
(YROXFLyQ�GH�OD�SDUWLFLSDFLyQ�GHO�SHUVRQDOHQ�OD�PHMRUD�FRQWLQXD�HQ�(VSDxD
$QWRQLR�*DUFtD�/RUHQ]R� \�-��&DUORV�3UDGR�3UDGR�

�(76,,�GH�9LJR��8QLYHUVLGDG�GH�9LJR��/DJRDV�0DUFRVHQGH�Q����������9LJR��3RQWHYHGUD���JORUHQ]R#XYLJR�HV�(76,,�GH�9LJR��8QLYHUVLGDG GH�9LJR��/DJRDV�0DUFRVHQGH�Q����������9LJR��3RQWHYHGUD���MFSUDGR#XYLJR�HV
5(680(1

/D� PHMRUD� FRQWLQXD� FRQVWLWX\H� XQD� YtD� IXQGDPHQWDO� SDUD� PDQWHQHU� H� LQFUHPHQWDU� OD�FRPSHWLWLYLGDG� GH� ODV� FRPSDxtDV�� 'HELGR� D� TXH� VH� VXVWHQWD� HQ� OD� FRQWULEXFLyQ� GH� WRGRV� ORVPLHPEURV�GH�XQD�RUJDQL]DFLyQ��HV�QHFHVDULR�KDELOLWDU�PHFDQLVPRV�TXH�ORV�SHUPLWDQ��(QWUH�HOORV��VH�HQFXHQWUDQ�ORV�GHQRPLQDGRV�6LVWHPDV�GH�3DUWLFLSDFLyQ�GHO�3HUVRQDO�TXH��HQ�(VSDxD��VL�ELHQ�QR�SRVHHQ�XQD�DPSOLD�WUDLFLyQ��VH�FRPLHQ]DQ�D�XWLOL]DU�GH�IRUPD�LPSRUWDQWH�
�� ,QWURGXFFLyQ�
$�SHVDU�GHO�LPSRUWDQWH�GHVDUUROOR�GH�ODV�QXHYDV�WHFQRORJtDV��HO�FRQFHSWR�GH�PHMRUD�FRQWLQXD��R�PHMRUD� JHQHUDOPHQWH� LQFUHPHQWDO�� VLQ� LQYHUVLyQ� \� EDVDGD� HQ� ODV� DSRUWDFLRQHV� GH� WRGRV� ORV�PLHPEURV�GH�XQD�RUJDQL]DFLyQ��FRQVWLWX\H�XQD�YtD�IXQGDPHQWDO�SDUD�PDQWHQHU�H�DXPHQWDU�OD�FRPSHWLWLYLGDG�GH�ODV�FRPSDxtDV�
'H�HVWH�PRGR��FRQ�iQLPR�GH�DSURYHFKDU�HO�SRWHQFLDO�GH�PHMRUD�TXH�SRVHHQ� ODV�SHUVRQDV�� VH�DQWRMD� LPSUHVFLQGLEOH� GLVSRQHU� GH� XQRV�PHFDQLVPRV� DGHFXDGRV� TXH� OR� FDQDOLFHQ� >�@�� (QWUH�HOORV� VH� HQFXHQWUDQ� ORV� GHQRPLQDGRV� 6LVWHPDV� GH� 3DUWLFLSDFLyQ� GHO� 3HUVRQDO� �633��� FX\RV�Pi[LPRV�H[SRQHQWHV� VRQ� ORV�6LVWHPDV�GH�6XJHUHQFLDV� �66��� ORV�&tUFXORV�GH�&DOLGDG��&&��\�ORV�*UXSRV�GH�0HMRUD��*0��
(Q�HVWH�FRQWH[WR��VH�HQFXHQWUD�HO�WUDEDMR�TXH�VH�SUHVHQWD�D�FRQWLQXDFLyQ�\�TXH�GHVFULEH��WDQWR�OD�PHWRGRORJtD�HPSOHDGD��FRPR�DOJXQR�GH�ORV�SULQFLSDOHV�UHVXOWDGRV�GH�OD�SULPHUD�GH�ODV�GRV�IDVHV�HQ�ODV�TXH�VH�KD�HVWUXFWXUDGR�XQ�HVWXGLR�SHUWHQHFLHQWH�D�OD�OtQHD�GH�LQYHVWLJDFLyQ�DELHUWD�KDFH�YDULRV�DxRV�SRU�HO�'HSDUWDPHQWR�HQ�HVWD�PDWHULD
�
�� 0HWRGRORJtD�\�REMHWLYRV�GH�OD�LQYHVWLJDFLyQ�
&RQ�REMHWR�GH�FRQVHJXLU�XQD�DPSOLD�YLVLyQ�GH�OD�UHDOLGDG�HPSUHVDULDO�HVSDxROD��HO�XQLYHUVR�GH�OD� LQYHVWLJDFLyQ�VH�GHILQLy�FRPR�HO�FRQVWLWXLGR�SRU�ODV�FRPSDxtDV�GH�PiV�GH��� WUDEDMDGRUHV��������� HPSUHVDV� D� ��� GH�0D\R� GH� ������ VHJ~Q� HO� ILFKHUR� GH� &XHQWDV� GH� &RWL]DFLyQ� D� OD�6HJXULGDG�6RFLDO��
'HELGR�DO� HOHYDGR� WDPDxR�GH� OD�PXHVWUD�\� OD� LPSRUWDQWH�FDQWLGDG�GH� LQIRUPDFLyQ�TXH�VH�KD�SUHWHQGLGR�REWHQHU��OD�WpFQLFD�XWLOL]DGD�IXQGDPHQWDOPHQWH�KD�VLGR�OD�HQFXHVWD�SRVWDO��DXQTXH�

 (VWH� WUDEDMR� VH� GHULYD� GH� OD� SDUWLFLSDFLyQ� GH� VXV� DXWRUHV HQ� XQ� SUR\HFWR� GH� LQYHVWLJDFLyQ� ILQDQFLDGR� SRU� OD�6HFUHWDUtD�*HQHUDO�GH� ,QYHVWLJDFLyQ�\�'HVDUUROOR�GH� OD�;XQWD�GH�*DOLFLD�FRQ�UHIHUHQFLD�3*,'7��62&;�������WLWXODGR��9DORUDFLyQ�GH�OD�$SOLFDELOLGDG�GH�ORV�6LVWHPDV�GH�3DUWLFLSDFLyQ�GHO�3HUVRQDO�\�GH�VX�&RQWULEXFLyQ�D�OD�0HMRUD�GH�OD�&RPSHWLWLYLGDG�HQ�ODV�(PSUHVDV�GH�OD�&RPXQLGDG�$XWyQRPD�*DOOHJD���\ TXH�WDPELpQ�KD�FRQWDGR�FRQ�HO�DSR\R�GHO�&RPLWp�GH�3DUWLFLSDFLyQ�\�0HMRUD�GH�OD�$VRFLDFLyQ�(VSDxROD�SDUD�OD�&DOLGDG��$(&���



WDPELpQ� VH� KD� HPSOHDGR� HO� FRUUHR� HOHFWUyQLFR�� KDELHQGR� FRQVLGHUDGR� RSRUWXQR� DGHPiV�HVWUXFWXUDU�OD�LQYHVWLJDFLyQ�HQ�GRV�IDVHV�/RV� REMHWLYRV� SULQFLSDOHV� GH� OD� SULPHUD� IDVH� KDQ� HVWDGR� RULHQWDGRV�� WDQWR� D� HVWDEOHFHU� OD�VLWXDFLyQ� GH� OD� PHMRUD� FRQWLQXD� \� GH� ORV� 633� PiV� GLIXQGLGRV� �66�� &&� \� *0��� FRPR� D�FRQWUDVWDU� OD� LQIOXHQFLD�GH�GHWHUPLQDGRV� IDFWRUHV�UHODFLRQDGRV�FRQ�VX�GLVHxR�H� LPSODQWDFLyQ��3RU�VX�SDUWH�� OD�VHJXQGD�IDVH�KD�SHUVHJXLGR�GHWHUPLQDU�ODV�FDUDFWHUtVWLFDV� PiV�GHVWDFDGDV�GH�ORV�VLVWHPDV�LPSODQWDGRV��DGHPiV�GH�ORV�UHVXOWDGRV�DOFDQ]DGRV�FRQ�ORV�PLVPRV��
$PEDV� IDVHV� KDQ� HVWDGR� DSR\DGDV� HQ� VHQGRV� FXHVWLRQDULRV�� HODERUDGRV� D� SDUWLU� GH� OD�H[SHULHQFLD�GHO�HTXLSR�LQYHVWLJDGRU�\�GH�OD�UHYLVLyQ�GH�OD�OLWHUDWXUD�
/D�PD\RUtD�GH�ODV�SUHJXQWDV�SODQWHDGDV�KDQ�VLGR�FHUUDGDV��XWLOL]DQGR�HQ�RFDVLRQHV�OD�HVFDOD�GH�YDORUDFLyQ�VLWXDGD�HQWUH����PtQLPR��PX\�SRFR�LPSRUWDQWH��PX\�SRFR�IUHFXHQWH��\����Pi[LPR��PX\�LPSRUWDQWH��PX\�IUHFXHQWH���
8QD� YH]� YDOLGDGRV� DPERV� FXHVWLRQDULRV�PHGLDQWH� OD� UHDOL]DFLyQ� GH� XQ� SUHWHVW� �LQ� VLWX�� FRQ�FLQFR� SHUVRQDV� HQ� FXDWUR� FRPSDxtDV�� VH� KD� DERUGDGR� OD� UHFRJLGD� GH� GDWRV�� TXH� VH� KD�GHVDUUROODGR�HQWUH�-XQLR�GH������\�(QHUR�GH�������
3DUD� OD� SULPHUD� IDVH�� \� FRQ� HO� ILQ� GH� DOFDQ]DU� XQ� Q~PHUR� VXILFLHQWH� GH� UHVSXHVWDV�� VH� KDQ�HIHFWXDGR� ������ HQYtRV� SRVWDOHV� D� SDUWLU� GH� GLUHFFLRQHV� REWHQLGDV� GH� GLIHUHQWHV� IXHQWHV��KDELpQGRVH�GLULJLGR�D�ORV�UHVSRQVDEOHV�GHO�iUHD�GH�&DOLGDG��GH�5HFXUVRV�+XPDQRV��*HUHQWHV�\�'LUHFWRUHV� *HQHUDOHV�� $GHPiV� GH� HVWRV� HQYtRV�� WDPELpQ� VH KDQ� UHPLWLGR� ��� FRUUHRV�HOHFWUyQLFRV� D�PLHPEURV�GH� WUHV��FRPXQLGDGHV�YLUWXDOHV�� ORFDOL]DGDV�HQ� OD�ZHE�GHO� ,QVWLWXWR�&DWDOiQ�GH�7HFQRORJtD��KWWS���ZZZ�LFWQHW�HV��
7UDV�KDEHU�UHFLELGR�\�UHDOL]DGR�XQ�SULPHU�DQiOLVLV�GH�ODV�UHVSXHVWDV�FRUUHVSRQGLHQWHV�D�GLFKD�IDVH��VH�KD�HQYLDGR��MXQWR�FRQ�XQ�UHVXPHQ�LQLFLDO�GH�UHVXOWDGRV��HO�VHJXQGR�FXHVWLRQDULR�D�ODV�FRPSDxtDV�TXH�KDEtDQ�VHxDODGR�TXH�GLVSRQtDQ�HQ�HVRV�PRPHQWRV�GH�DOJ~Q�633�LPSODQWDGR�
3RU� ~OWLPR�� XQD� YH]� REWHQLGRV� \� DQDOL]DGRV� ORV� GDWRV� GH� DPEDV� IDVHV�� VH� KD� HODERUDGR� \�UHPLWLGR� XQ� UHVXPHQ� FRQ� ORV� SULQFLSDOHV� UHVXOWDGRV� GHO� HVWXGLR� D� WRGRV� SDUWLFLSDQWHV��XWLOL]DQGR�IXQGDPHQWDOPHQWH�HQ�HVWH�FDVR�HO�FRUUHR�HOHFWUyQLFR��DGHPiV�GHO�SRVWDO�
�� &DUDFWHUL]DFLyQ�GH�OD�PXHVWUD�
$� SDUWLU� GH� ORV� HQYtRV� UHDOL]DGRV� SDUD� OD� SULPHUD� IDVH�GH� ORV� TXH� &RUUHRV� GHYROYLy� ����� VH�REWXYR� XQ� WRWDO� GH� ���� FXHVWLRQDULRV� FXPSOLPHQWDGRV� �QLYHO� GH� UHVSXHVWD� GH� ��������PD\RULWDULDPHQWH� SRU� ORV� UHVSRQVDEOHV� GHO� iUHD� GH�&DOLGDG�� \� GH� ORV� FXDOHV� VH� FRQVLGHUDURQ�FRPR�YiOLGRV�ORV�FRUUHVSRQGLHQWHV�D�����RUJDQL]DFLRQHV�
1R� REVWDQWH�� D� SHVDU� GH� OD� LPSRUWDQWH� GLPHQVLyQ� GH� OD� PXHVWUD�� GHWHUPLQDGRV� UHVXOWDGRV��FRUUHVSRQGLHQWHV�SULQFLSDOPHQWH�D� OD�H[WHQVLyQ�GH� ORV�633��GHEHQ�VHU� WHQLGRV�HQ�FXHQWD�FRQ�FLHUWDV�SUHFDXFLRQHV��GHELGR��SRU�XQD�SDUWH��DO�SUHYLVLEOH�PD\RU�QLYHO�GH�UHVSXHVWD�GH�ORV�TXH�DSXHVWDQ�R�HVWiQ�LQWHUHVDGRV�HQ�HVWRV�WHPDV��FRPR�SRU�OD�SUHVHQFLD�GH�GHWHUPLQDGDV�SUiFWLFDV�SDUWLFLSDWLYDV�LQFLSLHQWHV�R�SRFR�HVWUXFWXUDGDV�



7UDV� HVWD� PDWL]DFLyQ�� VHxDODU� TXH� ODV� FRPSDxtDV� SDUWLFLSDQWHV� GHVDUUROODQ� DFWLYLGDGHV� PX\�GLYHUVDV�� VL� ELHQ� GHVWDFD� OD� LPSRUWDQWH� SUHVHQFLD� GH� ODV� HQFXDGUDGDV� HQ� HO� VHFWRU� GH�$XWRPRFLyQ��$OLPHQWDFLyQ��0HWDOXUJLD��4XtPLFR�\�(OpFWULFR��ILJXUD�����

)LJXUD����3ULQFLSDOHV�VHFWRUHV�GH�OD�PXHVWUD�
/D�PD\RUtD� VRQ� HPSUHVDV�PHGLDQDV�� DOFDQ]DQGR�� HQ� HO� DxR�����XQD�FLIUD�GH�QHJRFLR� VLWXDGD�HQWUH�ORV�������\�������PLOORQHV�GH�SHVHWDV��FRQ�XQD�SODQWLOOD�GH�HQWUH�����\�����WUDEDMDGRUHV��WDEOD� ���� $VLPLVPR�� XQ� Q~PHUR� LPSRUWDQWH� SHUWHQHFH� D� DOJ~Q� JUXSR� HPSUHVDULDO� ���������SULQFLSDOPHQWH�GH�RULJHQ�HVSDxRO���������

)DFWXUDFLyQ�����(PSOHDGRV ��(PSUHVDV 0LOORQHV�SWV� 0LOORQHV�HXURV ��(PSUHVDV���± �� ����� ����� ������ �������± �� ����� ����± ��� ������ ���� ��������± ��� ����� ����± ��� ������ ���� ��������± ��� ����� ����± ��� ������ ���� ���������± ��� ���� ������� ����� ������ ����� ������������ ������ ���� ������� ����� ������� ����� �����!������ ���� �������� ������ ������� ������ ����!������� !������� �����1V�1F 1V�1F ����7DEOD����7DPDxR�GH�ODV FRPSDxtDV�
)LQDOPHQWH�� ORV�SDUWLFLSDQWHV�SUHVHQWDQ�XQD� LQTXLHWXG�\�GHVDUUROOR�VLJQLILFDWLYR�GH� ORV� WHPDV�UHODFLRQDGRV� FRQ� OD� &DOLGDG�� \D� TXH� OD�PD\RUtD� HVWiQ� FHUWLILFDGRV� �������� R� HQ� SURFHVR� GH�FHUWLILFDFLyQ���������VHJ~Q�,62������y������
�� 3ULPHURV�633��(YROXFLyQ�H[SHULPHQWDGD�KDVWD�OD�DFWXDOLGDG�
&RQ�UHODFLyQ�D�ORV�UHVXOWDGRV�REWHQLGRV��GHVWDFDU�HQ�SULPHU�OXJDU�TXH�OD�WUDGLFLyQ�SDUWLFLSDWLYD�HQ�(VSDxD�QR�VH�SXHGH�FDWDORJDU�FRPR�GH�DPSOLD��\D�TXH�OD� LQFRUSRUDFLyQ�GH�OD�PD\RUtD�GH�ORV�633�HV�EDVWDQWH UHFLHQWH�
%XHQD� SUXHED� GH� HOOR� OR� FRQVWLWX\H� HO� KHFKR� GH� TXH� HQ� HO� DxR� ����� VyOR� VH� HQFXHQWUDQ�LPSODQWDGRV� ��� VLVWHPDV� HQ� �� HPSUHVDV� GH� HQWUH� ODV� ���� SDUWLFLSDQWHV� HQ� OD� LQYHVWLJDFLyQ�
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$OLPHQWDFLyQ�����
2WURV�����

7UDQVSRUWH�\�/RJtVWLFD����
6HUYLFLRV�9DULRV����

$XWRPRFLyQ�����

4XtPLFR����(OpFWULFR����
%LHQHV�GH�(TXLSR�����



UHDOL]DGD�� (VWD� FDQWLGDG� GH� SURJUDPDV� VH� ORJUD� LQFUHPHQWDU� KDVWD� OOHJDU� D� XQD� H[LJXD� FLIUD�DFXPXODGD�GH����HQ�������DVFHQGLHQGR�HO�Q~PHUR�GH�FRPSDxtDV�WDQ�VyOR�D�����ILJXUD�����

)LJXUD����(YROXFLyQ�GHO�ORV�633�
3RU� FRQVLJXLHQWH�� HVWDV� SULPHUDV� H[SHULHQFLDV� VH� SXHGHQ� FRQVLGHUDU� FRPR� SLRQHUDV� D� QLYHO�QDFLRQDO�\�KDQ�H[SHULPHQWDGR�XQD� WUD\HFWRULD�SDUDOHOD�D� OR�DFRQWHFLGR�D�QLYHO� LQWHUQDFLRQDO��SHUR��TXL]iV��HQ�XQD�PHQRU�FXDQWtD�\�FRQ�XQ�VLJQLILFDWLYR�UHWUDVR�HQ�HO�WLHPSR��'H�HVWH�PRGR��ORV�66�VRQ�ORV�TXH�VXUJHQ�PiV�SURQWR��VHJXLGRV�GH�ORV�&&�\��SRU�~OWLPR��ORV�*0�
$�PRGR�LOXVWUDWLYR��VH�SXHGH�VHxDODU�TXH�HQ������VH�HQFRQWUDEDQ�FHQVDGDV�VyOR����HPSUHVDV��FRQ�����FtUFXORV�\�XQRV�������FLUFXOLVWDV��HQ�OD�SRU�HQWRQFHV�H[LVWHQWH�$VRFLDFLyQ�(VSDxROD�GH�&tUFXORV�GH�&DOLGDG��$(&,&$���VL�ELHQ�RWUDV�FRPSDxtDV�QR�PLHPEUDV��FRPR�,%0�R�*HQHUDO�0RWRUV��WDPELpQ�XWLOL]DEDQ�HVWD�IyUPXOD�SDUWLFLSDWLYD�>�@�
(Q������HO�Q~PHUR�GH�LPSODQWDFLRQHV�FRPLHQ]D�D�FUHFHU�D�XQ�ULWPR�VXSHULRU��DFHOHUiQGRVH�HQ������� (Q� HVWH� DxR� VH� DOFDQ]DQ� ORV� ���� VLVWHPDV� HQ� IXQFLRQDPLHQWR�� VL� ELHQ� HO� GHVSHJXH�GHILQLWLYR�GH�ORV�633�HQ�(VSDxD�VH�SXHGH�VLWXDU�HQ�������TXH�WHUPLQD�FRQ������OR�TXH�VXSRQH�PXOWLSOLFDU�SRU�FXDWUR�ORV�H[LVWHQWHV�D�SULQFLSLRV�GH������
$� SDUWLU� GH� HVD� IHFKD�� OD� GLIXVLyQ� GH� HVWH� WLSR� GH� VLVWHPDV� DXPHQWD� GH� IRUPD� LPSRUWDQWH��LPSXOVDGD� IXQGDPHQWDOPHQWH�SRU� ORV�*0�\� DSR\DGRV�SRU� ORV�66��\D�TXH� FDGD�XQR�GH� HOORV�VREUHSDVD� KROJDGDPHQWH� HO� GREOH� GH� QXHYDV� LPSODQWDFLRQHV� GH� ORV�&&�\� WLHQHQ� WDPELpQ� XQ�PHQRU�tQGLFH�GH�DEDQGRQRV��OR�TXH�DUURMD�XQ�FUHFLPLHQWR�QHWR�GHVGH�SULQFLSLRV�GHO����GH�HVWRV�GRV�VLVWHPDV�FHUFDQR�DO�WULSOH�GHO�GH�ORV�&&�
�� 6LWXDFLyQ�DFWXDO�
/D�FRQVHFXHQFLD�ILQDO�GH�OD�PHQFLRQDGD�HYROXFLyQ�HV�OD��LPSRUWDQWH�SUHVHQFLD�DFWXDO�GH�HVWRV�VLVWHPDV��VL�ELHQ�VH�GHEH�WHQHU�HQ�FXHQWD�OD�PDWL]DFLyQ�UHDOL]DGD�DQWHULRUPHQWH�
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����7RWDO 66 && *0 (PSUHVDV



'H�HVWH�PRGR��HO�Q~PHUR�GH�633�LPSODQWDGRV�HQ�OD�DFWXDOLGDG�GHO�WLSR�66��&&�\�*0�VH�HOHYD�D� ����� FRQFHQWUiQGRVH� HQ� ���� GH� ODV� ���� HPSUHVDV� SDUWLFLSDQWHV� ��������� $VLPLVPR�� ���FRPSDxtDV� VHxDODQ� GLVSRQHU� H[FOXVLYDPHQWH� GH� DOJ~Q� VLVWHPD� GLIHUHQWH� D� ODV� WUHV� FODVHV�LQGLFDGDV��ILJXUD����

)LJXUD����6LWXDFLyQ�DFWXDO�GH�ORV�633�
3RU�RWUR�ODGR��HQWUH�ODV�TXH�FDUHFHQ�GH�DOJ~Q�633�LPSODQWDGR�DFWXDOPHQWH�����RUJDQL]DFLRQHV�QXQFD� KDQ� WHQLGR� HVWDEOHFLGR� QLQJXQR�� ��� KDQ� FRQWDGR� HQ� HO� SDVDGR� FRQ� DOJXQR� GH� ORV� WUHV�VLVWHPDV�VHxDODGRV�\���FRQ�XQR�GH RWUR�WLSR�
(O� VLVWHPD�PiV� GLIXQGLGR� HV� HO� GH� ORV�*0� ������ FRQ� ���� HQ� ORV� TXH� SDUWLFLSDQ� RSHUDULRV���VHJXLGR�GH�ORV�66������������\��D�EDVWDQWH�GLVWDQFLD��ORV�&&����������
(VWD�KHJHPRQtD�GH�ORV�66�\�*0�VH�WUDGXFH�HQ�HO�KHFKR�GH�TXH�OD�SUHVHQFLD�FRQMXQWD� GH�DPERV�FRQVWLWX\H�OD�IyUPXOD�PiV�XWLOL]DGD�SRU�ODV�FRPSDxtDV����������VLWXiQGRVH�D�FRQWLQXDFLyQ�ORV�*0���������\�ORV�66���������SRU�VHSDUDGR��(Q�HO�YpUWLFH�RSXHVWR��OD�FRPELQDFLyQ�GH�ORV�66�\�&&�HV�OD�PHQRV�H[WHQGLGD���������VL�ELHQ�OD�XWLOL]DFLyQ�VLPXOWiQHD�GH�ORV�WUHV�633�DOFDQ]D�XQ�QDGD�GHVSUHFLDEOH������VREUH�HO�WRWDO�GH�ODV�HPSUHVDV�SDUWLFLSDQWHV�ILJXUD����

)LJXUD����'LVWULEXFLyQ�GH�ORV�633�HQWUH�ODV�HPSUHVDV�SDUWLFLSDQWHV�

1XQFD�WXYLHURQ�����

7LHQHQ�66��&&��y�*0����� 7LHQHQ�RWURV����

7XYLHURQ�66��&&�y�*0����
7XYLHURQ�RWURV����

2WURV����

&&�\�*0����

6yOR�&&����
6yOR�66�����

66��&&�\�*0����

1R�WLHQHQ�QLQJ~Q�633����� 6yOR�*0�����

66�\�&&����
66�\�*0�����



$� QLYHO� LQWHUQDFLRQDO�� HO� GHFOLYH� GH� ORV� &&� HV� DSXQWDGR� SRU� RWURV� DXWRUHV� WDOHV� FRPR�3LQQLQJWRQ� \� +DPPHUVOH\� >�@�� TXH� VHxDODQ� TXH� VH� HVWDEDQ� YROYLHQGR� PHQRV� SRSXODUHV� HQ�(VWDGRV�8QLGRV�\�HQ�HO�5HLQR�8QLGR�HQ�ORV�DxRV����FRQ�UHVSHFWR�D�ORV�����
7DPELpQ�7HU]LRYVNL�HW�DO��>�@��D�SDUWLU�GH�VXV�HVWXGLRV�UHDOL]DGRV�GXUDQWH�ORV�DxRV� �����������\������HQ�FRPSDxtDV�LQGXVWULDOHV�GH�$XVWUDOLD�� LQFLGHQ�HQ�HVWH�DVSHFWR��GHVWDFDQGR�TXH�� WUDV�PDQWHQHUVH�HVWDEOH�OD�SUHVHQFLD�GH�&&�HQ�WRUQR�DO�����GXUDQWH�ORV�GRV�SULPHURV�DxRV��GHFUHFH�PDUFDGDPHQWH�HQWUH������\�������OOHJiQGRVH�D�VLWXDU�HQ�WRUQR�DO�O���
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