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/D� TXLQRD� SHUWHQHFH� D� OD� PLVPD� IDPLOLD� TXH� OD� UHPRODFKD�

�&KHQRSRGLRLGHDH��� TXH� KDVWD� OD� GHVDSDULFLyQ� GH� ODV� D]XFDUHUDV�� IXH�XQ�

FXOWLYR�PX\� LPSODQWDGR�HQ�WRGR�$UDJyQ��\�GH�ORV�SRFRV�FXOWLYRV�UHQWDEOHV�

HQ�ORV�QXHYRV�UHJDGtRV�SRU�VX�UHVLVWHQFLD�D�OD�VDOLQLGDG��

3RU� HVWH�PRWLYR��SHQVDPRV�TXH� OD�TXLQRD�VH�SXHGH�DGDSWDU�ELHQ�D�

QXHVWUDV�]RQDV�\�VHU�XQD�DOWHUQDWLYD�HQ�FDPSRV�GRQGH�VH�KD�WUDQVIRUPDGR�

HO� VLVWHPD� GH� ULHJR� \� KD� GHVDSDUHFLGR� HO� FXOWLYR� GHO DUUR]�� SHUR� WLHQHQ�

SUREOHPDV�GH�VDOLQLGDG�

(O� REMHWLYR� GHO� HQVD\R� HV YHU� VL� HO� FXOWLYR� GH� OD� TXLQRD� VH� SXHGH�

DGDSWDU�ELHQ�D�QXHVWUDV�]RQDV�\�VHU�XQD�DOWHUQDWLYD�HQ�FDPSRV�GRQGH�VH�

KD�WUDQVIRUPDGR�HO�VLVWHPD�GH�ULHJR�\�KD�GHVDSDUHFLGR�HO�FXOWLYR�GHO�DUUR]�

SHUR�VRQ�WLHUUDV�TXH�SXHGHQ�WHQHU�SUREOHPDV�GH�VDOLQLGDG�

6H� LEDQ�D�UHSHWLU�ODV�YDULHGDGHV�TXH�SUREDPRV�HO�DxR�DQWHULRU�\�YHU�

HO� SRWHQFLDO� GH� SURGXFFLyQ� FRQ� XQD� VLHPEUD�PiV�WHPSUDQD��SHUR�QR�KD�

VLGR�SRVLEOH�GLVSRQHU�GH�HVDV�YDULHGDGHV��6H�KDQ�VHPEUDGR�RWUDV���TXH�VH�

HVWiQ� FXOWLYDQGR� HQ� OD� ]RQD�� (Q� OD� SDUFHOD� GRQGH� VH� KD� VHPEUDGR� VH�

WUDVIRUPy�HO�VLVWHPD�GH�ULHJR�KDFH���DxRV��

/RFDOL]DFLyQ

6DQ�/RUHQ]R�GHO�)O~PHQ �+XHVFD���SROtJRQR����SDUFHOD�����GH�����

KDV�� FRQ�ULHJR�SRU�DVSHUVLyQ�

0pWRGR

(O�� GH�PD\R VH�VHPEUDURQ� ODV���YDULHGDGHV�SURSRUFLRQDGDV�SRU�OD�

HPSUHVD�+RUWLFROD�+XHUWR�� 6H�GLVWULEX\HURQ�HQ���IUDQMDV�

6H� VHPEUy� FRQ� VHPEUDGRUD� GH� PDt]� XQD� GRVLV� GH� �� NJ�SDUFHOD��

HTXLYDOHQWH� D���.J�KD��$�FRQWLQXDFLyQ� VH�GLR�XQ�ULHJR�GH���KRUDV�SDUD�

IDYRUHFHU�OD�QDVFHQFLD�

/DV�YDULHGDGHV�VHPEUDGDV�KDQ�VLGR�
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��² 3DVDQNDOOD

��² $OWLSODQR

��² &RP~Q

(VWDED�SUHYLVWR�KDFHU�XQD�HVFDUGD�PHFiQLFD��SHUR�KXER�XQD�DYHUtD�

\�DO�YROYHU�D�OD�SDUFHOD�D�ORV�SRFRV�GtDV��KDEtD�XQD�SDUWH�PX\�LQIHVWDGD�GH�

PDODV�KLHUEDV�� 6H�GLHURQ�ULHJRV D�UD]yQ�GH�����KRUDV FDGD�����GtDV�

5HVXOWDGRV

