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(VWH� WUDEDMR� WLHQH� FRPR�SULPHU� REMHWLYR�� GHPRVWUDU� TXH� ORV� QXHYRV� VLVWHPDV� GH� JHVWLyQ� VXUJLGRV� GH� OD� ©/HDQ�3URGXFWLRQª��VXSRQHQ�XQ�FDPELR��UDGLFDO��HQ�ORV�SODQWHDPLHQWRV�RUJDQL]DWLYRV�\�GH�JHVWLyQ�GH�ODV�RSHUDFLRQHV��TXH� JXDUGD� XQ� SDUDOHOLVPR� WRWDO FRQ� HO� TXH� VH� KD� GDGR� HQ� ODV� HVWUXFWXUDV� RUJDQL]DWLYDV� HPSUHVDULDOHV�� TXH�HVWiQ�HYROXFLRQDQGR�GHVGH�ODV�HVWUXFWXUDV�SLUDPLGDOHV�EDVDGDV�HQ�OD�MHUDUTXtD��D�ODV�GHQRPLQDGDV�HVWUXFWXUDV��©KRUL]RQWDOHVª�\�©SODQDVª��&RPR�VHJXQGR�REMHWLYR�\��EDViQGRQRV�HQ�HO�FLWDGR�SDUDOHOLVPR��VH�GHVDUUROODUi�OD�HYROXFLyQ�GHVGH�ODV�HVWUXFWXUDV�RUJDQL]DWLYDV�FOiVLFDV�KDVWD�ODV�QXHYDV�IRUPDV�GH�RUJDQL]DFLyQ��DSOLFDQGR�D�ODV�PLVPDV�ORV�SULQFLSLRV�GH�OD�JHVWLyQ�©OHDQª�3DODEUDV�FODYH�
(VWUXFWXUDV�MHUiUTXLFDV��HVWUXFWXUDV�SODQDV��SURFHVRV��/HDQ�3URGXFWLRQ��-XVW�LQ�7LPH��GHVSLOIDUURV��VDWLVIDFFLyQ�GHO�FOLHQWH�
�� /D� QXHYD� JHVWLyQ� ©/HDQ� &RPSDQ\ª� IUHQWH� D� OD� JHVWLyQ� ©WUDGLFLRQDOª� EiVLFDPHQWH�RULHQWDGD�D�OD�SURGXFWLYLGDG�
(Q� ODV� GRV� ~OWLPDV� GpFDGDV� GHO� VLJOR� ;;�� KD� WHQLGR� OXJDU� XQ� LPSRUWDQWH� \� H[LWRVR� FDPELR� HQ� OD� IRUPD� GH�JHVWLRQDU� HO� PXQGR� GH� OD� SURGXFFLyQ�� GH� DFXHUGR� FRQ� ORV� SULQFLSLRV� GHO� VLVWHPD� GH� 7R\RWD�� PDJLVWUDOPHQWH�H[SXHVWR� HQ� OD� REUD� RULJLQDO� GH� <DVXKLUR�0RQGHQ� >�@� \� OD� GHO� SURSLR� UHVSRQVDEOH� GHO� HTXLSR� GH� WUDEDMR� TXH�GHVDUUROOy�HVWH�VLVWHPD�GH�JHVWLyQ��7DLLFKL�2KQR�>�@��(VWRV�SULQFLSLRV�KDQ�GDGR�OXJDU�D� OR�TXH�VH�FRQRFH�FRPR�©/HDQ�3URGXFWLRQª�\�TXH�UHFLHQWHPHQWH�VH�OH�WUDGXFH�FRPR�©3URGXFFLyQ�$MXVWDGDª�
(VWD JHVWLyQ� LQQRYDGRUD�KD�SHUPLWLGR� LPSRUWDQWHV�PHMRUDV� HQ� OD�FRPSHWLWLYLGDG�GH� ODV�SODQWDV� LQGXVWULDOHV�\�VH�EDVD�HQ�HYLWDU� FRQVXPRV�GH� UHFXUVRV� LQQHFHVDULRV�TXH�QR�DxDGDQ�YDORU� DO�SURGXFWR� �FRQFHSWR�GHVDUUROODGR�SRU�7R\RWD�EDMR�OD�GHQRPLQDFLyQ�GH�ZDVWH R�GHVSLOIDUUR��\�HQ�OD�IOH[LELOLGDG�GH�ODV�LPSODQWDFLRQHV��(VWRV�SULQFLSLRV�KDQ�VLGR�UHFLHQWHPHQWH�H[SRUWDGRV�PiV�DOOi�GHO�iUHD�GH�ODV�RSHUDFLRQHV��DEDUFDQGR�ORV�SURFHVRV�GH�OD�HPSUHVD�HQWHUD��GDQGR�OXJDU�DO�FRQFHSWR�FRQRFLGR�FRPR�©/HDQ�&RPSDQ\ª��:RPDFN�\�-RQHV�KDQ�WUDWDGR�HQ�SURIXQGLGDG�HO�SHQVDPLHQWR�©OHDQª�\�VX�UHODFLyQ�FRQ�HO�GHVSLOIDUUR�>�@�
/D� ©/HDQ� &RPSDQ\ª� VH� SURSRQH�� HQ� GHILQLWLYD�� HQWUHJDU� SURGXFWRV� R� VHUYLFLRV� D� VXV� FOLHQWHV� FRQ� OD� Pi[LPD�FRPSHWLWLYLGDG��HV�GHFLU�FRQ�OD�PD\RU�FDOLGDG SRVLEOH��HO�PHQRU�FRVWR \�OD�Pi[LPD�UDSLGH]��DGHPiV�GH�GRWDU�VX�JHVWLyQ�D�WRGRV�ORV�QLYHOHV��GH�OD�Pi[LPD�IOH[LELOLGDG SRVLEOH��SDUD�DGDSWDUVH�UiSLGDPHQWH�D�ODV�YDULDFLRQHV�GH�OD�GHPDQGD�
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$Vt� SXHV�� OD� HOHYDGD� FRPSHWLWLYLGDG� GH� OD� ILORVRItD� ©OHDQª� VH� GHULYD� GH� OD� FRQIOXHQFLD� GH� GLYHUVRV� REMHWLYRV�SURSLRV�GH�OD�PLVPD�
� 8Q� HOHYDGR� QLYHO� GH� SURGXFWLYLGDG�� VREUH� WRGR� SRU� OD� HOLPLQDFLyQ� GH� DFWLYLGDGHV� VLQ� YDORU� DxDGLGR�� /D�SURGXFWLYLGDG��DXQTXH�EDViQGRVH�HQ�SULQFLSLRV�GH�JHVWLyQ�GLVWLQWRV��HV�HO�REMHWLYR�IXQGDPHQWDO��SRU�QR�GHFLU�HO�~QLFR��GH�OD�JHVWLyQ�FOiVLFD�DSOLFDGD�D�OR�ODUJR�GH�FDVL�WRGR�HO�VLJOR�;;�
� *UDQ�UDSLGH]�HQ�OD�HQWUHJD�GH�SURGXFWRV�\�VHUYLFLRV�DO�FOLHQWH��GDGR�TXH�VH�HOLPLQDQ�WLHPSRV�PXHUWRV�\�GH�DFWLYLGDGHV�FRQVLGHUDGDV�FRPR�GHVSLOIDUUR�
� 0LQLPL]DFLyQ�GH�ORV��FRVWHV��FRPR�FRQVHFXHQFLD�GH�OD�HOLPLQDFLyQ�GH�ORV�GHVSLOIDUURV�\��HQ�JHQHUDO��GH�WRGR�FRQVXPR�LQQHFHVDULR�GH�UHFXUVRV�
� /D�REWHQFLyQ�GH�SURGXFWRV�R�VHUYLFLRV�FRQ�XQ�QLYHO�GH�FDOLGDG�ySWLPR��\D�TXH�OD� IDOWD�GH�FDOLGDG�HQ�Vt��HV�FRQVLGHUDGD� SRU� HO� HQIRTXH� ©OHDQª�� FRPR� XQ� GHVSLOIDUUR�� OR� TXH� KD� H[LJLGR� RULHQWDU� ORV� SURGXFWRV� \� VXV�SURFHVRV�KDFLD�HO�FOLHQWH�\�VXV�UHTXHULPLHQWRV�� 7RGD�OD�IOH[LELOLGDG�QHFHVDULD�SDUD�TXH�OD�HPSUHVD�DMXVWH�VXV�SURFHVRV�D�FXEULU�OD�GHPDQGD�TXH�UHFLEH�\�VyOR�OD�TXH�UHFLEH�\�FXDQGR�OD�UHFLEH�
7RGR� HOOR� VXSRQH� TXH� OD� JHVWLyQ� ©WUDGLFLRQDOª�� OD� TXH�� FRPR� KHPRV� PHQFLRQDGR�� KD� UHJLGR� PD\RUPHQWH� ODV�HPSUHVDV�GXUDQWH�HO�VLJOR�;;��HVWi�HQIRFDGD�GH�XQD�IRUPD�FDVL�WRWDO��KDFLD�OD�PD[LPL]DFLyQ�GH�OD�SURGXFWLYLGDG��eVWH� SXHGH� GHFLUVH� TXH� HV� HO� SULPHU� \� ~OWLPR� REMHWLYR� GH� OD� PLVPD�� DVSHFWR� TXH� FRQWUDVWD� WRWDOPHQWH� FRQ� OD�JHVWLyQ�©OHDQª�OD�FXDO��VHJ~Q�DFDEDPRV�GH�YHU�WLHQH�FRPR�REMHWLYRV��QR�VROR�OD�SURGXFWLYLGDG��VLQR�WDPELpQ�ORV�FRVWHV��HO�WLHPSR��OD�FDOLGDG�\�OD�IOH[LELOLGDG��WRGRV�HOORV�FRPSRQHQWHV�EiVLFRV�GH�OD�FRPSHWLWLYLGDG��WDO�FRPR�OD�HQWHQGHPRV�HQ�OD�DFWXDOLGDG�
���� (O�UHWR�GHO�FDPELR�D�ORV�VLVWHPDV�LQQRYDGRUHV�GH�JHVWLyQ�
'H�KHFKR�� HO� SODQWHDPLHQWR� GH� FDPELR� \� HYROXFLyQ�KDFLD� OD� JHVWLyQ� ©OHDQª�� VH� SODQWHD� HQ� OD� HPSUHVD� GHVGH�HO�PRPHQWR� HQ� TXH OD� SURGXFWLYLGDG� GHMD� GH� VHU� HO� REMHWLYR� D� DVXPLU�� (Q� HIHFWR�� VXSRQJDPRV� XQD� HPSUHVD� FRQ�SUREOHPDV�GH�FRPSHWLWLYLGDG�FRPXQHV�HQ�HO�HQIRTXH�©WUDGLFLRQDOª��TXH�HQ�HO�IRQGR�VXSRQHQ�TXH�VH�HVWi�OOHYDQGR�D� FDER� XQD� JHVWLyQ� FX\R� REMHWLYR� HV� OD� SURGXFWLYLGDG�� &XDQGR� HVWD� HPSUHVD� VH� SODQWHH� HO� FDPELR�� OR� TXH� HQ�UHDOLGDG�HVWDUi�RFXUULHQGR�HV�TXH�ODV�H[LJHQFLDV�GHO�HQWRUQR�HQ�TXH�VH�PXHYH�LUiQ�PiV�DOOi�GH�OD�SURGXFWLYLGDG��VXV�SOD]RV�GH�HQWUHJD�VHUiQ�GHPDVLDGR�ODUJRV��VXV�FRVWHV�QR�VHUiQ�VXILFLHQWHPHQWH�EDMRV�SHVH�D OD�SURGXFWLYLGDG�GH�VXV�HTXLSRV�\�SXHVWRV�GH�WUDEDMR��SRUTXH�VXV�SURFHVRV�DGROHFHUiQ�GH�OD�SUHVHQFLD�GH�GHVSLOIDUURV��VX�FDOLGDG��QRUPDOPHQWH� QR� GHPDVLDGR� HOHYDGD�� VH� FRQVHJXLUi� D� JROSH� GH� LQVSHFFLRQHV� \� UHSURFHVDGRV�� HV� GHFLU��DXPHQWDQGR�PiV�ORV�FRVWHV��HWF��HWF�
/D�VLWXDFLyQ�GH�XQD�HPSUHVD�FXDOTXLHUD��JHVWLRQDGD�GH�DFXHUGR�FRQ�ORV�SULQFLSLRV�FOiVLFRV��HV�PX\�SUREDEOH�TXH�VH�FDUDFWHULFH�SRU�
� &DtGD�GH�ODV�YHQWDV�SRU�SOD]RV�H[FHVLYDPHQWH�ODUJRV��SRUTXH�

9 /D�WUDGLFLyQ�GH�RSHUDU�QRUPDOPHQWH�FRQ�XQD�LPSODQWDFLyQ�©IXQFLRQDOª �HTXLSRV�SURGXFWLYRV�\�SXHVWRV�GH�WUDEDMR�DJUXSDGRV�SRU�VX�IXQFLyQ�\�QR�SRU�HO�SURGXFWR�D�REWHQHU���SURFHVDQGR�HQ�ORWHV�JUDQGHV��SRU�HMHPSOR��HO�SURGXFWR�VH�PXHYH�GH�XQD�RSHUDFLyQ�D�RWUD�HQ�FDMDV�R�FRQWHQHGRUHV�GH����XQLGDGHV���OR�TXH�VXSRQH�TXH�VL�FDGD�XQLGDG�GH�SURGXFWR�WLHQH��SRU�HMHPSOR�����PLQXWRV�GH�SURFHVR�SHUR�VH�KDOOD�HQ�XQORWH�GH�WUDQVIHUHQFLD�GH�����XQLGDGHV��GHEHUi�HVSHUDU�����PLQXWRV�PiV�D�TXH�WHUPLQHQ�GH�VHU�SURFHVDGDV�ODV� RWUDV� ��� XQLGDGHV�� DQWHV� GH� VHU� WUDQVIHULGD� D� OD� RSHUDFLyQ� VLJXLHQWH� \�� HVWR�� £RFXUULUi� GH� QXHYR� HQ�FDGD�RSHUDFLyQ����
9 &XDQGR�HO�FRQWHQHGRU�OOHJD�D�XQD�RSHUDFLyQ��QRUPDOPHQWH�HVWDUi�RFXSDGD�HQ�RWUR�ORWH��SXHV�HO�REMHWLYR�GH�DOWD�SURGXFWLYLGDG�LPSHGLUi�TXH�HVWp�HVSHUDQGR�D�TXH�OOHJXH�SDUD�SURFHVDUOR��2�VHD��TXH�GHEHUi�KDFHU�³FROD´�
9 $O�RSHUDU�HQ�JUDQGHV�ORWHV�GH�SURGXFWR��VHULHV�ODUJDV�TXH�DVHJXUHQ�ODV�HFRQRPtDV�GH�HVFDOD��HO�SOD]R�GH�HMHFXFLyQ�GH�ORV�PLVPRV��OHDG�WLPH��VHUi�QDWXUDOPHQWH�PX\�JUDQGH�



9 $O�FRQWURODU�OD�FDOLGDG�FRQ�SRVWHULRULGDG�D�OD�HMHFXFLyQ�GHO�SURFHVR��DOJXQDV��R�PXFKDV��GH�ODV�XQLGDGHV�GH�SURGXFWR�GHEHUiQ�VHU�UHSURFHVDGDV�
� &DtGD� GH� ODV� YHQWDV� SRU� FRVWHV� HOHYDGRV�� /D� DOWD� FDSDFLGDG� GH� ORV� HTXLSRV� \� ODV� HFRQRPtDV� GH� HVFDOD�GHULYDGDV�GH�RSHUDU�HQ�JUDQGHV�ORWHV�QR�VRQ�VXILFLHQWHV�VL�HO�SURFHVR�VH�KDOOD�³SODJDGR´�GH�DFWLYLGDGHV�TXH�QR�DSRUWDQ�YDORU�DxDGLGR��GHVSLOIDUURV���SHUR�TXH�LQGXGDEOHPHQWH�WLHQHQ�XQ�FRVWH�
� &DtGD� GH� OD� YHQWDV� SRU� QLYHO� GH� FDOLGDG� LQVXILFLHQWH�� SURYRFDGR� SRU� HO� VLVWHPD� GH� FDOLGDG� EDVDGR� HQ� OD�LQVSHFFLyQ�VREUH�SURGXFWR�DFDEDGR��TXH�DGHPiV�GH�FRVWRVR�\�OHQWR��QR�DVHJXUD�HO�QHFHVDULR�QLYHO�GH�FDOLGDG�
� ,QH[LVWHQFLD� GH� IOH[LELOLGDG� SDUD� DGDSWDUVH� D� OD� GHPDQGD�� TXH� FRPELQDGR� FRQ� XQ� VLVWHPD� OHQWR� SDUD�UHDFFLRQDU� DQWH� OD� GHPDQGD� GHO�PHUFDGR�� H[LJH� GLVSRQHU� GH� XQ� HOHYDGR�YROXPHQ� GH�SURGXFWR�DFDEDGR� HQ�VWRFN�\��D~Q�DVt��QR�SRGUi�IiFLOPHQWH�DWHQGHU�UHTXLVLWRV�HVSHFtILFRV�GH�ORV�FOLHQWHV�

3RU� RWUD� SDUWH�� OD� WHQGHQFLD� FDGD� YH]� PiV� DFXVDGD� HQ� WRGRV� ORV� VHFWRUHV�� GH� KDFHU� SHGLGRV� GH� SHTXHxDV�FDQWLGDGHV��³ORWHV´��GH�SURGXFWR��FDGD�YH]�PiV�YDULDGR��H[LJH�XQD�IOH[LELOLGDG�TXH�QR�WLHQH�OD�HPSUHVD�FX\DV�RSHUDFLRQHV�VRQ� ODV�DGHFXDGDV�SDUD� OD�SURGXFFLyQ�GH�JUDQGHV� ORWHV�GH�SURGXFWR�PX\�HVWDQGDUL]DGR�� OR�TXH�WDPELpQ�DOHUWDUi�D�OD�HPSUHVD�GH�OD�QHFHVLGDG�GH�HPSUHQGHU�HO�FDPELR�H�LQQRYDU�HQ�OD�JHVWLyQ�
/D� JHVWLyQ� GH� ODV� RSHUDFLRQHV� VH� KDFH� UHDOPHQWH� FRPSOHMD� D� PHGLGD� TXH� ORV� YRO~PHQHV� VH� KDFHQ� PiV�UHGXFLGRV� \� OD� GLYHUVLILFDFLyQ� GHO� SURGXFWR�� PD\RU�� 3DUD� QLYHOHV� LPSRUWDQWHV� GH� IOH[LELOLGDG�� HO� VLVWHPD�SURGXFWLYR� GHEH� HVWDU� GHELGDPHQWH�JHVWLRQDGR��+D\�PXFKRV� DXWRUHV� TXH�KDQ� SURIXQGL]DGR� HQ� HO� GLVHxR�\�SURJUDPDFLyQ�GH�HVWH�WLSR�GH�VLVWHPDV�SURGXFWLYRV��HQWUH�ORV�TXH�GHVWDFD�5��0LFKDHO�0DKRQH\�>�@�

(Q�HVWH�FRQWH[WR��SRGHPRV�IiFLOPHQWH� LPDJLQDU�XQD�HPSUHVD�TXH�KD�LGR�SHUGLHQGR�FXRWD�GH�PHUFDGR�GH�IRUPD�SDXODWLQD� \� TXH� VXV� FRVWHV� QR� SXHGHQ� VHU� FXELHUWRV� SRU� ORV� LQJUHVRV�� FX\RV� FOLHQWHV� QR� HVWiQ� VDWLVIHFKRV��HVSHFLDOPHQWH� DTXHO� FOLHQWH� TXH�XQ� GtD� GHWHUPLQDGR�� GHVSXpV�GH� UHFLELU� HO� SHGLGR�FRQ�XQ� FRQVLGHUDEOH� UHWUDVR�VREUH�OD�IHFKD�SDFWDGD�SDUD�OD�HQWUHJD��OH�OOHJD�VLQ�FXPSOLU�FRQ�ODV�HVSHFLILFDFLRQHV�GH�FDOLGDG�\�VH�YH�REOLJDGR�D�GHYROYHUOR����3HUR�LPDJLQHPRV�WDPELpQ�OD�VLWXDFLyQ�GH�OD�HPSUHVD�TXH�VH�OR�KD�HQWUHJDGR��XQ�SHGLGR�HQ�HO�TXH�QR�JDQD� GLQHUR�� TXH� KD� JHQHUDGR� XQ� HQIDGR� HQ� HO� FOLHQWH� SRU� HO� UHWUDVR�� OH� OOHJD� GHYXHOWR� SDUD� UHSURFHVDUOR��JHQHUDQGR�PiV�FRVWR�\�PiV�HQIDGR�\��TXL]iV��OD�SpUGLGD�GHO�FOLHQWH���
/RV�VLVWHPDV�GH�JHVWLyQ�©OHDQª�GH�DOWD�HILFLHQFLD�VH�FDUDFWHUL]DQ�SRU�XQ�HOHYDGR�DFRSODPLHQWR�HQ�HO�PRPHQWR�GH�OOHYDU�D�FDER�ODV�RSHUDFLRQHV��GH�IRUPD�TXH�VH�HYLWHQ�ODV�SpUGLGDV�GH�WLHPSR�\�WRGR�WLSR�GH�GHVSLOIDUURV��OR�FXDO�OOHYD�D�LPSODQWDFLRQHV�GH�ORV�SURFHVRV�TXH��OHMRV�GH�OD�GH�WLSR�IXQFLRQDO�SURSLD�GHO�HQIRTXH�FOiVLFR��PDQWLHQH�ODV�RSHUDFLRQHV� PX\� ELHQ� HQFDGHQDGDV�� SDUD� HOOR� HV� LQGLVSHQVDEOH� TXH� QR IDOOH� QLQJXQR� GH� ORV� UHFXUVRV�LQYROXFUDGRV�TXH��GH�KDFHUOR��³URPSHUtD´�OD�FDGHQD��$Vt�SXHV��HO�SURGXFWR��DYDQ]DQGR�FRQ�OD�FDOLGDG�DVHJXUDGD�HQ�WRGR�PRPHQWR���ORV�HTXLSRV�GH�SURGXFFLyQ��VLQ�SDURV��FRQ�HO�PDQWHQLPLHQWR�DVHJXUDGR�GH�IRUPD�SUHYHQWLYD��\�ORV� UHFXUVRV� KXPDQRV� �FDSDFLWDGRV� \� FRQ� OD� QHFHVDULD� SROLYDOHQFLD��� VRQ� ODV� UHTXLVLWRV� SUHYLRV� SDUD� OD�LPSODQWDFLyQ�GH�XQ�VLVWHPD�GH�JHVWLyQ�GH�DOWD�HILFLHQFLD�©OHDQª�
6LQ�HPEDUJR�� OD� LPSODQWDFLyQ�GH�HVWH� WLSR�GH�JHVWLyQ�H[LJH�HVWUXFWXUDV�RUJDQL]DWLYDV�HPSUHVDULDOHV�GLQiPLFDV�\�IOH[LEOHV�� ODV� FXDOHV� WDPELpQ� VXSRQHQ� XQ� FDPELR� HQ� UHODFLyQ� D� ODV� HVWUXFWXUDV� ©MHUiUTXLFDVª� WUDGLFLRQDOHV�RULHQWDGDV�D�OD�IXQFLRQDOLGDGSRU�iUHDV�LQGHSHQGL]DGDV��� /DV�QXHYDV�IRUPDV�GH�RUJDQL]DFLyQ��ODV�HVWUXFWXUDV�©SODQDV�\�KRUL]RQWDOHVª
/DV�HVWUXFWXUDV�RUJDQL]DWLYDV�GH�ODV�HPSUHVDV�KDQ�HYROXFLRQDGR�HQ�OD�~OWLPDV�GpFDGD�KDFLD�IRUPDV�FDUDFWHUL]DGDV�SRU�
�� 2ULHQWDFLyQ�GH�OD�HVWUXFWXUD�D�ORV�SURFHVRV�D�GHVDUUROODU�TXH�FRQYHUJHQ�HQ�HO�FOLHQWH�
�� 9LQFXODFLyQ��HQWUH�ODV�GLVWLQWDV�iUHDV�IXQFLRQDOHV�D�WUDYpV�GH�UHODFLRQHV�©KRUL]RQWDOHVª�HQWUH�ORV�LQWHJUDQWHV�GH�XQ�PLVPR�SURFHVR��FRQVWLWX\HQGR�HTXLSRV�GH�WUDEDMR��HVWUXFWXUDV�KRUL]RQWDOHV��
�� ,QWHJUDFLyQ�GH�ORV�SURFHVRV�\�VXV�HTXLSRV�GH�WUDEDMR� tQWHU�IXQFLRQDOHV��HQ�SUR\HFWRV�R�OtQHDV��KRUL]RQWDOHV��FRQ� XQ� UHVSRQVDEOH�� VLPXOWiQHDPHQWH� D� OD� H[LVWHQFLD� GH� ©OtQHDV� YHUWLFDOHVª� FRQVWLWXLGDV� SRU� ODV� FOiVLFDV�GLYLVLRQHV�IXQFLRQDOHV�



�� 3pUGLGD�GH�LPSRUWDQFLD�GH�OD�HVWUXFWXUD�YHUWLFDO�MHUiUTXLFD��SRU�GLVPLQXFLyQ�GHO�Q~PHUR�GH�QLYHOHV�GH�GLFKD�MHUDUTXtD��GDQGR�OXJDU�D�©HVWUXFWXUDV�SODQDVª�
(VWDV� HVWUXFWXUDV�� PXFKR� PiV� GLQiPLFDV� \� IOH[LEOHV� TXH� ODV� WUDGLFLRQDOHV�� HVWiQ� RULHQWDGDV� DO� FOLHQWH� \� D� VX�VDWLVIDFFLyQ�UiSLGD�\�FRPSOHWD��(VWH�WLSR�GH�HVWUXFWXUD�VH�DGDSWDUi��FRPR�YHUHPRV��D�OD�LPSODQWDFLyQ�GH�OD�JHVWLyQ�FRQ HQIRTXH�©/HDQ�&RPSDQ\ª�
(O� SURSyVLWR� GH� HVWH� WUDEDMR� QR� HV� RWUR� TXH� HO� GH� GHPRVWUDU� TXH� HO� FDPELR� GHVGH� ODV� FOiVLFDV� HVWUXFWXUDV�RUJDQL]DWLYDV� MHUiUTXLFDV� \� IXQFLRQDOHV� D� ODV� DYDQ]DGDV� HVWUXFWXUDV� SODQDV� \� KRUL]RQWDOHV�� QR� VyOR� VXSRQH� XQ�FDPELR� KDFLD� XQ� QXHYR� WLSR� GH� HVWUXFWXUD� DSWR� SDUD� XQD� JHVWLyQ� FRQ� HQIRTXH� ©/HDQ� &RPSDQ\ª�� VLQR� TXH� HO�FDPELR�HQ�Vt��HV�HQ�UHDOLGDG�HO�PLVPR�TXH�VH�SURGXFHDO�SDVDU�GH�OD�JHVWLyQ� WUDGLFLRQDO�D� OD�JHVWLyQ�©/HDQª��(OOR� SHUPLWLUtD� H[WHQGHU� ODV� YHQWDMDV� REWHQLGDV� HQ� HO� iPELWR GH� OD� SURGXFFLyQ� \� VXV� RSHUDFLRQHV�� D� WRGD� OD�RUJDQL]DFLyQ� HPSUHVDULDO�� (Q� UHDOLGDG�� SRGHPRV� GHFLU� TXH� HO� p[LWR� LQQHJDEOH� GH� OD� QXHYD� JHVWLyQ� ©OHDQª��SURSLFLD�TXH�OD�ILORVRItD�GH�FDPELR�HQ�TXH�VH�EDVD��VH�XWLOLFH�DVLPLVPR�SDUD�SURYRFDU�HO�QHFHVDULR�FDPELRHQ�OD�HVWUXFWXUD�RUJDQL]DWLYDHPSUHVDULDO�
$� VX� YH]�� \� FRPR� VHJXQGR� REMHWLYR�� HVWH� WUDEDMR� VH� SURSRQH�� EDViQGRVH� HQ� HO� FLWDGR� SDUDOHOLVPR�� � HYDOXDU� OD�PHMRUD� HQ� OD� HILFLHQFLD� GH� ODV� QXHYDV� RUJDQL]DFLRQHV� HQ� UHODFLyQ� D� ODV� HVWUXFWXUDV� RUJDQL]DWLYDV� FOiVLFDV��EDViQGRVH�HQ�OD�HYDOXDFLyQ�GH�ODV�LPSRUWDQWHV�PHMRUDV�HQ�OD�HILFLHQFLD�\��HQ�GHILQLWLYD��HQ�OD�FRPSHWLWLYLGDG��GH�ORV� QXHYRV� VLVWHPDV� GH� JHVWLyQ� GH� ORV� SURFHVRV� GH� SURGXFFLyQ� ©OHDQª�� H[WHQVLEOHV� D� OD� JHVWLyQ� GH� WRGRV� ORV�SURFHVRV�GH�OD�HPSUHVD��©/HDQ�&RPSDQ\ª���� &RPSDUDFLyQ�HQWUH� OD�HYROXFLyQ�GH� OD�JHVWLyQ�HPSUHVDULDO�FRQ� OD�GH� ODV�HVWUXFWXUDV�RUJDQL]DWLYDV�TXH�OD�VRSRUWDQ�
/D� ILJXUD� ��� PXHVWUD� OD� LPSODQWDFLyQ� GH� OD� JHVWLyQ� FOiVLFD� GH� ORV� SURFHVRV� HQ� HO� iUHD� GH� ODV� RSHUDFLRQHV�VXSHUSXHVWD�D�OD�LPSODQWDFLyQ�GH�OD�JHVWLyQ�©OHDQª�

)LJ�����*HVWLyQ�WUDGLFLRQDO�YV��JHVWLyQ�©OHDQª�
(Q�HOOD�VH�PXHVWUDQ�WUHV�SXHVWRV�GH�WUDEDMR�GH�XQD�LPSODQWDFLyQ�SURGXFWLYD�
%DMR� OD� ILORVRItD� GH� JHVWLyQ� PiV� WUDGLFLRQDO�� GLFKD� LPSODQWDFLyQ� VHUtD� GH� WLSR� IXQFLRQDO� �SXHVWRV� GH� WUDEDMR�LQGHSHQGLHQWHV� \� QR� QHFHVDULDPHQWH� FHUFDQRV��� (Q� FDGD� XQR� GH� HOORV� VH� UHDOL]DUtD� XQD� RSHUDFLyQ� TXH� VH�JHVWLRQDUtD� GH� IRUPD� DVLPLVPR� LQGHSHQGLHQWH�� GH�PDQHUD� TXH� D� FDGD� SXHVWR� GH� WUDEDMR� VH� OH� DVLJQDUtDQ� WDUHDV�SURSLDV�GH� VX�HVSHFLDOL]DFLyQ� IXQFLRQDO� KDVWD�VDWXUDU�VX�FDSDFLGDG��HQ� OD� ILJXUD�� HVWR�SRGUtD�VXSRQHU�DVLJQDU�DO�SXHVWR�GH�WUDEDMR�Q~PHUR����XQD�RSHUDFLyQ�SDUD�XQ�FRQWHQHGRU�GH�FRPSRQHQWHV�GH�XQ�SURGXFWR�$��OXHJR�RWUR�GHO�SURGXFWR�%� \� ILQDOPHQWH�� XQ� WHUFHUR� GHO� SURGXFWR�&�� ORV� WUHV� FRQWHQHGRUHV� VH� GLVSRQGUtDQ� HQ� ³FROD´�� FRPR�VH�PXHVWUD� HQ� OD� FLWDGD� ILJXUD�� &RQ� HO� SXHVWR� %� \� &� VH� SURFHGHUtD� GH� LJXDO� PDQHUD�� SHUR� VLHPSUH�LQGHSHQGLHQWHPHQWH� GHO� SXHVWR� DQWHULRU� \� GHO� VLJXLHQWH� �HQ� OD� ILJXUD� KHPRV� VXSXHVWR� TXH� ORV� FRQWHQHGRUHV�
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DVLJQDGRV�D�ORV�SXHVWRV�Q~PHURV���\���FRUUHVSRQGHQ�D�WDUHDV�UHODWLYDV�D�ORV�PLVPRV�SURGXFWRV�$��%�\�&�TXH�HQ�HO�SXHVWR�Q~PHUR����SHUR�SRGUtDQ�FRUUHVSRQGHU�D�FXDOTXLHU�SURGXFWR��
%DMR�HVWH�HQIRTXH��OR�TXH�VH�HIHFW~D�QR�HV�RWUD�FRVD�TXH�XQ�FRQMXQWR�GH�RSHUDFLRQHV LQGHSHQGLHQWHV�GH�ODV�TXH�VH�REWLHQHQ�FRPSRQHQWHV�GH�XQR�R�YDULRV�SURGXFWRV��TXH�HQ�OD�PHGLGD�TXH�VH�SUHFLVHQ�VH�DFDEDUiQ�XWLOL]DQGR�SDUD�PRQWDU�WDOHV�SURGXFWRV��SHUR�TXH�GH�PRPHQWR�QR�FRQVWLWX\HQ�RWUD�FRVD�TXH�WUDEDMRV�HIHFWXDGRV�DLVODGDPHQWH��HQ�FDQWLGDGHV�\�PRPHQWRV�SRFR�PHQRV�TXH�DUELWUDULRV��OR�TXH�PRWLYD�TXH�HQ�SULQFLSLR�QR�FRQVWLWX\DQ�RWUD�FRVD�TXH�XQ�VWRFN GH�FRPSRQHQWHV��(Q�UHVXPHQ�\�GH�DFXHUGR�FRQ�OD�ILJXUD��HO�SURFHVR�HV�
23(5$&,21(6���ª�ª�ª 672&.��VLJXLHQGR�ODV�IOHFKDV�9(57,&$/(6�GH�OD�ILJXUD��
3RU� RWUD� SDUWH� \� EDMR� OD� ILORVRItD� ©OHDQª�� OR� TXH� UHDOPHQWH� LPSODQWDUHPRV� HV� HO� SURFHVR� GH� FDGD� XQR� GH� ORV�SURGXFWRV�� TXH� HQ� HO� FDVR� GH� OD� ILJXUD� ��� VHUiQ� ORV� SURGXFWRV� $�� %� \� &� TXH� GLVFXUUHQ� VXFHVLYDPHQWH� SRU� ODV�RSHUDFLRQHV�TXH�SXHGHQ�HIHFWXDUVH�HQ� ORV�SXHVWRV�Q~PHURV������\����/R�TXH�VH�JHVWLRQD�HV�HO�SURFHVR GH�FDGD�SURGXFWR��FRRUGLQDQGR�ODV�GLVWLQWDV�RSHUDFLRQHV�\�IOX\HQGR�HO�SURGXFWR�UiSLGD�\�UHJXODUPHQWH�GH�XQD�D�RWUD�SDUD�REWHQHU��HQ�FDGD�FDVR��HO�FRUUHVSRQGLHQWH�SURGXFWR��$Vt�SXHV��HQ�HVWH�FDVR�HO�SURFHVR�HV�
352&(626���ª�ª�ª 352'8&726��VLJXLHQGR�ODV�IOHFKDV�+25,=217$/(6�GH�OD�ILJXUD��
2EVpUYHVH� TXH�� FRQ� HVWH� ~OWLPR� SODQWHDPLHQWR�� VH� JHVWLRQDQ� SURFHVRV�� FRRUGLQDQGR�\� YLQFXODQGR� GLUHFWDPHQWH�WRGRV� ORV�SXHVWRV�TXH�LQWHUYLHQHQ�HQ�HOORV� �GH�IRUPD�TXH�\D�QR�VHDQ� LQGHSHQGLHQWHV��SDUD�REWHQHU��VLQ�PiV�� ORV�FRUUHVSRQGLHQWHV� SURGXFWRV�� VLQ� FRQVWLWXLU� VWRFN� DOJXQR�� ORV� FXDOHV� VDWLVIDUiQ� GLUHFWD� \� UiSLGDPHQWH� D� ORV�FRUUHVSRQGLHQWHV�FOLHQWHV�
2EVpUYHVH�� DGHPiV�� HO� SDUDOHOLVPR� TXH� JXDUGD� FXDQWR� DFDEDPRV� GH� GHFLU�� FRQ� � ORV� SXQWRV� �� \� �� H[SXHVWRV�DQWHULRUPHQWH�� DO� LQLFLR� GHO� HStJUDIH� �� GH� HVWH� WUDEDMR�� HQ� UHODFLyQ� FRQ� ODV� FDUDFWHUtVWLFDV� GH� ODV� HVWUXFWXUDV�RUJDQL]DWLYDV�SODQDV�\�KRUL]RQWDOHV�
3DUD�PD\RU� VLPLOLWXG��SXQWRV���\���GHO�FLWDGR�HStJUDIH����� OD� ILJXUD���SUHVHQWD� OD�JHVWLyQ� WUDGLFLRQDO�EDVDGD�HQ�OtQHDV� YHUWLFDOHV� �VLPLOLWXG� FRQ� ODV� HVWUXFWXUDV� MHUiUTXLFDV�� UHIHULGDV� D� SXHVWRV� FRQ� LPSODQWDFLyQ� IXQFLRQDO� H�LQGHSHQGLHQWHV��VLPLOLWXG�FRQ�iUHDV�IXQFLRQDOHV�H�LQGHSHQGLHQWHV�HQ�ODV�HVWUXFWXUDV�MHUiUTXLFDV�FOiVLFDV��
$Vt�SXHV�SRGHPRV�FRQFOXLU�TXH�HO�FDPELR�GH�OD�JHVWLyQ�WUDGLFLRQDO�GH�ODV�RSHUDFLRQHV�D�OD�QXHYD�JHVWLyQ�©OHDQª��JXDUGD�XQ�SDUDOHOLVPR�WRWDODO�TXH�KD�VXSXHVWR�SDVDU�GH�ODV�HVWUXFWXUDV�RUJDQL]DWLYDV�GH�OD�HPSUHVD��YHUWLFDOHV�\�MHUiUTXLFDV��VHSDUDQGR�iUHDV�IXQFLRQDOHV��D�ODV�QXHYDV�HVWUXFWXUDV�SODQDV�\�KRUL]RQWDOHV�
(VWH� SDUDOHOLVPR� SRGHPRV� FRPSOHWDUOR� GLEXMDQGR� DKRUD� ODV� HVWUXFWXUDV� RUJDQL]DWLYDV� TXH� DFDEDPRV� GH� FLWDU��VXSHUSXHVWDV��/D�ILJXUD���FRQWLHQH�HVWD�UHSUHVHQWDFLyQ�
/D� ]RQD� VXSHULRU GH� OD� PHQFLRQDGD� ILJXUD� �KDVWD� OD� OtQHD� GH� SXQWRV��� � UHSUHVHQWD� XQD� HVWUXFWXUD� MHUiUTXLFD��WUDGLFLRQDO�� FRPSXHVWD�� SRU� iUHDV� IXQFLRQDOHV� �HVSHFLDOL]DGDV� H� LQGHSHQGLHQWHV��� 'HVGH� OD� GLUHFFLyQ� VH�WUDQVPLWHQ�yUGHQHV�GH�WUDEDMR�KDFLD�DEDMR�HQ�OD�MHUDUTXtD��GH DFXHUGR�FRQ�ODV�OtQHDV�YHUWLFDOHV�FRUUHVSRQGLHQWHV��\�VH� KDFH� GH� IRUPD� LQGHSHQGLHQWH� SDUD� FDGD� iUHD� IXQFLRQDO�� iUHDV� TXH� D� VX� YH]� VXSRQHQ� GLYLGLU� HO� WUDEDMR� HQWUH�HVSHFLDOLVWDV� GH� FDGD� XQD� GH� HOODV�� ¢1R� UHFXHUGD� GH� IRUPD� SRFR� PHQRV� TXH� WRWDO�� OD� RSHUDWLYD GHVFULWD�DQWHULRUPHQWH�SDUD� OD�JHVWLyQ� WUDGLFLRQDO� HQ�HO� iUHD�GH�RSHUDFLRQHV"�(Q�HIHFWR�� HQ�DPERV�FDVRV�VH� WUDWD�GH�GDU�yUGHQHV� GH� WUDEDMR� SRU� OtQHDV� YHUWLFDOHV�� D� FDGD� iUHD� �� SXHVWR� IXQFLRQDO� HVSHFLDOLVWD� \� VH� KDFH� GH� IRUPD�LQGHSHQGLHQWH�D�FDGD�XQR��WUDWDQGR�GH�TXH�REWHQJD�OD�Pi[LPD�SURGXFWLYLGDG�
/D�HVWUXFWXUD�DQWHULRU�SHUPLWH��SXHV��FXUVDU�yUGHQHV�IUXWR�GH�GHFLVLRQHV MXQWR�D�VX�FRUUHVSRQGLHQWH�LQIRUPDFLyQ��SRU� iUHDV� IXQFLRQDOHV� LQGHSHQGLHQWHV�� GH� ODV� TXH� VH� REWHQGUiQ� WDUHDV HIHFWXDGDV�� DVLPLVPR� LQGHSHQGLHQWHV��(O�IOXMR�HV��SXHV�
'(&,6,21(6���,1)250$&,Ï1�ª�ª�ª 7$5($6���6LJXLHQGR�ODV�IOHFKDV�9(57,&$/(6�GH�OD�ILJXUD��
(VWDV�WDUHDV��SDUD�PD\RU�VLPLOLWXG�FRQ�OD�HMHFXFLyQ�GH�RSHUDFLRQHV�GH�SURGXFFLyQ�EDMR�XQ�HQIRTXH�FOiVLFR��QR�VRQ�RWUD�FRVD�TXH�XQ�³VWRFN´�GH�WUDEDMRV�KHFKRV��TXH�SRGUiQ�XWLOL]DUVH�FXDQGR�FRQYHQJD�



)LJ�����(VWUXFWXUD�MHUiUTXLFD�YV��SODQD��� KRUL]RQWDO
3RU� VX� SDUWH�� OD� FRQYHUVLyQ� GH� HVWD� HVWUXFWXUD� RUJDQL]DWLYD� HQ� OD� DGHFXDGD� D� OD� ILORVRItD� DFWXDO�� HV� GHFLU� XQD�HVWUXFWXUD�SODQD�\�KRUL]RQWDO��UHTXLHUH�
� 5HGXFLU� DO�PtQLPR� ORV�QLYHOHV� MHUiUTXLFRV� �VXSRQGUHPRV�DKRUD�TXH� ORV� QLYHOHV�GH� OD� ILJXUD� ���\D�FXPSOHQ�FRQ�HVWH�UHTXLVLWR���(OOR�GDUi�OXJDU�D�OD�GHQRPLQDGD�HVWUXFWXUD�SODQD�
� (QOD]DU� HOHPHQWRV� �SHUVRQDV� R� GHSDUWDPHQWRV�� GH� ODV� GLVWLQWDV� iUHDV� IXQFLRQDOHV�� LQWHJUDGRV� HQ� HTXLSRV�SOXULGLVFLSOLQDUHV�� TXH� RSHUHQ� FRQMXQWDPHQWH� SDUD� OOHYDU� D� FDER� SURFHVRV� GH� IRUPD� UiSLGD� \� HILFLHQWH� \�GLULJLGRV�D�VDWLVIDFHU�HO�FOLHQWH��HQ�OXJDU�GH�PDQWHQHUVH�LQGHSHQGLHQWHV��

(VWR�~OWLPR� VXSRQH�RULHQWDU�OD�HVWUXFWXUD�RUJDQL]DWLYD�KDFLD�OD�UHDOL]DFLyQ�GH�ORV�SURFHVRV TXH�FRQYHUJHQ�HQ�VXV�UHVSHFWLYRV�FOLHQWHV�� OR�TXH�HQ�OD�ILJXUD�RFXSD�OD�]RQD�LQIHULRU��SRU�GHEDMR�GH�OD� OtQHD�GH�SXQWRV���(OOR�GDUi�OXJDU�D�OD�HVWUXFWXUD�KRUL]RQWDO���
/DV�HVWUXFWXUDV�SODQDV�\�KRUL]RQWDOHV SHUPLWHQ�SULRUL]DU�OD�RSHUDWLYD��KRUL]RQWDO��TXH�VXSRQH�OD�UHDOL]DFLyQ�GH�ORV�SURFHVRV�GH�OD�IRUPD�PiV�HILFLHQWH�\�FRPSHWLWLYD��OLJDQGR�ORV�GLVWLQWRV�HOHPHQWRV�IXQFLRQDOHV�TXH�LQWHUYLHQHQ�HQ�HOORV��¢1R�UHFXHUGD�HVWR�OD�RSHUDWLYD�EDMR�OD�ILORVRItD�OHDQ HQ�HO�iUHD�GH�RSHUDFLRQHV��GH�DFXHUGR�FRQ�OD�FXDO�VH�JHVWLRQD� HO� SURFHVR� HQ� VX� FRQMXQWR� HQ� OXJDU� GH� RSHUDFLRQHV� DLVODGDV�� FRRUGLQDQGR� GHELGDPHQWH� ORV� GLVWLQWRV�HOHPHQWRV�R�SXHVWRV�GH�WUDEDMR�TXH�OR�LQWHJUDQ"�(Q�FXDOTXLHU�FDVR��HO�IOXMR�DKRUD�HV�
352&(626���ª�ª�ª &/,(17(6���6LJXLHQGR�ODV�IOHFKDV�+25,=217$/(6�GH�OD�ILJXUD��
(Q� GHILQLWLYD�� ODV� QXHYDV� HVWUXFWXUDV� SODQDV� \� KRUL]RQWDOHV� UH~QHQ� HOHPHQWRV� �IXQFLRQDOHV�� HVWUXFWXUDGRV�YHUWLFDOPHQWH� �DXQTXH� FRQ� HO� PtQLPR� GH� QLYHOHV� MHUiUTXLFRV�� \� RWURV�� ORV� SURFHVRV�� HVWUXFWXUDGRV�KRUL]RQWDOPHQWH�� OR�TXH�GD�D�HVWH� WLSR�GH�RUJDQL]DFLyQ��XQD�HVWUXFWXUD�GH�WLSR�PDWULFLDO��/D�JUDQ�DGHFXDFLyQ�GH�HVWDV� HVWUXFWXUDV� D� XQ�PXQGR� HQ� TXH� OD� FRPSHWLWLYLGDG� \� OD� IOH[LELOLGDG� VRQ� LQGLVSHQVDEOHV�� KD� VLGR�PX\� ELHQ�GHVFULWD�SRU�&ODYHU��/ORSLV��/ORUHW�\�0ROLQD�>�@�

$Vt�SXHV�\�FRPR�FRQFOXVLyQ�GH�FXDQWR�DQWHFHGH��SRGHPRV�DILUPDU�TXH�H[LVWH�XQ�SDUDOHOLVPR�WRWDO�HQWUH�HO�FDPELR�TXH�VXSRQH�SDVDU�GH�XQ�HQIRTXH�FOiVLFR�D�XQ�HQIRTXH�©OHDQª�HQ�HO�iUHD�GH�RSHUDFLRQHV�\�HO�
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FDPELR�TXH�VXSRQH�HYROXFLRQDU�GHVGH�XQD�HVWUXFWXUD�RUJDQL]DWLYD�MHUiUTXLFD�SRU�iUHDV�IXQFLRQDOHV�D�RWUD�SODQD�\�KRUL]RQWDO��TXH�HQ�OD�DFWXDOLGDG�VXSRQH�HO�Pi[LPR�QLYHO�GH�HILFLHQFLD�\�IOH[LELOLGDG�
(Q� HVWD� OtQHD� GH� SHQVDPLHQWR�� &XVXPDUR� \� 1REHRND� >�@� DSOLFDQ� HO� SHQVDPLHQWR� ©OHDQª� DO� GHVDUUROOR� GH�SUR\HFWRV��LQWHJUDQGR�³KRUL]RQWDOPHQWH´�HOHPHQWRV�GH�GLYHUVDV�iUHDV�GH�GHVDUUROOR�GH�SURGXFWRV��TXH�SRGUtDPRV�DVLPLODUODV�D�ORV�GHSDUWDPHQWRV�IXQFLRQDOHV�GH�ODV�HVWUXFWXUDV�RUJDQL]DWLYDV���WRGR�HOOR�DSOLFDGR�D�OD�LQGXVWULD�GHO�DXWRPyYLO��(VWH�GHVSOLHJXH�GH�ORV�SUR\HFWRV��FUX]DQGR�KRUL]RQWDOPHQWH�WDOHV�GHSDUWDPHQWRV��SRGHPRV�FRQVLGHUDU�TXH�HTXLYDOHQ�D�XQD�JHVWLyQ�SRU�SURFHVRV�FRQ�HTXLSRV�tQWHU�IXQFLRQDOHV�
(O�SDUDOHOLVPR�HQWUH�HO�FDPELR�HQ�OD�JHVWLyQ�\�OD�DGRSFLyQ�GH�XQ�QXHYR�WLSR�GH�HVWUXFWXUD�RUJDQL]DWLYD��VXSRQH�LGHQWLILFDU� ORV� HOHPHQWRV� TXH� LQWHJUDQ� HO� iUHD� GH� RSHUDFLRQHV� FRQ� ORV� FRUUHVSRQGLHQWHV� GH� OD� HVWUXFWXUD�RUJDQL]DWLYD�TXH�VLJXHQ��WDEOD�����

$5($�352'8&&,Ï1 (67��25*$1,=$7,9$3XHVWRV�GH�WUDEDMR����ª ª ÈUHDV�IXQFLRQDOHVÏUGHQHV�GH�WUDEDMR����ª ª 'HFLVLRQHV�GLUHFFLyQ/RWHV�GH�SURGXFFLyQ��ª ª 7DUHDV�HQFRPHQGDGDV6WRFN�PDWHULDO�HQ�FXUVR ª &RQMXQWR�WDUHDV�FXUVR���3URFHVRV�SURGXFWLYRV��ª ª 3URFHVRV�GH�FOLHQWHV3XHVWRV�OtQHD�HQ�IOXMR��ª ª (TXLSRV�tQWHU�IXQFLRQDOHV
7DEOD����(OHPHQWRV�FRUUHODFLRQDGRV

'H� DFXHUGR� FRQ� HVWH� SDUDOHOLVPR�� XQD� HVWUXFWXUD� SODQD� \� KRUL]RQWDO� TXH�� GH� SRU� Vt�� HVWi� FRQVLGHUDGD� HQ� OD�DFWXDOLGDG� FRPR� OD� PiV� DYDQ]DGD� \� OD� TXH� SHUPLWH� REWHQHU� OD� Pi[LPD� HILFLHQFLD� \� IOH[LELOLGDG�� SXHGH�RSWLPL]DUVH��OR�PLVPR�TXH�OD�HMHFXFLyQ�GH�ORV�GLVWLQWRV�SURFHVRV�GH�ORV�FOLHQWHV�TXH�DOEHUJD��VLQ�PiV�TXH�DSOLFDU�ORV�SULQFLSLRV�GH�OD�JHVWLyQ�©OHDQª��9HUHPRV�FyPR��HQ�HO�SUy[LPR�DSDUWDGR��� 2SWLPL]DFLyQ�GH�XQD�HVWUXFWXUD�RUJDQL]DWLYD�SODQD�\�KRUL]RQWDO�\�GH�ORV�SURFHVRV�GH�ORV�FOLHQWHV�HIHFWXDGRV�SRU�HTXLSRV�tQWHU�IXQFLRQDOHV�
(Q� OD� OtQHD� GH� OD�PHQWDOLGDG� FOiVLFD�� OD� HVWUXFWXUD� RUJDQL]DWLYD� GH� OD� ILJXUD� ��� SXHGH� XWLOL]DUVH� DVHJXUDQGR� OD�SURGXFWLYLGDG�GH�OD�]RQD�VXSHULRU��SRU�HQFLPD�GH�OD�OtQHD�GH�SXQWRV��
$Vt��FRQ�HVWH�HQIRTXH�GH�JHVWLyQ��HV�SRVLEOH�TXH�VH�GHFLGD�DQDOL]DU�FDGD�iUHD�IXQFLRQDO��ODV�WDUHDV�TXH�UHDOL]DQ�\�VX�UHQGLPLHQWR�� WUDWDQGR�GH�HOHYDU�DO�Pi[LPR�VX�SURGXFWLYLGDG��LQWURGXFLHQGR�PHMRUDV�SDUD�LQFUHPHQWDUOD��SHURVLQ� SODQWHDUVH� VX� FRRUGLQDFLyQ��(QWUH� ODV�PHGLGDV� DGRSWDGDV�SRGUtDQ� HVWDU�PHMRUDV� HQ� ORV�PpWRGRV� GH� WUDEDMR��RSHUDU�FRQ�©ORWHVª�GH�WDUHDV�PD\RUHV��SDUD�REWHQHU�PiV�HFRQRPtDV�GH�HVFDOD��\�DVHJXUDU�TXH�QR�IDOWH��HQ�QLQJ~Q�PRPHQWR��HO�VWRFN��GH�PDWHULDOHV�\�PHGLRV�GH�WRGR�WLSR��QHFHVDULR�SDUD�FDGD�XQD�GH�HOODV��GH�IRUPD�TXH�QR�SDUHQ��WRGR�HOOR��LQVLVWLPRV��PX\�HQ�OD�OtQHD�GH�OD�JHVWLyQ�©WUDGLFLRQDOª�
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