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HQ�OD�HSLVWHPRORJtD�GH�7KRPDV�.KXQ���DXQTXH�YD�PiV�DOOi�GH�HVWH�VLVWHPD��/R�P L V P R SRG U t DPRV GHF L U��GH�/HDQGUR� &DxLEDQR�� TXLHQ� FRQVWUX\H�VXV� SURJUDPDV GH� LQYHVW LJDF LyQFRQWDEOH� GHQWUR� GHO� FRQWH[WR� GH� OD�HSLVWHPRORJtD�GH�,PUH�/DNDWRV��'H�WDPDQHUD�TXH��FRQ�HVWRV�HMHPSORV��WUDWR�GH�MXVWLILFDU�HVWH�HQVD\R�/D� ILORVRItD� QRV� SHUPLWH� WHQHU� XQD�YLVLyQ� FUtWLFD� \� GLVFXUVLYD� GH� QXHVWUR�FRQWH[WR�� HV� GHFLU�� KDFH� GH� QXHVWUD�UD]yQ�XQ�LQFHVDQWH�SURWRWLSR�OLVWR�SDUD�UHDOL]DU�DQiOLVLV�GH�WRGRV�ORV�SRVLEOHV�SUREOHPDV�GH�QXHVWUD�UHDOLGDG�� LQFOX�VLYH�YD�PiV�GH�DOOi�GH�HOOD��-HV~V�0RVWHUtQ���� UHFRQRFLGR�ILORVRIR�(VSDxRO�� QRV� GLFH� DO� UHVSHFWR� TXH��³KR\� HQ� GtD� WRGRV� HVWDPRV� ERPEDU�GHDGRV� SRU� XQDV� FRQVWDQWHV� DYDODQ�FKD� GH� LQIRUPDFLyQ� D� WUDYpV� GH� OD�UDGLR�� OD� WHOHYLVLyQ�� ORV� OLEURV�� ODV�UHYLVWDV�H�,QWHUQHW��HWF��(Q�WRGRV�HVWRV�P H G L R V VH�FXHOD�FXD OTX LHU FRVD��(QWRQFHV�� KR\� PiV� TXH� QXQFD� VH�UHTXLHUH� GH� XQ� ILOWUR� TXH� VHSDUH� ODV�LQIRUPDFLRQHV� FODUDV� \� ILDEOHV� GH� ODV�FRQIXVDV�R�HQJDxRVDV��(V�LPSRUWDQWH�TXH� QXHVWUDV� LGHDV� VHDQ� OR� PiV�ILDEOHV�� SDUD� OR� FXDO� WLHQH� TXH� KDEHU�XQD� LQVWDQFLD� FUtWLFD�� XQ� ILOWUR�� (VD�LQVWDQFLD��HVH�ILOWUR�HV�OD�ILORVRItD´�(Q� HIHFWR�� KR\� HQ� GtD� YLYLPRV� EDMR�XQD� LQIOX\HQWH� VRFLHGDG� SRVWFDSLWD�OLVWD�� FRQ� VX� JUDQ� £PDQGDPLHQWRDSRFDOtSWLFR���HO�QHROLEHUDOLVPR��DOLDGR�HPSHFLQDGR GH� OD�J OREDO L]DF LyQHFRQyPLFD��(VWR�D�GDGR�SDVR��D�XQDV R F L H G D G HPHUJHQWH�� GRQGH� OD�³LQIRUPDFLyQ� EDVH� GHO� FRQRFLPLHQWR´�HV�OD�SLHGUD�D Q J X O D U GHO�GHVDUUROOR�

VRFLR� �HFRQyPLFR��KHFKR�SRU�HO�FXDO��OD� VRFLHGDG� HQ� FLHUWD� IRUPD� Vp� HVWD�YLUWXDOL]DQGR�HQ� WRGRV� ORV�iPELWRV��<�D� SDUWLU� GH� HVWD�Y L U WXD O L]DF LyQ�� VH�YLHQHQ� UHFLELHQGR� UHFHWDV� ³LQIDOLEOHV´�TXH�UHDO]DQ�OD�UHDOLGDG��VLQ�HPEDUJR��PXFKDV�GH�HVWDV�UHFHWDV�QR VRQ�PiV�TXH� HVSHFXODFLRQHV� \� FRQMHWXUDV� GHFRQWH[WR�� MXVWLILFDFLyQ� TXH� HQFRQWUD�PRV�SDUD� UHDOL]DU�XQD� ILORVRItD�FUtWLFD�TXH� QRV� F R Q O O H Y H D� L Q J H U L U OR�HVHQFLDOPHQWH�YHURVtPLO�3RU�OR�WDQWR��KHPRV�YLVWR�TXH�KD\�GRV�FDWHJRUtDV� ELHQ� GHWHUPLQDGDV�� OD�ILORVRItD�� WHPD� TXH� KHPRV� H[SOLFDGR�\D�� \� OD� HSLVWHPRORJtD R� WHRUtD� GHO�FRQRFLPLHQWR�GH�TXLHQ�QRV�HQFDUJDUH�PRV� D K R U D �� & L H U W R HV� TXH� OD�HS LV WHPRORJtD�� HV� OD� UDPD� GH� OD�ILORVRItD� TXH� HVWXGLD� OD� LQYHVWLJDFLyQ�FLHQWtILFD� \� VX� SURGXFWR�� HO� FRQR�FLPLHQWR� F LHQW t I LFR�� 0HUD� KRMD� GHO�iUERO�GH�OD�ILORVRItD�KDFH�PHGLR�VLJOR��OD� HSLVWHPRORJtD� HV� KR\� XQD� UDPD�LPSRUWDQWH� GHO� PLVPR�� 1R� REVWDQWH��KDFH� PHGLR� VLJOR� D~Q� QR� VH� KDEtDQ�DGYHUWLGR� ORV� SUREOHPDV� VHPiQWLFRV��RQWROyJLFRV�� D[LROyJLFRV�� pWLFRV� \� GH�RWUR� DVSHFWR� TXH� VH� SUHVHQWD HQ� OD�U H I O H [ L y Q PHWDF LHQW t I LFD�� (VWD�DGKHVLyQ� D� OD� ILORVRItD�� GXUy� KDVWD� HPRPHQWR�HQ�TXH� OD�HS LV WHPRORJtDFRPLHQ]D� VX� SURIHVLRQDOL]DFLyQ���� <�SRU� HVR�� KR\� HQ� GtD� KDEODPRV� GH�HSLVWHPRORJtDV� SDU W LFX ODUHV�� WDOHV�FRPR� I L O R V R I t D GH� OD� I t V L F D �� OD�ELRILORVRItD�� OD� LD W UR I L ORVRI tD�� HQWUH�RWUDV��������(Q�HVH�VHQWLGR��VH�SXHGH�GHILQLU��D�OD�HSLVWHPRORJtD�HQ�WUHV�DSUR[LPDFLRQHV�SROLFRQFHSWXDOHV�� �L�� (V WXG LR FUtWLFR�ILORVyILFR�GH�OD�FLHQFLD���LL��(VWXGLR�GH�OD�FRQVWLWXFLyQ�GH�ORV�FRQRFLPLHQWRV
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YDOLGRV�\� �LLL��(VWXGLR�GHO�SDVR�GH� ORV�HVWDGRV�GH�PtQLPR�FRQRFLPLHQWR�D�ORV�HVWDGRV� GH� F R Q R F L P L H Q W R PiV�ULJXURVR����&RQ�HVWR��TXHUHPRV�GHMDU�HQ�FODUR�HFRPHWLGR� GH� OD� HSLVWHPRORJtD� FRPR�XQD�GLVFLSOLQD�DXWRUUHJXODGRUD GHO�FRQRFLPLHQWR� FLHQWtILFR�� /DV� FRQVLGH�UDFLRQHV� H[SXHVWDV SRU� WDQWR�� QRV�DEUHQ XQ� FDPLQR UHI OH[LYR HQ� HO�iPELWR�FRQWDE OH�� SRUTXH HQ�FLHUWD�IRUPD�VH�KDQ�YLVWR�LQIOXHQFLDGRV SRU�DOJXQDV�SRVWXUDV�HS LV WHPROyJLFDV�HQJHQGUDGR D�OR�ODUJR GHO�SHULRGR�HYROXWLYR� GHO� FRQRFLPLHQWR� FRQWDEOH*UDQ�LQIOXHQFLD�WXYLHURQ��SRU�HMHPSOR��. D U O 3 R S S H U FRQ� VX� W H R U t DIDOVDFLRQLVWD��7KRPDV� .XKQ FRQ� VX�HSLVWHPRORJtD�KLVWyULFD��/DNDWRV��FRQ�VXV� SURJUDPDV� GH�LQYHVW LJDF LyQ \�UHF LHQWHPHQWH % X Q J H �� FRQ� VX�UHDOLVPR�FUtWLFR��(VWR�HV� IUXFWtIHUR��SHUR�QR�VXILFLHQWH(Q� FLHUWRV� FDVRV� DOJXQRV� HQVD\LVWDV�FRQWDEOHV�� VREUHHVWLPDQ� HO� FRQWH[WR�UHDO� GH� OD� FRQWDELOLGDG�� (V� GHFLU�� VH�VDOHQ� GHO� FRQWH[WR� UDFLRQDO� GH� OD�F R Q W D E L O L G D G SDUD� OOHJDU� D� XQILORVRILVPR�FDUJDGR�GH�GHPDJRJLD�\�GRJPDWLVPRV�� F D U H Q W H GH� GLDORJR�LQWHUQR�\�H[WHUQR�TXH�GHEH�H[LVWLU�HQ�WRGR� LWLQHUDULR� RULHQWDGR� D� FRQVWUXLU�FRQFHSWRV�VLVWHPiWLFRV \�YHURVtPLOHV��'HEHPRV�� SRU� OR� WDQWR�� DGRSWDU� XQD�ILORVRItD� GH� OD� FRQWDELOLGDG� HQ� FX\DV�EDVHV� GHEHQ� GHVFDQVDU� ORV� KHFKRV�FRQWDEOHV�� FRPR� GHSHQGLHQWH� GH� ODV�WHRUtDV� \� UHJODV�PHWDWHyULFDV�� SRU� VX�SXHVWR� TXH�� SUHYLDPHQWH� VH� GHEH�FRQVWUXLU�XQD�PHWDWHRUtD��PHMRU�D~Q�VL�QRV�D S R \ D P R V GH�ORV�H V W X G L R VHSLVWHPROyJLFRV�5HVXPLHQGR�� GLUtDPRV� TXH� OD� WHRUtD�GHO�FRQRFLPLHQWR�HV�XQD�H[SOLFDFLyQ�H�LQWHUSUHWDFLyQ�I L ORVyI LFD GHO� FRQRFL�PLHQWR�K X P D Q R ��TXH�FRPSUHQGHDOJXQDV� FXHVW LRQHV IXQGDPHQWDOHV�WDOHV� FRPR�� /D� S R V L E L O L G D G GHO�FRQRFLPLHQWR�� HVWR� HV�� VL� HV� SRVLEOH�TXH� HO� VXMHWR� FRJQRVFHQWH SXHGD�DSUHKHQGHU� HO� REMHWR� \� ¢+DVWD� TXp�PHGLGD� VH� SXHGH� ORJUDU� XQ� FRQRFL�PLHQWR� R E M H W L Y R "�� 'H� RWUR� ODGR�WDPELpQ�D�PHQXGR�VH�SUHRFXSD�VREUH�HO�RULJHQ�GHO�FRQRFLPLHQWR��UHVSRQGHU��¢&XiOHV� VRQ ODV� IXHQWHV� GH� QXHVWUR�FRQRFLPLHQWR"� KD� VLGR� KDVWD� DKRUD�H [ S O L F D G R WDQWR�SRU�HO�HPSLULVPR�FRPR�SRU�HO�UDFLRQDOLVPR��'RV�IXHQWHV�DSDUHQWHPHQWH� LUUHFRQFLOLDEOH�� KDVWD�OD�D S D U L F L y Q GH�.DQW��TXLpQ�VRODSD�PDJLVWUDOPHQWH�HVWDV�GRV�FRQFHSFLR�HV��$VLPLVPR��RWUD�FXHVWLyQ DGLFLRQDO�

D� WRGR�HVWR��HV�DFHUFD�GH� OD�HVHQFLD�GHO�FRQRFLPLHQWR�\�ILQDOPHQWH�VREUH�HFRQRFLPLHQWR� YHUGDGHUR�� HVWR� HV�VREUH� OD� YHUGDG�� ¢&XiO� HV� HO� FULWHULR�SDUD�GHWHUPLQDU�VL�XQ�FRQRFLPLHQWR�HV�YHUGDGHUR�R�QR"$� FRQW LQXDF LyQ LQG LFDUHPRV ORV�E H Q H I L F L R V TXH W U D H U t D OD�H S L V W H P R O R J t D G H Q W U R GH� OD�FRQWDELOLGDG�� SDUD� QR� GHMDU� YDFtRV� \�PHQRV�TXH�VH SLHQVH�TXH�VRQ�PHUDV�HVSHFXODFLRQHV���B 'HMDU� VHU� SU LV LRQHURV GH� XQDGRFWULQD� LQFRKHUHQWH�� LPSXHVWD�PiV�DOOi�GH�VX�UDFLRQDOLGDG�OyJLFD�SRU�VX�FDUiFWHU� OHJDO��HFRQyPLFR�\�VRFLDO�B 3HUPLWLUi� H Q J H Q G U D U QXHYRV�SDUDGLJPDV� \� S U R \ H F W R V