
,PDL�1HVYDUD�9LGDO��
��0DULQD�8UEDQR�5RGULJXH]����3DORPD�3X\DOWR�'H�
3DEOR����(OHFWUD�+HUQDQGH]�6DQWDQD����$QQD�0DVVXHW�9LODPDMy����

$ULDGQD�4XHU�3L�6XQ\HU��
�'HSDUWDPHQWR�GH�5DGLRGLDJQyVWLFR

�,QVWLWXWR�GH�GLDJQyVWLFR�SRU�OD�LPDJHQ
�'HSDUWDPHQWR�GH�$QDWRPtD�3DWROyJLFD

+RVSLWDO�8QLYHUVLWDUL�*HUPDQV�7ULDV�L�3XMRO��%DGDORQD


&RUUHR�GH�FRQWDFWR��LPDL�QHVYDUD#JPDLO�FRP



¢&XiOHV�VRQ�ORV�OtPLWHV�GHO�HVSDFLR�
SDUDIDUtQJHR"��DQWHURODWHUDO��ODWHUDO��

PHGLDO�\�SRVWHULRU�

(VSDFLR�PDVWLFDGRU��HVSDFLR�FDURWtGHR��
HVSDFLR�SDURWtGHR�\�HVSDFLR�
PXFRVRIDUtQJHR�

(VSDFLR�PDVWLFDGRU��HVSDFLR�SDURWtGHR�
\�HVSDFLR�PXFRVRIDUtQJHR�\�HVSDFLR�
FDURWtGHR�

(VSDFLR�SDURWtGHR���HVSDFLR�
UHWURIDUtQJHR��HVSDFLR�PXFRVRIDUtQJHR��
HVSDFLR�FDURWtGHR�

¢&XiOHV�VRQ��ORV�FRPSRQHQWHV�GHO�
HVSDFLR�SDUDIDUtQJHR"

3DTXHWH�YDVFXODU�FHUYLFDO��OLQIRQRGRV��
JUDVD��SDUyWLGD�

*UDVD�� HVWUXFWXUDV� YDVFXODUHV��
QHUYLRVDV� \� JOiQGXODV� VDOLYDOHV�
PHQRUHV

0~VFXORV� GH� OD� PDVWLFDFLyQ�� JUDVD��
JOiQGXODV� VDOLYDOHV� PD\RUHV� \�
PHQRUHV��

¢&XiOHV�VRQ�ODV�SDWRORJtDV�SURSLDV�
PiV�IUHFXHQWHV�GHO�HVSDFLR�

SDUDIDUtQJHR"

7XPRUHV�GH�JOiQGXODV�VDOLYDOHV�
PHQRUHV�\�HFWySLFDV��OLSRPDV�\�
SDWRORJtDV�FRQJpQLWDV�

/HVLRQHV�GH�SDUyWLGD��PLRPDV��
SDWRORJtD�LQIHFFLRVD�

3DUDJDQJOLRPDV��OLSRPDV��WXPRUHV�GH�
JOiQGXODV�VDOLYDOHV�PHQRUHV�\�
HFWySLFDV��

¢&XiOHV�VRQ�ODV�OHVLRQHV�
FRQJpQLWDV�PiV�IUHFXHQWHV�GHO�

HVSDFLR�SDUDIDUtQJHR"

/LQIDQJLRPD�TXtVWLFR�\�TXLVWH�GHO�
DUFR�EUDQTXLDO�

4XLVWH�WLURJORVR�\�WXPRU�JOyPLFR�

/LQIDQJLRPD�TXtVWLFR�\�TXLVWH�
WLURJORVR��

¢&XiOHV�GH�ODV�VLJXLHQWHV�VRQ�
OHVLRQHV�QHRSOiVLFDV�EHQLJQDV�GHO�

HVSDFLR�SDUDIDUtQJHR"

$GHQRPD�SOHRPRUIR�\�
VFKZDQRPPD

*ORPXV�\XJXODU�\�VFKZDQRPPD

$GHQRPD�SOHRPRUIR�\�OLQIDQJLRPD�
TXtVWLFR���

££££7H�LQYLWDPRV�D�
SDUWLFLSDU�HQ�HO�

VLJXLHQWH�48,=�SDUD�
TXH�OR�GHPXHVWUHV����



¢&XiOHV�VRQ�ORV�OtPLWHV�GHO�HVSDFLR�
SDUDIDUtQJHR"��DQWHURODWHUDO��ODWHUDO��

PHGLDO�\�SRVWHULRU�

(VSDFLR�PDVWLFDGRU��HVSDFLR�FDURWtGHR��
HVSDFLR�SDURWtGHR�\�HVSDFLR�
PXFRVRIDUtQJHR�

(VSDFLR�PDVWLFDGRU��HVSDFLR�
SDURWtGHR�\�HVSDFLR�PXFRVRIDUtQJHR�
\�HVSDFLR�FDURWtGHR�

(VSDFLR�SDURWtGHR���HVSDFLR�
UHWURIDUtQJHR��HVSDFLR�PXFRVRIDUtQJHR��
HVSDFLR�FDURWtGHR�

¢&XiOHV�VRQ��ORV�FRPSRQHQWHV�GHO�
HVSDFLR�SDUDIDUtQJHR"

3DTXHWH�YDVFXODU�FHUYLFDO��OLQIRQRGRV��
JUDVD��SDUyWLGD�

*UDVD�� HVWUXFWXUDV� YDVFXODUHV��
QHUYLRVDV� \� JOiQGXODV� VDOLYDOHV�
PHQRUHV

0~VFXORV� GH� OD� PDVWLFDFLyQ�� JUDVD��
JOiQGXODV� VDOLYDOHV� PD\RUHV� \�
PHQRUHV��

¢&XiOHV�VRQ�ODV�SDWRORJtDV�SURSLDV�
PiV�IUHFXHQWHV�GHO�HVSDFLR�

SDUDIDUtQJHR"

7XPRUHV�GH�JOiQGXODV�VDOLYDOHV�
PHQRUHV�\�HFWySLFDV��OLSRPDV�\�
SDWRORJtDV�FRQJpQLWDV�

/HVLRQHV�GH�SDUyWLGD��PLRPDV��
SDWRORJtD�LQIHFFLRVD�

3DUDJDQJOLRPDV��OLSRPDV��WXPRUHV�GH�
JOiQGXODV�VDOLYDOHV�PHQRUHV�\�
HFWySLFDV��

¢&XiOHV�VRQ�ODV�OHVLRQHV�
FRQJpQLWDV�PiV�IUHFXHQWHV�GHO�

HVSDFLR�SDUDIDUtQJHR"

/LQIDQJLRPD�TXtVWLFR�\�TXLVWH�
GHO�DUFR�EUDQTXLDO�

4XLVWH�WLURJORVR�\�WXPRU�JOyPLFR�

/LQIDQJLRPD�TXtVWLFR�\�TXLVWH�
WLURJORVR��

¢&XiOHV�GH�ODV�VLJXLHQWHV�VRQ�
OHVLRQHV�QHRSOiVLFDV�EHQLJQDV�GHO�

HVSDFLR�SDUDIDUtQJHR"

$GHQRPD�SOHRPRUIR�\�
VFKZDQRPPD

*ORPXV�\XJXODU�\�VFKZDQRPPD

$GHQRPD�SOHRPRUIR�\�OLQIDQJLRPD�
TXtVWLFR���

$�FRQWLQXDFLyQ�WH�
SURSRQHPRV�XQ�LWLQHUDULR�

SRU�ODV�SULQFLSDOHV�
SDWRORJtDV�SULPDULDV�GHO�
HVSDFLR�SDUDIDUtQJHR

<�ODV�UHVSXHVWDV�FRUUHFWDV�VRQ����
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'HVFULELU�OD�DQDWRPtD�UDGLROyJLFD�GHO�HVSDFLR�SDUDIDUtQJHR��VXV�OtPLWHV�
\�VX�FRQWHQLGR�

5HYLVDU� ODV� SDWRORJtDV� PiV� IUHFXHQWHV� GHO� HVSDFLR� SDUDIDUtQJHR��
PHGLDQWH� ORV� FDVRV� UHFRJLGRV� HQ� QXHVWUR� FHQWUR� \� PRVWUDU� VX�
FRUUHODFLyQ�DQDWRPRSDWROyJLFD�

,1752'8&&,Ï1

(O�HVSDFLR�SDUDIDUtQJHR�FRUUHVSRQGH�D�XQ�FRPSDUWLPLHQWR�SURIXQGR�GH�OD�FDEH]D�\�
FXHOOR��GH�IRUPD�WULDQJXODU�LQYHUWLGD��TXH�VH�H[WLHQGH�HQWUH�OD�EDVH�GHO�FUiQHR�\�
HO�KXHVR�KLRLGHV�

&RQWLHQH� JUDVD�� HVWUXFWXUDV� YDVFXODUHV� \�� QHUYLRVDV� �UDPDV� GH� OD� GLYLVLyQ�
PDQGLEXODU� GHO� QHUYLR� WULJpPLQR�� DUWHULD� PD[LODU� LQWHUQD�� DUWHULD� IDUtQJHD�
DVFHQGHQWH��SOH[R�YHQRVR�IDUtQJHR��\�JOiQGXODV�VDOLYDOHV�PHQRUHV�

$� SHVDU� GH� VHU� FRQRFLGR� SRU� OD�DIHFWDFLyQ�SRU� FRQWLQXLGDG� GH� ODV� OHVLRQHV� GH�
HVSDFLRV�DG\DFHQWHV��SUHVHQWD�SDWRORJtDV�SURSLDV�TXH�HV�LPSRUWDQWH�FRQVLGHUDU�\�
TXH�VH�PXHVWUDQ�HQ�HO�VLJXLHQWH�GLDJUDPD��

3$72/2*,$�35,0$5,$�
'(/�(63$&,2�

3$5$)$5Ë1*(2

&RQJpQLWD $GTXLULGD

4XLVWH�GHO�
DUFR�

EUDQTXLDO

/LQIDQJLRPD�
TXtVWLFR %HQLJQD 0DOLJQD

1HRSOiVLFD��
�$GHQRPD�
SOHRPRUIR
�/LSRPD

�7XPRU�GH�0DVVRQ
�6FKZDQRPPD
�5RVDL�'RUIPDQ

1HRSOiVLFD��
�&DUFLQRPD�

PXFRHSLGHUPRLGH
�&DUFLQRPD�

DGHQRLGH�TXtVWLFR
�&DUFLQRPD�H[�

DGHQRPD�
SOHRPRUIR

)LJXUD����(VTXHPD�GH�ODV�SDWRORJtDV�SULPDULDV�GHO�HVSDFLR�SDUDIDUtQJHR�



$1$720Ë$�'(/�(63$&,2�3$5$)$5Ë1*(2

/RV� OtPLWHV� GHO� HVSDFLR� SDUDIDUtQJHR� VRQ�� HO� HVSDFLR� PDVWLFDGRU�
�DQWHURODWHUDO��� HVSDFLR� SDURWtGHR� �ODWHUDO��� HVSDFLR� PXFRVRIDUtQJHR�
�PHGLDO��\�HO�HVSDFLR�FDURWtGHR��SRVWHULRU���

)LJXUD� ��� 6HFFLRQHV� D[LDOHV� GHO� FXHOOR� D� OD� DOWXUD� GH� &�� �7&�� 50� \� FRUUHODFLyQ�
DQDWyPLFD��� (VSDFLR� PXFRVR�IDUtQJHR��� HVSDFLR� UHWURIDUtQJHR�� HVSDFLR�
PDVWLFDGRU��HVSDFLR�SDUDIDUtQJHR��HVSDFLR�FDURWtGHR��HVSDFLR�SDURWtGHR��



'LFKR�HVSDFLR�FRQWLHQH�JUDVD��HVWUXFWXUDV�YDVFXODUHV�\��QHUYLRVDV��UDPDV�
GH� OD�GLYLVLyQ�PDQGLEXODU�GHO�QHUYLR� WULJpPLQR��DUWHULD�PD[LODU� LQWHUQD��DUWHULD�
IDUtQJHD� DVFHQGHQWH�� SOH[R� YHQRVR� IDUtQJHR�� \� JOiQGXODV� VDOLYDOHV�
PHQRUHV�

)LJXUD����6HFFLRQHV��FRURQDOHV�GHO�FXHOOR�D�OD�DOWXUD�GHO�HVSDFLR�SDUDIDUtQJHR��7&��
50� \� FRUUHODFLyQ� DQDWyPLFD��� HVSDFLR� PXFRVR�IDUtQJHR�� HVSDFLR� PDVWLFDGRU��
HVSDFLR�SDUDIDUtQJHR��HVSDFLR�SDURWtGHR�
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� /HVLRQHV�YDVFXODUHV�EHQLJQDV�TXH�PXHVWUDQ�GLIHUHQFLDFLyQ�OLQIiWLFD�

� 0iV� FRPXQHV� HQ� SREODFLyQ� SHGLiWULFD� \� ORFDOL]DGDV� HQ� XQ� ���� HQ�
FXHOOR�\�D[LOD��

� (O� �� �� UHVWDQWH� VH� ORFDOL]D� HQ� PHVHQWHULR�� YtVFHUDV� DEGRPLQDOHV��
SXOPRQHV��PHGLDVWLQR�

� /RV� OLQIDQJLRPDV�PHGLDVWtQLFRV�VXSHULRUHV�SXHGHQ�VHU�SRU�H[WHQVLyQ�GH�
XQ�OLQIDQJLRPD�FHUYLFDO��PLHQWUDV�TXH�ORV�GH�PHGLDVWLQR�SUHYDVFXODU��TXH�
FRUUHVSRQGHQ�D�XQ�����GH�ORV�WRUiFLFRV�\�VH�SUHVHQWDQ�HQ�SDFLHQWHV�GH�
PHGLDQD�HGDG��VRQ�SULPDULRV�

� (O�WUDWDPLHQWR�GH�HOHFFLyQ��HV�OD�FLUXJtD��SDUD�HYLWDU�FRPSOLFDFLRQHV�

/LQIDQJLRPD�TXtVWLFR�

5DGLRORJtD

(FRJUDItD /HVLyQ�TXtVWLFD��DQHFRLFD��SROLOREXODGD��TXH�SXHGH�
SUHVHQWDU�VHSWRV��

7&��&�
0DVDV�KRPRJpQHDV�GH�GHQVLGDG�OtTXLGD��D�PHQRV�
TXH�VH�FRPSOLTXHQ��(MHUFHQ�QXOR�R�SRFR�HIHFWR�GH�

PDVD�VREUH�HVWUXFWXUDV�DG\DFHQWHV�

50
7� 'HSHQGH�GH�OD�FDQWLGDG�GH�PDWHULDO�

PXFLQRVR�TXH�SUHVHQWH�

7� *HQHUDOPHQWH�KLSHULQWHQVR�

$QDWRPtD�
3DWROyJLFD (VWUXFWXUDV�TXtVWLFDV�URGHDGDV�SRU�FpOXODV�HQGRWHOLDOHV�

7DEOD����FDUDFWHUtVWLFDV�UDGLROyJLFDV�GHO�OLQIDQJLRPD�TXtVWLFR



)LJXUD� ��� 9ROXPLQRVD� OHVLyQ� ORFDOL]DGD� HQ� HO� HVSDFLR� SDUDIDUtQJHR�� FRQ� HIHFWR� GH�PDVD�
VREUH� HVSDFLRV� PXFRVR� IDUtQJHR�� PDVWLFDGRU�� FDURWtGHR� \� SDURWtGHR�� KLSHULQWHQVD� \� GH�
DVSHFWR�KHWHURJpQHR�HQ��VHFXHQFLD�7��67,5�D[LDO��D��\�FRURQDO��E��\�VHFXHQFLDV�7��67,5�
D[LDO��F��\�FRURQDO��G���TXH�QR�SUHVHQWD�FDSWDFLyQ�HQ�VHFXHQFLDV�FRQ�FRQWUDVWH�7��D[LDOHV�
�H���FRPSDWLEOH�FRQ�OLQIDQJLRPD�TXtVWLFR��
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� 6RQ�OHVLRQHV�EHQLJQDV��ORFDOL]DGD�HQ�GLIHUHQWHV�HVSDFLRV�GHO�FXHOOR��TXH�
VH�RULJLQDQ�SRU�GHIHFWRV�GH�FLHUUH�\�UHDEVRUFLyQ�GH�FXDOTXLHUD�GH�ORV���
DUFRV�\�KHQGLGXUDV�EUDQTXLDOHV�SULPLWLYDV�

� 3XHGHQ�GDU�OXJDU�D�TXLVWHV��ItVWXODV�R�VHQRV�

� 6RQ�PiV�IUHFXHQWHV�HQ�HGDG�SHGLiWULFD�\�DGXOWRV�MyYHQHV�

� 6RQ�PDVDV�GH�OHQWR�FUHFLPLHQWR�TXH�SXHGHQ�GDU�FOtQLFD�SRU�LQIHFFLyQ��
VDQJUDGR��R�VtQWRPDV�FRPSUHVLYRV�

4XLVWH�GHO�DUFR�EUDQTXLDO

5DGLRORJtD

(FRJUDItD

/HVLRQHV�TXtVWLFDV�ELHQ�GHOLPLWDGDV��GH�SDUHG�ILQD��
&XDQGR�VH�FRPSOLFDQ�KD\�DXPHQWR�HQ�HO�JURVRU�GH�OD�
SDUHG��FRQ�HFRV�LQWHUQRV�H�KLSHUHFRJHQLFLGDG�GH�ORV�

WHMLGRV�SHULIpULFRV�

7&��&�

/RV�QR�FRPSOLFDGRV�VRQ�OHVLRQHV�KLSRGHQVDV�FRQ�
SDUHG�UHJXODU�\�GHOJDGD��0LHQWUDV�TXH�ORV�

FRPSOLFDGRV�WLHQHQ�DVSHFWR�KLSHUGHQVR�KHWHURJpQHR�
FRQ�XQD�SDUHG�JUXHVD�TXH�FDSWD�GH�FRQWUDVWH�

50
7� +LSRLQWHQVR

7� +LSHULQWHQVR

$QDWRPtD�
3DWROyJLFD

(VWUXFWXUDV�TXtVWLFDV�URGHDGDV�SRU�HSLWHOLR�HVFDPRVR��PiV�
IUHFXHQWH���

7DEOD����FDUDFWHUtVWLFDV�UDGLROyJLFDV�GHO�TXLVWH�GHO�DUFR�EUDQTXLDO
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� &RUUHVSRQGH� D� XQ� ������� GH� ORV� WXPRUHV� EHQLJQRV� GH� JOiQGXODV�
VDOLYDOHV��

� 0iV�IUHFXHQWH�HQ�PXMHUHV�������

� ���� ORFDOL]DGR�HQ�SDUyWLGDV�����HQ�JOiQGXODV�VXEPDQGLEXODUHV�������
HQ�JOiQGXODV�VDOLYDUHV�PHQRUHV�

� 7UDWDPLHQWR��UHVHFFLyQ�TXLU~UJLFD��FRQ�WDVDV�GH�UHFXUUHQFLD�GH�KDVWD�
XQ�����

� &RPSOLFDFLRQHV��PDOLJQL]DFLyQ� D� FDUFLQRPD� H[� DGHQRPD� SOHRPRUIR�
�GH� XQ� ����� D� ORV� �� DxRV� \� GH� XQ�� ����� D� ORV� ��� DxRV��� DGHQRPD�
SOHRPRUIR�PHWDVWiVLFR�\�FDUFLQRVDUFRPD�

� 'LDJQyVWLFR� GLIHUHQFLDO�� FDUFLQRPD� PXFRHSLGHUPRLGH�� FDUFLQRPD�
DGHQRLGH�TXtVWLFR��WXPRU�GH�:DUWKLQ��OLQIRPD�

$GHQRPD�SOHRPRUIR�

5DGLRORJtD

(FRJUDItD +LSRHFRLFR�FRQ�UHIXHU]R�SRVWHULRU�

7&��&�

6L�HV�SHTXHxR�SRVHH�GHQVLGDG�KRPRJpQHD�\�UHDOFH�
LQWHQVR�\�KRPRJpQHR��ORV�GH�PD\RU�WDPDxR�VRQ�

PiV�KHWHURJpQHRV�FRQ�iUHDV�QHFUyWLFDV��
FDOFLILFDFLRQHV�\�UHDOFH�KHWHURJpQHR�DXQTXH�PHQRU�

50

7� +LSRLQWHQVR

7� +LSHULQWHQVR�FRQ�DQLOOR�KLSRLQWHQVR�TXH�
FRUUHVSRQGH�D�OD�FiSVXOD�ILEURVD�

$'& 9DORUHV�DOWRV

7��*' 5HDOFH�KRPRJpQHR�

$QDWRPtD�
3DWROyJLFD

�(VWUXFWXUDV�GXFWDOHV�\�FpOXODV�PLRHSLWHOLDOHV�LQPHUVDV�
HQ�XQ�HVWURPD�PL[RLGH�

7DEOD����FDUDFWHUtVWLFDV�UDGLROyJLFDV�GHO�DGHQRPD�SOHRPRUIR



)LJXUD� ��� 9ROXPLQRVD� OHVLyQ� ORFDOL]DGD� HQ� HO� HVSDFLR� SDUDIDUtQJHR�� FRQ� HIHFWR� GH�PDVD�
VREUH� HVSDFLRV� PXFRVR� IDUtQJHR�� PDVWLFDGRU�� FDURWtGHR� \� SDURWtGHR�� KLSHULQWHQVD� HQ��
VHFXHQFLD�7��D[LDO��D���7��67,5�D[LDO���E��\�FRURQDO��G��\�TXH�SUHVHQWD�FDSWDFLyQ�OHYHPHQWH�
KHWHURJpQHD�HQ�VHFXHQFLDV�7��D[LDOHV�FRQ�FRQWUDVWH��F���6H�UHDOL]y�3$$)�JXLDGD�SRU��7&�
GH� OD� OHVLyQ� �H�� \� HO� HVWXGLR� DQDWRPRSDWROyJLFR� �+	(� [����� GHPRVWUy� XQD� OHVLyQ� FRQ�
HVWUXFWXUDV� GXFWDOHV� \�� FpOXODV� PLRHSLWHOLDOHV� LQPHUVDV� HQ� XQ� HVWURPD� PL[RLGH� �I���
FRPSDWLEOH�FRQ�DGHQRPD�SOHRPRUIR�
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� 1HRSODVLD�EHQLJQD�IRUPDGD�SRU�DGLSRFLWRV�PDGXURV��

� 7XPRU�GH�SDUWHV�EODQGDV�PiV�IUHFXHQWH�����SREODFLyQ���GXUDQWH�OD�������
GpFDGD�GH�YLGD�

� (QWUH�XQ�������VRQ�P~OWLSOHV�

� )RUPDGR�HQ�VX�PD\RU�SDUWH�SRU�DGLSRFLWRV��WDPELpQ�SRVHH�DOJXQDV�iUHDV�
FRQ�VHSWRV�ILEURVRV��FpOXODV�PXVFXODUHV��QHFURVLV�JUDVD�\�YDVRV��

� 2WUDV� ORFDOL]DFLRQHV�� LQWUD� R� LQWHUPXVFXODU�� UHWURSHULWRQHDO��
LQWUDWRUiFLFR�� (VWDV� ~OWLPDV� VRQ�PiV� LQIUHFXHQWHV� \� VH� GHEH� GHVFDUWDU�
FRPSRQHQWH�PDOLJQR��

� 'LDJQyVWLFR�GLIHUHQFLDO��OLSRVDUFRPD��PLHOROLSRPD��DQJLRPLROLSRPD�

� 7UDWDPLHQWR��UHVHFFLyQ�TXLU~UJLFD�

/LSRPD

5DGLRORJtD

(FRJUDItD 0DVDV�TXH�SXHGHQ�VHU�GHVGH�LVRHFRJpQLFDV�D�
KLSHUHFRJpQLFDV��FRQ�HVFDVR�R�QXOR�'RSSOHU�

7&��&� 0DVD�ELHQ�GHOLPLWDGD�GH�GHQVLGDG�JUDVD��SXHGH�WHQHU�
FDOFLILFDFLRQHV�

50 7��\�7� +LSHULQWHQVR��FRQ�VXSUHVLyQ�HQ�VHFXHQFLDV�
GH�VDWXUDFLyQ�JUDVD

$QDWRPtD�
3DWROyJLFD �3UROLIHUDFLyQ�GH�DGLSRFLWRV�PDGXURV�VLQ�DWLSLD�

7DEOD����FDUDFWHUtVWLFDV�UDGLROyJLFDV�GHO�OLSRPD



)LJXUD����3DFLHQWH�TXH�FRQVXOWD�SRU�URQFRSDWtD�\�DSQHDV��9ROXPLQRVD�OHVLyQ�ORFDOL]DGD�
HQ�HVSDFLR�SDUDIDUtQJHR�GHUHFKR�TXH�VH�H[WLHQGH�GHVGH�HO�FOLYXV�KDVWD�&��FRQ�HIHFWR�GH�
PDVD�VREUH�HVSDFLRV�FHUYLFDOHV�DG\DFHQWHV��KLSHULQWHQVD�HQ�VHFXHQFLDV�D[LDOHV�7���D��\�
TXH�SLHUGH�VHxDO�HQ�VHFXHQFLDV�D[LDOHV�7���E��\�7��IDWVDW��F����IOHFKDV�URMDV���FRPSDWLEOH�
FRQ� OLSRPD�� 6H� UHDOL]y� UHVHFFLyQ� TXLU~UJLFD� GH� OD� OHVLyQ� SRU� 7256� \� HO� HVWXGLR�
DQDWRPRSDWROyJLFR� �+	(� [����� GHPRVWUy� XQD� SUROLIHUDFLyQ� GH� DGLSRFLWRV� PDGXURV� VLQ�
DWLSLD��G��
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� 7XPRU�EHQLJQR�GHULYDGR�GH�ODV�FpOXODV�GH�6FKZDQQ�� WDPELpQ�OODPDGR�
QHXULQRPD�R�QHXULOHPRPD��

� 7XPRU�EHQLJQR�PiV�FRP~Q�GH�ORV�QHUYLRV�SHULIpULFRV��

� (O�����HV�HVSRUiGLFR��WDPELpQ�VH�DVRFLD�D�QHXURILEURPDWRVLV�WLSR���
�1)���

� 3UHVHQWDFLyQ��������GpFDGDV��VL�VH�DVRFLD�D�1)��VH�SUHVHQWD�HQ� OD����
GpFDGD�

� /RFDOL]DFLyQ�� QHUYLRV� LQWUDFUDQHDOHV��� HVSLQDOHV�� WRUDFRDEGRPLQDOHV� \�
GH�H[WUHPLGDGHV�

� 7UDWDPLHQWR��UHVHFFLyQ�TXLU~UJLFD�

� 1R�VXHOH�UHFLGLYDU�QL�PDOLJQL]DU�

6FKZDQRPPD

5DGLRORJtD

7&��&�
'HVGH�KLSRGHQVR�D�LVRGHQVR���$�PD\RU�WDPDxR��PiV�
GHJHQHUDFLyQ�TXtVWLFD�\�JUDVD��5HDOFH�LQWHQVR�FRQ�

FRQWUDVWH�

50

7� +LSR�D�LVRLQWHQVR

7� +LSHULQWHQVR

7��*' 5HDOFH�LQWHQVR

$QDWRPtD�
3DWROyJLFD

�3UROLIHUDFLyQ�IXVRFHOXODU�VLQ�DWLSLD�IRUPDQGR�KDFHV�
HQWUHFUX]DGRV�HQWUH�Vt�

7DEOD����FDUDFWHUtVWLFDV�UDGLROyJLFDV�GHO�6FKZDQRPPD



)LJXUD� ��� 3DFLHQWH� TXH� FRQVXOWD� SRU� DERPEDPLHQWR� SDODWLQR� GHUHFKR�� /HVLyQ� QRGXODU�
ORFDOL]DGD�HQ�HO�HVSDFLR�SDUDIDUtQJHR�GHUHFKR��GH�ERUGHV�ELHQ�GHILQLGRV�\�TXH�QR�LQILOWUD�
HVWUXFWXUDV�YHFLQDV��KLSHULQWHQVD�UHVSHFWR�HO�P~VFXOR�HQ�VHFXHQFLDV�7��IDWVDW��D[LDO��D��
\� FRURQDO� �F�� \� TXH� SUHVHQWD� UHDOFH� KRPRJpQHR� WUDV� OD� DGPLQLVWUDFLyQ� GH� FRQWUDVWH�
HQGRYHQRVR� HQ� 7�� D[LDO� �E��� (O� HVWXGLR� DQDWRPRSDWROyJLFR� �+	(� [���� GH� OD� PXHVWUD�
REWHQLGD� � SRU�7256�GHPRVWUy� XQD� SUROLIHUDFLyQ� IXVRFHOXODU� VLQ� DWLSLD� IRUPDQGR� KDFHV�
HQWUHFUX]DGRV�HQWUH�Vt��G���KDOOD]JRV�FRPSDWLEOHV�FRQ�VFKZDQRPPD��
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� (V�XQD�OHVLyQ�FDUDFWHUL]DGD�SRU�SUROLIHUDFLyQ�HQGRWHOLDO�HQ�UHODFLyQ�FRQ�
HVWDVLV�YHQRVD�SRU�SUHVHQFLD�GH�XQ� WURPER�LQWUDYDVFXODU�� ORFDOL]DGR�
IUHFXHQWHPHQWH�HQ�WHMLGR�FHOXODU�VXEFXWiQHR�\�SLHO�

� 3XHGH�PDQLIHVWDUVH�D�FXDOTXLHU�HGDG��FRQ�SUHGRPLQLR�HQWUH�OD�WHUFHUD�\�
FXDUWD�GpFDGD�GH�OD�YLGD�

� $OJXQRV�DXWRUHV�UHILHUHQ�PD\RU�IUHFXHQFLD�HQ�HO�VH[R�IHPHQLQR���������

� (Q�JHQHUDO�VH�SUHVHQWD�FRQ�FOtQLFD�GH�DXPHQWR�GH�SDUWHV�EODQGDV��

� 7UDWDPLHQWR��UHVHFFLyQ�FRPSOHWD�FRQ�PiUJHQHV�DPSOLRV�

� 5HFXUUH�HQ�XQ���������

7XPRU�GH�0DVVRQ

5DGLRORJtD 50

7� 'HVGH�LVRLQWHQVR�D�KLSHULQWHQVR��FRQ�iUHDV�
QRGXODUHV�LQWUDOHVLRQDOHV�KLSHULQWHQVDV�

7� +LSHULQWHQVR�HQ�VX�SHULIHULD��FRQ�iUHDV�
LQWHUQDV�KLSRLQWHQVDV�

7��*' 5HDOFH�YDULDEOH��SXHGH�VHU�SHULIpULFR�R�
FHQWUDO�

$QDWRPtD�
3DWROyJLFD

3UROLIHUDFLyQ�LQWUDYDVFXODU�GH�HVWUXFWXUDV�SDSLODUHV�FRQ�XQ�FHQWUR�
ILEURVR�UHYHVWLGDV�SRU�FpOXODV�HQGRWHOLDOHV�VLQ�DWLSLD��6H�SXHGH�

LGHQWLILFDU�XQ�WURPER�KHPiWLFR�DG\DFHQWH��

7DEOD����FDUDFWHUtVWLFDV�UDGLROyJLFDV�GHO�7XPRU�GH�0DVVRQ



)LJXUD� ��� 3DFLHQWH� TXH� FRQVXOWD� SRU� DXPHQWR� GH� YROXPHQ� SDUDIDUtQJHR� \� URQFRSDWtD�
RFDVLRQDO�� � /HVLyQ� ELHQ� GHOLPLWDGD� HQ� HO� HVSDFLR� SDUDIDUtQJHR�� FRQ� HIHFWR� GH� PDVD��
DXQTXH�VLQ�VLJQRV�GH�LQILOWUDFLyQ�VREUH�HO�HVSDFLR�PXFRVRIDUtQJHR��DPtJGDOD�SDODWLQD�\�
HVSDFLR� PDVWLFDGRU�� FRQ� UHGXFFLyQ� VHFXQGDULD� GH� OD� OX]� DpUHD�� (V� LVR�KLSRGHQVD� HQ�
VHFFLRQHV�D[LDOHV�GH� OD�7&� �D��� KLSHULQWHQVR�HQ� OD� VHFXHQFLD�D[LDO�7��'L[RQ� �E�� \� FRQ�
UHDOFH� � GLVFUHWDPHQWH� KHWHURJpQHR� WUDV� OD� DGPLQLVWUDFLyQ� GH� FRQWUDVWH� HQ�7�� D[LDO� �F��
�IOHFKDV�URMDV����(O�HVWXGLR��DQDWRPRSDWROyJLFR���+	(�[�����GH�OD�PXHVWUD��REWHQLGD�SRU�
7256�GHPRVWUy�XQD�SUROLIHUDFLyQ� LQWUDYDVFXODU�GH�HVWUXFWXUDV�SDSLODUHV�FRQ�XQ�FHQWUR�
ILEURVR�UHYHVWLGDV�SRU�FpOXODV�HQGRWHOLDOHV�VLQ�DWLSLD��FRQ�XQ�WURPER�KHPiWLFR�DG\DFHQWH�
�G���FRPSDWLEOH�FRQ�WXPRU�GH�0DVVRQ��
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� (QIHUPHGDG�SUROLIHUDWLYD�EHQLJQD�GH�FpOXODV�KLVWLRFLWDULDV�

� 3UHGRPLQD�HQ�KRPEUHV��FRQ�XQD�HGDG�SURPHGLR�GH�SUHVHQWDFLyQ�GH����
DxRV��

� (O�����VH�SUHVHQWD�FRQ�P~OWLSOHV�DGHQRSDWtDV�FHUYLFDOHV�\�VtQWRPDV�
FRQVWLWXFLRQDOHV��

� 3XHGH�WHQHU�DIHFWDFLyQ�QRGDO�R�H[WUDQRGDO�

� /D�HYROXFLyQ�HV�EHQLJQD�\�DXWROLPLWDGD�

� /D�FLUXJtD�HV�HO�WUDWDPLHQWR�GH�HOHFFLyQ�HQ�FDVRV�VLQWRPiWLFRV��

5RVDL�'RUIPDQ

5DGLRORJtD

7&��&� /HVLRQHV�KLSHUGHQVDV�FRQ�FDSWDFLyQ�GH�FRQWUDVWH�

50

7� 'HVGH�LVRLQWHQVD�D�KLSHULQWHQVD

7� +HWHURJpQHD

7��*' 5HDOFH�LQWHQVR�\�KHWHURJpQHR

$QDWRPtD�
3DWROyJLFD

,QILOWUDGR�GH�KLVWLRFLWRV�FRQ�FLWRSODVPDV�DPSOLRV�\�FpOXODV�
LQIODPDWRULDV�HQ�VX�LQWHULRU��HPSHULSROHVLV���DFRPSDxDGR�GH�

QHXWUyILORV��OLQIRFLWRV�\�FpOXODV�SODVPiWLFDV���

7DEOD����FDUDFWHUtVWLFDV�UDGLROyJLFDV�GH�OD�HQIHUPHGDG�GH�5RVDL�'RUIPDQ



)LJXUD����3DFLHQWH�HQ�HVWXGLR�SRU�VtQGURPH�Wy[LFR��/HVLyQ�QRGXODU�IRFDO�ELHQ�GHOLPLWDGD��
FRQ�HIHFWR�GH�PDVD�VREUH�P~VFXORV�SWHURJRLGHRV��HVSDFLR�PXFRVR�IDUtQJHR�\�HVSDFLR�
SUHYHUWHEUDO��KHWHURJpQHD�HQ�VHFXHQFLD�7��D[LDO��D��\�TXH�UHDO]D�GH�PDQHUD�KHWHURJpQD�
FRQ�FRQWUDVWH��D[LDO��E��\�FRURQDO��F���(O�HVWXGLR�DQDWRPRSDWROyJLFR��+	(�[������GH� OD�
PXHVWUD� REWHQLGD� SRU� 7256� GHPRVWUy� XQ� LQILOWUDGR� GH� KLVWLRFLWRV� FRQ� FLWRSODVPDV�
DPSOLRV� \� FpOXODV� LQIODPDWRULDV� HQ� VX� LQWHULRU� �HPSHULSROHVLV��� DFRPSDxDGR� GH�
QHXWUyILORV��OLQIRFLWRV�\�FpOXODV�SODVPiWLFDV��G���KDOOD]JRV�FRPSDWLEOHV�FRQ�HQIHUPHGDG�
GH�5RVDL�'RUIPDQ����
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� 6HJXQGR� WXPRU� PDOLJQR� GH� JOiQGXODV� VDOLYDOHV� PiV� IUHFXHQWH�� XQ�
�������GHO�WRWDO�VH�SUHVHQWD�HQ�ODV�JOiQGXODV�VDOLYDOHV�PHQRUHV�

�
� (GDG�GH�SUHVHQWDFLyQ���������GpFDGD�

� 'H� IRUPD� ORFRUUHJLRQDO�� SXHGH� DIHFWDU� D� DGHQRSDWtDV� FHUYLFDOHV�
SUy[LPDV�� $� GLVWDQFLD�� VRQ� IUHFXHQWHV� ODV� PHWiVWDVLV� SXOPRQDUHV�
LQFOXVR�DxRV�GHVSXpV�GHO�WUDWDPLHQWR�GHO�WXPRU�SULPDULR��7DPELpQ�SXHGH�
PHWDVWDWL]DU�HQ�FHUHEUR��KtJDGR�\�ULxyQ�

� 7LHQH�WHQGHQFLD�D�OD�GLVHPLQDFLyQ�SHULQHXUDO�

� (O� WUDWDPLHQWR� FRQVLVWH� HQ� OD� UHVHFFLyQ� WXPRUDO� FRQ� PiUJHQHV� GH�
VHJXULGDG��DVRFLDGD�D�YDFLDPLHQWR�FHUYLFDO�HQ�DTXHOORV�SDFLHQWHV�FRQ�
DGHQRSDWtDV�SRVLWLYDV�FOtQLFDV�R�UDGLROyJLFDV��

� (V�XQ� WXPRU�SRFR� UDGLRVHQVLEOH�� VLQ�HPEDUJR�HO� WUDWDPLHQWR�FRPELQDGR�
GH�FLUXJtD�\�UDGLRWHUDSLD�WLHQH�PHMRUHV�UHVXOWDGRV�TXH�OD�FLUXJtD�DLVODGD�

� 'LDJQyVWLFR�GLIHUHQFLDO��WXPRU�PXFRHSLGHUPRLGH��DGHQRFDUFLQRPD��

&DUFLQRPD�DGHQRLGH�TXtVWLFR�

5DGLRORJtD

7&��&�

'LIHUHQWH�DVSHFWR�VHJ~Q�VL�FRUUHVSRQGH�D�FDUFLQRPD�GH�
DOWR�R�EDMR�JUDGR��/RV�WXPRUHV�GH�EDMR�JUDGR�VXHOHQ�VHU�
ELHQ�GHILQLGRV��PLHQWUDV�TXH�ORV�GH�DOWR�JUDGR�VXHOHQ�

VHU�LQILOWUDWLYRV��$PERV�UHDO]DQ�KRPRJpQHDPHQWH�FRQ�HO�
FRQWUDVWH��(YDOXDU�GLVHPLQDFLyQ�SHULQHXUDO�

50

7� 'HVGH�KLSRLQWHQVR�D�LVRLQWHQVR

7� /LJHUDPHQWH�KLSHULQWHQVR��D�PD\RU�JUDGR��
PDV�KLSHULQWHQVLGDG�

7��*' 5HDOFH�KRPRJpQHR

$QDWRPtD�
3DWROyJLFD

(SLWHOLR�JODQGXODU�FRQ�HVWUXFWXUD�WXEXODU�R�FULELIRUPH�FRQ�FpOXODV�
PLRHSLWHOLDOHV��,QYDVLyQ�SHULQHXUDO��IUHFXHQWH���

7DEOD����FDUDFWHUtVWLFDV�UDGLROyJLFDV�GHO�FDUFLQRPD�DGHQRLGH�TXtVWLFR
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� 1HRSODVLD� PDOLJQD� GH� JOiQGXODV� VDOLYDOHV� RULJLQDGD� GH� QRYR� R�
SRU�PDOLJQL]DFLyQ� GH� XQ� DGHQRPD� SOHRPRUIR� GH� ODUJD� HYROXFLyQ��
JHQHUDOPHQWH�OXHJR�GH�������DxRV�

� 0iV� IUHFXHQWH� HQ� KRPEUHV� HQ� OD� ������ GpFDGD� GH� YLGD�� FRQ� XQD�
VXSHUYLYHQFLD�D�ORV���DxRV�GH�HQWUH�XQ����\�XQ�����

� &OtQLFDPHQWH��FRUUHVSRQGH�D�XQD�OHVLyQ�HVWDEOH�TXH�H[SHULPHQWD�UiSLGR�
FUHFLPLHQWR�H�LQYDVLyQ�GH�WHMLGRV�

� (O�WUDWDPLHQWR�GH�HOHFFLyQ�HV�TXLU~UJLFR���FRQVLGHUDQGR�HO�WUDWDPLHQWR�
DG\XYDQWH�FRQ�UDGLRWHUDSLD��HQ�FDVR�GH�PiUJHQHV�TXLU~UJLFRV�DIHFWDGRV�
R�PX\�SUy[LPRV��H[WHQVLyQ�H[WUDJODQGXODU��7��R�7����LQYDVLyQ�SHULQHXUDO�\�
SUHVHQFLD�GH�DGHQRSDWtDV�FHUYLFDOHV�R�LQWUDSDURWtGHDV��

� (O�GLDJQyVWLFR� GLIHUHQFLDO� KD\� TXH� UHDOL]DUOR� FRQ� HO� FDUFLQRVDUFRPD� \�
FRQ�PHWiVWDVLV�GH�QHRSODVLDV�TXH�VXHODQ�SURGXFLU�GXFWRV��WDOHV��FRPR�HO�
FiQFHU�GH�PDPD�

&DUFLQRPD�H[�DGHQRPD�SOHRPRUIR

5DGLRORJtD

7&��&� 0DVD�GH�ERUGHV�PDO�GHILQLGRV�H�LQILOWUDWLYD

50

7� +HWHURJpQHD�SRU�SUHVHQFLD�GH�KHPRUUDJLD��
QHFURVLV��\�FDOFLILFDFLyQ

7� 3UHGRPLQLR�KLSRLQWHQVR

$'& 9DORUHV�EDMRV

$QDWRPtD�
3DWROyJLFD

3UROLIHUDFLyQ�HSLWHOLDO�IRUPDQGR�HVWUXFWXUDV�GXFWDOHV�FRQ�DWLSLD�
FLWROyJLFD�\�PLWRVLV��LQPHUVDV�HQ�XQ�HVWURPD�GHVPRSOiVLFR��
KDOOD]JRV�FRPSDWLEOHV�FRQ�FDUFLQRPD�H[�DGHQRPD�SOHRPRUIR��

7DEOD����FDUDFWHUtVWLFDV�UDGLROyJLFDV�GHO�FDUFLQRPD�H[�DGHQRPD�SOHRPRUIR



)LJXUD� ���� 3DFLHQWH� FRQVXOWD� SRU� VHQVDFLyQ� GH� WDSRQDPLHQWR� yWLFR� GHUHFKR�� /HVLyQ�
RYDODGD�\�FHQWUDGD�HQ�HO�HVSDFLR�SDUDIDUtQJHR�'��TXH�HMHUFH�HIHFWR�GH�PDVD�VREUH�ODV�
HVWUXFWXUD� DG\DFHQWHV�� DGHPiV� GH� REOLWHUDU� OD� FROXPQD� DpUHD�� (V� GH� DVSHFWR�
KHWHURJpQHR� GH� SUHGRPLQLR� KLSRGHQVR�� FRQ� FDSWDFLyQ� GH� FRQWUDVWH� SULQFLSDOPHQWH�
SHULIpULFD� HQ� VHFFLRQHV� D[LDOHV� GH� OD� 7&� �D�� �IOHFKD� URMD��� (Q� OD� 50� VH� REVHUYD�
KLSHULQWHQVD�HQ�VHFXHQFLDV�7��67,5�D[LDO��E��\�FRQ�FDSWDFLyQ�KHWHURJpQHD�GH�FRQWUDVWH��
HQ�7��D[LDO��F���(O�HVWXGLR��DQDWRPRSDWROyJLFR���+	(�[�����GH�OD�PXHVWUD�REWHQLGD�SRU�
7256� GHPRVWUy� XQD� SUROLIHUDFLyQ� HSLWHOLDO� IRUPDQGR� HVWUXFWXUDV� GXFWDOHV� FRQ� DWtSLD�
FLWROyJLFD�\�PLWRVLV�� LQPHUVDV�HQ�XQ�HVWURPD�GHVPRSOiVLFR� �G���KDOOD]JRV�FRPSDWLEOHV�
FRQ�FDUFLQRPD�H[�DGHQRPD�SOHRPRUIR�
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� 1HRSODVLD� PDOLJQD� GH� JOiQGXODV� VDOLYDOHV� PiV� IUHFXHQWH��
UHSUHVHQWDQGR� HQWUH� XQ� ��� \� XQ� ������ GH� ORV� WXPRUHV� GH� JOiQGXODV�
VDOLYDOHV�HQ�SREODFLyQ�JHQHUDO�\�XQ�����GH�ORV�WXPRUHV�PDOLJQRV�

� /D�ORFDOL]DFLyQ�SDURWtGHD�HV�OD�PiV�IUHFXHQWH��FRQ�XQ�����GH�ORV�FDVRV�

� 0iV�IUHFXHQWH�HQ�PXMHUHV��

� /D�UDGLRWHUDSLD�HV�IDFWRU�GH�ULHVJR�

� +LVWROyJLFDPHQWH��VH�FODVLILFD�HQ�EDMR��LQWHUPHGLR�R�DOWR�JUDGR�

� (O�WUDWDPLHQWR�HV�TXLU~UJLFR��\�HQ�HO�FDVR�GH�ORV�WXPRUHV�GH�DOWR�JUDGR�
GH� PDOLJQLGDG� VH� VXHOH� DVRFLDU� YDFLDPLHQWR� FHUYLFDO� \� UDGLRWHUDSLD�
SRVWRSHUDWRULD�

&DUFLQRPD�PXFRHSLGHUPRLGH

5DGLRORJtD

(FRJUDItD /HVLyQ�ELHQ�GHOLPLWDGD�KLSRHFRLFD

7&��&�

/D�DSDULHQFLD�GHSHQGH�GH�VX�JUDGR�GH�GLIHUHQFLDFLyQ���
WXPRU�GH�EDMR�JUDGR�VH�REVHUYD�FRPR�XQD�PDVD�ELHQ�
GHILQLGD�FRQ�iUHDV�TXtVWLFDV�\�FRPSRQHQWHV�VyOLGRV�

LQWHUQRV�FDSWDQWHV�GH�FRQWUDVWH��HO�GH�DOWR�JUDGR�SRVHH�
ERUGHV�PDO�GHILQLGRV��LQILOWUD�ORFDOPHQWH�\�VRQ�

SUHGRPLQDQWHPHQWH�VyOLGRV�

50

7�
'HVGH�LVRLQWHQVR�D�KLSRLQWHQVR��FRQ�iUHDV�
TXtVWLFDV��TXH�GLVPLQX\HQ�HQ�ORV�WXPRUHV�GH�

DOWR�JUDGR�

7� %DMR�JUDGR��GHVGH�LVRLQWHQVR�D�KLSHULQWHQVR��
$OWR�JUDGR��GHVGH�LVRLQWHQVR�D�KLSRLQWHQVR

7��*' 5HDOFH�KHWHURJpQHR�FRQ�FDSWDFLRQHV�
QRGXODUHV�LQWUDOHVLRQDOHV

$QDWRPtD�
3DWROyJLFD

&pOXODV�HVFDPRVDV�\�FpOXODV�TXH�FRQWLHQHQ�PXFLQD��PiV�
GHVGLIHUHQFLDGDV�D�PD\RU�JUDGR�KLVWROyJLFR��

7DEOD�����FDUDFWHUtVWLFDV�UDGLROyJLFDV�GHO�FDUFLQRPD�PXFRHSLGHUPRLGH



(O� HVSDFLR� SDUDIDUtQJHR� HV� XQD� UHJLyQ� DQDWyPLFD� FRPSOHMD� GRQGH� VH�
GHVDUUROODQ� OHVLRQHV�WDQWR�SURSLDV�FRPR�SRU�FRQWLQXLGDG�GH� OHVLRQHV�GH� ORV�
HVSDFLRV�FHUYLFDOHV�DG\DFHQWHV��PiV�IUHFXHQWHPHQWH��

(O�GLDJQyVWLFR�UDGLROyJLFR�GH�ODV�OHVLRQHV�GHO�HVSDFLR�SDUDIDUtQJHR�PXFKDV�
YHFHV� HV� LQGHWHUPLQDGR�� SRU� OR� TXH� HV� QHFHVDULR� FRPSOHWDU� HO� HVWXGLR�
PHGLDQWH�3$$)�JXLDGD�SRU�WpFQLFDV�GH�LPDJHQ�

%,%/,2*5$)Ë$

��*DPVV�&��*XSWD�$��&KD]HQ�-/��3KLOOLSV�&'�,PDJLQJ�HYDOXDWLRQ�RI�WKH�VXSUDK\RLG�
QHFN�5DGLRO�&OLQ�1RUWK�$P�������-DQ���������������GRL����������M�UFO�������������

��0DIILD� 6$�� 3HUXIIR�09��0DOYDVR�5�� 6HQRU� 9�� 3ROORQR�'��$OWDPLUDQR� (0�� $UFK�
5RVDL�'RUIPDQ�GLVHDVH��&DVH�UHSRUW��$UJHQW�3HGLDWU�������'HF����������H������

��� %HDPDQ� )'�� .UDQVGRUI� 0-�� 0HQNH� '0�� 6FKZDQQRPD�� UDGLRORJLF�SDWKRORJLF�
FRUUHODWLRQ��5DGLRJUDSKLFV�������������������GRL���������UJ�����������

��� 5� .HHUWKL�� 5RKDQ� 3� 5DXW�� 1� 9DLEKDY�� DQG� $EKLVKHN� *KRVK�� &DUFLQRPD� H[�
SOHRPRUSKLF�DGHQRPD��'LDJQRVWLF�GLOHPPD�DQG�WUHDWPHQW�SURWRFRO�� ,QGLDQ�-�'HQW��
�����-XO�6HS�����������±�����GRL������������������;��������

��-DFRE�0DQGHOO��&RUH�5DGLRORJ\��&DPEULGJH�0HGLFLQH�����������YD�HGLFLyQ�

��*DVNLQ� &0�� +HOPV� &$�� /LSRPDV�� OLSRPD� YDULDQWV�� DQG� ZHOO�GLIIHUHQWLDWHG�
OLSRVDUFRPDV��DW\SLFDO�OLSRPDV���UHVXOWV�RI�05,�HYDOXDWLRQV�RI�����FRQVHFXWLYH�IDWW\�
PDVVHV��$-5�$P�-�5RHQWJHQRO����������������������

���5��&DEUHMDV�0RUDOHV��%��6DQFKH]�&RUGRQ��(��%DUFLQD�*DUFtD��%��1LHWR�0RUR��0��
$��&UX]�'LD]��(V�SRVLEOH�HQWHQGHU�OD�DQDWRPtD�GH�ORV�HVSDFLRV�FHUYLFDOHV"�6HUDP�
�����6�������'2,����������VHUDP�����6������

���,UHQH�5DPDOOR�6ROtV��-RVp�7LQRFR�*RQ]iOH]��$QD�6HQHQW�%R]D��&DUPHQ�%HUQDO�
%HOOLGR��0LJXHO�ÈQJHO�*yPH]�%UDYR��7XPRU�GH�0DVVRQ� LQWUDKHSiWLFR��+LSHUSODVLD�
HQGRWHOLDO�SDSLODU�YDVFXODU���&LUXJLD�(VSDxROD�����������������������
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