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��*UDP�SRVLWLYDV�� VH� WLxHQ�GH�FRORU� YLROHWD��(VWR� VH�GHEH�D�TXH� OD�SDUHG�HVWiIRUPDGD� SRU� XQD� JUXHVD� FDSD� GH� SHSWLGRJOLFDQR� �XQ� SROtPHUR� FRPSOHMR� GHDPLQRD]~FDUHV��WDPELpQ�OODPDGR�PXUHtQD��TXH�UHWLHQH�DO�SULPHU�FRORUDQWH��)LJXUDV���D\���� �� *UDP� QHJDWLYDV�� VH� WLxHQ� GH� FRORU� URVDGR�� /D� SDUHG� GH� HVWDV� EDFWHULDVFRQVLVWH� HQ� XQD� FDSD� GHOJDGD� GH� SHSWLGRJOLFDQR� \� XQD� FDSD� H[WHULRU�� OD� PHPEUDQDH[WHUQD�� FRQ� OLSRSURWHtQDV� \� OLSRSROLVDFiULGRV�� 'HELGR� D� HVWD� HVWUXFWXUD�� HO� SULPHUFRORUDQWH�HV�H[WUDtGR�OXHJR�GHO�ODYDGR�FRQ�HWDQRO��ILMiQGRVH�SRVWHULRUPHQWH�HO�VHJXQGRFRORUDQWH���)LJXUDV���E�\���
(VWH�WUDEDMR�SUiFWLFR�WLHQH�FRPR�REMHWLYRV�

x $GTXLULU�GHVWUH]D�HQ�OD�UHDOL]DFLyQ�GH�REVHUYDFLRQHV�PLFURVFySLFDV�GH�EDFWHULDV�x 'LVWLQJXLU�EDFWHULDV�*UDP�SRVLWLYDV�\�*UDP�QHJDWLYDV�x $SUHFLDU�ODV�GLIHUHQWHV�IRUPDV�EDFWHULDQDV
$VSHFWRV�WHyULFRV�QHFHVDULRV�

� /D�FpOXOD�SURFDULRWD��FDUDFWHUtVWLFDV�JHQHUDOHV�� &RPSRVLFLyQ�TXtPLFD��\�HVWUXFWXUD�GH�OD�SDUHG�FHOXODU�EDFWHULDQD�



&iWHGUD�GH�%LRORJtD���)DFXOWDG�GH�$JURQRPtD�\�$JURLQGXVWULDV��816(

� GH��

)LJXUD� ��� 5HSUHVHQWDFLyQ� HVTXHPiWLFD� GH� OD� SDUHG� FHOXODU� GH� EDFWHULDV� *UDP� SRVLWLYDV� �D�� \*UDP�QHJDWLYDV��E���6HJ~Q�&XUWLV�HW�DO��������
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6WDSK\ORFRFFXV�DXUHXV &ORVWULGLXP�SHUIULQJHQV

(VFKHULFKLD�FROL 6WUHSWRFRFFXV�EHWD�KHPROLWLFR
)LJXUD����0LFURIRWRJUDItDV�GH�EDFWHULDV�*UDP�SRVLWLYDV��6WDSK\ORFRFFXV�DXUHXV��\�&ORVWULGLXPSHUIULQJHQV��\�*UDP�QHJDWLYDV��(VFKHULFKLD�FROL \�6WUHSWRFRFFXV�EHWD�KHPROtWLFR��[������)XHQWH��KWWS���ZZZ�PLFURELRORJLD�FRP�DU
$FWLYLGDGHV�
&RORTXH� XQD� JRWD� GH� DJXD� GHVWLODGD� VREUH� XQ� FXEUHREMHWRV� GHVHQJUDVDGR�� $FRQWLQXDFLyQ��WRPH�XQ�WXER�GH�HQVD\R�FRQWHQLHQGR�XQ�FXOWLYR�EDFWHULDQR��\�FRQ�D\XGDGH�XQ�DQVD�H[WUDLJD�XQD�SHTXHxD�PXHVWUD��'LVSpUVHOD�VREUH�OD�JRWD�GH�DJXD��\�VpTXHODVREUH� OD� OODPD�GHO�PHFKHUR��3RVWHULRUPHQWH� ItMHOD�� IODPHDQGR�HO�SUHSDUDGR� WUHV�YHFHVSRU�OD�OODPD�GHO�PHFKHUR���$�VHJXLU�� $SOLTXH�XQDV�JRWDV�GH��YLROHWD�GH�*HQFLDQD�GXUDQWH����VHJXQGRV��\�ODYH�FRQDJXD�FRUULHQWH�
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� $SOLTXH�OD�VROXFLyQ�GH�/XJRO��,� ¤.,��GXUDQWH����VHJXQGRV��OXHJR�ODYH�FRQ�DJXDFRUULHQWH�� /DYH�FRQ�HWDQRO�KDVWD�TXH�pVWH�QR�H[WUDLJD�PiV�FRORUDQWH�� $SOLTXH�XQDV�JRWDV�GH�VDIUDQLQD�GXUDQWH����VHJXQGRV��\�OXHJR�ODYH�FRQ�DJXDFRUULHQWH�� 6HTXH�DO�DLUH�\�REVHUYH�FRQ�REMHWLYR�GH�LQPHUVLyQ�� &ODVLILTXH�D�ORV�FXOWLYRV�HQ�*UDP�SRVLWLYRV�\�*UDP�QHJDWLYRV
&XHVWLRQDULR�
����4Xp�LPSRUWDQFLD�SRVHH�OD�WLQFLyQ�GH�*UDP�HQ�HO�FDPSR�GH�OD�PHGLFLQD"�
���,QYHVWLJXH�OD�IRUPD�HQ�TXH�DFW~DQ�FLHUWRV�DQWLELyWLFRV��FRPR�OD�SHQLFLOLQD��VREUH�ODSDUHG�FHOXODU�EDFWHULDQD�

%LEOLRJUDItD�UHFRPHQGDGD�
� &DPSEHOO��1�$���5HHFH��-�%���0LWFKHOO��/�*��������%LRORJ\���WD��(GLFLyQ��(GLWRULDO%HQMDPLQ�&XPPLQJV�� &XUWLV��+��������%LRORJtD���WD��(GLFLyQ��(GLWRULDO�0pGLFD�3DQDPHULFDQD�� 5DYHQ��3+��<�-RQVRQ��*�%�������%LRORJ\���WD��(GLFLyQ��(GLWRULDO�0F*UDZ�+LOO5HFXUVRV�GH�,17(51(7�

(Q�OD�VLJXLHQWH�GLUHFFLyQ�HQFRQWUDUi�XQD�EXHQD�UHYLVLyQ�GH�SURFDULRWDV�
KWWS���IDL�XQQH�HGX�DU�ELRORJLD�EDFWHULDV�PLFUR��KWP


