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&XHVWLyQ2EWHQHU� HO� FHQWUR� GH� JUDYHGDG� GH� OD� ILJXUD� KRPRJpQHD�FRPSXHVWD�UHVSHFWR�DO�UHIHUHQFLDO�UHSUHVHQWDGR�
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3UREOHPD&RQ�HO� ILQ�GH�PHGLU� OD� UHVLVWHQFLD�HOpFWULFD�GH� ORV�]DSDWRV��GHVGH� HO� FXHUSR� GH� XQD� SHUVRQD� KDVWD� XQD� SODFD�PHWiOLFD�FRQHFWDGD�D� WLHUUD��HO�$16,��$PHULFDQ�1DFLRQDO�6WDQGDUGV�,QVWLWXWH�� HVSHFLILFD� HO� FLUFXLWR� PRVWUDGR� HQ� OD� ILJXUD�� /D�GLIHUHQFLD�GH�SRWHQFLDO�'9�HQ�OD�UHVLVWHQFLD�GH�����0: VH�PLGH�FRQ�XQ�YROWtPHWUR�GH�DOWD�UHVLVWHQFLD��D��GHPRVWUDU�TXH�OD�UHVLVWHQFLD�GH�ORV�]DSDWRV�YLHQH�GDGD�SRU
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E��(Q�XQD�SUXHED�PpGLFD� OD� FRUULHQWH� TXH� FLUFXOH� D� WUDYpV�GHO� FXHUSR�KXPDQR�QR�GHEHUtD� H[FHGHU� ORV����P$�¢3XHGH�OD�FRUULHQWH�VXPLQLVWUDGD�SRU�HO�FLUFXLWR�HVSHFLILFDGR�SRU�HO�$16,� H[FHGHU� ORV� ���P$"� 3DUD� UHVSRQGHU�� FRQVLGHUH� XQD�SHUVRQD�GHVFDO]D�VREUH�OD�SODFD�FRQHFWDGD�D�WLHUUD�
&XHVWLyQ8QD� OiPLQD� LQILQLWD�� KRUL]RQWDO�� GH� XQ� PLOtPHWUR� GH�HVSHVRU� VLWXDGD� HQ� HO� YDFtR� WLHQH� XQD� FDUJD�XQLIRUPHPHQWH� GLVWULEXLGD� GH� ��P&�P��� 'HWHUPtQDU�HO�IOXMR�GH�FDPSR�HOpFWULFR�TXH�VRSRUWDUi�OD�VXSHUILFLH�GH�XQ�FLOLQGUR�LPDJLQDULR�GH���PP�GH�DOWXUD�\�EDVHV�GH����FP���SDUDOHODV�D� ODV� VXSHUILFLHV�GH� OD� OiPLQD�\�VLWXDGDV�D�DPERV�ODGRV�GH�pVWD�FRPR�LQGLFD�OD�ILJXUD�
&XHVWLyQ(Q�OD�ILJXUD�VLJXLHQWH�HO�IOXMR�PDJQpWLFR�TXH�SDVD�SRU�OD�HVSLUD�SHUSHQGLFXODUPHQWH�DO�SODQR�GH� OD�ERELQD�\� FRQ�VHQWLGR� HQWUDQWH� HQ� HO� SDSHO� HVWi� YDULDQGR� GH� DFXHUGR�FRQ�OD�VLJXLHQWH�OH\��I  ��W� ��W�������D� &DOFXOD�OD�I�H�P��LQGXFLGD�HQ�OD�HVSLUD�FXDQGR�W ���VE� ,QGLFD�HO�VHQWLGR�GH�OD�FRUULHQWH�HQ�OD�UHVLVWHQFLD�5
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&XHVWLyQ&RQ�XQ�SXQWHUR�OiVHU�GH�ORQJLWXG�GH�RQGD� QP9 ��� O �YHUGH��VH�LOXPLQD�GHVGH�HO�DLUH�XQD� OiPLQD� SODQRSDUDOHOD� GH� YLGULR� SDUFLDOPHQWH� UHIOHFWDQWH�� GH� HVSHVRU� G�  � �FP H�tQGLFH�GH� UHIUDFFLyQ�Q9� ���� SDUD�HVD� ORQJLWXG�GH�RQGD��6DELHQGR�TXH� OD�GLUHFFLyQ�GH�LQFLGHQFLD�GHO�KD]�OiVHU�IRUPD�XQ�iQJXOR�GH�����FRQ�OD�VXSHUILFLH�D�� +DJD� XQ� HVTXHPD� FRPSOHWR� GHO� VLVWHPD� VHxDODQGR� VREUH� OD� ILJXUD� ORV� iQJXORV� GH�UHIUDFFLyQ�\� UHIOH[LyQ��HQ�OD�SULPHUD�FDUD��\�GH�HPHUJHQFLD�GH�OD� OiPLQD�\�FDOFXOH�VXV�FRUUHVSRQGLHQWHV�YDORUHV�E��5D]RQH� VL� DOJXQR�GH� ORV� UHVXOWDGRV� DQWHULRUHV� FDPELDUi� DO� VXVWLWXLU� HO� OiVHU� DQWHULRU�SRU�RWUR�GH�ORQJLWXG�GH�RQGD� QP5 ��� O ��PDQWHQLHQGR�ILMR�HO�iQJXOR�GH�LQFLGHQFLD
&XHVWLyQ6H� TXLHUH� FRQVWUXLU� XQ� FRQFHQWUDGRU� GH� HQHUJtD� VRODU� \� VH� GLVSRQH� SDUD� HOOR� GH� ORV�VLJXLHQWHV� HOHPHQWRV�� GRV� OHQWHV� �XQD� � FRQYHUJHQWH� \� OD� RWUD� GLYHUJHQWH��� XQ� HVSHMR�SODQR�� XQ� SULVPD�� XQD� UHQGLMD� VHQFLOOD� \� GRV� HVSHMRV� HVIpULFRV� �XQR� FyQFDYR� \� HO� RWUR�FRQYH[R��� ¢&XDO�� R� FXDOHV�� GH� HVWRV� HOHPHQWRV� � VHUYLUiQ� SDUD� HO� FRQFHQWUDGRU� VRODU"�-XVWLILTXH�VX�UHVSXHVWD�PHGLDQWH�HO�FRUUHVSRQGLHQWH�WUD]DGR�GH�UD\RV�
&XHVWLyQ(Q� HO� ODERUDWRULR� VH� KD� UHDOL]DGR� XQD�H[SHULHQFLD� GH� LQWHUIHUHQFLDV� FRQ� XQD� GREOH�UHQGLMD� XWLOL]DQGR� XQ� OiVHU� GH� ���� QP� GH�ORQJLWXG� GH� RQGD� \� VLWXDQGR� OD� SDQWDOOD� GH�REVHUYDFLyQ� D� �P� GHO� SODQR� GH� ODV� UHQGLMDV��/D�)LJXUD���PXHVWUD�OD� LPDJHQ�GHO�SDWUyQ�GH�LQWHUIHUHQFLDV� REVHUYDGR� VREUH� OD� SDQWDOOD��$�FRQWLQXDFLyQ�� PRGLILFDQGR� HO� GLVSRVLWLYR� VH�REWXYR� HO� SDWUyQ� GH� OD� )LJXUD� ��� ,QGLTXH��UD]RQDQGR�OD�UHVSXHVWD��FXDO�GH�ODV�VLJXLHQWHV�PRGLILFDFLRQHV� HV� OD� TXH� VH� UHDOL]y� HQ� HO�GLVSRVLWLYR�D� 6H� VXVWLWX\y�HO� OiVHU� SRU� RWUR� GH� ���� QP�GH�ORQJLWXG�GH�RQGD��E� 6H� DOHMy� OD�SDQWDOOD� D� �P�GHO�SODQR�GH� OD�GREOH�UHQGLMD�F� 6H�DxDGLy�XQD�WHUFHUD�UHQGLMD�G� 6H�WDSy�XQD�GH�ODV�GRV�UHQGLMDV�
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&XHVWLyQ/D� VLJXLHQWH� )LJXUD�� H[WUDtGD� GH� XQ� DQXQFLR�GH�XQD�FRQRFLGD�HPSUHVD�IDEULFDQWH�GH�OHQWHV�RIWiOPLFDV�� PXHVWUD� XQD� PLVPD� HVFHQD� YLVWD�VLQ� SURWHFFLyQ� RFXODU� DOJXQD� �IRWR� $�� \� FRQ�XQDV�JDIDV�FRQ�XQ�ILOWUR�SRODUL]DGRU��IRWR�%��D��'LVFXWD�HQ�TXp�IHQyPHQR�ItVLFR�VH�EDVD�OD�FDSDFLGDG� GH� HVWH� WLSR� GH� ILOWURV� SDUD� HYLWDU�ORV� GHVOXPEUDPLHQWRV� SURYRFDGRV� SRU� OD� OX]�UHIOHMDGD�HQ�XQD�VXSHUILFLH�SODQD��GH�DJXD�HQ�HVWH�FDVR��E��¢3DUD�TXp�DOWXUD�DQJXODU�GHO�6RO��UHVSHFWR�D�OD� VXSHUILFLH� GHO� DJXD�� HV� Pi[LPD� HVWD�FDSDFLGDG"
