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1XHVWUR�REMHWLYR�HV�GHVFULELU�ODV�FDUDFWHUtVWLFDV�
HQ�LPDJHQ�GH�ORV�GLIHUHQWHV�WLSRV�GH�DRUWLWLV�
LQIHFFLRVDV�\�FyPR�UHDOL]DU�XQ�GLDJQyVWLFR�
GLIHUHQFLDO�FRQ�ODV�QR�LQIHFFLRVDV��DVt�FRPR�
LQWHQWDU�GHVFULELU�HO�PHFDQLVPR�HWLRSDWRJpQLFR�
GH�ODV�PLVPDV�
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/D�DRUWLWLV�LQIHFFLRVD�RFXUUH�WUDV�OD�FRORQL]DFLyQ�GH�OD�SDUHG�
DUWHULDO��PXFKDV�YHFHV�GDxDGD��SRU�GHWHUPLQDGRV�
PLFURRUJDQLVPRV��KDELWXDOPHQWH�EDFWHULDQRV�FRPR�OD�
VDOPRQHOOD�R�HO�HVWDILORFRFR��PHQRV�IUHFXHQWHV�FRPR�OD�
WXEHUFXORVLV�R�OD�VtILOLV�H�LQFOXVR�YtULFRV��9,+��

6RQ�IDFWRUHV�SUHGLVSRQHQWHV�XQD�SDUHG�DyUWLFD�GDxDGD��SRU�
HQIHUPHGDG�DUWHULRVFOHUyWLFD���DQHXULVPDV��GLDEHWHV���
PDOIRUPDFLRQHV�YDVFXODUHV��ORV�GLVSRVLWLYRV�PpGLFRV�R�ORV�
DQWHFHGHQWHV�TXLU~UJLFRV��

/DV�YtDV�GH�GLVHPLQDFLyQ�KDELWXDOHV�VRQ�OD�KHPDWyJHQD��SRU�
FRQWLJ�LGDG�R�SRU�LQRFXODFLyQ�GLUHFWD��

(O�7&�PXOWLFRUWH�HV�HO�PpWRGR�GH�HOHFFLyQ�SDUD�VX�
GLDJQyVWLFR��(V�UiSLGR�\�DFFHVLEOH��\�SHUPLWH�
UHFRQVWUXFFLRQHV�PXOWLSODQDUHV�\�YROXPpWULFDV�

(O�3(7�7&�VLUYH�SDUD�GHWHUPLQDU�OD�DFWLYLGDG�LQIODPDWRULD�
DJXGD�\�VX�HYROXFLyQ�

/D�ORFDOL]DFLyQ��HO�WLSR�GH�DQHXULVPD�TXH�FRQOOHYD��FyPR�VH�
YHQ�DIHFWDGRV�ORV�WHMLGRV�EODQGRV�R�ORV�KDOOD]JRV�DVRFLDGRV�
QRV�SHUPLWHQ�XQ�GLDJQyVWLFR�GH�DSUR[LPDFLyQ�\�UHDOL]DU�XQ�
GLDJQyVWLFR�GLIHUHQFLDO�FRQ�ODV�DRUWLWLV�QR�LQIHFFLRVDV�



3UHVHQWDPRV�YDULRV�FDVRV�GH�SDFLHQWHV�
GLDJQRVWLFDGRV�GH�DRUWLWLV�HQ�QXHVWUR�&HQWUR��PXFKRV�
GH�HOORV�GH�FDXVD�LQIHFFLRVD��\�DQDOL]DPRV�ORV�
KDOOD]JRV�GH�ODV�LPiJHQHV�

�



&$62��

3DFLHQWH�GH����DxRV��KLSHUWHQVR�\�GLDEpWLFR��
GLDJQRVWLFDGR�GH�SUREDEOH�SROLDUWULWLV�VHURQHJDWLYD��
FRQ�YDULRV�HSLVRGLRV�GH�DQHPL]DFLyQ�UHSHWLGDV�TXH�
KDQ�SUHFLVDGR�WUDQVIXVLRQHV�

/RV�KDOOD]JRV�HQ�7&�\�50�PXHVWUDQ�H[WHQVD�
HQIHUPHGDG�DyUWLFD��WDQWR�WRUiFLFD�FRPR�DEGRPLQDO��
TXH�SHUPDQHFH�HVWDEOH�D�OR�ODUJR�GHO�WLHPSR��SRU�OR�
TXH�VH�FRQVLGHUD�VX�RULJHQ�LQIODPDWRULR�PiV�TXH�
LQIHFFLRVR��1R�VH�REVHUYDQ�FDPELRV�LQIODPDWRULRV�HQ�
OD�JUDVD�DG\DFHQWH�QL�SUHVHQFLD�GH�JDV��

)LJ�������\����/ODPDWLYR�HQJURVDPLHQWR�GH�ODV�SDUHGHV�
GH�OD�DRUWD�WRUiFLFD��IXQGDPHQWDOPHQWH�PLWDG�SRVWHULRU�
GHO�FD\DGR�\�WRGD�OD�DRUWD�WRUiFLFD�GHVFHQGHQWH��
(QJURVDPLHQWR�FRQFpQWULFR�GH�OD�PLVPD��FRQ�DXPHQWR�
GH�VHxDO�HQ�7��\�67,5�

�
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����������)LJ���\����'LODWDFLyQ�DQHXULVPiWLFD�HQ�HO�VHJPHQWR�WRUDFR������������������
DEGRPLQDO�GH�OD�DRUWD�GHVFHQGHQWH�FRQ�WURPER�PXUDO�HQ�VX���������������
SDUHG�ODWHUDO�GHUHFKD�



)LJ����$QHXULVPD�VDFXODU�HQ�SDUHG�ODWHUDO�GHO�FD\DGR�DyUWLFR��



&$62����
3DFLHQWH�GH����DxRV��FRQ�+7$�\�'0�GH�PDO�FRQWURO��
FRQ�DPSXWDFLyQ�LQIUDFRQGtOHD�GHO�0,'���
3RVWHULRUPHQWH�DFXGH�SRU�ILHEUH��GLDUUHD��HGHPD��
GRORU�\�HULWHPD�GHVGH�UHJLyQ�LQJXLQDO�GHUHFKD�KDVWD�
HO�PXxyQ�

'XUDQWH�HO�LQJUHVR�VH�DLVOD�HQ�KHPRFXOWLYR�
6DOPRQHOOD�WLSR�&��SRU�OR�TXH�VH�WUDWDED�GH�
DQHXULVPD�PLFyWLFR��6H�SURFHGH�D�OLJDGXUD�GHO�
SVHXGRDQHXULVPD�FRQ�OLPSLH]D�TXLU~UJLFD�\�HO�
SDFLHQWH�HYROXFLRQD�VDWLVIDFWRULDPHQWH�



)LJ���\�����&ROHFFLyQ�DG\DFHQWH�D�OD�$)6�GHUHFKD��
REVHUYDQGR�SDVR�GH�FRQWUDVWH�D�WUDYpV�GH�OD�PLVPD��
FRQ�DXPHQWR�GH�SDUWHV�EODQGDV�DG\DFHQWHV�\�
HVFDVDV�EXUEXMDV�GH�JDV�HQ�7&6��





&$62���

9DUyQ�GH����DxRV�FRQ�DQHXULVPD�GH�DRUWD�DEGRPLQDO�
LQIUDUUHQDO�FRQ�FRORFDFLyQ�GH�SUyWHVLV��DRUWR�ELOLDFR���
FRORFDGD���DxRV�DQWHV�
,QJUHVR�SRU�ILHEUH�LQWHUPLWHQWH�GH�����PHVHV�GH�
HYROXFLyQ��FRQ�FROHFFLyQ�SHULSURWpVLFD�\�ILVWXOD�
DRUWR�HQWpULFD��6H�FRPSOLFR�FRQ�EDFWHULHPLD�\�
HQGRFDUGLWLV��5HTXLULR�H[SODQWH�GH�OD�SUyWHVLV�\�
UHDOL]DFLyQ�GH�E\�SDVV�D[LORELIHPRUDO��

(Q�KHPRFXOWLYR�VH�DLVODQ�3URWHXV�PLUDELOLV��
(QWHUREDFWHU�FORDFDH�\�6WUHSWRFRFR�FRQVWHOODWXV�
SKDU\QJLV��SRU�OR�TXH�VX�RULJHQ�HUD�LQIHFFLRVR�
��

�



�
��

)LJ����\����$XPHQWR�GH�GHQVLGDG�SDUWHV�EODQGDV�
URGHDQGR�DO�DQHXULVPD���FRQ�OtPLWHV�PDO�GHILQLGRV���
ERUGHV�GHIOHFDGRV�\�GHVOXVWUDPLHQWR�GH�OD�JUDVD�
FLUFXQGDQWH��VXJHVWLYR�GH��VREUHLQIHFFLyQ�GH�OD�
SUyWHVLV��1R�JDV�DG\DFHQWH��/RV�KHPRFXOWLYRV�
SRVLWLYRV�\�ORV�KDOOD]JRV�FRQILUPDURQ�OD�DRUWLWLV�
LQIHFFLRVD�



&$62���
3DFLHQWH�GH����DxRV��IXPDGRU�\�WUDEDMDGRU�HQ�DPLDQWR��
TXH�LQJUHVD�SRU�LQVXILFLHQFLD�UHQDO�DJXGD�

)LJ�����\�����0DVD�GH�SDUWHV�EODQGDV�UHWURSHULWRQHDO��
URGHDQGR�DRUWD�TXH�SUHVHQWD�DQHXULVPD�IXVLIRUPH�
LQIUDUUHQDO��'LFKD�PDVD�HQJOREDLOLDFDV�\�DPERV�
XUpWHUHV�FRQGLFLRQDQGR�XURSDWtD�REVWUXFWLYD�
1R�VLJQRV�LQIODPDWRULRV�DG\DFHQWHV�



�
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)LJ����\�����(Q�VX�HYROXFLyQ��OD�PDVD�GLVPLQX\H�GH�
WDPDxR��VLHQGR�FDWDORJDGD�GH�ILEURVLV�UHWURSHULWRQHDO�
LGLRSiWLFD���6G��'H�2UPRQG��



&$62����

3DFLHQWH�PXMHU�GH����DxRV�TXH�LQJUHVD�SRU�VtQGURPH�IHEULO�
GH�ODUJD�HYROXFLyQ������GtDV���VLQ�IRFDOLGDG��(OHYDFLyQ�GH�
96*�

)LJ�����\�����(QJURVDPLHQWR�GLIXVR�GH�OD�SDUHG�GH�OD�DRUWD�
DEGRPLQDO�QR�DVRFLDGR�D�DWHURPDWRVLV��VXJHVWLYR�GH�
DIHFWDFLyQ�LQIODPDWRULD�R�DRUWLWLV��(VWH�HQJURVDPLHQWR�
GLIXVR�VH�H[WLHQGH�D�DUWHULDV�LOtDFDV��

�
�
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�

)LJ����\����3(7�7&�TXH�PXHVWUD�GLVFUHWR�PRGHUDGR�
DXPHQWR�SDWROyJLFR�GH�OD�FDSWDFLyQ�GHO�UDGLRWUD]DGRU�HQ�OD�
SDUHG�GH�OD�DRUWD�HQ�WRGD�VX�H[WHQVLyQ�KDVWD�ODV�DUWHULDV�
LOLDFDV��DVL�FRPR�HQ�HO�WURFR�EUDTXLRFHIiOLFR��DUWHULD�
FDUyWLGD�SULPLWLYD��VDOLGD�GH�ODV�DUWHULDV�FDUyWLGDV�LQWHUQDV�
\�ODV�DUWHULDV�VXEFODYLDV��3UHVHQWDQ�XQ�689�Pi[LPR�GH�
�����689�GHO�PHGLDVWLQR�QRUPDO������VLHQGR�FRPSDWLEOH�
FRQ�SURFHVR�LQIODPDWRULR�DFWLYR�HQ�OD�SDUHG�YDVFXODU�
�



/D�SDFLHQWH�HYROXFLRQD�VDWLVIDFWRULDPHQWH�WUDV�OD�
DGPLQLVWUDFLyQ�GH�FRUWLFRLGHV�\�VH�GLDJQRVWLFD�GH�DUWHULWLV�
GH�7DND\DVX�FRQ�DIHFWDFLyQ�GH�YDVRV�GH�PHGLDQR�\�JUDQ�
FDOLEUH�



&21&/86,21(6��

$XQTXH�ORV�SURFHVRV�LQIHFFLRVRV�VRQ�XQD�FDXVD�
LQIUHFXHQWH�GH�HQIHUPHGDG�DyUWLFD�DJXGD��VXV�
JUDYHV�FRPSOLFDFLRQHV�REOLJDQ�D�XQ�GLDJQyVWLFR�
SUHFR]�TXH�UHDOL]DUHPRV�FXDQGR�FRQR]FDPRV�VXV�
FDUDFWHUtVWLFDV�HQ�LPDJHQ��/RV�KDOOD]JRV�QR�VRQ�
SDWRJQRPyQLFRV��SHUR�HO�GHVOXVWUDPLHQWR�GH�OD�
JUDVD�SHULYDVFXODU�\�OD�SUHVHQFLD�GH�JDV�VRQ�
KDOOD]JRV�PX\�VLJQLILFDWLYRV�GH�LQIHFFLyQ�


