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����3UHVHQWDFLyQ
$FWXDOPHQWH� OD� FDWiOLVLV� HV� XQD� SDUWH� HVHQFLDO� GH� PXFKRV� SURFHVRV� GH� OD� LQGXVWULD�TXtPLFD�GLULJLGRV�WDQWR�D�PLQLPL]DU�HO�FRVWR�HQHUJpWLFR�\�OD�FDQWLGDG�GH�PDWHULD�SULPD�FRPR�D�UHGXFLU� OD�FRQWDPLQDFLyQ��(VWR�H[SOLFD�HO�JUDQ�Q~PHUR�GH�HVWXGLRV�WHyULFRV�\�H[SHULPHQWDOHV�HQFDPLQDGRV� D� DXPHQWDU� HO� FRQRFLPLHQWR� GHO� SURFHVR� FDWDOtWLFR� D� QLYHO� PLFURVFySLFR��PHVRVFySLFR�\�PDFURVFySLFR�>�@�'HELGR�D� OD� WHQGHQFLD�PXQGLDO�KDFLD�XQD� OHJLVODFLyQ�DPELHQWDO�PiV�VHYHUD�� ORV�iFLGRV�IXHUWHV�PiV� FRPXQHV� FRPR�+)� \�+�62� QHFHVLWDQ� VHU� UHHPSOD]DGRV� SURJUHVLYDPHQWH�� /RV�VyOLGRV�iFLGRV�R�VXSHUiFLGRV�FRPR�ODV�]LUFRQLDV�VXOIDWDGDV��ORV�KHWHURSROLiFLGRV�\�ODV�]HROLWDV�iFLGDV��VRQ�IiFLOHV�GH�PDQLSXODU�\�SUHVHQWDQ�OD�YHQWDMD�GH�TXH�SXHGHQ�UHFLFODUVH��/D�WHQGHQFLD�DO�UHHPSOD]R�VH�YH�UHIOHMDGD�SRU�XQ�FUHFLHQWH�HVIXHU]R�HQ�OD�LQYHVWLJDFLyQ�HQ�HO�FDPSR�GH�OD�FDWiOLVLV�VREUH�VyOLGRV�iFLGRV�\�VXSHUiULGRV�>�@�(O� JDV� QDWXUDO� \� ORV� SURGXFWRV� REWHQLGRV� GHO� IUDFFLRQDPLHQWR� GHO� SHWUyOHR� HVWiQ�FRQVWLWXLGRV� SULQFLSDOPHQWH�� SRU� KLGURFDUEXURV� VDWXUDGRV�� /D� LPSRUWDQFLD� GH� HVWRV�KLGURFDUEXURV� UHVLGH� IXQGDPHQWDOPHQWH� HQ� OD� SRVLELOLGDG� GH� SURGXFLU� SURGXFWRV� PiV�FRPSOHMRV�D�WUDYpV�GH�GLIHUHQWHV�SURFHVRV�SHWURTXtPLFRV��XQR�GH�ORV�FXDOHV�HV�OD�SURGXFFLyQ�GH�ROHILQDV�SRU�DFWLYDFLyQ�GH�DOFDQRV�VREUH�FDWDOL]DGRUHV�iFLGRV�/D� HYLGHQFLD� GH� OD� H[LVWHQFLD� GH� ORV� LRQHV� FDUERQLR�� UHVXOWDQWHV� GH� OD� SURWRQDFLyQ� GH�DOFDQRV�� VH� UHPRQWD� D� ILQDOHV� GH� ����� \� HVSHFLDOPHQWH� D� WUDYpV� GH� ORV� WUDEDMRV� SLRQHURV� GH�2ODK�\�FRODERUDGRUHV�>�@�HQ�OtTXLGRV�VXSHUiFLGRV��3RVWHULRUHV�WUDEDMRV�GH�+LURDND�\�.HEDUOH�>�@�� XVDQGR� HVSHFWURPHWUtD� GH�PDVD� D� EDMD� WHPSHUDWXUD�� FRQILUPDURQ� OD� H[LVWHQFLD� GH� LRQHV�FDUERQLRV�VLPSOHV�HQ�IDVH�JDVHRVD�(O�LQWHUpV�HQ�WRUQR�D�HVWDV�HVWUXFWXUDV�VH�LQFUHPHQWy�FXDQGR�VH�SURSXVR�VX�SDUWLFLSDFLyQ�HQ�OD�LQLFLDFLyQ�GH�SURFHVRV�GH�FUDTXHR�GH�SHWUyOHR�>�@��WDOHV�FRPR�ORV�FDWDOL]DGRV�SRU�]HROLWDV�iFLGDV��/DV�UHDFFLRQHV�GH�KLGURFDUEXURV�HQ�PHGLRV�VXSHUiFLGRV�\�VREUH�]HROLWDV�SRVHHQ�LQWHUpV�SDUD� LQYHVWLJDU� HO�PHFDQLVPR�GH� DFWLYDFLyQ� HOHFWURItOLFD� GH� DOFDQRV�� GH� JUDQ� LPSRUWDQFLD� HQ�SURFHVRV�SHWURTXtPLFRV�/RV� HVWXGLRV� WHyULFRV� SXHGHQ� SURYHHU� LQIRUPDFLyQ� TXH� QR� HV� SRVLEOH� REWHQHU�H[SHULPHQWDOPHQWH� R�� HQ� WRGR� FDVR�� VHUtD� PX\� GLItFLO� GH� REWHQHU�� $O� PLVPR� WLHPSR�� D~Q�FXDQGR�VHD�SRVLEOH�HO�HVWXGLR�H[SHULPHQWDO��SXHGHQ�PHMRUDU�OD�FRPSUHQVLyQ�GH�ORV�UHVXOWDGRV�
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H[SHULPHQWDOHV� DO� SHUPLWLU� XQ� DQiOLVLV� GH� ODV� UHDFFLRQHV� GH� FDWiOLVLV� D� QLYHO� PLFURVFySLFR��'HELGR�DO�HQRUPH�DYDQFH�HQ�UHFXUVRV�FRPSXWDFLRQDOHV�KDQ�DSDUHFLGR�FDGD�YH]�PiV�\�PHMRUHV�HVWXGLRV�WHyULFRV�\D�TXH�FRQ�FRPSXWDGRUDV�PiV�UiSLGDV�\�FRQ�PHMRU�FDSDFLGDG�GH�PHPRULD�HV�SRVLEOH�WUDEDMDU�FRQ�PRGHORV�GH�WDPDxR�PD\RU�\��SRU�WDQWR��PiV�UHDOHV�/RV�PpWRGRV�WHyULFRV�XWLOL]DGRV�HQ�HO�HVWXGLR�GH�ORV�LRQHV�FDUERQLR�HQ�IDVH�JDVHRVD�DVt�FRPR� HQ� LQWHUDFFLyQ� FRQ� SHTXHxRV� DJUHJDGRV� GHO� FDWDOL]DGRU� KDQ� SURGXFLGR� UHVXOWDGRV�VDWLVIDFWRULRV�� (VWRV�PpWRGRV� YDQ� GHVGH� QLYHOHV� VHPLHPStULFRV� KDVWD�PpWRGRV� DE� LQLWLR FRQ�DOWRV�QLYHOHV�GH�WHRUtD��VHJ~Q�HO�WDPDxR�GH�ODV�HVWUXFWXUDV�HVWXGLDGDV�&XDQGR�VH�XWLOL]DQ�PpWRGRV�DE�LQLWLR��DGHPiV�GH�ODV�OLPLWDFLRQHV�GHELGDV�D�ORV�UHGXFLGRV�WDPDxRV� GH� ORV� DJUHJDGRV� XWLOL]DGRV�� OD� SUHFLVLyQ� GH� ORV� PpWRGRV� GHSHQGH� GHO� Q~PHUR� GH�IXQFLRQHV� EDVH� \� GHO� QLYHO� GH� FRUUHODFLyQ� LQFOXLGR� HQ� HO� FiOFXOR�� /D� XWLOL]DFLyQ� GH�PpWRGRV�SRVW�+DUWUHH�)RFN SDUD� LQFOXLU� HIHFWRV� GH� FRUUHODFLyQ� LPSOLFD� XQD� GHPDQGD� FRPSXWDFLRQDO�TXH� VH� LQFUHPHQWD� FRQ� HO� DXPHQWR� GHO� Q~PHUR� GH� iWRPRV� GHO� DJUHJDGR� >�@�� /RV� PpWRGRV�GHULYDGRV�GH�OD�7HRUtD�GHO�)XQFLRQDO�GH�OD�'HQVLGDG��')7�� >�@��TXH�LQFOX\HQ�XQ�WUDWDPLHQWR�DSUR[LPDGR�GH�OD�FRUUHODFLyQ�HOHFWUyQLFD�\�GHO�LQWHUFDPELR��VRQ�XQD�DOWHUQDWLYD�D�ORV�PpWRGRV�SRVW�+DUWUHH�)RFN�GHELGR�D�TXH�SHUPLWHQ�FiOFXORV�FRQ�DJUHJDGRV�GH�PD\RU�Q~PHUR�GH�iWRPRV�HQ�PHQRU� WLHPSR� FRPSXWDFLRQDO��1XPHURVRV� HVWXGLRV� D� QLYHO�DE� LQLWLR GH� DJUHJDGRV� >����@�KDQ�PRVWUDGR�TXH�HO�PpWRGR�')7�HV�DPSOLDPHQWH�HIHFWLYR�SDUD�FiOFXORV�FRQ�DJUHJDGRV�TXH�VLPXODQ�]HROLWDV�(O�WUDWDPLHQWR�WHyULFR�GH�LQWHUDFFLRQHV�DGVRUEDWR�VXSHUILFLH�KD�DYDQ]DGR�UiSLGDPHQWH�D�XQ� HVWDGR� HQ� HO� FXDO� HV� SRVLEOH� OD� FRPSUHQVLyQ� FXDOLWDWLYD� GHWDOODGD� GH� ORV� DVSHFWRV�HVWUXFWXUDOHV� \� HOHFWUyQLFDV�� (Q� PXFKRV� FDVRV�� SXHGHQ� KDFHUVH� SUHGLFFLRQHV� FXDQWLWDWLYDV�SUHFLVDV�GH�HVWUXFWXUDV�\�HQHUJtDV�>��@�(Q�ODV�~OWLPDV�WUHV�GpFDGDV�VH�KD�GHVDUUROODGR�XQD�QXHYD�WHRUtD�>��@�OODPDGD�³iWRPRV�HQ�PROpFXODV´��$WRPV�LQ�0ROHFXOHV��$,0��>������@�TXH�SHUPLWH�DXPHQWDU�OD�FRPSUHQVLyQ�GH�ORV�IHQyPHQRV�TXtPLFRV�REWHQLHQGR� LQIRUPDFLyQ� D�SDUWLU�GH� ODV� IXQFLRQHV�GH�RQGD�HOHFWUyQLFDV��(VWD� WHRUtD� SHUPLWH� REWHQHU� LQIRUPDFLyQ� DFHUFD� GHO� VLVWHPD� HQ� HVWXGLR� D� SDUWLU� GH� ODV�SURSLHGDGHV� GH� OD� GHQVLGDG� GH� FDUJD� HOHFWUyQLFD� PROHFXODU� \� VXV� SXQWRV� FUtWLFRV�� $Vt�� HV�SRVLEOH� DVLJQDU�XQD� HVWUXFWXUD� D�XQD� HVSHFLH� TXtPLFD�GHWHUPLQDQGR�HO� Q~PHUR�\� OD� FODVH�GH�GLFKRV� SXQWRV� FUtWLFRV�� 7DPELpQ� HV� SRVLEOH�� HQ� HO� PDUFR� GH� HVWD� WHRUtD�� GHWHUPLQDU� VL� XQD�HVWUXFWXUD�HV� WRSROyJLFDPHQWH�HVWDEOH�FRQ�UHVSHFWR�D� OD�SUREDEOH� IRUPDFLyQ�R� UXSWXUD�GH� ORV�HQODFHV�TXtPLFRV�\��HQ�FDVR�GH�LQHVWDELOLGDG��SUHGHFLU�ORV�SRVLEOHV�FDPELRV�HVWUXFWXUDOHV�
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/D�GHWHUPLQDFLyQ�GH�OD�FODVH�\�HO�Q~PHUR�GH�SXQWRV�FUtWLFRV�\��FRQVHFXHQWHPHQWH��GH�OD�HVWUXFWXUD�PROHFXODU�HV��FRPSXWDFLRQDOPHQWH��XQ�SURFHGLPLHQWR�FRUUHFWR��FRPSDUDEOH�SRU�VX�VLPSOLFLGDG�GH�LPSOHPHQWDFLyQ�\�WLHPSR�FRPSXWDFLRQDO�FRQ�ORV�UHTXHULPLHQWRV�GH�XQ�DQiOLVLV�SREODFLRQDO�GH�0XOOLNHQ� >��@��/D� LQIRUPDFLyQ�TXtPLFD�GHO� VLVWHPD�HQ�HVWXGLR� VH�REWLHQH�GH�PRGR�VLPSOH�D�SDUWLU�GH�OD�GLVWULEXFLyQ�GH�FDUJD�HQ�WpUPLQRV�GH�ODV�SURSLHGDGHV�GH�GHQVLGDG�GH�FDUJD�HOHFWUyQLFD�PROHFXODU \�VXV�SXQWRV�FUtWLFRV�(O�REMHWLYR�IXQGDPHQWDO�GH�HVWD�WHVLV�HV�WUDWDU�GH�GLOXFLGDU� HQ�HO�PDUFR�GH�OD�WHRUtD�')7��HO� FRPSRUWDPLHQWR� \� OD� UHDFWLYLGDG� GH� GHWHUPLQDGR� WLSR� GH� ]HROLWD� FDUDFWHUL]DQGR� GHVGH� HO�SXQWR�GH�YLVWD�HOHFWUyQLFR�\�HVWUXFWXUDO�ORV�VLWLRV�DFWLYRV��HO�HIHFWR�GH�OD�VXVWLWXFLyQ�LVRPyUILFD�GH� VLOLFLR� SRU� DOXPLQLR� \� ORV� SRVLEOHV�PHFDQLVPRV� GH� LQWHUDFFLyQ� \� UHDFFLyQ� GH�PROpFXODV�RUJiQLFDV�OLYLDQDV�GH�LQWHUpV�LQGXVWULDO�(Q� HVH� FRQWH[WR�� HVWD� WHVLV� FRQVWLWX\H� XQ� HVWXGLR� WHyULFR� DFHUFD� GH� DOJXQRV� DVSHFWRV�IXQGDPHQWDOHV� GH� ODV� UHDFFLRQHV� FDWDOtWLFDV� GH� DOFDQRV� TXH� XWLOL]DQ� ODV� ]HROLWDV� FRPR�FDWDOL]DGRUHV�� (O� WUDEDMR� VH� FHQWUD� HVSHFLDOPHQWH� HQ� OD� FDWiOLVLV� KHWHURJpQHD� D� QLYHO�PLFURVFySLFR \ HVWi GLULJLGR IXQGDPHQWDOPHQWH D DXPHQWDU OD FRPSUHQVLyQ GH ORV DVSHFWRVySLFR� \� HVWi� GLULJLGR� IXQGDPHQWDOPHQWH� D� DXPHQWDU� OD� FRPSUHQVLyQ� GH� ORV� DVSHFWRV�PHFDQtVWLFRV�GH�OD�FRQYHUVLyQ�GH�KLGURFDUEXURV�FDWDOL]DGD�SRU�VyOLGRV�iFLGRV��8VDQGR� WpFQLFDV� GH� OD� TXtPLFD� WHyULFD�� VH� SUHVHQWD� HO� HVWXGLR� GH� UHDFFLRQHV� TXH�LQYROXFUDQ� OD�DFWLYDFLyQ�GH�DOFDQRV�VREUH�]HROLWDV�iFLGDV� UHDOL]DGRV�HQ�HO�PDUFR�GH� OD� WHRUtD�$,0��3DUD�HOOR�VH�PRGHODURQ�UHDFFLRQHV�FDWDOtWLFDV�TXH� LPSOLFDQ� OD� LQWHUDFFLyQ�GH�PHWDQR�\�HWDQR�FRQ�XQ�DJUHJDGR�TXH�UHSUHVHQWD�XQ�VLWLR�iFLGR�]HROtWLFR��6H�HVWXGLD�WDPELpQ�OD�WRSRORJtD�GH� OD� GHQVLGDG� GH� FDUJD� HOHFWUyQLFD� GH� XQD� VHULH� GH� FDUERFDWLRQHV� HQ� IDVH� JDVHRVD�� /D�SUHGLFFLyQ�GH�ORV�FDPELRV�HVWUXFWXUDOHV�HQ�OD�JHRPHWUtD�GH ODV�HVSHFLHV�HVWXGLDGDV�VH�SUHVHQWD�VREUH�OD�EDVH�GH�ODV�SURSLHGDGHV�GH�OD�HOLSWLFLGDG�GH�ORV�HQODFHV�\�OD�FXUYDWXUD�GH�ORV�FDPLQRV�GH�HQODFH��GHILQLGDV�HQ�WpUPLQRV�GH�OD�GLVWULEXFLyQ�GH�FDUJD�/D�WHVLV�VH�KD�RUJDQL]DGR�WUDWDQGR�GH�VHJXLU�XQD�OtQHD�TXH�YD GHVGH�OD�FDUDFWHUL]DFLyQ�GH�ORV�IUDJPHQWRV�DLVODGRV�KDVWD�OD�GH�ORV�DJUHJDGRV�UHVXOWDQWHV�GH�OD�LQWHUDFFLyQ��$Vt��OXHJR�GH�OD�SUHVHQWDFLyQ�GH�DOJXQRV�DVSHFWRV�JHQHUDOHV�\�GH� OD�GLVFXVLyQ�GH�OD�PHWRGRORJtD�XWLOL]DGD��VH�SUHVHQWD� HO� HVWXGLR� WRSROyJLFR� GH� ORV� FDWLRQHV�PHWRQLR� \� HWRQLR� \� GH� GRV� DJUHJDGRV� GH� WUHV�WHWUDHGURV� FDGD� XQR�� GHQRPLQDGRV� JHQpULFDPHQWH� 7��� $� FRQWLQXDFLyQ� VH� UHDOL]D� XQ� HVWXGLR�GHWDOODGR�GH�ORV�SURFHVRV�GH�DGVRUFLyQ�HQWUH�PHWDQR�\�ORV�GRV�DJUHJDGRV�7���3DUD�FRQFOXLU��VH�GHVFULEHQ� ORV� UHVXOWDGRV� GHO� HVWXGLR� GH� ODV� UHDFFLRQHV� GH� LQWHUFDPELR� GH� KLGUyJHQR� \� GH�GHVKLGURJHQDFLyQ�GH�PHWDQR�\�HWDQR��UHVSHFWLYDPHQWH�
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&RPR� FRQVHFXHQFLD�� OD� RUJDQL]DFLyQ� GH� OD� H[SRVLFLyQ� HV� OD� TXH� VH� GHVFULEH� D�FRQWLQXDFLyQ��(Q�HO�&DStWXOR���VH�UHDOL]D�XQD�EUHYH�GHVFULSFLyQ�DFHUFD�GH�ORV�FDUERFDWLRQHV��ORV�PHGLRV� VXSHUiFLGRV�� OD� HVWUXFWXUD� GH� ODV� ]HROLWDV� \� VXV� DSOLFDFLRQHV�� HO� PRGHODGR� HQ� HO�HVWXGLR� GH� ]HROLWDV� \� OD� DFWLYDFLyQ� GH� DOFDQRV� VREUH� VyOLGRV� iFLGRV�� (Q� HO� &DStWXOR� ���FRUUHVSRQGLHQWH�D�OD�GHVFULSFLyQ�GH�ORV�PpWRGRV�XWLOL]DGRV���VH�GHVFULEHQ��HQ�SULPHU�OXJDU��ORV�DVSHFWRV�IXQGDPHQWDOHV�GH�OD�PHFiQLFD�FXiQWLFD�FRQ�pQIDVLV�HQ�OD�7HRUtD�GH�)XQFLRQDOHV�GH�OD�'HQVLGDG�� $� FRQWLQXDFLyQ�� VH� SUHVHQWDQ� ORV� DVSHFWRV� IXQGDPHQWDOHV� GH� OD� WHRUtD� $,0� TXH�SHUPLWLUiQ�OD�FRPSUHQVLyQ�GH�ORV�DVSHFWRV�DQDOL]DGRV�SRVWHULRUPHQWH�/RV�PpWRGRV�GH� OD�PHFiQLFD�FXiQWLFD�FRQVWLWX\HQ�KHUUDPLHQWDV�FRQILDEOHV�TXH�SXHGHQ�XWLOL]DUVH� SDUD� SRQHU� D� SUXHED� KLSyWHVLV� PHFDQtVWLFDV� \� SUHGHFLU� SURSLHGDGHV�� HVWR� HV��HVWUXFWXUDV�\�HQHUJtDV�DVRFLDGDV��(Q�HO &DStWXOR����HO�HVWXGLR�GH�OD�WRSRORJtD�GH�OD�GHQVLGDG�GH�FDUJD�HOHFWUyQLFD�GH�ORV�FDWLRQHV�PHWRQLR�\�HWRQLR�HQ�IDVH�JDVHRVD�VH�UHDOL]D�HQ�FRPSDUDFLyQ�FRQ� ODV�SURSLHGDGHV�HQFRQWUDGDV� HQ�PHWDQR� \�HWDQR�� FRQ�HO�REMHWR�GH� DQDOL]DU�HO� FDPELR�GH�GLFKDV� SURSLHGDGHV� FRPR� UHVXOWDGR� GH� OD� SURWRQDFLyQ� \� GH� FRQRFHU� VXV� FDUDFWHUtVWLFDV�WRSROyJLFDV� SDUD� OXHJR� SRGHU� FRPSDUDUODV� FRQ� ODV� TXH� SUHVHQWDQ� HQ� LQWHUDFFLyQ� FRQ� VLWLRV�iFLGRV�]HROtWLFRV��/D�DSOLFDFLyQ�GH�WpFQLFDV�GH�OD�PHFiQLFD�FXiQWLFD�QR�VyOR�SRVLELOLWD�OD�FRPSUHQVLyQ�GH�ODV� SURSLHGDGHV� HOHFWUyQLFDV� \� HVWUXFWXUDOHV� TXH� JRELHUQDQ� ODV� UHDFFLRQHV� FDWDOtWLFDV� VLQR�WDPELpQ�SHUPLWH�PDQLSXODU�OD�QDWXUDOH]D�GHO�VLWLR�DFWLYR��SULPHU�SDVR�KDFLD�XQ�REMHWLYR�D�ODUJR�SOD]R� GH� GLVHxR� GH� XQ� FDWDOL]DGRU�� /D� VXVWLWXFLyQ� LVRPyUILFD� GH� VLOLFLR� SRU� DOXPLQLR� HQ� XQ�DJUHJDGR�]HROtWLFR�VH�HVWXGLD�HQ�HO�&DStWXOR����FRQ�HO�REMHWR�GH�WUDWDU�GH�HVWDEOHFHU�GHVGH�XQ�SXQWR�GH�YLVWD� WRSROyJLFR� ORV�HIHFWRV�SURGXFLGRV�HQ�HO�DJUHJDGR�7��SXUDPHQWH�VLOtFHR�FRPR�UHVXOWDGR�GH�OD�VXVWLWXFLyQ�(Q�HO�FRPSOHMR�DQiOLVLV�GH� ORV� IDFWRUHV�TXH�SDUHFHQ�FRQWURODU� ODV�GLIHUHQWHV� UHDFFLRQHV�VXSHUILFLDOHV�� ORV� UHVXOWDGRV� WHyULFRV�D\XGDQ�D�FRPSUHQGHU� OD�QDWXUDOH]D�GH� ODV� LQWHUDFFLRQHV�DGVRUEDWR�FDWDOL]DGRU��&RQ�HO�REMHWR�GH�HYDOXDU� OD� LQIOXHQFLD�GH� OD�VXVWLWXFLyQ� LVRPyUILFD�HQ�ORV� SURFHVRV� GH� DGVRUFLyQ�� HQ� HO�&DStWXOR� �� VH� UHDOL]D� XQ� HVWXGLR� GHWDOODGR� GH� OD� DGVRUFLyQ�HQWUH� PHWDQR� \� XQ� DJUHJDGR� TXH� VLPXOD� HO� VLWLR� iFLGR� GH� XQD� ]HROLWD�� /RV� UHVXOWDGRV� VH�FRPSDUDQ� FRQ� ORV� REWHQLGRV� HQ� OD� LQWHUDFFLyQ� HQWUH� PHWDQR� \� XQ� DJUHJDGR� 7�� SXUDPHQWH�VLOtFHR�/RV� FiOFXORV�TXtPLFR�FXiQWLFRV�GH�SULPHURV�SULQFLSLRV�KDQ� UHVXOWDGR�VHU� VDWLVIDFWRULRV�HQ�OD�SUHGLFFLyQ�GH�JHRPHWUtDV�GH�DGVRUFLyQ�\�HQHUJtDV�GH�ODV�HVSHFLHV�HQ�HVWDGR�IXQGDPHQWDO��GH�LQWHUPHGLDULRV�\�HQ�OD�E~VTXHGD�GH�HVWDGRV�GH WUDQVLFLyQ��(O�PHFDQLVPR�GH�ODV�UHDFFLRQHV�
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