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(Q�YHUVLRQHV�DQWHULRUHV�D�$XWR&$'������VH�LQFRUSRUD�XQD�QXHYD�KHUUDPLHQWD�TXH�IDFLOLWD�OD�
HGLFLyQ�SRVWHULRU�GH�ORV�GLEXMRV��GHQRPLQDGD� R�VLPSOHPHQWH� ��(V�
GH�JUDQ�XWLOLGDG��SULQFLSDOPHQWH�SDUD�DTXHOORV�GLEXMDQWHV�\�GLVHxDGRUHV�TXH�QHFHVLWDQ��GHVSXpV�
GH�XQ�SURFHVR�GH�FRUUHFFLyQ��UHGHILQLU�DOJXQRV�HOHPHQWRV�GHO�SUR\HFWR�SHUR�PDQWHQLHQGR�DOJXQDV�
UHODFLRQHV�JHRPpWULFDV�R�GH�GLPHQVLRQHV�FRQ�RWURV�HOHPHQWRV�GHO�SURSLR�GLVHxR�

(O�GLEXMR�SDUDPpWULFR�FRQVLVWH�HQ�LQFOXLU� �JHRPpWULFDV��GLPHQVLRQDOHV�\�GH�UHODFLRQHV�
D�HOHPHQWRV��'��/DV�UHVWULFFLRQHV�QR�VRQ�PiV�TXH�SDUiPHWURV�TXH�SHUPLWHQ�GHWHUPLQDU� OD�
SRVLFLyQ�GH�ORV�REMHWRV�UHVSHFWR�D�RWURV�GHQWUR�GHO�PLVPR�SUR\HFWR��3RU�HMHPSOR��HV�SRVLEOH�
UHVWULQJLU�OD�OtQHD�GH�OD�)LJXUD������VLHPSUH�TXH�VHD�WDQJHQWH�DO�FtUFXOR��SXHV�VLQ�LPSRUWDU�HO�
FDPELR�GH�OD�SRVLFLyQ�GHO�FHQWUR�R�PRGLILFDFLyQ�GHO�UDGLR��DXWRPiWLFDPHQWH�OD�OtQHD�VH�DMXVWD�
D�ORV�QXHYRV�FDPELRV�GHO�FtUFXOR��HVWD�UHVWULFFLyQ�VH�GHQRPLQD� ��3RU�VX�SDUWH��HO�
FtUFXOR�GH�OD�L]TXLHUGD�WLHQH�UHVWULQJLGR�VX�UDGLR�D������HVWD�UHVWULFFLyQ�VH�GHQRPLQD�

FRPR�GH�LJXDOGDG��OD�TXH�VXFHGH�HQWUH�ORV�GRV�FtUFXORV��
R�UHVWULFFLyQ� �SDUD�HYLWDU�FDPELRV�HQ�OD�SRVLFLyQ�R�XELFDFLyQ�GH�SXQWRV�

*UDFLDV�D�HVWDV�IXQFLRQHV�HV�SRVLEOH�SUREDU�QXHYDV�LGHDV�\�KDFHU�FDPELRV�GH�GLVHxR�GH�PDQHUD�
HILFD]��D�OD�YH]�TXH�VH�FRQVHUYDQ�UHODFLRQHV�\�GLVWDQFLDV�HVSHFLILFDGDV�

&RPR�\D�VH�KD�DQRWDGR��H[LVWHQ�YDULRV�WLSRV�GH�UHVWULFFLRQHV�
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*HRPpWULFDV��SHUPLWHQ�PDQWHQHU�ODV�UHODFLRQHV�GH�IRUPD�\�FRQVWUXFFLyQ�HQWUH�YDULRV�REMHWRV�

&RWD��SHUPLWH�FRQVHUYDU�GLPHQVLRQHV�HQWUH�ORV�REMHWRV�

/yJLFDV��SHUPLWHQ�UHODFLRQDU�ODV�GLPHQVLRQHV�D�XQ�YDORU�HVWLSXODGR�

(V�DVt�FRPR�HQ� OD�)LJXUD�����VH�HQFXHQWUDQ�� UHVWULFFLyQ�JHRPpWULFD�GH� HQWUH� OD�
OtQHD�\�HO�FtUFXOR�L]TXLHUGR��UHVWULFFLyQ�GH�FRWD� �GHO�FtUFXOR�L]TXLHUGR��UHVWULFFLyQ�OyJLFD�GH�

�HQWUH�ORV�FtUFXORV��\�UHVWULFFLyQ�OyJLFD�GH� HQWUH�HO�FHQWUR�GH�ORV�GRV�FtUFXORV�
�OD�GLVWDQFLD�VHUi�VLHPSUH�������G���

/RV� FRPDQGRV� FRPR� � SHUPLWHQ� GXSOLFDU� OD� JHRPHWUtD� \� WRGDV� ODV�
UHVWULFFLRQHV�DVRFLDGDV�D�HVWD�

(MHPSOR�GH�UHVWULFFLRQHV�JHRPpWULFDV�\�SRU�FRWDV

7LSRV�GH�UHVWULFFLRQHV�SDUDPpWULFDV�
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$O�LJXDO�TXH�FXDOTXLHU�WDUHD�GH�$XWR&$'��H[LVWH�XQ�PHQ~�GHVSOHJDEOH��XQD�EDUUD�GH�KHUUDPLHQWDV�
R�XQ�SDQHO�HQ� OD�FLQWD�GH�RSFLRQHV�HQ�GRQGH�VH�DJUXSDQ�FDGD�XQR�GH� ORV�FRPDQGRV�SDUD�
ODV�UHVWULFFLRQHV��(Q�OD�)LJXUD�����VH�PXHVWUD�OD�GLVWULEXFLyQ�HQ�OD�FLQWD�GH�RSFLRQHV�GH�ORV�
GLIHUHQWHV�WLSRV�GH�UHVWULFFLRQHV�

/DV�UHVWULFFLRQHV�PiV�FRPXQHV�WLHQHQ�ORV�VLJXLHQWHV�LFRQRV�

�,FRQRV�SDUD�ODV�UHVWULFFLRQHV

�&RPDQGRV�\�KHUUDPLHQWDV�GHO�GLEXMR�SDUDPpWULFR

*HRPpWULFDV�� SUHVHQWDQ� ODV� UHVWULFFLRQHV� GH� WLSR� JHRPpWULFR� \� OyJLFR�� $GHPiV� WUDHQ�
KHUUDPLHQWDV�SDUD�OD�YLVXDOL]DFLyQ�GH�GLFKDV�UHVWULFFLRQHV�

3RU�FRWD��LQFOX\H�ODV�RSFLRQHV�GH�OLQHDO��KRUL]RQWDO�R�YHUWLFDO���DOLQHDGD��GH�UDGLR�\�GLiPHWUR�

$GPLQLVWUDU��SHUPLWH�ERUUDU�R�HGLWDU�ODV�UHVWULFFLRQHV�

(Q�OD�)LJXUD�����VH�PXHVWUD�OD�SDOHWD�GH�KHUUDPLHQWDV� HQ�GRQGH�
HV�SRVLEOH�PRGLILFDU�ODV�H[SUHVLRQHV��HQ�HO�FDVR�GH�UHVWULFFLRQHV�OyJLFDV��\�ORV�YDORUHV�DVRFLDGRV��
(Q�OD�ILJXUD�VH�PXHVWUD�HO�FDVR�GH�OD�UHVWULFFLyQ�OyJLFD� TXH�HVWi�HQ�IXQFLyQ�GHO�YDORU�TXH�
DGRSWH�OD�UHVWULFFLyQ� �VXPiQGROH�����XQLGDGHV�



��� 0DQXDO�EiVLFR�GH�$XWR&$'�Y�������SDUD��'

�$GPLQLVWUDGRU�GH�SDUiPHWURV��GLEXMR�SDUDPpWULFR�

'LEXMH� OD�VLJXLHQWH�VHxDO�GH�FLFOLVWD�HQ� OD�YtD��HQ� OD�FXDO�VH�GHEHQ�PDQWHQHU� ODV�VLJXLHQWHV�
UHODFLRQHV�

/RV�UDGLRV�GH�ODV�UXHGDV�GHEHQ�VHU�VLHPSUH�LJXDOHV�
/D�GLVWDQFLD�$%�GHEHUi�VHU������GHO�UDGLR�GH�ODV�UXHGDV�
/D�GLIHUHQFLD�HQ�HO�HMH�<�HQWUH�ORV�SXQWRV�&'�GHEHUi�VHU�GH����
/D�GLIHUHQFLD�HQ�HO�HMH�<�HQWUH�ORV�SXQWRV�()�GHEHUi�VHU�GH�����HO�UDGLR�GH�ODV�UXHGDV
/DV�OtQHDV�*+�H�,-�GHEHUiQ�VHU�VLHPSUH�SDUDOHODV�
/D�OtQHD�,-�GHEHUi�VHU�SHUSHQGLFXODU�D�-.�
/D�OtQHD�/0�GHEHUi�VHU�WDQJHQWH�D�OD�UXHGD�

�$SOLTXH�ODV�UHVWULFFLRQHV�JHRPpWULFDV��GH�FRWD�\�OyJLFDV�TXH�FUHD�FRQYHQLHQWH��FRQ�
HO�ILQ�GH�PDQWHQHU�VLHPSUH�HVDV�UHODFLRQHV��
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��'HVGH�HO�FRPDQGR� �PRGLILTXH�HO�UDGLR�GH�XQD�UXHGD�D�����YHULILTXH�
TXH�ODV�UHODFLRQHV�VH�PDQWHQJDQ��+DJD�ORV�DMXVWHV�FRUUHVSRQGLHQWHV�SDUD�PDQWHQHU�OD�ILJXUD��


