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/D�&*�SURYRFy�XQ�UiSLGR�DXPHQWR�GHO�FRQVXPR�GH�R[tJHQR�TXH�SDVy�GH�����D������0�PLQ�� /D� UHDFFLyQ� VH� GHWXYR� FXDQGR� VH� FRQVXPLy� DSUR[LPDGDPHQWH� HO� ���� GHO�R[tJHQR� GH� OD�PH]FOD� GH� UHDFFLyQ��(Q� HVDV� FRQGLFLRQHV� XQD� QXHYD� DGLFLyQ� GH�1$'3+�UHVWDEOHFLy�HO�FRQVXPR�GH�R[tJHQR�D�XQD�YHORFLGDG�PHQRU������0�PLQ��TXH�GHVSXpV�GH�OD�SULPHUD�DGLFLyQ�GH�1$'3+��/D�DGLFLyQ�GH�D]LGD��XQ�LQKLELGRU�GH�OD�FDWDODVD��D�OD�PH]FOD�GH�UHDFFLyQ��)LJXUD���%��SURGXMR�XQD�GLVPLQXFLyQ�QR�VLJQLILFDWLYD������GHO�FRQVXPR�GH�R[tJHQR�UHVXOWDQWH�GH�OD�SULPHUD�DGLFLyQ�GH�1$'3+��SHUR�OD�VHJXQGD�DGLFLyQ�GH�1$'3+�SURGXMR�XQ� DXPHQWR� UHODWLYR� ������GHO� FRQVXPR�GH�R[tJHQR�FRPSDUDGR�FRQ�HO� FRQWURO�VLQ�D]LGD��)LJXUD���$��TXH�UHIOHMy�OD�SURGXFFLyQ�GH�SHUy[LGR�GH�KLGUyJHQR�SRU�UHDFFLRQHV�FRUUHVSRQGLHQWHV�D�OD�R[LGDFLyQ�GH�OD�KLGURTXLQRQD�R�OD�VHPLTXLQRQD�SRU�VXSHUy[LGR��YHU�'LVFXVLyQ��� )LQDOPHQWH�� OD� DGLFLyQ� GH� GLFXPDURO� SURGXMR� XQD� LPSRUWDQWH� LQKLELFLyQ�GHO�FRQVXPR�GH�R[tJHQR��)LJXUD���&���/D�LQKLELFLyQ�VH�PDQLIHVWy�HQ�SULPHU�WpUPLQR�VREUH�OD�R[LGDFLyQ� GH� VXVWUDWRV� SURSLRV� GHO� FLWRVRO� \� GHVSXpV� GH� OD� DGLFLyQ� GH� &*� VREUH� HO�
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1$'3+���+� ��&*��o 1$'3���&*�+� ���

/D� IDVH� R[LGDWLYD� GHO� FLFOR� VH� H[SUHVD� SRU�� �D�� HO� DXPHQWR� GH� DEVRUEDQFLD� GHO�VLVWHPD�D�����QP�LQKHUHQWH�D�OD�R[LGDFLyQ�GH�OD�KLGURTXLQRQD�D�VHPLTXLQRQD�R�TXLQRQD��)LJXUDV���\����� �E�� OD�SURGXFFLyQ�GH�VXSHUy[LGR��)LJXUD���\�7DEOD����� �F��HO�HIHFWR�GHO�R[tJHQR� VREUH� OD� R[LGDFLyQ� GHO� 1$'3+� �)LJXUDV� �� %� \� �� %��� \� �G�� HO� FRQVXPR� GH�R[tJHQR�SRU�HO�VLVWHPD�1$'3+�&*�GLDIRUDVD�'7�\�VX�PRGLILFDFLyQ�SRU�HO�GLFXPDURO�\�OD�D]LGD��)LJXUD�����(VWRV�HIHFWRV�VH�H[SOLFDQ�SRU� ODV�UHDFFLRQHV�VLJXLHQWHV��5HDFFLyQ����R[LGDFLyQ�GH�OD�KLGURTXLQRQD��IRUPD�DQLyQ��SRU�HO�R[tJHQR�
&*�+� ��2� l &*� ��2�� ��+� ���

TXH�IRUPD�VHPLTXLQRQD�\�VXSHUy[LGR��5HDFFLyQ���
&*�+� ��2�� ��+� l &*� ��+�2� ���

R[LGDFLyQ� GH� OD� KLGURTXLQRQD� SRU� HO� VXSHUy[LGR� TXH� IRUPD� VHPLTXLQRQD� \� SHUy[LGR� GH�KLGUyJHQR��5HDFFLyQ����
&*� ��2���l &*���2�� ���

R[LGDFLyQ�GH�OD�VHPLTXLQRQD�SRU�HO�R[tJHQR�TXH�IRUPD�TXLQRQD�\�VXSHUy[LGR��6H�GHEHQ�DJUHJDU�GRV�UHDFFLRQHV�FRPSOHPHQWDULDV��5HDFFLyQ����
&*� ��&*� ��+� l &*���&*�+� ���

GLVPXWDFLyQ� GH� OD� VHPLTXLQRQD� TXH� SURGXFH� TXLQRQD� H� KLGURTXLQRQD� �UHYHUVLEOH�� \�5HDFFLyQ���
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GLVPXWDFLyQ�GHO�VXSHUy[LGR�TXH�SURGXFH�R[tJHQR�\�SHUy[LGR�GH�KLGUyJHQR�/D�IXQFLyQ�GH�HVDV�UHDFFLRQHV�HQ�HO�FLFOR�UHGR[�GH�&*�HV�GLIHUHQWH��OD�5HDFFLyQ���LQLFLD� OD� R[LGDFLyQ� GH� OD� KLGURTXLQRQD� �UHDFFLyQ� GH� LQLFLDFLyQ��� ODV� UHDFFLRQHV� �� \� ��PXOWLSOLFDQ� OD� SURGXFFLyQ� GH� 526� �UHDFFLRQHV� GH� SURSDJDFLyQ��� ODV� UHDFFLRQHV� �� \� ��HOLPLQDQ�526�� LQWHUUXPSLHQGR� OD� RSHUDFLyQ� GHO� FLFOR� �UHDFFLRQHV� GH� WHUPLQDFLyQ��� /DV�UHDFFLRQHV� �� \� �� VRQ� OHQWDV� FRPSDUDGDV� FRQ� ODV� UHDFFLRQHV� HQ� TXH� HO� VXSHUy[LGR� HV� HO�R[LGDQWH� �UHDFFLRQHV� �� \� ���� (Q� HVH� FRQWH[WR� OD� 62'� WLHQH� HIHFWRV� GLIHUHQWHV�� (Q� OD�5HDFFLRQHV���\���DFHOHUD�OD�YHORFLGDG�GH�R[LGDFLyQ�GH�OD�KLGURTXLQRQD�\�OD�VHPLTXLQRQD�DO� GHVSOD]DU� HO� HTXLOLEULR� KDFLD� OD� GHUHFKD� SRU� GHVFRPSRVLFLyQ� GHO� VXSHUy[LGR�� HQ� OD�5HDFFLyQ���UHWDUGD�OD�YHORFLGDG�GH�R[LGDFLyQ�DO�GHVSOD]DU�HO�HTXLOLEULR�KDFLD�OD�L]TXLHUGD�SRU�HOLPLQDFLyQ�GHO�R[LGDQWH��(VWH�HIHFWR�H[SOLFD�ORV�UHVXOWDGRV�HQ�OD�7DEOD���/D�VLPXOWDQHLGDG�GH ODV�5HDFFLRQHV�����FRQGLFLRQD�OD�FLQpWLFD�GHO�FLFOR�UHGR[��/D�UHGXFFLyQ� LQLFLDO� GH� &*� �5HDFFLyQ� ��� HV� XQD� UHDFFLyQ� UiSLGD� UHVXOWDQWH� GH� OD� DOWD�DFWLYLGDG� FDWDOtWLFD� GH� OD� '7�GLDIRUDVD� SHUR� VX� YHORFLGDG� GLVPLQX\H� HQ� IXQFLyQ� GH� OD�GLVPLQXFLyQ�GH�OD�FRQFHQWUDFLyQ�GH�TXLQRQD�\�GH�1$'3+��(Q�FRQVHFXHQFLD��OD�UHODFLyQ�&*�&*�+� �TXLQRQD�KLGURTXLQRQD� DQLyQ�� YDUtD� FRQ� HO� WLHPSR� GH� UHDFFLyQ� \� HQ� XQ�GHWHUPLQDGR�PRPHQWR�ODV�YHORFLGDGHV�VH�HTXLOLEUDQ�D�XQ�QLYHO�PtQLPR�GH�OD�FXUYD�UHGR[��)LJXUDV���\�����'HVSXpV�OD�YHORFLGDG�GH�R[LGDFLyQ�GH�&*�+� SRU�HO�R[tJHQR��5HDFFLyQ����R�SRU�HO�VXSHUy[LGR��5HDFFLyQ����SUHYDOHFH�\�OD�SURSRUFLyQ�GH�&*� �R�&*��IRUPDGD�SRU�ODV� 