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,QWURGXFFLyQ
'XUDQWH�ORV�~OWLPRV�DxRV�KD�DXPHQWDGR�HO�LQWHUpV�SRU�HO�HVWXGLR�GH�OD�FDOLGDG�GH�ODV� IORUHV�FRUWDGDV�GXUDQWH�WRGDV�ODV�HWDSDV�GHO�SURFHVR�SURGXFWLYR��6LQ�HPEDUJR�KD\�DOJXQRV�DVSHFWRV�TXH�GHPDQGDQ�XQD�PD\RU�DWHQFLyQ�FRPR�SRU�HMHPSOR��HO� SURORQJDU�VX�ORQJHYLGDG�XQD�YH]�FRVHFKDGD��'XUDQWH�HVWD�HWDSD�KD\�YDULRV�IDFWRUHV�TXH�LQFLGHQ�GLUHFWDPHQWH�HQ�OD�GXUDFLyQ�GH� OD� IORU� \D� FRUWDGD�� HQFRQWUiQGRVH� HQWUH� HOORV� OD� SURGXFFLyQ� GH� HWLOHQR� SRU� SDUWH� GH� ODV�PLVPDV�IORUHV� R�ELHQ�HVWDQGR�SUHVHQWH�HQ�HO�DPELHQWH��3RU�OR�WDQWR�HV�GH�JUDQ�LPSRUWDQFLD�FRQRFHU�HO�HIHFWR�TXH�SURGXFH�HQ�ODV�IORUHV�FRUWDGDV�\�VX IRUPD�GH�FRQWURO�PiV�DGHFXDGD�\�HILFLHQWH�
1DWXUDOH]D�GHO�HWLOHQR
(QWUH�ODV�GLIHUHQWHV�PROpFXODV�FRQ�FDUDFWHUtVWLFDV�GH�UHJXODGRUHV�GHO�GHVDUUROOR��WDQWR�HQ�ODV�SODQWDV� FRPR� HQ� HO� UHLQR� DQLPDO�� HO� HWLOHQR� HV� OD� HVWUXFWXUD� TXtPLFD� PiV� VLPSOH� FRQ�DFWLYLGDG� HQ� IRUPD� JDVHRVD�� 6X� HIHFWR� HQ� ODV� SODQWDV� VH� SURGXFH� D� PX\� EDMDV�FRQFHQWUDFLRQHV� \� VH�PDQLILHVWD� HQ� SUiFWLFDPHQWH� WRGDV� ODV� HWDSDV� GH� VX� FLFOR� ELROyJLFR��GHVGH�OD�JHUPLQDFLyQ�GH�ODV�VHPLOODV�KDVWD� OD�PDGXUDFLyQ�\�VHQHVFHQFLD��R�HQ�UHVSXHVWD�DO�HVWUpV��=DFDUtDV�\�/DIXHQWH��������
6HJ~Q� VX� HVWUXFWXUD� TXtPLFD �)LJXUD� ��� HO� HWLOHQR�� SURGXFWR� QDWXUDO� GHO� PHWDEROLVPR�YHJHWDO��HV�OD�KRUPRQD�PiV�VLPSOH�GHO�FUHFLPLHQWR�YHJHWDO �/LUD��������

)LJXUD����(VWUXFWXUD�TXtPLFD�GHO�HWLOHQR
([LVWHQ�GLVWLQWDV�YtDV�GH�VtQWHVLV�GH�HWLOHQR�HQ�ODV�SODQWDV��$OJXQDV�XWLOL]DQ�iFLGRV�JUDVRV�QR�VDWXUDGRV� \� WDPELpQ� DOJXQRV� RUJDQLVPRV� LQIHULRUHV� FRPR� EDFWHULDV� \� KRQJRV� SXHGHQ�VLQWHWL]DU�HWLOHQR�D�SDUWLU�GH�iFLGR�JOXWiPLFR� 6LQ�HPEDUJR�HQ�SODQWDV�VXSHULRUHV� OD�YtD�GH�VtQWHVLV� PiV� FRP~Q� HV� D� SDUWLU� GH� PHWLRQLQD \� OD� SULPHUD� HWDSD� HV� OD� IRUPDFLyQ� GH� 6�DGHQRVLOPHWLRQLQD� �6$0� �)LJXUD� ���� (VWD� FRQYHUVLyQ� HVWi� FDWDOL]DGD� SRU� OD� HQ]LPD� 6�DGHQRVLOPHWLRQLQD� VLQWDVD� \� QR� HV� HVSHFtILFD� GH� OD� VtQWHVLV� GH� HWLOHQR�� /D� SULPHUD� HWDSD�HVSHFtILFD� GH� OD� VtQWHVLV GH� HWLOHQR� OD� FRQVWLWX\H� OD� FRQYHUVLyQ� GH� 6$0� HQ� HO� iFLGR� ��



DPLQRFLFORSURSDQR���FDUER[tOLFR� �$&&��� D� WUDYpV� GH� OD� HQ]LPD� $&&� VLQWDVD� �$&6��([LVWHQ�P~OWLSOHV�IDFWRUHV�TXH�HVWLPXODQ�OD�VtQWHVLV�GH�$&&�VLQWDVD�HQ�SODQWDV��(QWUH�HOORV�OD� VHQHVFHQFLD��GDxR�HQ� ORV� WHMLGRV��EDMDV� WHPSHUDWXUDV��GHILFLHQFLD�GH�R[tJHQR�\�DJXD��/D�HWDSD� ILQDO� GH� OD� VtQWHVLV� GH� HWLOHQR� OD� FRQVWLWX\H� OD� R[LGDFLyQ� GH� $&&� D� HWLOHQR� SRU� OD�HQ]LPD� $&&� R[LGDVD� �$&2��� (VWD� DFWLYLGDG� KD� VLGR� GXUDQWH� YDULDV� GpFDGDV� GLItFLO� GH�HVWXGLDU�� KDVWD� HO� GHVFXEULPLHQWR� GH� TXH� UHTXLHUH� LRQHV� KLHUUR� \� DVFRUEDWR�� FRPR� RWUDV�R[LJHQDVDV��SDUD�VX�DFWLYLGDG��$GHPiV��OD�DFWLYLGDG�HV�HVWLPXODGD�SRU�&2���SUHVHQFLD�GH�2�\�GH�UDGLFDOHV�OLEUHV��
(O�FRQRFHU�OD�UXWD�GH�VtQWHVLV�GH�HWLOHQR�SHUPLWH�FRQWURODU�R�DFHOHUDU�HO�SURFHVR��

)LJXUD����%LRVtQWHVLV�GHO�HWLOHQR
(Q�HO� FDVR�GH� OD�$&6�TXH� HV�XQD� HQ]LPD�GHSHQGLHQWH�GH� IRVIDWR�GH�SLULGR[DO��SXHGH� VHU�LQKLELGD�SRU�ORV�iFLGRV�DPLQRHWR[L�YLQLO�JOLFLQD��$9*��R�DPLQRR[LDFpWLFR��$2$���TXH�VRQ�GH�JUDQ�XWLOLGDG�SDUD�GHWHUPLQDU�FyPR�VH�SURGXFH�OD�UHJXODFLyQ�GH�OD�SURGXFFLyQ�GH�HWLOHQR�SRU� ORV� GLVWLQWRV� LQGXFWRUHV �=DFDUtDV� \� /DIXHQWH�� ������ 3RU� RWUR� SDUWH� OD� $&2� SXHGH�LQKLELUVH� SRU� DFFLyQ� GH� EDMDV� WHPSHUDWXUDV�� EDMDV� FRQFHQWUDFLRQHV� GH�2��� iFLGR� VDOLFtOLFR��HOLPLQDGRUHV� GH� UDGLFDOHV� OLEUHV� \� SUHVHQFLD� GH� LRQHV� &R��� 'H� HVWD� PDQHUD� HV� SRVLEOH�FRQWURODU�OD�SURGXFFLyQ�GH�HWLOHQR�LQWHUYLQLHQGR�ODV�GLVWLQWDV�HWDSDV�GH�VX�UXWD�GH�VtQWHVL V�
(O� HWLOHQR� SDUD� DFWXDU� GHEH� XQLUVH� D� XQ� VLWLR� UHFHSWRU� TXH� SXHGH� HQFRQWUDUVH� HQ� ODV�PHPEUDQDV�\ FRQWLHQH�&X���3RU�OR�WDQWR��WDPELpQ�VH�SXHGH�FRQWURODU�HO�HWLOHQR�EORTXHDQGRGLUHFWDPHQWH� OD�PROpFXOD��R HO� VLWLR� UHFHSWRU� (QWUH� ORV�FRPSXHVWRV�EORTXHDGRUHV�GHO�VLWLR�UHFHSWRU�VH�HQFXHQWUDQ�ORV�4XHODWRV�GH�&REUH�TXH�VH�XQHQ�GLUHFWDPHQWH�DO�&X���HQ�FDPELR�&2��� $J�� \� 1RUERUQDUGLHQR� VH� XQHQ� GLUHFWDPHQWH� DO� HWLOHQR�� (V� SRU� HVWR� TXH� HO� HWLOHQR�SURYHQLHQWH�GH�iFLGRV�JUDVRV�QR�VDWXUDGRV�R�GH�iFLGR�JOXWiPLFR� FX\D�VtQWHVLV�HV�GLIHUHQWH�DO�VLQWHWL]DGR�D�SDUWLU�GH�PHWLRQLQD��VyOR�VH�SXHGH�FRQWURODU�GH�HVWD IRUPD�
6HQHVFHQFLD�GH�ODV�IORUHV
(O�HWLOHQR�HV�SRU�H[FHOHQFLD�OD�SULQFLSDO�KRUPRQD�YHJHWDO�TXH�UHJXOD�HO�SURFHVR�GH�VHQHFWXG�HQ� ODV� IORUHV�� (Q� OD� QDWXUDOH]D�� OD� SROLQL]DFLyQ� GH� ODV� IORUHV� GHVHQFDGHQD� OD� OLEHUDFLyQ� GH�HWLOHQR�TXH�FRQGXFH�DO�PDUFKLWDPLHQWR�GH�OD�IORU��D�TXH�VH�LQLFLH�OD�IRUPDFLyQ�GH�IUXWRV��\�ILQDOPHQWH�D�TXH�pVWRV�PDGXUHQ��+DOHY\�\�0D\DN��������3DXOLQ�������� 7UDV�OD�DQWHVLV�\�OD�
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SROLQL]DFLyQ��FRPLHQ]D�OD�VHQHVFHQFLD� WDQWR�GH�ORV�HVWDPEUHV�FRPR�GH�OD�FRUROD�GH�XQD�IORU��(O� HQYHMHFLPLHQWR� GH� OD� FRUROD�� SpWDORV� \� VpSDORV�� HV� HO� SURFHVR� PiV� HVWXGLDGR� GH� OD�VHQHVFHQFLD� IORUDO��\�DO� LJXDO�TXH�RFXUUH�GXUDQWH� OD�VHQHVFHQFLD�GH�ODV�KRMDV��HO� LQLFLR�\�HO�GHVDUUROOR�GH�OD�VHQHVFHQFLD�HQ�ODV�IORUHV�GHSHQGH�HQ�PXFKRV�FDVRV�GH�OD�KRUPRQD�HWLOHQR �(V�DVt�FRPR�HQFRQWUDPRV�TXH�HQ� DOJXQDV�HVSHFLHV�IORUDOHV� FODVLILFDGDV�FRPR�FOLPDWpULFDV�FX\D�PDGXUDFLyQ�FRQWLQ~D�XQD�YH]�TXH�OD�IORU�KD�VLGR�VHSDUDGD�GH�OD�SODQWD���OD�SUHVHQFLD�GH�HWLOHQR�DFHOHUD�HO�SURFHVR��D