/D�QDVFHQFLD�IXH�PX\�OHQWD��WDUGy�PXFKR�HQ�LPSODQWDUVH�

1R�KXER�GLIHUHQFLD�HQWUH�YDULHGDGHV�

5HVXPHQ�GH�OD�IHQRORJtD�

)HFKD (VWDGLR

�� PD\R
,QLFLR�GH�OD�QDVFHQFLD��GH�IRUPD GHVLJXDO� ��

FRWLOHGRQHV

��GH�MXQLR 7RGD OD�SDUFHOD�QDFLGD��GH�IRUPD�GHVLJXDO�

���MXQLR +D\�]RQDV�ELHQ�LPSODQWDGDV

�� MXQLR &RPLHQ]D�D�DSDUHFHU�OD�LQIORUHVFHQFLD

�� MXOLR

$OWXUD�GH�ODV�SODQWDV��3DVDQNDOOD������² ����FP

$OWLSODQR����� � ��� FP

&RP~Q����� ² ��� FP

� DJRVWR &RPLHQ]D�OD�PDGXUDFLyQ�

6HSWLHPEUH�RFWXEUH 0DGXUDFLyQ�GHO�JUDQR

/D� IORUDFLyQ� IXH� WHPSUDQD�� SHUR� OD� PDGXUDFLyQ� GHO� JUDQR� VH� KD�

SURORQJDGR� KDVWD� HO�PHV� GH� QRYLHPEUH�� VREUH� WRGR� HQ� ODV� ]RQDV� GRQGH�

KDEtD�PiV�KLHUED��'RQGH�KD�HVWDGR� OLPSLR��OD�PDGXUDFLyQ�IXH�HQ�HO�PHV�

GH�RFWXEUH�

$�PHGLDGRV�GH�VHSWLHPEUH�VH�GHMy�GH�UHJDU�

1R�VH�KD�FRVHFKDGR�WRGDYtD�SRUTXH�VH HVWi�VHFDQGR� OD�KLHUED�SDUD�

GHVSXpV� VHJDU� OD� TXLQRD�� /RV� UHQGLPLHQWRV� VHUiQ� EDMRV� SRUTXH� ODV�

YDULHGDGHV�WLHQHQ�OD�SDQtFXOD�SRFR�FRPSDFWD�



&RQFOXVLRQHV

/D�QDVFHQFLD� IXH�PX\� OHQWD�\�GHVLJXDO��8QR�GH�ORV�IDOORV�KD�VLGR�OD�

SURIXQGLGDG� GH� VLHPEUD�� TXH� KD� GH� VHU� PiV� VXSHUILFLDO�� &RPR�

FRQVHFXHQFLD�GH�HVWR��HO�FXOWLYR�KD�HVWDGR�GHVLJXDO�HQ�DOWXUD�KDVWD�HO�PHV�

GH�MXOLR�\�SRVWHULRUPHQWH�KD�PDGXUDGR�HVFDORQDGDPHQWH�

$O�KDEHU�SODQWDV�TXH�WRGDYtD�QR�KDEtDQ�QDFLGR��VH�UHWUDVy�OD�HVFDUGD�

\� SDUD� FXDQGR� VH� IXH� D� KDFHU�� DGHPiV� GH� XQD� DYHUtD�� ODV� SODQWD� TXH�

QDFLHURQ�SULPHUR�HVWDEDQ�PX\�GHVDUUROODGDV��OR�TXH�GLILFXOWy�OD�HQWUDGD�

/D�VLHPEUD�KD�GH�VHU�VXSHUILFLDO�\�SUHIHULEOHPHQWH�D�ILQDOHV�GH�PD\R�

+D\� TXH� SHUIHFFLRQDU� HO� VLVWHPD� GH� VLHPEUD�� DGHPiV� GH� OD�

SURIXQGLGDG��OD�GRVLV��SDUD�UHGXFLU�HO�Q~PHUR�GH�SODQWDV�P� \�HYLWDU�WHQHU�

TXH�KDFHU�DFODUHRV��TXH�QR�HV�YLDEOH�

(VSHUDPRV�SRGHU�UHSHWLU�HO�HQVD\R��SHUR�FRQ� ODV�YDULHGDGHV�TXH�VH�

KDQ�UHJLVWUDGR�HVWH�DxR��\D�TXH�ODV�TXH�QRV�KDQ�SURSRUFLRQDGR�QR�WLHQHQ�

PXFKD�SURGXFFLyQ�\�VRQ�GHPDVLDGR�DOWDV�
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