5HDFFLRQHV� ���� DXPHQWD� KDVWD� DOFDQ]DU� XQ� YDORU� HVWDFLRQDULR� ILQDO� HQ� HO� TXH� OD�FRQFHQWUDFLyQ�GH�&*�PiV�&*� DOFDQ]D XQ�YDORU�FHUFDQR�D�OD�FRQFHQWUDFLyQ�LQLFLDO�GH�&*��)LJXUDV� �� \� ���� (VD� FLQpWLFD� HV� IDYRUHFLGD� SRU� HO� FRQVXPR� GH� 1$'3+�� FX\D�FRQFHQWUDFLyQ� GLVPLQX\H� HQ� SURSRUFLyQ� D� OD� UHGXFFLyQ� GH� &*� �)LJXUD� ���� &RPR�FRQVHFXHQFLD� GH� HVD� GLVPLQXFLyQ�� OD� SRVLELOLGDG� GH� UHGXFFLyQ� GH� OD� &*� LQLFLDO� R�UHJHQHUDGD� SRU� R[LGDFLyQ� GH� &*�+� UHVXOWD� FDGD� YH]� PHQRU� OR� TXH� H[SOLFD� OD�HVWDELOL]DFLyQ�GH� OD�FRQFHQWUDFLyQ�GH� ORV�SURGXFWRV�GH�R[LGDFLyQ�GH�&*�&*� D�XQ�QLYHO�UHODWLYDPHQWH�DOWR��/D�UHDFFLyQ���H[SOLFD�OD�SURGXFFLyQ�GH�&*�SRU�UH�R[LGDFLyQ�GH�&*�+�HQ� DXVHQFLD�GH�R[tJHQR� �)LJXUD���%���/DV� UHDFFLRQHV���\��� �SURGXFFLyQ�GH� VXSHUy[LGR��FRQFXHUGDQ�FRQ�HO�HIHFWR�GH�OD�62'�HQ�OD�)LJXUD���\�ODV�5HDFFLRQHV���\���FRQ�HO�HIHFWR�GH�OD� D]LGD� HQ� OD� )LJXUD� �� SRU� OD� SURGXFFLyQ� GHO� VXVWUDWR� GH� OD� FDWDODVD�� SHUy[LGR� GH�KLGUyJHQR�/D�'7�GLDIRUDVD�SUHVHQWH�HQ�HO�FLWRVRO�KHSiWLFR�FDWDOL]D�OD�5HDFFLyQ����6X�IXQFLyQ�VH�GHPXHVWUD�SRU���D��OD�LQDFWLYLGDG�GHO�VLVWHPD�HQ�DXVHQFLD�GHO�FLWRVRO��)LJXUD���&����E��OD� DFFLyQ� LQKLELGRUD� GHO�GLFXPDURO� VREUH� OD�R[LGDFLyQ�GHO�1$'3+� �)LJXUD���%��� �F�� OD�UHGXFFLyQ�GH�&*��)LJXUDV���\����\�DO�FRQVXPR�GH�R[tJHQR�UHVXOWDQWH�GH�OD�RSHUDFLyQ�GHO�VLVWHPD� �)LJXUD� ����/D�'7�GLDIRUDVD� VH� FDUDFWHUL]D� SRU� VX� FDSDFLGDG�SDUD� WUDQVIHULU� GRV�HOHFWURQHV� DO� VXVWUDWR�&*��/D� GLIHUHQFLD� HQWUH� OD�'7�GLDIRUDVD� \� ODV�RWUDV� IODYRHQ]LPDV�>�����@� VH�H[SUHVD�HQ�HO�SURGXFWR�GH� UHGXFFLyQ�GH� OD�TXLQRQD��D�VDEHU�� OD�KLGURTXLQRQD�SRU� OD� '7�GLDIRUDVD� \� OD� VHPLTXLQRQD� SRU� ODV� RWUDV� IODYRHQ]LPDV�� /RV� UHVXOWDGRV�QHJDWLYRV�GH� OD� HVSHFWURVFRStD�GH�(65� �RPLWLGD��FRQILUPDURQ� OD�QHFHVLGDG�GHO�R[tJHQR�SDUD�OD�IRUPDFLyQ�GH�VHPLTXLQRQD��&*�SHUWHQHFH�DO�JUXSR�GH�TXLQRQDV�TXH�HQ�SUHVHQFLD�GHO�VLVWHPD�1$'�3�+�'7�GLDIRUDVD��IRUPD�PROpFXODV�UHDFWLYDV�>����@��(Q�YLUWXG�GH�HVD�
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