GLIHUHQFLD�GH�RWUDV�HVSHFLHV�GRQGH�HO�HWLOHQR�QR�SDUWLFLSD�HQ�GLFKR�SURFHVR��TXH�VRQ�ODV�QR�FOLPDWpULFDV� (QWUH� ODV�HVSHFLHV�FOLPDWpULFDV�VH�HQFXHQWUD�HO�URVDO��5RVD VSS��\�FODYHO��'LDQWKXV�FDU\RSK\OOOXV� �4XHVDGD \�9DOSXHVWD���������'XUDQWH�OD�VHQHVFHQFLD� VH� SURGXFH� XQD� GLVPLQXFLyQ� EUXVFD� GH� ORV� QLYHOHV� GH� SURWHtQDV�� DVt� FRPR�XQ�LQFUHPHQWR� HQ� OD� DFWLYLGDG� GH� HQ]LPDV� KLGUROtWLFDV�� /DV� PHPEUDQDV� WDPELpQ� UHVXOWDQ�DIHFWDGDV� GXUDQWH� OD� VHQHVFHQFLD� GH� ORV� WHMLGRV� IORUDOHV�� VX� GHJUDGDFLyQ� HV� VHFXHQFLDO� \�WHUPLQD� FRQ� OD� KLGUyOLVLV� GH� VXV� OtSLGRV� \� SURWHtQDV� 3RU� ~OWLPR� VH� DFWLYDQ� ODV� UXWDV�FDWDEyOLFDV� GH� ORV� SULQFLSDOHV� SLJPHQWRV� FRPR� FDURWHQRLGHV� \� IODYRQRLGHV�� OR� FXDO� VH�WUDGXFH� HQ� XQ GHFRORUDPLHQWR� GH� ODV� IORUHV� GXUDQWH HO� HQYHMHFLPLHQWR� /D� FDOLGDG� \�ORQJHYLGDG�GH�ODV�IORUHV�FRUWDGDV�WDPELpQ�GHSHQGHQ GH�OD�FRPSRVLFLyQ�GHO�DPELHQWH�HQ�TXH�VH� HQFXHQWUDQ�� \D�TXH� ORV� HIHFWRV�PiV�QRFLYRV� VRQ� FDXVDGRV�SRU� HO� HWLOHQR�SUHVHQWH� HQ� OD�DWPyVIHUD� (Q�XQ�DPELHQWH�QRUPDO��QR�FRQWDPLQDGR� ODV�FRQFHQWUDFLRQHV�GH�HWLOHQR�YDUtDQ�HQWUH�������\��������O��GHSHQGLHQGR�GH�OD�pSRFD�GHO�DxR��(Q�RWRxR�H�LQYLHUQR�HO�FRQWHQLGR�GH� HWLOHQR� HV�PiV� DOWR� \D� TXH�KD\�XQD�PHQRU� WDVD�GH�GHJUDGDFLyQ� IRWRTXtPLFD� �1RZDN�\�5XGQLFNL��������
(O� HWLOHQR� HQ� OD� DWPyVIHUD� SXHGH� RULJLQDUVH� GH� IXHQWHV� QDWXUDOHV� FRPR� SODQWDV� \�PLFURRUJDQLVPRV�� R� SXHGH� SURGXFLUVH� FRPR� SURGXFWR� GH� LQVWDODFLRQHV� LQGXVWULDOHV� \�PRWRUHV�GH�FRPEXVWLyQ� (V SURGXFLGR�SRU�PXFKDV�IORUHV��JHQHUDOPHQWH�HQ�WUHV�IDVHV��)LJXUD�����
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'XUDQWH� ODV SULPHUDV� HWDSDV�GH� IRUPDFLyQ�GH OD� IORU� OD�SURGXFFLyQ�GH�HWLOHQR�HV�D~Q�PX\�EDMD�� VLQ� HPEDUJR�� GXUDQWH� VX� PDGXUDFLyQ� VH� REVHUYD� XQ� PDUFDGR� DXPHQWR� HQ� OD�
)LJXUD� ��� 3URGXFFLyQ� GH� HWLOHQR� HQ� IORUHV� GH� FODYHO� �$� ORV� �� GtDV� VH� LQLFLD OD�VHQHVFHQFLD�



SURGXFFLyQ�GH�HWLOHQR��OXHJR�VH�REVHUYD�XQD�GLVPLQXFLyQ�\�SRVWHULRUPHQWH�VH HVWDELOL]D�D�XQ�QLYHO�EDMR�(Q�ERWRQHV�IORUDOHV�\�IORUHV�MyYHQHV�OD�SURGXFFLyQ�HV�EDMD�\�HVWDEOH��
6H�KD�HQFRQWUDGR�TXH�HO�HWLOHQR�FRQWHQLGR�HQ�ORV�WHMLGRV�IORUDOHV�QR�VH�LQFUHPHQWD�HQ�IRUPD�QRWRULD�KDVWD� OD�HWDSD�GH�VHQHVFHQFLD��VLQ�HPEDUJR�LJXDOPHQWH�KD\�SUHVHQFLD�GHO�JDV�HQ�OD�HWDSD�SUHYLD��6H�GHEH�WHQHU�HQ�FXHQWD�TXH�ODV�IORUHV�HVWiQ�FRPSXHVWDV�SRU�GLVWLQWRV�yUJDQRV�FRPR�SpWDORV��VpSDORV��SLVWLORV�\�RYDULRV��ORV�FXDOHV�VH�HQFXHQWUDQ�HQ�GLVWLQWDV�HWDSDV�GH�VX�GHVDUUROOR�� /D� VXPD� GH� ORV� FDPELRV� LQWHUQRV� TXH� RFXUUHQ� HQ� FDGD� XQD� GH� HVWDV� HWDSDV�DIHFWDQ� SRU� OR� WDQWR� OD� VHQVLELOLGDG� DO� HWLOHQR� \D� TXH� RFXUUH� XQD� DXWRLQGXFFLyQ� GH� OD�SURGXFFLyQ�GH�HWLOHQR�GXUDQWH�OD�VHQHVFHQFLD��OR�FXDO�VH�LQLFLD�XQD�YH]�TXH�OD�VHQVLELOLGDG�DO�HWLOHQR� KD� FDPELDGR� HQ� UHVSXHVWD� DO� JDV� \D� H[LVWHQWH�� (Q� IORUHV� GH� FODYHO� HO� HWLOHQR� HV�SURGXFLGR�SULQFLSDOPHQWH�SRU�HO�HVWLOR��RYDULRV�\�SpWDORV��(Q�HVWRV�~OWLPRV�HQ�OD�]RQD�EDVDO�HQ�PD\RU�FDQWLGDG�\�PiV�WHPSUDQDPHQWH��/D�SROLQL]DFLyQ�HV�XQ�SURFHVR�TXH�GHVHQFDGHQD�OD�SURGXFFLyQ�GH�HWLOHQR \�DFHOHUD� OD�VHQHVFHQFLD�GH�ORV�SpWDORV��'HELGR�D�HVWR�� ORV�SULPHURV�VLJQRV� GH� VHQHVFHQFLD� DSDUHFHQ� GHVSXpV� GH� OD� SROLQL]DFLyQ� \� VRQ� SUHFHGLGRV� SRU� XQ�LQFUHPHQWR� QRWDEOH� GH� OD� SURGXFFLyQ� GH� HWLOHQR� HQ� WRGRV� ORV� yUJDQRV� IORUDOHV �1RZDN� \�5XGQLFNL��������:RRGVRQ�HW�DO�������� /D�UHDFFLyQ�GH�XQ�WDOOR�IORUDO�DO�VHU�VHSDUDGR GH�OD�SODQWD�HV�LQFUHPHQWDU�OD�SURGXFFLyQ�GH�HWLOHQR��SDUD�TXH�ORV�yUJDQRV�UHSURGXFWLYRV�PDGXUHQ�FRQ�PD\RU�UDSLGH]�\�DVt�DVHJXUDU�VX�VREUHYLYHQFLD��6LQ�HPEDUJR�pVWD�HV�XQD�FDUDFWHUtVWLFD�LQGHVHDGD�HQ�IORUHV�GH�FRUWH��\D�TXH�GLVPLQX\H�VX�ORQJHYLGDG�IORUDO�\��SRU�OR�WDQWR��VX�YDORU�FRPHUFLDO��&XELOORV�HW�DO��������
6HQVLELOLGDG�GH�ODV�IORUHV�DO�HWLOHQR
'HSHQGLHQGR�GH�OD�HVSHFLH� ODV�IORUHV�FRUWDGDV�SUHVHQWDQ�GLIHUHQWHV�QLYHOHV�GH�VHQVLELOLGDG�DO� HWLOHQR� �&XDGUR� ��� (QWUH� ORV� VtQWRPDV� TXH� SXHGHQ� SUHVHQWDU� ODV� IORUHV� DIHFWDGDV� SRU�HWLOHQR� VH� HQFXHQWUDQ� DEVFLVLyQ� GH� KRMDV� \� IORUHV�� DERUWR� IORUDO� \� HSLQDVWLD�� � $GHPiV�� D�PHGLGD� TXH� DYDQ]D� OD� VHQHVFHQFLD� GH� ODV� IORUHV�� VH� LQFUHPHQWD� OD VHQVLELOLGDG�� $OJXQDV�HVSHFLHV� DOWDPHQWH� VXVFHSWLEOHV� DO� HWLOHQR� VRQ� VHQVLEOHV� DO� H[SRQHUVH� D� FRQFHQWUDFLRQHV�HQWUH���\���SSP�GXUDQWH����KRUDV��HQ�FDPELR�ODV�PHQRV�VHQVLEOHV�UHVLVWHQ�FRQFHQWUDFLRQHV�GH� KDVWD ��� \� ���� YHFHV� PiV� DOWDV�� 7DPELpQ� VH� KD� HQFRQWUDGR� TXH� IORUHV� FRUWDGDV� GH�GLIHUHQWHV� FXOWLYDUHV� GH� XQD� PLVPD� HVSHFLH�� FRPR� HQ� HO� FDVR� GH� URVDV� \� DOVWURHPHULDV��SUHVHQWDQ�GLVWLQWRV�JUDGRV�GH�VHQVLELOLGDG�DO�HWLOHQR��1RZDN�\�5XGQLFNL��������
/D�WHQGHQFLD�GH�ODV�LQYHVWLJDFLRQHV�DFWXDOHV�HV�JHQHUDU�QXHYRV�SURGXFWRV�TXH�DFW~HQ�FRQWUD�HO� HWLOHQR� HQGyJHQR� \� H[yJHQR�� FX\RV� LQJUHGLHQWHV� VHDQ� IiFLOPHQWH� GHJUDGDEOHV�� SDUD� DVt�HPSOHDUORV�D�QLYHO�FRPHUFLDO�HQ�OD�SRVWFRVHFKD�GH�ODV�IORUHV�FRUWDGDV�
&RQWURO�GHO�HWLOHQR�HQ�IORUHV�FRUWDGDV
/RV� HIHFWRV� GDxLQRV� GHO� HWLOHQR� HQ� ODV� IORUHV� GHSHQGHQ GH� GLYHUVRV� IDFWRUHV� FRPR�FRQFHQWUDFLyQ� GH� HWLOHQR� HQ� HO� DPELHQWH�� WLHPSR� GH� H[SRVLFLyQ� GH� ODV� IORUHV� DO� JDV��WHPSHUDWXUD��FRQFHQWUDFLyQ�GH�&2� HQ� OD�DWPyVIHUD�� pSRFD�GHO�DxR�� HVWDGR�GH�GHVDUUROOR�\�FDOLGDG� GH� OD� IORU� DO� PRPHQWR� GH� GH� VHU� FRVHFKDGD� (V� DVt� FRPR� SDUD� UHGXFLU� OD�FRQFHQWUDFLyQ� GH� HWLOHQR� WDQWR� HQ� LQYHUQDGHURV�� iUHDV� GH� HPSDTXH� \� FiPDUDV� GH�DOPDFHQDPLHQWR� VH�GHEHQ� LQFOXLU�PpWRGRV�GH�SUHYHQFLyQ�GH� OD�FRQWDPLQDFLyQ�SRU�HO�JDV��



UHPRFLyQ� GHO� HWLOHQR� GH� OD� DWPyVIHUD� H� LQKLELFLyQ� GH OD� SURGXFFLyQ� \� DFFLyQ� GHO� HWLOHQR��1RZDN�\�5XGQLNL��������
&XDGUR� ��� 1LYHO� GH� VHQVLELOLGDG� DO� HWLOHQR� GH� IORUHV� FRUWDGDV �1RZDN� \� 5XGQLFNL�� ������'ROH�\�:LONLQV��������$UPLWDJH�\�/DXVKPDQ�������
(VSHFLHV�DOWDPHQWH�VHQVLEOHV (VSHFLHV�UHODWLYDPHQWH�VHQVLEOHV$OVWURHPHULD KLEULGRV $OOLXP�VSS H�KtEULGRV$QWLUUKLQXP PDMXV &KU\VDQWKHPXP�VSS$VWHU KLEULGRV *HUEHUD MDPHVRQLL'DKOLD KLEULGRV *ODGLROXV�KLEULGRV'LDQWKXV�FDU\RSK\OOXV +\DFLQWKXV�RULHQWDOLV�(XVWRPD�JUDQGLIORUXP� /LDWULV�VSLFDWD)UHHVLD�KLEULGRV 0DWWKLROD�LQFDQD*\SVRSKLOD�SDQLFXODGD 3DHRQLD�KLEULGRV,ULV�KLEULGRV 3URWHD�VS �\�RWURV�JpQHURV�UHODFLRQDGRV�/LOLXP�KLEULGRV 5DQXQFXOXV�DVLDWLFXV/LPRQLXP�VLQXDWXP� 6DQGHUVRQLD�DXUDQWLDFD1DUFLVVXV�KtEULGRV 6WUHOLW]LD�UHJLQDH2UTXtGHDV��YDULDV�HVSHFLHV� =DQWHGHVFKLD�DHWKLRSLFD5RVD�KLEULGRV=LQQLD�HOHJDQV
(VSHFtILFDPHQWH� HO� HWLOHQR� SXHGH� VHU� FRQWURODGR� HQ� SURGXFFLRQHV� GH� IORUHV� FRUWDGDV�PHGLDQWH�ORV�VLJXLHQWHV�PpWRGRV�

�� 3URWHFFLyQ�GH�ODV�SODQWDV�GH�GDxRV�SRU�LQVHFWRV�\�HQIHUPHGDGHV�� (YLWDQGR�OD�SROLQL]DFLyQ�SRU�LQVHFWRV�� &RQWURODQGR� ORV� GDxRV� PHFiQLFRV� D� ODV� IORUHV� GXUDQWH� OD� FRVHFKD�� FODVLILFDFLyQ� \�HPSDTXH�� &RVHFKDQGR�ODV�IORUHV�HQ�HO�HVWDGR�ySWLPR�GH�GHVDUUROOR�GHO�ERWyQ�IORUDO�� 0DQWHQLHQGR�XQD�DGHFXDGD�VDQLGDG�HQ�LQYHUQDGHURV�\�GHPiV�LQVWDODFLRQHV�GRQGH�VH�PDQLSXODQ�ODV�IORUHV�\D�FRUWDGDV�� 5HGXFLHQGR�OD�WHPSHUDWXUD�GH�ODV�IORUHV�LQPHGLDWDPHQWH�GHVSXpV�GH�FRVHFKDUODV�� (YLWDQGR� HO� DOPDFHQDPLHQWR� GH� ODV� IORUHV� SRU� ODUJR� WLHPSR� MXQWR� D� IUXWRV� \�KRUWDOL]DV��\D�TXH�SURGXFHQ�DOWDV�FDQWLGDGHV�GH�HWLOHQR
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