GH�LQYHVWLJDFLyQ� HQ� IRUPD� FRQWLQXD��HVWR� HQVDQFKDUD� OD� YLVLyQ� GH� OD�FRQWDELOLGDG�� VLJXLHQGR� HO�PLVPR�SURFHVR�GHO�PpWRGR�FLHQWtILFR�B $PSOLDUi� ODV� OtQHDV� \� SURJUDPDV�GH� LQYHVW LJDF LyQ F R Q W D E O H ��HQW UH OD]DQGR QXHYRV�PpWRGRV��WpFQ LFDV \�H V W U D W H J L D V TXH�SHUPLWDQ�UHDOL]DU�LQYHVWLJDFLyQ�GH�DOWR�QLYHO�B 1RV�F R Q G X F L U i D�HQFRQWUDU�OD�U D F L R Q D O L G D G FLHQWtILFD�GH�OD�FRQWDELOLGDG��D�WUDYpV�GHO�DQiOLVLV�W H y U L F R \� O D U H I O H [ L y Q �HSLVWHPROyJLFD�B &RQOOHYDUi�D�UHDOL]DU�XQD�UHYLVLyQ�KLVWyULFD�GH� OD�QXHVWUD�GLVFLSOLQD��S H U R QR�V H U i XQD�U H Y L V L y QDFUtWLFD�� HV WiWLFD \� GHVFULSWLYD��SRU�HO�FRQWUDULR�VHUi�XQD�UHYLVLyQ�GLQiPLFD�� FUtWLFD�� G LVFXUV LYD \�H[SOLFDWLYD�� SDUD� HQFRQWUDU \�U H V R O Y H U Q X H Y R V SUREOHPDV��3 X H V W R TXH�HO�SXQWR WHUPLQDO�FRQVW L WX\H HO�LQ LF LR GH�QXHYRV�SURE OHPDV�� L Q F O X V L Y H PiV�FRPSOHMRV�TXH�HO�SULPHUR�B 1RV� DFRVWXPEUDUi�� D� H[SOLFDU�VLVWHPiWLFDPHQWH� ODV� FRQMHWXUDV�K LSRWpW LFDV SODQWHDGRV� \� SRU�WDQWR��GHMDU�GH�VHU�V R O D P H Q W HP D T X L Q D V U H F H S W L Y D V \�GHVFULSWLYLVWDV�B /H�SHUPLWLUi�DO�FRQWDGRU�GXGDU�GH�ORV�GDWRV�HPStULFRV�TXH�VH�VDOHQ�GH�ODV�W H R U t D V \�GH�ORV�PDUFRV�FRQWH[WXDOHV�/D�HSLVWHPRORJtD�KLVWyULFD�GH�.XKQ�\�ORV�SDUDGLJPDV�FRQWDEOHV�/D� � S R V W X U D . X K Q L D Q D �� SDUWH�HVHQFLDOPHQWH�GH�WUHV�HVWDGLRV��&LHQ�FLD�QRUPDO��DQRPDO tDV \�5HYROXFLyQ�

FLHQWtILFD�� 3HUR�HVWR�� LPSOLFD�SODQWHDU�DOJXQDV� LQWHUURJDQWHV�� TXH� PX\� ELHQ�SXGLHUD�VHUYLU� FRPR�SXQWR�GH�SDUWLGD�SDUD�HQWHQGHU�PHMRU�pVWDV�FRQVLGHUD�FLRQHV�� ¢&XiO� HV� OD� QDWXUDOH]D� GH� OD�FLHQFLD�QRUPDO"��¢4Xp�HV�XQ�SDUDGLJ�PD"��¢4Xp�VRQ�ODV�DQRPDOtDV"�\�SRU�~OWLPR� ¢4Xp� VLJQLILFD� XQD� UHYROXFLyQ�FLHQWtILFD"��(Q� SULPHUD� LQVWDQFLD�� FLHQFLD� QRUPD³VLJQLILFD� L Q Y H V W L J D F L y Q EDVDGD�ILUPHPHQWH� HQ� XQD� R�PiV� UHDOL]DFLR�QHV�FLHQWtILFDV�SDVDGDV��UHDOL]DFLRQHVTXH� DOJXQD� FRPXQLGDG FLHQWtILFD�SDUWLFXODU�U H F R Q R F H GXUDQWH�FLHUWR�WLHPSR�� FRPR� IXQGDPHQWR SDUD� VX�SUiFWLFD�SRVWHULRU� ���3HUR� KD\� DOJR� PiV�� FRPR� OD� FLHQFLD�QRUPDO� VRQ� UHDOL]DFLRQHV� FLHQWtILFDVHQWRQFHV�VX�HILFLHQFLD�GH�UHVROYHU�ODV�DQRPDOtDV�GHSHQGHUi�GH�OD�SODXVLELOL�GDG�GH� ORV�SDUDGLJPDV��\D�TXH�HVWRV�VRQ� ³HMHPSORV� DFHSWDGRV GH� OD�SUiFWLFD� F LHQW t I LFD DFWXDO�� HMHPSORV�TXH� LQFOX\HQ� DO� PLVPR� WLHPSR� OH\��WHRUtD��DSOLFDFLyQ�H� LQVWUXPHQWDFLyQ�\�SURSRUFLRQDQ� PRGHORV� GH� ORV� TXH�VXUJHQ� WUDGLFLRQHV� SDUWLFXODUHV GH� OD�LQYHVWLJDFLyQ´���� G H Q W U R GH� XQDFRPXQLGDG�FLHQWtILFD��3RU� OR� WDQWR�� ³ORV� K R P E U H V FX\D�LQYHVWLJDFLyQ�VH�EDVD�HQ�SDUDGLJPDV�FRPSDUWLGRV� HVWiQ� VX MH WRV D� ODV�PLVPDV� U H J O D V \� QRUPDV� SDUD� OD�SUDFWLFD�FLHQWtILFD��(VWH�FRPSURPLVR�\�HO� FRQVHQWLPLHQWR� DSDUHQWH� TXH�SURYRFD�� VRQ� UHTXLVLWRV� SUHYLRV� SDUD�OD� FLHQFLD� QRUPDO�� HV� GHFLU�� SDUD� OD�JpQHVLV� \� OD� FRQW LQXDF LyQ GH� XQDWUDGLFLyQ�SDUWLFXODU�GH�OD�LQYHVWLJDFLyQ�FLHQWtILFD�´���(Q� HIHFWR�� ³XQD� YH]� DOFDQ]DGR� HO�VWDWXV� GH� SDUDG LJPD�� XQD� WHRUtD�FLHQWtILFD� VH� GHFODUD� LQYi O LGD VyOR�FXDQGR� VH� GLVSRQH� GH� XQ� FDQGLGDWR�DOWHUQDWLYR�SDUD�TXH�RFXSH�VX�OXJDU´���SRUTXH� UHFKD]DU� ³XQ� SDUDGLJPD� VLQ�UHPSOD]DUOR� FRQ� RWUR�� HV� UHFKD]DU� OD�FLHQFLD�PLVPD �́�� HV� DKRJDUVH� HQ� XQ�PDU�GH�LOXVRULRV�GLVFXUVRV��HQ�YH]�GH�EXVFDU�HO�URPSLPLHQWR�HSLVWHPROyJLFR�SDUD�H[SOLFDU�PHMRU� OD�UHDOLGDG��R�VHD�FRQ� PiV� REMHWLYLGDG�� (Q� WRGRV� ORV�FDVRV� HV� UHFKD]DU� OD� HVHQFLD�PLVPD�GHO�QXHYR�HVStULWX�FLHQWtILFR�'H� WRGR� OR� H[SXHVWR�� QR� HV� XWySLFR�GHFLU�TXH�HVWDV�F R Q V L G H U D F L R Q H V �HSLVWHPROyJLFDV� KDQ�SHQHWUDGR�HQ�HO�FRQRFLPLHQWR�FRQWDEOH��D I L U P DPR V �HVWR� SXHVWR� TXH� H [ L V W H Q WUDEDMRV�FRQWDEOHV�HQPDUFDGRV�GHQWUR�GH�HVWD��HSLVWHPRORJtD�� 8QR� GH� HVRV� WUDEDMRV�HV�GH�0��&��:H O O V ��3DUD�pVWH�DX WR U
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DQJORVDMyQ��OD�FRQWDELOLGDG�KD�VXSHUD�GR��HO�SURFHVR�GH�UHYROXFLyQ�FLHQWtILFD�HQ� ORV� DxRV� ���� \� D� SDUWLU� GH� HVD�pSRFD� � HPSLH]DQ� VDOLU� D� OD� OX]�GLYHU�VDV� HVFXHODV� FRQWDEOHV��� TXH� H[SOL�FDQ� FDGD� XQR� D� VX�PRGR OD� PDWUL]�GLVFLSOLQDU�� SDUD�OXHJR� FRQYHUWLUVH� HQ�FLHQFLD� Q R U P D O �� (Q� HVH� SURFHVR��FDUDFWHUL]D� � D� OD� FRQWDELOLGDG� HQ� WUHV�FDWHJRUtDV���L��/DV�JHQHUDOL]DFLRQHV�VLPEyOLFDV�� UHSUHVHQWDGDV�SRU�HO�Pp�WRGR� GH� OD� SDUWLGD� GREOH�� ORV� EHQHIL�FLRV�� FODVLILFDFLRQHV� GH� DFWLYRV�� HWF�����LL�� /RV� FRPSURPLVRV FRPSDUWLGRV��GHQRWDGRV� SRU� ORV� S U L Q F L S L R V GH�UHDOL]DFLyQ��HPSUHVD�HQ�PDUFKD��HWF����\� �LLL�� /RV� HMHPSODUHV�� TXH� YLHQHQ� D�F R Q V W L W X L U ORV� G L Y H U V R V OLEURV�GLYXOJDGRV�HQ�XQ�SHULRGR�³WQ´�/DNDWRV�\�ORV�SURJUDPDV�GH�LQYHVWLJDFLyQ�FRQWDEOH�
)UHQWH� D� OD� SROpPLFD� HSLVWHPROyJLFD�SURWDJRQL]DGDV�SRU�GRV�LOXVWUHV�PDHV�WURV�� .DUO� 5DLPXQG 3RSSHU \�7KRPDV�.XKQ���D�FHUFD�GH�OD�IDOVDEL�OLGDG�GH�ODV�W H R U t D V \�ORV�GHVSOD]D�PLHQWRV�GH�SDUDGLJPDV UHVSHFWLYD�PHQWH�� D S D U H F H HO� I L ORVRIR ,PUH�/DNDWRV FRQ� VXV� SURJUDPDV GH�LQYHVWLJDFLyQ�� RULHQWDGR� D� UHFRQFLOLDU�DXQTXH�QR�GH�PDQHUD�HFOpFWLFD�pVWDV�GRV�SRVWXUDV��1R�REVWDQWH��/DNDWRV��IRUPD�SDUWH�GH�XQ�JUXSR�GH�HSLVWHPy�ORJRV� SRVWSRSSHULDQRV�� QR� KD\� TXH�ROYLGDU� TXH� /DNDWRV� IXH� GLVFtSXOR� GH�3RSSHU�� VLQ� HPEDUJR�� FRQVWUX\y� VXV�DUJXPHQWRV� LQGHSHQGLHQWHPHQWH� GH�DPERV�HSLVWHPyORJRV�
3DUD� 3RSSHU� HO� SURJUHVR� FLHQWtILFR�UDGLFD� HQ�DSUHQGHU GH� Q X H V W U R V �HUURUHV�\�D�WUDYpV�GH�HOOR�FRQVHJXLU�HDXPHQWR� GH� QXHVWURV� FRQRFLPLHQWRV(V�GHFLU��DO�SRQHU�GH�PDQLILHVWR�QXHV�WURV�HUURUHV��QRV�KDFH�FRPSUHQGHU�ODV�GLILFXOWDGHV� GHO� SUREOHPD� TXH� HVWD�PRV�W UD WDQGR GH�U H V R O Y H U \�HV�DVt�FRPR� VH� O O H J D D� D G T X L U L U XQ�FRQRFLPLHQWR�PiV�SURIXQGR�\��D�HVWDU�HQ� FRQGLFLRQHV� GH� SURSRQHU� VROX�FLRQHV�PiV�PDGXUDV�����
&RQVLJXLHQWHPHQWH�� HO� REMHWR� GH� OD�FLHQFLD�HV� OD� IDOVDFLyQ�GH�VXV�WHRUtDV�\� HVWR� SUHVXSRQH� SRU� WDQWR� HO� FUHFL�PLHQWR� GHO� GHVDUUROOR� FLHQWtILFR� SRU�UHIXWDFLyQ GH� WHRUtDV����� %DMR� HVWH�FRQWH[WR�� OD� WHVLV� S R S S H U L D Q D VH�RSRQH�D�ORV�DUJXPHQWRV�GH�.XKQ�TXH�KHPRV�KHFKR�UHIHUHQFLD�DQWHULRUPHQ�WH��HQ�HVH�V H Q W L G R ��HO S U R J U H V R �FLHQWtILFR�SRSHULDQR�HV�DFXPXODWLYR�\�WHOHROyJLFR�

%DMR� HVWH� FRQWH[WR�� /DNDWRV� SURSRQH�XQ� QXHYR� SHUILO� HSLVWHPROyJLFR� EDVD�GR�HQ�ORV�SURJUDPDV�GH�LQYHVWLJDFLyQ&RLQFLGH�FRQ�3RSSHU��HQ�FXDQWR�D�VX�RSRVLFLyQ� D� OD� KHJHPRQtD GH� ODV�WHRU tDV VLQ� FUtWLFDV�� 6LQ� HPEDUJR��VHxDOD�/DNDWRV��TXH�pVWH�VH�HTXLYRFD�DO�GHPDQGDU�XQD�UHIXWDFLyQ�GHVSLDGD�GD��(Q�FXDQWR�D�.XKQ��FRQVLGHUD�TXH�WLHQH�GHUHFKR�D�QR�FULWLFDU�XQD�WHRUtD�TXH� VH� GHVDUUROOD�� SHUR� FRPHWH� HO�HUURU� GH� H[FHSWXDU� D� WRGR� HO� FDPSR1R�REVWDQWH��/DNDWRV��DFHSWD� OD� WHVLV�KLVWyULFD� GH� .XKQ�� DILUPDQGR� TXH� ³OD�ILORVRItD�GH�OD�FLHQFLD�VLQ�OD�KLVWRULD�GH�OD� FLHQFLD� HV� YDFtD�� OD� KLVWRULD� GH� OD�FLHQFLD�VLQ�OD�ILORVRItD�GH�OD�FLHQFLD�HV�FLHJD�´����
(Q� FRQVHFXHQFLD�� ³XQ� SURJUDPD� GH�L Q Y H V W L J D F L y Q FRQVLVWH�HQ�UHJODV�KHXUtVWLFDV�� XQDV� GH� FDUiFWHU� QHJDWL�YR��HQ�FXDQWR�QRV�GLFHQ�TXH�FDPLQRV�GH� LQYHVWLJDFLyQ� KD\� TXH� HYLWDU�� \�RWUDV� SRVLWLYDV�� WRGD� YH]� TXH� LQGLFDQ�ORV� FDPLQRV� TXH� KD\� TXH� VHJXLU� �́���3RU�FRQVLJXLHQWH��SXHGHQ�FRQVLGHUDU�VH� D� pVWRV� SURJUDPDV� GH� LQYHVWLJD�FLyQ�� FRPR� XQ� FRQMXQWR� GH� WHRUtDV�UHODFLRQDGDV�HQWUH�Vt��\�HQ�SURFHVR�GH�GHVDUUROOR� FRQ� GRV� FRPSRQHQWHVIXQGDPHQWDOHV�� (O� Q~FOHR� GXUR� \� XQ�FLQWXUyQ�KHXUtVWLFR�
3HUR�¢4Xp� L Q F L G H Q F L D WLHQH�HVWD�SRVWXUD� H S L V W H P R O y J L F D HQ� HO�FRQRFLPLHQWR� FRQWDEOH"� 5HVSRQGHU�HVWD� SUHJXQWD�� SRU� WDQWR�� VHUi� HFRPHWLGR� GH� ORV� SiUUDIRV� VLJXLHQWHV/DV� SULPHUDV� PDQLIHVWDFLRQHV� GH� OD�DSOLFDFLyQ�/DNDWLDQD�D�OD�FRQWDELOLGDGOR� KDFH� HO� LQVLJQH� SURIHVRU�5LFKDUG�0D W W H V V L F K ��(Q�HIHFWR��SDUD�HVWH

DXWRU� H[LVWHQ� WUDGLFLR�QHV�GH�LQYHVW LJDF LyQ�FRQWDEOH�TXH�DGRSWDQ�DOJXQDV�FRPXQLGDGHV��PHMRU�GLFKR��D�SDUWLU�GHO�FXDO�RULHQWDQ�VXV�LQYHV�W LJDF LRQHV��3DUD�HOOR��SUHVHQWD� ³GRV� FXHVWLR�QHV� HQ� S U L P H U OXJDU��TXH�HQ�F R Q W D E L O L G D GFRPR�HQ� FXDOTXLHU� RWUD�GLVFLSOLQD�� H[LVWHQ� GLIH�UHQWHV�W UDG LF LRQHV GH�LQYHVWLJDFLyQ� TXH� FRP�SLWHQ� HQWH� VL� \� QR� KD\�XQ� ~QLFR�S D U D G L JP DGRPLQDQWH��\�HQ�VHJ~Q�GR�OXJDU��TXH�HV�HO�PiV�LPSRUWDQWH�� FDGD� WUDGL�FLyQ�GH�LQYHVWLJDFLyQ�
F R Q V W L W X \ H� XQD UHG� H Q W H U D GH�HOHPHQWRV� WHyULFRV�� \� TXH� GH� DOJXQD�IRUPD�FRPSLWHQ�HQWUH�VL��SHUR�GH�XQD�IRUPD�PiV�PRGHUDG�
2 W U R H Q I R T X H D F H U F D GH� ORV�SURJUDPDV� GH� L Q Y H V W L J D F Ly Q OR�S U H V H Q W D HO�S U R I H V R U /HDQGUR�&DxLEDQR�� (Q� VX� R S L Q L y Q �� ³ORV�SURJUDPDV� GH� LQYHVWLJDFLyQ�� HQ� FX\R�P D U F R VH� KDQ�G H V D U U R O O D G R ODV�H ODERUDF LRQHV FRQWDEOHV��VRQ� WUHV��TXH�GHQRPLQD� OHJDOLVWD��HFRQyPLFR�\�IRUPDO�´����
(Q�U H V XPH Q ��HO�SURIHVRU�&DxLEDQR��F R Q F L E H W U H V S U R J U D P D V GH�LQYHVWLJDFLyQ�� �L��(O� OHJDOLVWD�� TXH� VH�LQLFLD� HQ� HO� VLJOR� ;,9� FRQ� OD� REUD� GH�3DFFLROR�� �LL�� (O� HQIRTXH� HFRQyPLFR��VLWXiQGROR�K L V W y U L F DP H Q W H FRQ�OD�WHUPLQDF LyQ GH� OD�SU LPHUD JXHUUD�PXQGLDO� DFDHFLGD� HQ� ������� DXQTXH�HQ�U H D O L G D G ��VX�LQLFLR�VH�GD�FRQ�OD�REUD� GH� ( X J H Q H 6FKPDOHQEDFK���TXLHQ� S~EOLFD� HQ� ������ ³(O� EDODQFH�G L Q i P L F R ´� \� �LLL��(O� S U R J U D P D �IRUPDOLVWD��TXH�WXYR�VX�SULPHU� LQWHQWR�D�PHGLDGRV�GHO�VLJOR�;,;��FRQ�OD�REUD�GH� 5LFKDUG� 0DWWHVVLFK�� ³7RZDUGV� D�JHQHUDO� DQG� D[LRPDWLF� IRXQGDWLRQ� RI�DFFRXQWLQJ´�HQ��������(Q�FRQVHFXHQ�FLD�� HV� pVWH� ~OWLPR� SURJUDPD�� VHJ~Q�/ H D Q G U R &D x L E D Q R �� HO�D F W X D OSURJUDPD� GH� LQYHVWLJDFLyQ� FRQWDEOH1R�REVWDQWH��GHEHPRV DJUHJDU�TXH�DFWXDOPHQWH� OD� LQYHVWLJDFLyQ�FRQWDEOH�VH� KD� GLYHUVLILFDGR� PXOWLGLVFLSOLQDULD�PHQWH��F O D U R H V W i T X H FRQ� ORV�DYDQFHV� GH� ORV�DOJRULWPRV� SRGHPRV�IRUPDOL]DU� OD� FRQWDE L O LGDG�� SHUR� DO�PDUJHQ� GH� HOOR� HV� LQHOXGLEOH� SULPHUR�FRQVWUXLU� XQD� WHRU tD XQLILFDGD� R� GH�FRQMXQWR�
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(Q�GHIHQVD�GHO�&RQWH[WXDOLVPR�(SLVWHPROyJLFR��
( P S H F H P R V SRU� FXHVW LRQDU OD�H[LVWHQFLD�GH�XQD�VROD�QRFLyQ�\�YLVLyQ�ILORVyILFD��R�FLHQWtILFD�VREUH�OD�FLHQFLD7 D Q W R HO� KRPEUH� FRP~Q� FRPR� HO�ILOyVRIR�R�HO�FLHQWtILFR��HQWLHQGHQ�D�VX�PDQHUD� OD� FRQFHSFLyQ� GHO� PXQGR�� $�PHQXGR��DPERV�VH�DUULPDQ��D�FLHUWDV�SRVWXUDV�ILORVyILFDV�H�LGHROyJLFDV��
(Q� JHQHUDO� H[LVWH� XQ� KRPEUH� FRP~Q�TXH�SHUFLEH� OD� UHDOLGDG�GLIHUHQWH�D� OD�TXH� HO� FLHQWtILFR� SXHGD� SHUFLELUOD�� <�K D F L H Q G R XQD� DQDORJtD�� WDPELpQ�SRGUtDPRV GHFLU�� TXH� H[LVWH� XQ�3URIHVLRQDO� &RQWDEOH� &RP~Q� \� XQ�3 U R I H V L R Q D O &RQWDEOH� &LHQWtILFR��$PERV�WHQGUiQ�FRQFHSFLRQHV�GLIHUHQ�WHV�\�GLVWDQWHV�GH�OD�FRQWDELOLGDG�
(Q� UHVXPHQ�� HO� FRQWH[WR� GHWHUPLQD�Q X H V W U R O H Q J X D M H \� QXHVWUDFRQFHSFLyQ� GHO� REMHWR�� (Q� VLPSOHV�SDODEUDV�� G H E H P R V GHIHQGHU HO�FRQWH[WXDOLVPR�HSLVWHPROyJLFR��SXHV�WR�TXH�VHUtD�HO� YHFWRU�HSLVWHPROyJLFR�TXH�HPSXMH�D� OD�FRPXQLGDG�FRQWDEOH��FLHQWtILFRV�� D� QR GHMDU� GH� ODGR� ORV�VLVWHPDV�GH�UHIHUHQFLD�GHO�FRQWH[WR�
(Q� F R Q F O X V L y Q �� HVWH� FRQFHSWR�FRQWH[WXDOLVWD� GH� OD� FLHQFLD� FRQWDEOHHV� PX\� IHFXQGR�� (O� OHQJXDMH� \� OD�FLHQFLD� VRQ� LQV W UXPHQWRV HQ� ODV�PDQRV� GHO� KRPEUH�� GH� Q LQJXQDPDQHUD� VRQ� VLVWHPDV� FRQVDJUDGRV� \�SRU�WDQWR�LQWRFDEOHV�SRU�OD�QDWXUDOH]D'HEHPRV� WHQHU� S U H V H Q W H TXH� OD�FLHQFLD�FRQWDEOH�HV�XQ�VLVWHPD�JORED\�HVWUXFWXUDGR��TXH�VH�PXHYH�FRQ� OD�KLVWRULD� \� D Y D Q ] D SRU� PHGLR� GH� OD�VXSHUDFLyQ� GH� FRQWUDGLFFLRQHV�� 'DU�YDOLGH]�D� ORV� IDFWRUHV�SUDJPiWLFRV�HV�GH� VXPD� LPSRUWDQFLD�� SXHVWR� TXH�pVWRV� FRQVWLWX\HQ� ORV� HOHPHQWRV� TXH�LQWHJUDQ�HO�FRQWH[WR��
(Q� UHDO LGDG�� ³XQD� WHRUtD� SXUD� GHO�FRQRFLPLHQWR�TXH�QR�WHQJD�HQ�FXHQWD�HO�UHVXOWDGR�GH�ODV�FLHQFLDV�HPStULFDV�RSHUDUtD�HQ�HO�YDFLy�R�GHJHQHUDUtD�HQ�XQ� DSULRULVPR� GRJPiWLFR �́��� HVWR� HV��FRPR� OD� ILORVRItD� WUDVFHQGHQWDO� GH�.DQW TXLHQ� GHFtD�� /RV�SHQVDPLHQWRV�VLQ� F R Q W H Q L G R V VRQ� YDFtRV�� ODV�LQWXLFLRQHV� VLQ� FRQFHSWRV� VRQ� FLHJDV�<R� GLUtD� TXH� OD� WHRU tD FRQWDEOH� VLQ�QLQJ~Q� VLVWHPD� F R Q W H [ W X D O �� VHUtD�FRPR�XQD�KRMD�HQ�EODQFR��HVSHUDQGR�D�TXH�DOJXLHQ�HVFULED�DOJR�VREUH�HOODSHUR� ODPHQWDEOHPHQWH� PXFKRV GH�HVWRV�HVFULWRV�VRQ�QDGD�PiV�TXH�SXUD�FKDUODWDQHUtD�

&RQVHFXHQWHPHQWH�� HQ� OD� WRWDOLGDG�VH�HQFXHQWUD�HO�YHUGDGHUR�HVSHUDQWR�GH� OD� UD]yQ�� 3RQJDPRV� XQ� HMHPSOR�VHQFLOOR�� (O� FRQWDGRU� H[SHULPHQWDGR�QR�UHFXUUH�D�OD�UHYLVLyQ�GH�FDGD�XQR�GH�ORV�DVLHQWRV�FRQWDEOHV��FXDQGR�VX�EDODQFH�QR�FXDGUD�VLQR�TXH�OR�UHDOL]D�YHULILFDQGR� SULPHUR� OR� HVWUXFWXUDGR��HV�GHFLU��VX�KRMD�GH�VDOGRV�\�D�SDUWLU�GH� DOOt�� SURFHGH� DO� PLVPR� HVWLOR� GHO�PpWRGR�GHO�FDQJUHMR�KDVWD�HQFRQWUDU�R� XELFDU� HO� HUURU�� ( Q W R Q F H V OR�FRPSOHMR�� OR� FRQVWUXLGR�� OR� HVWUXFWX�UDGR�HV�LQHYLWDEOH��HVWR WLHQH�VLHPSUH�OD�LQLFLDWLYD�HQ�HO�FRQRF LPLHQWR��WDO�FRPR� QRV� VHxDOD� 6DOD]DU %RQG\��WUDGXFWRU� GH� %DFKHODUG�� ³QR� VRQ� ODV�QRFLRQHV�VLPSOHV�VLQR� ODV�FRPSXHV�WDV�ODV�TXH�VH�PXHVWUDQ�IHFXQGDV�HQ�HO�WUDEDMR�FLHQWtILFR�´
(O�FRQWH[WR�FRQWDEOH/RV� H Q V D \ L V W D V T X H VH� KDQS U H R F X S D G R HQ�K D F H U ³WHRUtD�FRQWDEOH´� KDQ� FRPHWLGR� XQ� SHFDGR�RULJLQDO��GH�WUDEDMDU�HQ�IRUPD�DLVODGD�\�FDGD�XQR�D�VX�PDQHUD��YDOH�GHFLU��VHJ~Q� OD� LQFOLQDFLyQ� LGHROyJLFD�\� ODV�LQIOXHQFLDV�HVFROiVWLFDV�� SUHFLVDURQ�D OJXQRV F R Q F H S W R V \� GRFWULQDV��VXPDQGR�DVt��DOJXQRV�YHUVRV�D�OD�\D�HQPDUDxDGD�O L W H U D W X U D FRQWDEOH��/ O H J i Q G R V H L Q F O X V R ��D�XQ�VLQ�Q~PHURV� GH� FRQFHSWRV� TXH� FRQIXQ�GHQ�DO�SURSLR�LQYHVWLJDGRU��PX\�ELHQ�F R Q Y H Q G U t D HQ�SDUDIUDVHDU�/RUG�5REELQVRQ�� TXLHQ� GHFtD� TXH�� ³WRGRV�KDEODPRV�GH�OR�PLVPR��SHUR�WRGDYtD�QR� QRV� KHPRV� SXHVWR� GH� DFXHUGR�VREUH� TXp� HVWDPRV� KDEODQGR´�� GH�HVWDV� IUDVHV� FDVL� SRpWLFDV� SRGHPRV�VDFDU� XQD� OHFFLyQ�� &DGD� HQVD\LVWD�KDEOD�GH�GLIHUHQWHV� IRUPDV��FUHDQGR�XQD� SOXUDOLGDG� GH� OHQJXDMHV� GHQWUR�GHO� FRQFHSWR�FRQWDEOH��(V�GHFLU�TXH�H[LVWHQ�

GLYHUVRV� OHQJXDMHV�� SDUD� GLVWLQWRV�XVRV�� L Q F O X V R SDUD� G L V W L Q W R V �SURSyVLWRV�
(O�SUHFLR�FDSLWDO�TXH�VH�SDJD�SRU�HVD�SOXUDOLGDG� GHO� OHQJXDMH�� HV� VLQ� GXGD�DOJXQD�� OD� DSDULFLyQ� GH� FRQWUDGLFFLR�QHV�� ODJXQDV�R�YDFtRV G H Q W U R GHO�SHQVDPLHQWR�FRQWDE OH��1R�SRGHPRV�SRU� OR� WDQWR�� DLVODUOR� GH� XQ� FRQWH[WR�SUHFLVR�\�HPHUJHQWH�TXH�KDQ�ROYLGDGR�ORV� HQVD\LVWDV�� (Q� HO� DFiSLWH� KHPRV�YLVWR�XQ�HMHPSOR�VREUH�HO�FRQWH[WR��HQ�HVH� HMHPSODU�� KD\� XQD� SOXUDOLGDG� GH�FRQFHSWRV��HV�GHFLU�TXH�FRQIRUPH�VH�YD� SURIXQGL]DQGR� HO�F R Q W H [ W R �� VH�HQFRQWUDUi�XQ�FRQFHSWR�PiV�UDFLRQDGH� OR�TXH�VH�HVWi�W UD WDQGR��(Q�HVH�VHQWLGR�HO�OHQJXDMH \� OD�FLHQFLD�VRQ�L Q V W U X P H Q W R V HQ� ODV�PDQRV� GHO�KRPEUH��<�GHQ W UR GHO�FRQWH[WXDOLVPR�TXH�HVWDPRV�WUDWDQGR�GH�GHIHQGHU��OD�Y L V L y Q GH� OD� UHDOLGDG�QR�SXHGH�VHU�VHSDUDGD��KD\�Y D U L R V DVSHFWRV D�WRPDU� HQ� FXHQWD�� SRU� H MHPSOR�� QR�SXHGH�KDEHU�XQD�VHSDUDFLyQ�HQWUH� OR�VLQWiFWLFR�\�OR�VHPiQWLFR��HO�FRQFHSWR�GHEH�VHU�XQD�WRWDOLGDG�
(Q�FRQVHFXHQFLD�� OD�FLHQFLD�FRQWDEOH�QR� VH�GD�HQ�HO�Y D F t R V L Q R HQ�XQFRQWH[WR��M X V W D P H Q W H HO�FRQWH[WR�FRQWDEOH� WUDWD� GH�Y D U L R V DVSHFWRV��WDOHV� FRPR�� H F R Q y P L F R �� SROtWLFR��FXOWXUDO��SVLFROyJLFR�\�KDVWD�ELROyJLFR6LQWHWL]DQGR� OR� DQWHV�PHQFLRQDGR��HFRQWH[WR� FRQWDEOH� TXHGD� UHGXFLGR� D8Q�D V S H F W R V R F L D O �� FRQFHSWXDO��KLVWyULFR�\�HPStULFR��(Q�VXPD�VH�WUDWD�GHO� FRQWH[WXDOLVPR� F R Q W D E O H �� SRU�PHGLR�GHO� FXDO�LQ WHUSUHWDUHPRV HO�SHQVDPLHQWR�FRQWDEOH�FRPR�XQ�VLVWH�PD� F R Q F H S W X D O \� QR� F R P R XQ�IUDJPHQWR�GH�OD�FLHQFLD�HFRQyPLFD�
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+D\� RWUR� FRQWH[WR� TXH� VH� WLHQH� TXH�WRPDU� HQ� F X H Q W D �� H V W R HV�� OD�FRQYHUJHQFLD�HQWUH�HO� FRQWH[WR�VRFLD\�HO�F R J Q R V F L W L Y R ��$TXt�WDPELpQ��VDOWDUi��D�OD�YLVWD�FXDWUR�FRPSDUWLPHQ�WRV��QR�REVWDQWH��HO�VLVWHPD�VRFLDO�HQ�HVWH� F D V R �� VH� F R Q Y L H U W H HQ� XQVXEVLVWHPD�HQ�FRQWUDVWH�FRQ�HO�SULPHU�FRQWH[WR� TXH� KHPRV� H[SOLFDGR� HQ� HSiUUDIR�DQWHULRU��
(Q� FRQVHFXHQFLD�� HVWD� FRQYHUJHQFLD�GH� OR�F R J Q R V F L W L Y R \�OR�VRFLDO� OD�OODPDUHPRV� ³FRQWH[WR� VLVWHPiWLFR´�TXH�HV�XQ�VLVWHPD�PiV�FRPSOHWR��/RV�FRPSDUW LPHQWRV VRQ���L��(O�DVSHFWR�VRFLDO�� �LL�� HO� DVSHFWR�HPStULFR�� �LLL�� OR�FRQFHSWXDO�\� �LY��HO�DVSHFWR�KLVWyULFR7RGRV� HVWRV F R P S D U W L P H Q W R VFRHPHUJHQ� H� L Q W H U D F W ~ D Q HQ� HO�FRQRFLPLHQWR�FRQWDEOH��
(O�D V S H F W R V R F L D O WLHQH�WDPELpQ�LQFLGHQFLDV�FXOWXUDOHV��SHUR�QR�YDPRV�D�GLVWUDHUQRV�HQ�ODV�WHRU tDV VRFLDOHV��WDOHV� FRPR�� HO� IXQF LRQDO LVPR \� HO�PDU[LVPR�� G H M p P R V O R V SDUD� ORV�VRFLyORJRV� \� ILOyVRIRV�� SUHRFXSpPR�QRV� PiV� ELHQ� GHO� FRPSDUWLPHQWR�VRFLDO��(Q�HIHFWR��WRGRV�VRPRV�SDUWHV�GH�XQD�VRFLHGDG��QR�LPSRUWD�VL�XQR�HV�F LHQW t ILFR R� QR�� OR�F L H U W R HV� TXH�HVWDPRV� LPEXLGRV�HQ�HOOD��YDOH�GHFLU��OD�LQYHVW LJDF LyQ FRQWDEOH�QR�SXHGH�GDUVH� VLQ� XQ�FRQWH[WR VRFLDO�� SXHV�pVWRV�DEDUFDQ��PXFKRV�JUXSRV�VRFLD�OHV�� GHVGH� XQD� FRPXQLGDG� FRQWDEOH�KDVWD� RWURV� FRPR SURYHHGRUHV��FOLHQWHV��DFFLRQLVWDV� HWF��(Q�FXDQWR�DO�DVSHFWR�KLVWyULFR�WDPELpQ�HV�GH�VXPD�LPSRUWDQFLD�� /D� DFW LY LGDG FRQWDEOH�FRPR� LQYHVWLJDFLyQ�� QR� SXHGH GDUVH�VLQ�WHQHU�HQ�FXHQWD�HO�KLVWRULFLVPR��HV�GHFLU��TXH�OD�DFWLYLGDG�FLHQWtILFD�VH�GD�D� OR� ODUJR� GH� OD� KLVWRULD�� JHQHUDQGR�QXHYDV�WUDGLFLRQHV�SDUDGLJPiWLFDV�HQ�TXH� VH� EDVDUi� DOJXQD� FRPXQLGDG�FRQWDEOH��/DV�GRV�~ O W LPDV GLPHQVLR�QHV� FRPSDUWLPpQWDOHV� �HPStULFR� \�FRQFHSWXDO�� VRQ GH� Q D W X U D O H ] DFRJQRVFLWLYD�
(Q�FRQFOXVLyQ��HO�FRQWH[WR�VLVWHPiWLFR�HV�GH�FDUiFWHU�WHWUDGLPHQFLRQDO�7 ^6�+�&�(`�
(V�GHFLU�� ORV�FRPSDUWLPHQWRV�TXH� ODV�FRPSRQHQ� L Q W H U D F W ~ D Q HQWUH� VL��LPSXOVDQGR� HO� G H V D U U R O O R GH� OD�PHWDWHRUtD��
(Q� RWUDV� SDODEUDV�� FRQVWLWX\HQ� HIXQGDPHQWR�SRU�PHGLR�GHO� FXDO�GHEH�HPSH]DU� OD�PHWDWHRU L]DF LyQ GH� OD�FRQWDELOLGDG�GHO�FRQRFLPLHQWR��

���������������������� 1RWDV�%LEOLRJUiILFDV�������������������������������
�� (QWUHYLVWD� UHDOL]DGD� HQ� OD� FLXGDG� GH� ,TXLWRV� OXHJR� GH� FRQFOXLU� HO�9,�&RQJUHVR�1DFLRQDO�GH�)LORVRItD��HO���GH�RFWXEUH�GH�������SRU�/$9$'2��/XFDV��FRPSLODGRU���7DUHDV�GH�OD�ILORVRItD��S������ %81*(��0DULR��(SLVWHPRORJtD��3S����±����� 3,$*(7��-HDQ��1DWXUDOH]D�\�PpWRGRV�GH�OD�HSLVWHPRORJtD��3S��������� .8+1��7KRPDV��/D�HVWUXFWXUD�GH�ODV�UHYROXFLRQHV�FLHQWtILFDV��S������ ,GHP��S������ ,ELG� S������ ,ELGHP��S������� ,GHP��S������� 'LFKDV�HVFXHODV�VRQ��&RQWDELOLGDG�DO�QLYHO�GH�SUHFLRV��FRVWR�GH�UHSRVLFLyQ�\�FRQWDELOLGDG�DFWXDOL]DGD��'HER�DGYHUWLU��VLQ�HPEDUJR��TXH�pVWRV�QR�VRQ�PiV� TXH� DOJXQRV� VXSXHVWRV�PRGHORV� GH� FDUiFWHU� FRQYHQFLRQDO�� SXHVWR�TXH� QR� VH� LGHQWLILFD�� SRU� OR� PHQRV� DVt� OR� SHUFLER�� FRQ� QLQJXQD� PDWUL]�GLVFLSOLQDU��0HMRU�GLFKR�QR�VDEHPRV�FXiO�GH�HOORV�HV�OD�PDWUL]�GLVFLSOLQDU��HQ�OD�FXDO�OD�FRQWDELOLGDG�GHEH�GLULJLU�VX�LQYHVWLJDFLyQ�FLHQWtILFD�>9pDVH�DUHVSHFWR�D��:(//6��0��&��³$�UHYROXWLRQ�LQ�DFFRXQWLQJ�WKRXJKW´���3S����������@��� 3233(5�� .DUO�� (O� GHVDUUROOR� GHO� FRQRFLPLHQWR� FLHQWtILFR�� FRQMHWXUDV� \�UHIXWDFLRQHV��3S�������� 3233(5��.DUO��/D�OyJLFD�GH�OD�LQYHVWLJDFLyQ�FLHQWtILFD��3S�������� /$.$726��,PUH��+LVWRULD�GH�OD�FLHQFLD�\�VXV�UHFRQVWUXFFLRQHV�UDFLRQDOHVS������� /$.$726��,PUH��&ULWLFLVP�DQG�WKH�PHWKRGRORJ\�RI�UHVHDUFK�SURJUDPHV��S������ &$f,%$12��/HDQGUR��7HRUtD�DFWXDO�GH�OD�FRQWDELOLGDG��S������� $/%(57��+��/D�SRVLELOLGDG�GHO�FRQRFLPLHQWR��S������
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