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3UREOHPD8Q� UDGLRIDUR� HPLWH� RQGDV� GH� UDGLR� FX\D� IUHFXHQFLD� HV� ���0+]�� � (O� IDUR� HVWi� VLWXDGR�VREUH� XQ� DFDQWLODGR� \� OD� DOWXUD� GH� VX� DQWHQD� VREUH� HO� QLYHO� GHO� PDU� HV� ��� P�� � 8QD�DYLRQHWD� VH� DFHUFD� DO� IDUR� VREUHYRODQGR�HO�PDU�\�YXHOD� D�XQD� DOWXUD�GH����P� VREUH� HO�QLYHO�GHO�PDU���/D�DYLRQHWD�REVHUYD�TXH�VHJ~Q�VH�DFHUFD�OD�LQWHQVLGDG�TXH�UHFLEH�FDPELD�GH�YDORU�\�TXH�KD\�SRVLFLRQHV�HQ�ODV�TXH�SUiFWLFDPHQWH�QR�UHFLEH�VHxDO���'HWHUPLQDG�ODV�GLVWDQLFDV�D�ODV�TXH�OD�VHxDO�TXH�UHFLEH�HV�PtQLPD��+D\�TXH�WHQHU�HQ�FXHQWD�TXH�OD�VHxDO�TXH�OH�OOHJD�HV�OD�VHxDO�GLUHFWD�\�OD�UHIOHMDGD�HQ�OD�VXSHUILFLH�GHO�PDU�
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&XHVWLyQ(Q� XQD� H[SHULHQFLD� GH� GLIUDFFLyQ� GH� XQ� FULVWDO�� VH�GLVSRQH�GH�XQ�KD]�GH�HOHFWURQHV�FX\D�YHORFLGDG�HV�GH�Y� ��� P�V��&RPR�UHVXOWDGR�GH�OD�GLIUDFFLyQ�VH�REWLHQH�HO�GLIUDFWRJUDPD� TXH� DSDUHFH� D� FRQWLQXDFLyQ��&DOFXODG� OD�VHSDUDFLyQ�HQWUH�SODQRV�DWyPLFRV�GHO�FULVWDO�GLIUDFWDGR���127$��K ��������� -V��PH  �������� NJ��FRQVLGHUDG�QR�UHODWLYLVWD OD�YHORFLGDG�GH�ORV�HOHFWURQHV�� � � � � � � � � �T ���
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&XHVWLyQ
/D�IXHU]D�HOHFWURPRWUL]�H GH�XQ�SDU�WHUPRHOpFWULFR�\�OD�UHVLVWHQFLD�HOpFWULFD�5�GHO�KLOR�GH�XQ�WHUPyPHWUR�GH�SODWLQR�YLHQHQ�GDGDV��UHVSHFWLYDPHQWH��SRU�ODV�H[SUHVLRQHV
H �P9�� ������W�± ���u�����W�5�N:�� ������������u���� W������u���� W�
VLHQGR� W� OD� WHPSHUDWXUD� HQ� OD� HVFDOD� &HOVLXV�� 3DUD� PHGLU� H GLVSRQHPRV� GH� XQ�PLOLYROWtPHWUR�JUDGXDGR�HQ�P9�\�SDUD�PHGLU�5�GH�XQ�yKPHWUR�JUDGXDGR�HQ�N:��¢&XiO�GH�ORV�GRV�WHUPyPHWURV�GHEHUtD�XWLOL]DUVH�SDUD�PHGLU�XQD�WHPSHUDWXUD�TXH�VH�KDOOD�HQ�HO�LQWHUYDOR�����&�����&"�-XVWLILFDU�OD�UHVSXHVWD�
&XHVWLyQ
$SOLFDU� UD]RQDGDPHQWH� HO� 3ULPHU� 3ULQFLSLR� GH� OD� 7HUPRGLQiPLFD� D� FDGD� XQD� GH� ODV�FXDWUR�WUDQVIRUPDFLRQHV�TXH�GHVFULEHQ�XQ�FLFOR�GH�&DUQRW�\�DO�FLFOR�FRPSOHWR�
&XHVWLyQ
8QD�EROLWD�GH� FREUH�GH����J�TXH� HVWi�D�����&�VH� VXPHUJH�HQ�XQ�HVWDQTXH�FRQ� DJXD�D����&��'HWHUPLQDU�OD�YDULDFLyQ�GH�HQWURStD�TXH�WLHQH�OXJDU�HQ�OD�EROD�\�HQ�HO�DJXD�XQD�YH]�VH�KD�DOFDQ]DGR�HO�HTXLOLEULR��'DWR��FDORU�HVSHFtILFR�GHO�FREUH������-�NJ�.�


