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� � � � � 2 � 2 EVHUYDWµULR� GD� ( [ WHQV¥R� WHP � FRP R� SULQFLSDO

REMHWLYR� WUD] HU� P DLV� YLVLELOLGDGH� ¢V� D©· HV� GH� H[ WHQV¥R� QR

,QVWLWXWR� ) HGHUDO�GH�6DQWD�&DWDULQD� � ,) 6&� ��SHUP LWLQGR�XP D

DSUHVHQWD©¥R� FODUD� H� DFHVV̄ YHO� GRV� GDGRV� SDUD� GRLV

S¼EOLFRV� DOYR�� D� VRFLHGDGH� FLYLO� LQWHUHVVDGD� QDV� D©· HV� GH

H[ WHQV¥R� H� RV� J HVWRUHV� UHVSRQV£YHLV� SHOD� J HVW¥R� GD

H[ WHQV¥R��YLVDQGR�XP D�P HOKRU�WRP DGD�GH�GHFLV¥R�

� � � � � � � � � �$ �VROX©¥R�HP �<� ÐJk ‹ 4¶ �«�EDVHDGD�QR�$ SDFKH�$ LUIORZ �

XP D� IHUUDP HQWD� UREXVWD� SDUD� RUTXHVWUD©¥R� GH� IOX[ RV� GH

SURFHVVDP HQWR� GH� GDGRV�� TXH� H[ WUDL� GDGRV� GR� 6LVWHP D

,QWHJ UDGR� GH� * HVW¥R� GH� $ WLYLGDGHV� $ FDG¬P LFDV� �6 ,* $ $ � � H

RV�SURFHVVD�SDUD�DSUHVHQWD©¥R�YLVXDO�QR�/ RRNHU�6WXGLR��

� � � � � � � � 2 V� GDGRV� V¥R� DSUHVHQWDGRV� QR� / RRNHU� 6WXGLR� GH

IRUP D� LQWXLWLYD� SRU� P HLR� GH� J U£ILFRV�� WDEHODV� H

YLVXDOL] D©· HV� LQWHUDWLYDV� TXH� ILOWUDP � RV� GDGRV� SRU� DQR� H

F¤P SXV�� ( VVDV� YLVXDOL] D©· HV� SHUP LWHP � TXH� WDQWR� RV

J HVWRUHV� TXDQWR� D� VRFLHGDGH� SRVVDP � DFRP SDQKDU� H

HQWHQGHU�IDFLOP HQWH�RV�GDGRV�GD�H[ WHQV¥R�

� � � � � � � � � 2 � SURGXWR� HGXFDFLRQDO� IRL� DYDOLDGR� SRU� XP � J UXSR

IRFDO�� QR� GLD� � � � GH� GH] HP EUR� GH� � � � � �� FRP SRVWR� SRU

VHUYLGRUHV� GR� ,) 6&�� TXH� DWXDP � GLUHWDP HQWH� QD� J HVW¥R� GDV

D©· HV� GH� H[ WHQV¥R� H� HVW¥R� HP � FRQVWDQWH� FRQWDWR� FRP � D

FRP XQLGDGH�� ( VVH� J UXSR� FRQWULEXLX� FRP � REVHUYD©· HV

YDOLRVDV� TXH� J DUDQWLUDP � TXH� R� SDLQHO� DWHQGH� ¢V

QHFHVVLGDGHV� GRV� J HVWRUHV� H� ¢� WUDQVSDU¬QFLD� QHFHVV£ULD

SDUD� R� S¼EOLFR� H[ WHUQR� H� LQWHUQR� ¢� LQVWLWXL©¥R�

DSUR[ LP DQGR�HVVHV�GDV�DWLYLGDGHV�GH�H[ WHQV¥R�

� � � � � � � � � � � � 2 � SURGXWR� HGXFDFLRQDO� WHP � XP � J UDQGH� SRWHQFLDO

GH� UHSOLFDELOLGDGH� HP � RXWUDV� £UHDV� GD� ( GXFD©¥R

3 URILVVLRQDO� H� 7HFQROµJ LFD� � ( 3 7� � H� SRGH� VHU� IDFLOP HQWH

DGDSWDGD� SRU� RXWUDV� LQVWLWXL©· HV� GH� HQVLQR�� ( VVH� HQFDUWH

WHP � SRU� SURSµVLWR� DSUHVHQWDU� RV� SDVVRV� E£VLFRV� SDUD

UHSOLFD©¥R� GD� VROX©¥R�� EHP � FRP R� IRP HQWDU� UHIOH[ · HV� SDUD

DSULP RUDP HQWR� GR� 2 EVHUYDWµULR� GD� ( [ WHQV¥R� H� LQFHQWLYDU

LQWHJ UD©¥R� GH� GDGRV� HQWUH� P HP EURV� GD� 5 HGH� ) HGHUDO� GH

( GXFD©¥R�3 URILVVLRQDO��&LHQW̄ILFD�H�7HFQROµJ LFD�
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� � � � $ � FRQFHS©¥R� GR� SURGXWR� HGXFDFLRQDO� VXUJ LX� GD

QHFHVVLGDGH� GH� OHYDQWDU� LQGLFDGRUHV� TXH� DWHQGHVVHP

UHTXLVLWRV� OHJ DLV� H� DQVHLRV� GD� VRFLHGDGH� SRU� WUDQVSDU¬QFLD�

&RP R� VROX©¥R�� R� 2 EVHUYDWµULR� GD� ( [ WHQV¥R� SRVVLELOLWRX� D

SXEOLFL] D©¥R� GH� GDGRV� SRU� P HLR� GH� XP D� DUTXLWHWXUD� GH

<� ÐJk ‹ 4¶ �DSOLFDWLYR� SDUD� H[ SRVL©¥R� GR� SDQRUDP D� GDV

DWLYLGDGHV� GH� H[ WHQV¥R� GR� ,QVWLWXWR� ) HGHUDO� GH� 6DQWD

&DWDULQD�� ,) 6&� ��

� � � � � � � � � �$ �J HVW¥R�GH�GDGRV�WHP �VH�WRUQDGR�IXQGDP HQWDO�SDUD

D� IRUP XOD©¥R� H� R� DSULP RUDP HQWR� GH� SRŌWLFDV�� EHP � FRP R

SDUD� DV� WRP DGDV� GH� GHFLV¥R� QD� J HVW¥R� S¼EOLFD�� 1 R

FRQWH[ WR� EUDVLOHLUR�� DV� GLVFXVV· HV� QD� 5 HGH� ) HGHUDO� GH

( GXFD©¥R� 3 URILVVLRQDO�� &LHQW̄ILFD� H� 7HFQROµJ LFD� DP EUDJ HP

HQWLGDGHV�TXH�GHQWUR�GH�VHXV�IµUXQV�WHQGHP �D�DSULP RUDU�D

J HVW¥R� H� FRQFHS©¥R� GD� H[ WHQV¥R� SDUD� HQW¥R� WUD] ¬� ODV� DRV

F¤P SXV�� ' HQWUH�XP D�GHVVDV��GHVWDFD� VH�R� ) 2 5 3 5 2 ( ; 7�TXH

SURP RYHX� D� SDGURQL] D©¥R� H� VLVWHP DWL] D©¥R� GH� SURFHVVRV

HP � DP ELHQWHV� FRP SXWDGRUL] DGRV� �5 RGULJ XHV�� � � � � �

) 2 5 3 5 2 ( ; 7�� � � � � � ��

� � � � $ � LP SOHP HQWD©¥R� GH� XP D� VLVWHP DWL] D©¥R� GLJ LWDO� GH

DUP D] HQDP HQWR� H� DQ£OLVH� GH� GDGRV� GHYH� HVWDU� DOLQKDGD

FRP � RV� UHTXLVLWRV� OHJ DLV� GR� SD¯V�� 1 HVVH� ¤P ELWR� GHVWDFDP �

VH� WU¬V� OHLV�� FÆG� D� OHL� Q| � � � �� � � �� GH� � � � GH� QRYHP EUR� GH� � � � � �

FRQKHFLGD�FRP R�OHL�GH�DFHVVR�¢�LQIRUP D©¥R�� / $ ,� �TXH�VRE�R

SULQF¯SLR� GD� SXEOLFLGDGH� H� WUDQVSDU¬QFLD� HVWDEHOHFH

SURFHGLP HQWRV� GH� GLYXOJ D©¥R� GH� D©· HV� GH� µUJ ¥RV� H

DXWDUTXLDV� GRV� HQWHV� IHGHUDWLYRV�� FÇG� D� OHL� Q| � � � �� � � �� GH� � �

GH� DEULO� GH� � � � � �� R� P DUFR� FLYLO� GD� LQWHUQHW�� TXH� HVWDEHOHFH

J DUDQWLDV�� GLUHLWRV�� GHYHUHV� H� SULQF¯SLRV� QR� XVR� GD� LQWHUQHW

QR� %UDVLO�� WDP E«P � HVWDEHOHFH� GLUHWUL] HV� GH� J RYHUQDQ©D

LQVWLWXFLRQDO� H� SHVVRDO� GH� GDGRV�� DO«P � GH� WLSLILFDU� D

VREHUDQLD� GRV� GDGRV� QDFLRQDLV�� FÈG� D� OHL� Q| � � � �� � � �� GH� � � � GH

DJ RVWR�GH� � � � � ��RX�OHL�J HUDO�GH�SURWH©¥R�GH�GDGRV�SHVVRDLV

� / * 3 ' � �� TXH� GLVS· H� VREUH� R� WUDWDP HQWR� GH� GDGRV� SHVVRDLV

HP � TXDOTXHU� P HLR�� HP � HVSHFLDO� QR� P HLR� GLJ LWDO�� SDUD� D

SURWH©¥R�GR�GLUHLWR�GH�OLEHUGDGH�H�SULYDFLGDGH��

�
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� � � � 1 R� GHVHQYROYLP HQWR� GR� 2 EVHUYDWµULR� GD� ( [ WHQV¥R

WDP E«P � IRUDP � FRQVLGHUDGRV� GRFXP HQWRV� QRUP DWLYRV� H

GLUHWLYRV� GR� ,) 6&�� FÆG� $ � UHVROX©¥R� &* ' � ,) 6&� Q| � � � �� GH� � � GH

DEULO� GH� � � � � � TXH� DSURYD� R� SODQR� GH� GDGRV� DEHUWRV�� FÇG� $

UHVROX©¥R� &* ' � ,) 6&� Q| � � � �� GH� � � GH� GH] HP EUR� GH� � � � � � TXH

DSURYD� D� SRŌWLFD� GH� VHJ XUDQ©D� GD� LQIRUP D©¥R�� 7RGDYLD�

HVVHV� GRFXP HQWRV� G¥R� DSHQDV� XP D� GLUH©¥R� QR� WUDWDP HQWR

GRV�GDGRV��SDUD�FRP SUHHQGHU�TXDLV�GDGRV�H�LQIRUP D©¥R�VH

UHTXHU� SXEOLFL] DU� IRL� SUHFLVR� UHDOL] DU� XP � OHYDQWDP HQWR� GH

LQGLFDGRUHV�

�
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� � � � � � �3 DUD�XP �OHYDQWDP HQWR�P DLV�DFXUDGR�GDV�QHFHVVLGDGHV

GD� VRFLHGDGH�� D� SHVTXLVD� P DSHRX� RV� LQGLFDGRUHV� SRU� P HLR

GH�WU¬V�DERUGDJ HQV�TXH�VH�FRP SOHP HQWDP ��$ �SULP HLUD�GHX

HQIRTXH� QD� UHYLV¥R� GRFXP HQWDO� RULXQGRV� GH� IµUXQV� GD

H[ WHQV¥R�� GH� GRFXP HQWRV� QDFLRQDLV� LQIUDFRQVWLWXFLRQDLV�� H

GH� QRUP DWLYRV� H� GLUHWLYRV� GR� ,) 6&�� - £� QHVVD� SULP HLUD

DERUGDJ HP �� SRU� P HLR� GD� DQ£OLVH� GH� FRQWH¼GR�� IRL� SRVV̄ YHO

WUD©DU�FDUDFWHŪVWLFDV�GD�H[ WHQV¥R�
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� � � � � � $ � VHJ XQGD� DERUGDJ HP � FRQVLGHURX� R� TXH� D� VRFLHGDGH

H[ WHUQD� DR� ,) 6&� VROLFLWD� VREUH� DFHVVR� ¢� LQIRUP D©¥R� DWUDY«V

GR� FDQDO� RILFLDO� GH� P DQLIHVWD©¥R� GR� J RYHUQR� IHGHUDO�� SRUWDO

) DOD%5 � GD� &RQWURODGRULD� * HUDO� GD� 8 QL¥R�� ( VVH� DFHVVR� «

H[ FOXVLYR� GD� RXYLGRULD� GR� µUJ ¥R� RX� DXWDUTXLD�� H� GH

YLVLELOLGDGH� UHVWULWD� ¢� LQVWLWXL©¥R�� R� TXH� IDFLOLWD� D� FXUDGRULD

GRV�GDGRV�FODVVLILFDGRV�FRP R�BDFHVVR�¢�LQIRUP D©¥RC�

� � � � � �1 ¥R�P HQRV�LP SRUWDQWH��H[ LVWH�R�EXVFDGRU�FRP �KLVWµULFR

DEUDQJ HQWH� GH� VROLFLWD©· HV� GH� DFHVVR� ¢� LQIRUP D©¥R�� R

%XVFD/ $ ,� GR� 7ULEXQDO� GH� &RQWDV� GD� 8 QL¥R�� HVVH� «� GH� DFHVVR

OLYUH� H� K£� XP D� P DVVD� GH� GDGRV� D� VHU� WUDWDGD�� &RP R

IDFLOLWDGRUDV� IRUDP � XWLOL] DGDV� ELEOLRWHFDV� GD� OLQJ XDJ HP

3 \ WKRQ� SDUD� FXUDGRULD� GRV� GDGRV�� ' HWDOKHV� GR� VFULSW� GH

SURJ UDP D©¥R�V¥R�HQFRQWUDGRV�QR�FDS¯WXOR�B( [ WUD©¥RC�

� � � � � � $ � WHUFHLUD� DERUGDJ HP � IRL� WUDEDOKDGD� FRP � HQWUHYLVWDV

VHP LHVWUXWXUDGDV� GLUHFLRQDGDV� DRV� J HVWRUHV� GD� H[ WHQV¥R� GD

UHLWRULD� H� GRV� F¤P SXV� D� ILP � GH� FRP SUHHQGHU� H� OHYDQWDU

TXDLV� LQGLFDGRUHV� SRGHP � FRQWULEXLU� SDUD� D� WRP DGD� GH

GHFLV¥R� H� SODQHMDP HQWR� QD� J HVW¥R�� H� FRP � EDVH� QD

H[ SHUL¬QFLD� GHVVHV� FRP � D� FRP XQLGDGH� TXDLV� LQGLFDGRUHV

SRGHP � DSUR[ LP DU� R� S¼EOLFR� H[ WHUQR�� 3 DUD� D� SHVTXLVD� IRL

UHWLUDGD� XP D� DP RVWUD� GH� � � HQWUHYLVWDGRV�� VHQGR� � � GH� FDGD

UHJ L¥R�GR�HVWDGR�H�� �GD�UHLWRULD�
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� � � � � � � � � � &RQIRUP H� RV� P RGHORV� GH� J HVW¥R� H� RUJ DQL] D©¥R� GH

SURFHVVRV� Y¥R� VH� DSULP RUDQGR�� FRQVHTXHQWHP HQWH� QRYRV

LQGLFDGRUHV� SRGHP � VXUJ LU�� 6HQGR� DVVLP �� UHDOL] DU� HVVDV� WU¬V

DERUGDJ HQV� FLFOLFDP HQWH� DR� UHYLVDU� GRFXP HQWD©· HV

H[ LVWHQWHV� H� DQDOLVDU� QRYDV�� FXUDU� QRYDV� VROLFLWD©· HV� GH

DFHVVR�¢�LQIRUP D©¥R�H�FRQYHUVDU�FRP �RV�J HVWRUHV�GH�RXWURV

F¤P SXV� «� XP D� ERD� SU£WLFD� SDUD� DSULP RUDU� D� YLVLELOLGDGH

GRV� GDGRV� GD� H[ WHQV¥R�� 7RGDYLD�� R� SULP HLUR� FLFOR

SURYHQLHQWH�GD�SHVTXLVD�G£�R�DOLFHUFH�SDUD�D�FRQWLQXLGDGH

GD�VROX©¥R��2 V�LQGLFDGRUHV�GD�H[ WHQV¥R� IRUDP �FODVVLILFDGRV

HP � � � � FDWHJ RULDV� RX� P DFURLQGLFDGRUHV�� FRQIRUP H� D

LOXVWUD©¥R�D�VHJ XLU��
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/ LQN�GR�P DSD�FRP �GHWDOKHV��KWWSV�� �P P �WW�DSS�P DS� � � � � � � � � � � "W � � ( � � 7ILIQ

� � � � � � � � � � 8 P � SURGXWR� HGXFDFLRQDO� SDUD� VHU� FRQVLGHUDGR

XWLOL] £YHO� SUHFLVD� VHU� DSURYDGR�� SDUD� LVVR� R� 2 EVHUYDWµULR� GD

( [ WHQV¥R� IRL� DSUHVHQWDGR� D� XP � J UXSR� IRFDO� FRP SRVWR� SRU

VHUYLGRUHV� GR� ,) 6&� GD� RXYLGRULD�� GD� SUµ � UHLWRULD� GH

H[ WHQV¥R� H� UHOD©· HV� H[ WHUQDV�� GD� FRRUGHQD©¥R� GH� H[ WHQV¥R

GH�F¤P SXV��GD�FRRUGHQDGRULD�GH�J HVW¥R�GH�GDGRV��DO«P �GH

FRQYLGDU�D�GLUHWRULD�GH�J HVW¥R�GR�FRQKHFLP HQWR�� ( VVHV�TXH

OLGDP � HP � VXD� URWLQD� FRP � GDGRV� H� LQIRUP D©· HV� IL] HUDP

XP D� DYDOLD©¥R� SRVLWLYD� GR� SURGXWR�� DFUHVFHQWDQGR� DSHQDV

� �LQGLFDGRU�TXH�Q¥R�KDYLD�VLGR�LGHQWLILFDGR��6HJ XH�DEDL[ R�D

LP DJ HP � GR� SDLQHO� SULQFLSDO� GR� 2 EVHUYDWµULR� GD� ( [ WHQV¥R

LQVSLUDGR�QR�$ FµUG¥R�7&8 �1 | � � � � �� � �GH�P DU©R�GH�� � � � �
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� � � � � � � � � � $ R� WRGR� IRUDP � OHYDQWDGRV� � � � � LQGLFDGRUHV� GRV� TXDLV

� � � � IRUDP �SRVV̄ YHLV�GH�H[ WUDLU�QR�WRGR�RX�HP �SDUWH�GD�EDVH

GH� GDGRV� GR� VLVWHP D� LQWHJ UDGR� GH� J HVW¥R� GH� DWLYLGDGHV

DFDG¬P LFDV� �6 ,* $ $ � � GR� ,) 6&�� 3 DUD� DWHQGHU� RV� � �

LQGLFDGRUHV� UHVWDQWHV�� «� QHFHVV£ULR� TXH� VH� RFRUUDP

FXVWRP L] D©· HV� QR� 6 ,* $ $ �� 2 V� LQGLFDGRUHV� IRUDP

DSUHVHQWDGRV�QR�2 EVHUYDWµULR�GD�( [ WHQV¥R�GLYLGLGRV�HP � � �

SDLQHLV� QDYHJ £YHLV� GH� DFRUGR� FRP � DV� FDWHJ RULDV�� H

FRQVLGHUDQGR� RV� GRFXP HQWRV� UHYLVDGRV�� FDGD� SDLQHO

GLVS· H� GH� ILOWURV� SDUD� YLVXDOL] D©¥R� GRV� GDGRV� SRU� F¤P SXV

H�RX�DQR��

� � � � � � � � 3 DUD� LP SOHP HQWD©¥R� GD� DUTXLWHWXUD� GH� <� ÐJk ‹ 4¶

IRUDP � HVFULWDV� � �� � � � OLQKDV� GH� FµGLJ R� SDUD� H[ WUD©¥R� H

WUDWDP HQWR� GRV� GDGRV�� VHP � FRQVLGHUDU� D� HGL©¥R� GH� OLQKDV

GH� FµGLJ R� H� FRQILJ XUD©¥R� GH� FRP DQGRV� SDUD

IXQFLRQDP HQWR� GR� DP ELHQWH� GD� VROX©¥R�� $ � UHSURGX©¥R� GD

P HVP D�DUTXLWHWXUD�VHU£�DERUGDGD�QRV�FDS¯WXORV�VHJ XLQWHV�
�
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� � � � � � 2 � DP ELHQWH� GH� <� ÐJk ‹ 4¶ � IRL� P RQWDQGR� VRE� R� VLVWHP D

RSHUDFLRQDO� / LQX[ � 8 EXQWX� YHUV¥R� � � �� � �� � / 76 � HP � XP � P LQL

FRP SXWDGRU�FRP �D�VHJ XLQWH�FRQILJ XUD©¥R�

� �* %�GH�P HP µULD�SULQFLSDO

� � � �* %�GH�P HP µULD�VHFXQG£ULD

3 URFHVVDGRU�,QWHO�&RUH�L� � � � � � 7�FRP �¨ ÷� ¨ ó�GH�� �� � �* + ]

3 ODFD�GH�Y¯GHR�,QWHO�8 + ' �* UDSKLFV�� � �

� � � � ) RUDP � XWLOL] DGDV� DV� WHFQRORJ LDV� DEDL[ R� H� VXDV

UHVSHFWLYDV�YHUV· HV�

' RFNHU�� � �� ��

' RFNHU�&RP SRVH�� �� � ��

$ SDFKH�$ LUIORZ �� �� � ��

3 RVWJ UH64 / � � �� �� �

' %HDYHU�� � �� ��

9 LVXDO�6WXGLR�&RGH�� �� � ��

3 \ WKRQ�� �� � �� �

3 \ 3 ,� � � �� ��

* RRJ OH� &KURP H� � � � �� �� � � � �� � � SDUD� DFHVVR� DR� * RRJ OH

' ULYH��/ RRNHU�6WXGLR�H��* RRJ OH�&RODERUDWRU\

� � � � � 3 DUD� H[ WUD©¥R� H� DQ£OLVH� GH� GDGRV� IRL� UHDOL] DGD� XP D

U«SOLFD� GD� EDVH� GH� GDGRV� GR� 6 ,* $ $ � FRP � R� 3 RVWJ UH64 / � HP

XP D� P £TXLQD� YLUWXDO� P DQWLGD� SHOR� ,) 6&�� 3 RU� VXD� YH] �� SDUD

DFHVV£� OD� GLVSRQLELOL] DUDP � FUHGHQFLDLV� GH� DFHVVR� YLD

' %HDYHU�� ( VVH� SURJ UDP D� «� XP D� IHUUDP HQWD� GH

J HUHQFLDP HQWR� GH� EDQFR� GH� GDGRV�� QHOH� «� SRVV̄ YHO

FRQILJ XUDU� P ¼OWLSODV� FRQH[ · HV� D� RXWURV� WLSRV� GH� EDQFR� GH

GDGRV�� EHP � FRP R� YLVXDOL] DU� VHXV� UHODFLRQDP HQWRV� H� VDOYDU

VFULSWV�GH�FRQVXOWD�H�HGL©¥R�

� � � � � ( P ERUD� R� 8 EXQWX� VHMD� XP � VLVWHP D� RSHUDFLRQDO� OHYH�

DLQGD� DVVLP � RSWRX� VH� QD� FRQVWUX©¥R� GR� SURGXWR

HGXFDFLRQDO� DGRWDU� D� VROX©¥R� ' RFNHU� TXH� WHP � SRU� DOYR

FRP SDFWDU� H� LVRODU� XP � <� ÐJk ‹ 4¶ � HP � XP � FRQWDLQHU

XWLOL] DQGR� VH� GR� P ¯QLP R� QHFHVV£ULR� GR� VLVWHP D

RSHUDFLRQDO� SDUD� SRVVLELOLWDU� D� UHSOLFDELOLGDGH� GD� VROX©¥R

HP �RXWURV�DP ELHQWHV��
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� � � � � 1 R� HQWDQWR� DSHQDV� R� ' RFNHU� Q¥R� WUD] � SUDWLFLGDGH� SDUD

R� DP ELHQWH�� QR� FDVR� GH� <� ÐJk ‹ 4¶<� FRP R� R� $ SDFKH� $ LUIORZ

K£� XP D� J DP D� GH� LQVWUX©· HV�� RXWURV� FRQWDLQHUV� H

FRQILJ XUD©· HV� D� VHUHP � SDVVDGDV� HP � XP D� OLQKD� GH

FRP DQGR� QR� WHUP LQDO� SDUD� IXQFLRQDP HQWR� GHOD�� 3 DUD� LVVR

IRL� SURYLGR� R� ' RFNHU� &RP SRVH�� TXH� SHUP LWH� Y£ULRV

FRQWDLQHUV� H� FRQILJ XUD©· HV� SU«� GHILQLGDV� HP � XP � DUTXLYR

�\ DP O

ÆÆ

[ � DLUIORZ � FRP P RQ�

� � 	 DLUIORZ � FRP P RQ

��EXLOG�� �RSW�$ LUIORZ

��HQYLURQP HQW�

�� � � 	 DLUIORZ � FRP P RQ� HQY

�� � �$ ,5 ) / 2 : BB&2 5 ( BB( ; ( &8 72 5 ��&HOHU\ ( [ HFXWRU

�� � �$ ,5 ) / 2 : BB' $ 7$ %$ 6( BB64 / B$ / &+ ( 0 <B&2 1 1 �

SRVWJ UHVTO� SV\ FRSJ � �� �DLUIORZ �DLUIORZ # SRVWJ UHV�DLUIORZ

�� � �$ ,5 ) / 2 : BB&( / ( 5 <BB5 ( 68 / 7B%$ &. ( 1 ' �

GE� SRVWJ UHVTO�� �DLUIORZ �DLUIORZ # SRVWJ UHV�DLUIORZ

�� � �$ ,5 ) / 2 : BB&( / ( 5 <BB%5 2 . ( 5 B8 5 / �

UHGLV�� � �# UHGLV�� � � � � �

� � � �$ ,5 ) / 2 : BB&2 5 ( BB) ( 5 1 ( 7B. ( < �� 
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WUXH


� � � �$ ,5 ) / 2 : BB&2 5 ( BB/ 2 $ ' B( ; $ 0 3 / ( 6 �� 
IDOVH


� � � �$ ,5 ) / 2 : BB$ 3 ,BB$ 8 7+ B%$ &. ( 1 ' 6 �


DLUIORZ �DSL�DXWK�EDFNHQG�EDVLFBDXWK�DLUIORZ �DSL�DXWK�EDFNH

QG�VHVVLRQ


ORJ J LQJ � P RQLWRULQJ �FKHFN� KHDOWK�KWP O� VFKHGXOHU� KHDOWK�

FKHFN� VHUYHU

�� � �$ ,5 ) / 2 : BB6&+ ( ' 8 / ( 5 BB( 1 $ %/ ( B+ ( $ / 7+ B&+ ( &. �


WUXH


� � � �B3 ,3 B$ ' ' ,7,2 1 $ / B5 ( 4 8 ,5 ( 0 ( 1 76 �

� ^B3 ,3 B$ ' ' ,7,2 1 $ / B5 ( 4 8 ,5 ( 0 ( 1 76 �� `

ILOH

�� � � � $ ,5 ) / 2 : B&2 1 ) ,* �� 
�RSW�$ LUIORZ �FRQILJ �DLUIORZ �FIJ 


� �YROXP HV�

� � � � � � � $̂ ,5 ) / 2 : B3 5 2 - B' ,5 �� �` �GDJ V��RSW�DLUIORZ �GDJ V

�� � � � � � $̂ ,5 ) / 2 : B3 5 2 - B' ,5 �� �` �ORJ V��RSW�DLUIORZ �ORJ V

�� � � � � � $̂ ,5 ) / 2 : B3 5 2 - B' ,5 �� �` �SOXJ LQV��RSW�DLUIORZ �SOXJ LQV

�� � � � � � $̂ ,5 ) / 2 : B3 5 2 - B' ,5 �� �` � FRQILJ ��RSW�DLUIORZ �FRQILJ

�� � � � � � $̂ ,5 ) / 2 : B3 5 2 - B' ,5 �� �` � FRQILJ �DLUIORZ �FIJ ��RSW�

DLUIORZ �FRQILJ �DLUIORZ �FIJ

� � � � � � �RSW�$ LUIORZ ��RSW�$ LUIORZ

��XVHU�� � � $̂ ,5 ) / 2 : B8 ,' �� � � � � � ` �� �

� �GHSHQGVBRQ�

� � � � 	 DLUIORZ � FRP P RQ� GHSHQGV� RQ

�� � �UHGLV�

� � � � � �FRQGLWLRQ��VHUYLFHBKHDOWK\

�� � �SRVWJ UHV�

� � � � � �FRQGLWLRQ��VHUYLFHBKHDOWK\
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VHUYLFHV�

�SRVWJ UHV�

�LP DJ H��SRVWJ UHV�� �

�HQYLURQP HQW�

�3 2 67* 5 ( 6B8 6( 5 ��DLUIORZ

�3 2 67* 5 ( 6B3 $ 66: 2 5 ' ��DLUIORZ

�3 2 67* 5 ( 6B' %��DLUIORZ

�YROXP HV�

� � �SRVWJ UHV� GE� YROXP H��YDU�OLE�SRVWJ UHVTO�GDWD

�KHDOWKFKHFN�

�WHVW��>�&0 ' � �� �SJ BLVUHDG\ � �� � � 8 � �� �DLUIORZ �@

�LQWHUYDO�� � � V

�UHWULHV�� �

�VWDUWBSHULRG�� � V

�UHVWDUW��DOZ D\ V

�UHGLV�

� � �5 HGLV�LV�OLP LWHG�WR�� �� � ERRNZ RUP �GXH�WR�OLFHQFLQJ

FKDQJ H

�� �KWWSV�� �UHGLV�LR�EORJ �UHGLV� DGRSWV� GXDO� VRXUFH� DYDLODEOH�

OLFHQVLQJ �

�LP DJ H��UHGLV�� �� � ERRNZ RUP

�H[ SRVH�

� � � � � � �

�KHDOWKFKHFN�

�WHVW��>�&0 ' � �� �UHGLV� FOL� �� �SLQJ �@

�LQWHUYDO�� � � V

�WLP HRXW��� � V

�UHWULHV�� � �

�VWDUWBSHULRG�� � � V

�UHVWDUW��DOZ D\ V

�DLUIORZ � Z HEVHUYHU�

� � � �� 
 DLUIORZ � FRP P RQ

�FRP P DQG��Z HEVHUYHU

�SRUWV�

� � � � � � � � �� � � � �

�KHDOWKFKHFN�

�WHVW��>�&0 ' � �� � FXUO� �� � � � IDLO� �� �KWWS�� �ORFDOKRVW�� � � � �KHDOWK�@

�LQWHUYDO�� � � V

�WLP HRXW��� � V

�UHWULHV�� �

�VWDUWBSHULRG�� � � V

�UHVWDUW��DOZ D\ V

�GHSHQGVBRQ�

� � � �� 
 DLUIORZ � FRP P RQ� GHSHQGV� RQ

�DLUIORZ � LQLW�

�FRQGLWLRQ��VHUYLFHBFRP SOHWHGBVXFFHVVIXOO\

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
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� � � � � � 2 � DUTXLYR� DFLP D� «� DSHQDV� XP D� VHJ P HQWD©¥R� GR

DUTXLYR� GRFNHU� FRP SRVH�\ DP O�� WRGDYLD� REVHUYD� VH� D

GLYHUVLGDGH� GH� VHUYL©RV� H� VXDV� FRQILJ XUD©· HV� UHTXHULGRV

SDUD� D� RUTXHVWUD©¥R� GR� $ SDFKH� $ LUIORZ �� 3 DUD� FRQVXOWDU� R

DUTXLYR� FRP SOHWR� DFHVVH� R� OLQN

KWWSV�� � J LWKXE�FRP �SYUHERXFDV�DLUIORZ �EORE�P DLQ�RULJ LQDOB

GRFNHU� FRP SRVH�\ DP O

� � � � � � � ( P � XP � SULP HLUR� P RP HQWR� VRP HQWH� D� H[ HFX©¥R� GR

DUTXLYR�Q¥R�IXQFLRQDU£��DQWHV�«�SUHFLVR�FULDU�XP D�HVWUXWXUD

GH� GLUHWµULRV� UHTXHULGRV� QDV� FRQILJ XUD©· HV�� GDJ V�� ORJ V�

FRQILJ �� SOXJ LQV�� $ LQGD� SDUD� HVVH� SURGXWR� HGXFDFLRQDO

IRUDP � FULDGRV� RV� GLUHWµULRV� VRXUFHV� SDUD� GHP DLV� UHFXUVRV� H

GDWDODNH� SDUD� J XDUGDU� RV� GDGRV� WUDWDGRV�� 2 SFLRQDOP HQWH�

DLQGD� K£� R� GLUHWµULR� YDUV� SDUD� YDUL£YHLV� GH� DP ELHQWH� GR

VLVWHP D�RSHUDFLRQDO�H�§ ‹ ¨ óR1 �GDV�YDUL£YHLV�GD�DSOLFD©¥R�

ÆÈ

� � � � � � 8 P D�YH] �FULDGRV�RV�GLUHWµULRV�«�QHFHVV£ULR�GDU�DWHQ©¥R

DRV� DUTXLYRV� ' RFNHU) LOH�� UHTXLUHP HQWV�W[ W� H� VWDUW�VK�� 1 R

' RFNHUILOH� H[ LVWLU¥R� DSHQDV� � � OLQKDV� GH� FRP DQGR�� D

SULP HLUD� LQIRUP DQGR� TXDO� VHU£� D� YHUV¥R� GR� $ SDFKH� $ LUIORZ

D� VHU� XWLOL] DGD�� D� VHJ XQGD� FRSLD� R� DUTXLYR� UHTXLUHP HQWV�W[ W

SDUD� GHQWUR� GR� FRQWDLQHU� H� D� WHUFHLUD� P DQGD� H[ HFXWDU� D

LQVWDOD©¥R�GH�ELEOLRWHFDV�OLVWDGDV�

) 5 2 0 �DSDFKH�DLUIORZ �� �� � ��

&2 3 <�UHTXLUHP HQWV�W[ W��

5 8 1 �SLS�LQVWDOO�� � QR� FDFKH� GLU��DSDFKH� DLUIORZ   � $̂ ,5 ) / 2 : B9 ( 5 6 ,2 1 `� � � U

�UHTXLUHP HQWV�W[ W
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� � � � � � � � 2 � DUTXLYR� UHTXLUHP HQWV�W[ W� «� XWLOL] DGR� SHOR� 3\ 3,�� XP D
IHUUDP HQWD� GH� ¯QGLFH� GH� SDFRWHV� GH� LQVWDOD©¥R� GD� OLQJXDJHP
3\ WKRQ��FRP �D�OLVWD�GH�ELEOLRWHFDV�H[ WUDV�D�VHUHP �XWLOL] DGDV�GHQWUR
GR� FRQWDLQHU�� $ � OLVWD� GH� ELEOLRWHFDV� LQGH[ DGDV� HQFRQWUDP �VH� HP
KWWSV���S\ SL�RUJ ���3DUD�HVVD�R�SURGXWR�HGXFDFLRQDO�IRUDP �OLVWDGDV�

S\ VSDUN  � �� ��
SHQGXOXP   � �� ��
SDQGDV  � �� ��
QXP S\   � �� � ��
UHTXHVWV  � �� � ��
JRRJOH�JHQHUDWLYHDL  � �� ��
DSDFKH�DLUIORZ �SURYLGHUV�JRRJOH  � � �� � ��
DSDFKH�DLUIORZ �SURYLGHUV�SRVWJUHV  � �� � ��

� � � � � � � � � 3RU�FRQVHJXLQWH��«�SUHFLVR�GHVLJQDU�XP �8 ,' �SDUD�R�$ LUIORZ �
HP �VHJXLGD�H[ HFXWDU�R�DUTXLYR�VWDUW�VK�TXH�FRQW«P �R�FRP DQGR�GH
LQ̄ FLR�GD�RUTXHVWUD©¥R�GR�VHUYL©R�LQGLFDQGR�D�DVVRFLD©¥R�GR�LG�GH
XVX£ULR� TXH� LU£� H[ HFXW£�OR� DR� XVX£ULR� UDL] � GR� FRQWDLQHU�� H
FRQGLFLRQDQGR� D� VXELU� R� IORZ HU� �LQWHUIDFH� GH� k � 4ó¶4<� GDV
RSHUD©· HV�GDV�WDUHIDV��

$ ,5 ) / 2 : B8 ,'  � � � � �
$ ,5 ) / 2 : B8 ,'  � �LG��X��GRFNHU�FRP SRVH�� �SURILOH�IORZ HU�XS��G�� �EXLOG

�������3DUD�FRQIHULU�VH�IXQFLRQRX�H[ HFXWD�VH�R�FRP DQGR�

VXGR�GRFNHU�SV

�������6HU¥R�OLVWDGRV�TXDLV�FRQWDLQHUV�HVW¥R�IXQFLRQDQGR��H�SDUD
DFHVVDU�R�$ SDFKH�$ LUIORZ �DFHVVH�D�XUL�FRQILJXUDGD�QR�GRFNHU�
FRP SRVH�\ DP O�� �KWWS���ORFDOKRVW�� � � � �RX�KWWS���ORFDOKRVW�� � � � �� �
3DUD�FRQVXOWDU�R�IORZ HU�DFHVVH�KWWS���ORFDOKRVW�� � � � �
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� � � � � 3 DUD� P DLV� FRQILJ XUD©· HV� GR� IORZ HU� HGLWH�DGLFLRQH� DV

FRQH[ · HV� QD� LQWHUIDFH� GR� $ SDFKH� $ LUIORZ � HP � $ GP LQ� � !

3 RRO�� GHFODUH� DV� YDUL£YHLV� DEDL[ R� QR� DUTXLYR� DLUIORZ �FIJ

GHQWUR� GR� GLUHWµULR� FRQILJ �� HGLWH� D� YDUL£YHO

$ ,5 ) / 2 : B&2 1 ) ,* � QR� DUTXLYR� GRFNHU� FRP SRVH�\ DP O�

FRQVXOWH� D� � GRFXP HQWD©¥R� GD� IHUUDP HQWD� H� UHLQLFLH� RV

FRQWDLQHUV�

>FRUH@

� GHWHUP LQD�R�Q¼P HUR�P £[ LP R�GH�WDUHIDV�TXH�SRGHP �VHU�DJ HQGDGDV�H[ HFXWDGDV

GH�IRUP D�VLP XOW¤QHD�HP �XP �P HVP R�' $ * �

P D[ BDFWLYHBWDVNVBSHUBGDJ � � �

� GHWHUP LQD� R� Q¼P HUR� P £[ LP R� GH� H[ HFX©· HV� GH� ' $ * � � ' $ * � UXQV� � DWLYDV� SRU� ' $ *

TXH�R�6FKHGXOHU�SRGH�FULDU�VLP XOWDQHDP HQWH�

P D[ BDFWLYHBUXQVBSHUBGDJ � � � �

� GHWHUP LQD� TXDQWDV� WDUHIDV� FDGD� Z RUNHU� GR� &HOHU\ � SRGH� H[ HFXWDU

VLP XOWDQHDP HQWH�

Z RUNHUBFRQFXUUHQF\ � � � �

� � � � � � 3 RU� ILP �� QR� SULP HLUR� DFHVVR� DR� $ SDFKH� $ LUIORZ � DV

FUHGHQFLDLV� SRU� SDGU¥R� V¥R� BDLUIORZ C� SDUD� ÷� Ñß� � H� VHQKD�

FXMD� P RGLILFD©¥R� VHU£� VROLFLWDGD� QR� SULP HLUR� DFHVVR�

' HSRLV�� D� S£J LQD� LQLFLDO� WUDU£� D� OLVWD� GH� ' $ * V� FULDGDV� QR

GLUHWµULR� GDJ V� YLD� 9 LVXDO� 6WXGLR� &RGH�� 2 � FRQFHLWR� GH� ' $ * V

«� DERUGDGR� QR� FDS¯WXOR� GH� B( [ WUD©¥RC�� 3 DUD� DV� GHP DLV

IHUUDP HQWDV� «� QHFHVV£ULR� TXH� VH� FULH�XWLOL] H� XP D� FRQWD

J RRJ OH�DFHVV̄ YHO�SHOR�QDYHJ DGRU�&KURP H�
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� � � � � � � � 1 R� GHVHQYROYLP HQWR� GHVWH� SURGXWR� HGXFDFLRQDO� D

H[ WUD©¥R� VH� IH] � HP � GRLV� P RP HQWRV�� QR� OHYDQWDP HQWR� GRV

LQGLFDGRUHV� GH� H[ WHQV¥R� H� QD� FRQVXOWD� GHVVHV� QD� EDVH� GH

GDGRV�GR�6 ,* $ $ �

� � � � � � � � 4 XDQWR� DR� SULP HLUR� P RP HQWR�� IRL� UHDOL] DGD� XP D

FRQVXOWD� QD� LQWHUIDFH� J U£ILFD�� VHP � DXWRP D©· HV�� QD

SODWDIRUP D� GR� ) DOD%5 � GH� IRUP D� P DQXDO�� VHP � LQWHUYHQ©¥R

GH� VFULSWV�� 3 RU«P �� QD� FRQVXOWD� GD� %XVFD/ DL� IRUDP � EDL[ DGRV

DUTXLYRV� HP � IRUP DWR� �FVY� GRV� DQRV� GH� � � � � � D� � � � � � SDUD

DXWRP D©¥R� SRU� VFULSW�� 3 DUD� D� FRQVWUX©¥R� GRV� VFULSWV� K£� D

RS©¥R� GH� XWLOL] DU� D� IHUUDP HQWD� * RRJ OH� &RODERUDWRU\ � QR

QDYHJ DGRU�RX�R�9 LVXDO�6WXGLR�&RGH�ORFDOP HQWH��6H�D�RS©¥R

IRU� ID] HU� LVVR� ORFDOP HQWH�� GHYH� VH� LQVWDODU� ELEOLRWHFDV

HVVHQFLDLV� SDUD� R� VLVWHP D� RSHUDFLRQDO� XEXQWX� H� R� S\ WKRQ�

FRP �VXDV�UHVSHFWLYDV�ELEOLRWHFDV�

VXGR�DSW�LQVWDOO�EXLOG� HVVHQWLDO�J FF�P DNH�SHUO�GNP V�FXUO�WFO

VXGR�DSW�LQVWDOO�S\ WKRQ� � SLS�� \ �_�SLS�LQVWDOO�SDQGDV�_�SLS�LQVWDOO�RSHQS\ [ O

� � � � � � 3 DUD� D� VHOH©¥R� GRV� SHGLGRV� GH� LQIRUP D©¥R

GLUHFLRQDGRV� DR� ,) 6&� IRUDP � FRQVLGHUDGRV� RV� DUTXLYRV

3 HGLGRBFVYB>� � � � � � � � � @�FVY�� ( VVHV� DUTXLYRV� IRUDP

FRQGHQVDGRV� HP � XP D� HVWUXWXUD� GH� GDGRV� FKDP DGD

¯ ‹ J‹ Ð4‹ � ¶ � VHOHFLRQDQGR� DSHQDV� DV� OLQKDV� RQGH� D� FROXQD

2 UJ DR' HVWLQDWDULR� FRUUHVSRQGH� DR� ,) 6&� � � ,QVWLWXWR� ) HGHUDO

GH� ( GXFD©¥R�� &L¬QFLD� H� 7HFQRORJ LD� GH� 6DQWD� &DWDULQD� H

WUDQVIRUP DGR� HP � RXWUR� DUTXLYR

3 HGLGRVB,) 6&B� � � � B� � � � �FVY�

LP SRUW�SDQGDV�DV�SG

LP SRUW�QXP S\ �DV�QS

DUTXLYRV� �>
3 HGLGRVBFVYB� � � � �FVY
�
3 HGLGRVBFVYB� � � � �FVY
�
3 HGLGRVBFVYB� � � � �FVY
�

� 
3 HGLGRVBFVYB� � � � �FVY
�
3 HGLGRVBFVYB� � � � �FVY
@

GDWDIUDP HV� �>@

IRU�DUTXLYR�LQ�DUTXLYRV�

� � � � � �GI �  �SG�UHDGBFVY�DUTXLYR��HQFRGLQJ  
XWI � � � 
��VHS 
�
�

� � � � � �GI>
2 UJ DR' HVWLQDWDULR
@� �GI>
2 UJ DR' HVWLQDWDULR
@�ILOOQD� 

� �

� � � � � �GIBILOWUDGR� �GI>GI>
2 UJ DR' HVWLQDWDULR
@�VWU�FRQWDLQV� 
,) 6&�@�,QVWLWXWR�) HGHUDO

GH�( GXFD©¥R��&L¬QFLD�H�7HFQRORJ LD�GH�6DQWD�&DWDULQD
�@

GDWDIUDP HV�DSSHQG�GIBILOWUDGR�

GIBILQDO� �SG�FRQFDW�GDWDIUDP HV�

GIBILQDO�WRBFVY� 
3 HGLGRVB,) 6&B� � � � B� � � � �FVY
��LQGH[  ) DOVH��HQFRGLQJ  
XWI � � 
�

VHS 
�
�

�
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� � � � � � � &RP � R� DUTXLYR� 3 HGLGRVB,) 6&B� � � � B� � � � �FVY� J HUDGR� «

SRVV̄ YHO� UHDOL] DU� XP � UDVWUHDP HQWR� GD� SDODYUD� H[ WHQV¥R� RX

H[ WHQVDR�� HP � FDL[ D� EDL[ D�� QDV� F«OXODV� GR� ¯ ‹ J‹ Ð4‹ � ¶ � GH

DFRUGR� FRP � DV� FROXQDV� VHOHFLRQDGDV� H� HQW¥R� FULDU� R

DUTXLYR�3 HGLGRVB( [ WHQVDRB,) 6&B� � � � B� � � � �FVY�

LP SRUW�SDQGDV�DV�SG

GI � �SG�UHDGBFVY� �3 HGLGRVB,) 6&B� � � � B� � � � �FVY� ��HQFRGLQJ  
XWI � � 
��VHS 
�
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FROXQDV� �>
' HWDOKDP HQWR6ROLFLWDFDR
�� 
) RUP D5 HVSRVWD
�� 
$ VVXQWR3 HGLGR
�


6XE$ VVXQWR3 HGLGR
�� 
7DJ 
�� 
5 HVSRVWD
�� 
' HFLVDR
�� 
( VSHFLILFDFDR' HFLVDR
@

P DVFDUD� �GI>FROXQDV@�DSSO\ �ODP EGD�[ �

[ �VWU�ORZ HU� � �VWU�FRQWDLQV� 
H[ WHQV¥R_H[ WHQVDR
� � �DQ\ �D[ LV � �

GIBILOWUDGR� �GI>P DVFDUD@

GIBILOWUDGR�WRBFVY� 
3 HGLGRVB( [ WHQVDRB,) 6&B� � � � B� � � � �FVY
��LQGH[  ) DOVH�

HQFRGLQJ  
XWI � � 
��VHS 
�
�

� � � � � � �3 RU�¼OWLP R�H[ HFXWD� VH�R�<¨ 4ß1 J�DEDL[ R�SDUD�WUDQVIRUP DU

R� IRUP DWR� GR� DUTXLYR� �FVY� HP � �[ OV[ �� DVVLP � R� FRQWH¼GR� ILFD

OHJ ¯YHO�QR�IRUP DWR�GH�SODQLOKD�SDUD�DQ£OLVH�KXP DQD�

LP SRUW�SDQGDV�DV�SG

DUTXLYRBFVY� � 
3 HGLGRVB( [ WHQVDRB,) 6&B� � � � B� � � � �FVY


DUTXLYRB[ OV[ � � 
3 HGLGRVB$ QDOLVDGRVB( [ WHQVDRB,) 6&B� � � � B� � � � �[ OV[ 


GI �  �SG�UHDGBFVY�DUTXLYRBFVY��VHS 
�
�

GI �WRBH[ FHO�DUTXLYRB[ OV[ ��LQGH[  ) DOVH�

� � � � � � �4 XDQWR�DR�VHJ XQGR�P RP HQWR��XVRX� VH�R� ' %HDYHU�SDUD

FRQVXOWDU� D� EDVH� GH� GDGRV�� &RP R� R� EDQFR� GH� GDGRV� GR

6,* $ $ �«�GR�WLSR�UHODFLRQDO��XWLOL] DP � VH�<¨ 4ß1 J<�64 / �EDVHDGR

QD� WHRULD� GRV� FRQMXQWRV�� SRUWDQWR� D� FRQVXOWD� GH� XP

LQGLFDGRU� SRGH� UHFRUUHU� D� XP D� RX� P DLV� WDEHODV

UHODFLRQDGDV� HQWUH� VL�� &RP R� H[ HP SOR� VHU¥R� FRQVLGHUDGRV

RV�LQGLFDGRUHV�GH�SURGX©¥R�H[ WHQVLRQLVWD�

VHOHFW�FL�QRP H�DV�FDP SXV��HQGHUHFR�FHS��SURM�DQR��UDH�UHVXOWDGRVBTXDOLWDWLYRV�

UDH�UHVXOWDGRVBTXDQWLWDWLYRV

IURP �H[ WHQVDR�DWLYLGDGH�D

LQQHU�MRLQ�H[ WHQVDR�UHODWRULRBDFDRBH[ WHQVDR�UDH�RQ�UDH�LGBDWLYLGDGH� 

D�LGBDWLYLGDGH

LQQHU�MRLQ�SURMHWRV�SURMHWR�SURM�RQ�SURM�LGBSURMHWR� �D�LGBSURMHWR

LQQHU�MRLQ�FRP XP �XQLGDGH�X�RQ�X�LGBXQLGDGH� �SURM�LGBXQLGDGH

LQQHU�MRLQ�FRP XP �FDP SXVBLHV�FL�RQ�FL�LGBFDP SXV� �X�LGBFDP SXVBLHV

LQQHU�MRLQ�FRP XP �HQGHUHFR�HQGHUHFR�RQ�HQGHUHFR�LGBHQGHUHFR� �FL�LGBHQGHUHFR

Z KHUH�UDH�UHVXOWDGRVBTXDOLWDWLYRV�� � 



RU�UDH�UHVXOWDGRVBTXDQWLWDWLYRV�� � 



J URXS�E\ �FL�QRP H��HQGHUHFR�FHS��SURM�DQR��UDH�UHVXOWDGRVBTXDOLWDWLYRV�

UDH�UHVXOWDGRVBTXDQWLWDWLYRV

RUGHU�E\ �FL�QRP H��SURM�DQR�DVF� ÆÍ
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� � � � � � � 1 R� <¨ 4ß1 J� DQWHULRU� RV� GDGRV� GH� LQWHUHVVH� SDUD� R

LQGLFDGRU� V¥R� H[ WUD¯GRV� GH� � � WDEHODV� GLIHUHQWHV

SHUWHQFHQWHV� D� � � FRQMXQWRV� RX� <¨ Ù¶ � ‹ <� GH� WDEHODV

GLVWLQWRV��$ VVLP �FRP R�HP �RXWUDV�H[ WUD©· HV��SDUD�DOFDQ©DU�D

WDEHOD� GH� HQGHUH©RV�� «� SUHFLVR� DJ UHJ DU� D� LQWHUVH©¥R� GH� �

WDEHODV� H[ WUDV� SDUD� HQFRQWUDU� R� &( 3 � GH� FDP SXV�

WRWDOL] DQGR�D�LQWHUD©¥R�GH� � �WDEHODV�QR�<¨ 4ß1 J�SDUD�DWHQGHU

XP � LQGLFDGRU�� / RJ R�� D� H[ WUD©¥R� GH� LQGLFDGRUHV� GD� EDVH� GH

GDGRV� Q¥R� «� DOJ R� VLP SOHV� GH� UHDOL] DU� VHP � GHVSHQGHU� KRUDV

GH�DQ£OLVH�

� � � � � � � 8 P D� YH] � FRP SUHHQGLGR� FRP R� HVW¥R� RUJ DQL] DGRV� RV

GDGRV� GHYH� VH� FRQVWUXLU� RV� VFULSWV� 64 / � SDUD� RV� GHP DLV� � � �

LQGLFDGRUHV� SDUD�� SRVWHULRUP HQWH�� P DSH£� ORV� QR� $ SDFKH

$ LUIORZ ��3 URVVHJ XLU�GHVVD�IRUP D�SHUP LWH�TXH�D�P DQXWHQ©¥R

H� UHYLV¥R� GRV� <¨ 4ß1 J<� VHMDP � IDFLOLWDGDV� TXDQGR� K£� P DLV

SHVVRDV�HQYROYLGDV�QD�J HVW¥R�GH�GDGRV�

� � � � � � � 3 DUD� FRP XQLFD©¥R� FRP � R� EDQFR� GH� GDGRV� R� $ SDFKH

$ LUIORZ � IRUQHFH� XP D� LQWHUIDFH� GH� FRQILJ XUD©¥R� HQFRQWUDGD

HP � $ GP LQ� � ! � &RQQHFWLRQV�� 1 HOD� DGLFLRQD� VH� XP D� FRQH[ ¥R

GR� WLSR� SRVWJ UHV� FRP � R� HQGHUH©R�� SRUWD� H� DXWHQWLFD©¥R� GD

EDVH�GH�GDGRV�GR�6 ,* $ $ �

� � � � � � 3 DUD� R� P DSHDP HQWR� GRV� <¨ 4ß1 J<� 64 / � VHJ XH� VH� SDUD

$ GP LQ� � ! � 9 DULDEOHV�� 1 HVVD� £UHD� «� SRVV̄ YHO� FULDU� YDUL£YHLV

SDUD� RXWURV� SURSµVLWRV�� 1 R� TXH� WDQJ H� DRV� <¨ 4ß1 J<�

FRQVLGHUDQGR� D� HVFDODELOLGDGH� GD� VROX©¥R�� DGRWRX� VH� D

QRP HQFODWXUD� VFULSWB6,* $ $ B,) 6&B
 �� DVVLP � RXWUDV

LQVWLXL©· HV� FRP � RXWURV� EDQFRV� GH� GDGRV� SRGHP � VHU

DJ UHJ DGDV�
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WUDEDOKR� GH� WDUHIDV� FKDP DGRV� GH� 1 ß1 ¶÷ß� ¶<�TXH� SRGHP � VHU

DJ HQGDGRV� H�RX� SURJ UDP DGRV� SDUD� H[ HFXWDU� GHQWUR� GH

URWLQDV�� 2 V� 1 ß1 ¶÷ß� ¶<� V¥R� RUJ DQL] DGRV� GHQWUR� GH� ' $ * V�

LQVSLUDGDV� QD� WHRULD� GRV� J UDIRV�� R� DFU¶ QLP R� VLJ QLILFD

( ß4¶¨ J¶ ¯ � � ¨ q¨ ÷ß̈ � J 4‹ 1 Ù�� HP � SRUWXJ X¬V� * UDIR� $ F¯FOLFR

' LUHFLRQDGR�� HP � RXWUDV� SDODYUDV�� R� SURFHVVDP HQWR� GDV

' $ * V� «� LQGHSHQGHQWH� XP DV� GDV� RXWUDV�� FRP � VXDV� WDUHIDV

LQWHUOLJ DGDV�QD�IRUP D�GH�J UDIRV�FRP �H[ HFX©¥R�HVWUXWXUDGD�

� � � � � � � � � 3 DUD� FRQVWUXLU� D� SULP HLUD� ' $ * � UHFRUUH� VH� DR� 9 LVXDO

6WXGLR� &RGH� HP � $ UTXLYR� � ! � $ EULU� 3 DVWD� H� VHOHFLRQD� VH� R

GLUHWµULR� GDJ V�� 1 HOH� FULD� VH� XP � DUTXLYR� �S\ � LQGLFDQGR� VHU

GD� OLQJ XDJ HP � 3 \ WKRQ�� WHQGR� HOD� FRP R� EDVH� XWLOL] DP � VH

ELEOLRWHFDV�GR�$ SDFKH�$ LUIORZ �SDUD�HVWUXWXUDU�DV�' $ * V��

� � � � � � � � � 1 R� H[ HP SOR� D� VHJ XLU� GHFODUD� VH� XP D� ' $ * � FRP � R

LGHQWLILFDGRU� ,) 6&B( ; 7( 1 6$ 2 B6,* $ $ B3 5 2 ' 8 &2 ( 6

VHJ XLQGR� D� P HVP D� OµJ LFD� GH� QRP HQFODWXUD� GRV� <¨ 4ß1 J<� ¢

EDVH� GH� GDGRV�� ,QLFLDQGR� VH� LP HGLDWDP HQWH� D� H[ HFX©¥R

FRP �XP D�IUHTX¬QFLD�GL£ULD��
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IURP �W\ SLQJ �LP SRUW�2 SWLRQDO

IURP �DLUIORZ �LP SRUW�' $ *

IURP �DLUIORZ �RSHUDWRUV�S\ WKRQ�LP SRUW�3 \ WKRQ2 SHUDWRU

IURP �DLUIORZ �SURYLGHUV�SRVWJ UHV�RSHUDWRUV�SRVWJ UHV�LP SRUW�3 RVWJ UHV2 SHUDWRU

IURP �DLUIORZ �SURYLGHUV�VP WS�RSHUDWRUV�VP WS�LP SRUW�( P DLO2 SHUDWRU

IURP �DLUIORZ �P RGHOV�LP SRUW�9 DULDEOH

IURP �DLUIORZ �XWLOV�GDWHV�LP SRUW�GD\ VBDJ R

IURP �GDWHWLP H�LP SRUW�GDWHWLP H

LP SRUW�SDQGDV�DV�SG

LP SRUW�RV

Z LWK�' $ * �

� � � � �GDJ BLG 
,) 6&B( ; 7( 1 6$ 2 B6,* $ $ B3 5 2 ' 8 &2 ( 6 
�

� � � � �VWDUWBGDWH GD\ VBDJ R� � � �

� � � � �VFKHGXOHBLQWHUYDO 
# GDLO\ 
�

� � � � �FDWFKXS ) DOVH�

� �DV�GDJ �

� � � � �H[ WUDLBUHVXOWDGRVBUHODWRULRBH[ WHQVDR� �3 RVWJ UHV2 SHUDWRU�

� � � � � � � � � �WDVNBLG 
H[ WUDLBUHVXOWDGRVBUHODWRULRBH[ WHQVDR
�

� � � � � � � � � �SRVWJ UHVBFRQQBLG 
,) 6&B6,* $ $ 
�

� �VTO� �9 DULDEOH�J HW� �VFULSWB6,* $ $ B,) 6&BFRQVXOWDBUHVXOWDGRVBUHODWRULRBH[ WHQVDR� � �

� � � � � �

� � � � �H[ WUDLBUHVXOWDGRVBUHODWRULRBH[ WHQVDR�

� � � � � � � � ' HVWDFD�VH� DLQGD� D� FRQVWUX©¥R� GD� WDUHID� GH� LGHQWLILFD©¥R
H[ WUDLBUHVXOWDGRVBUHODWRULRBH[ WHQVDR� XWLOL] DQGR� D� FRQH[ ¥R
,) 6&B6,* $ $ � H� R� <̈ 4ß1J� GHFODUDGR� QD� YDUL£YHO
VFULSWB6,* $ $ B,) 6&BFRQVXOWDBUHVXOWDGRVBUHODWRULRBH[ WHQVDR� FRP � D
VXD� FKDP DGD� GH� H[ HFX©¥R� SUHVHQWH� QD� ¼OWLP D� OLQKD�� ' HVVD� IRUP D
FRQFOXL�VH�R�FOLFR�GH�H[ WUD©¥R�GH�XP �LQGLFDGRU��

� � � � � � � � � � �$ R�ILQDO�GR�P DSHDP HQWR�GRV�VFULSWV�GH�H[ WUD©¥R�GR�EDQFR
GH� GDGRV� HP � YDUL£YHLV� «� UHFRP HQGDGR� TXH� VH� ID©D� XP D
H[ SRUWD©¥R� GHVVHV�� SRLV� FDVR� RV� FRQWDLQHUV� GR� $ SDFKH� $ LUIORZ
VHMDP � DSDJDGRV� Q¥R� K£� FRP R� UHFXSHUDU� DV� YDUL£YHLV� P DSHDGDV�
SDUD� WDQWR� VH� ID] � QHFHVV£ULR� LP SRUW£�ODV� QRYDP HQWH� DWUDY«V� GR
DUTXLYR�

������������3DUD�P DLV�H[ HP SORV�GH�XWLOL] D©¥R�GR�$ SDFKH�$ LUIORZ �DFHVVH
R�OLQN��KWWSV���JLWKXE�FRP �SYUHERXFDV�DLUIORZ
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� � � � � � � 2 � WUDWDP HQWR� GH� GDGRV� Q¥R� «� XP D� IDVH� EHP � GHILQLGD�

HVVH� SURFHVVR� SRGH� RFRUUHU� FRQFRP LWDQWH� FRP � D� H[ WUD©¥R

H� D� H[ LEL©¥R�� D� H[ HP SOR� QR� <¨ 4ß1 J� 64 / � GH� H[ WUD©¥R� GD

SURGX©¥R� H[ WHQVLRQLVWD� SRGH� VH� LQVHULU� XP D� IXQ©¥R� SDUD

UHWRUQDU�VRP HQWH�RV�Q¼P HURV�GR�&( 3 �� ' D�P HVP D�IRUP D��QD

H[ LEL©¥R� FRP � R� / RRNHU� 6WXGLR�� SDUD� HYLWDU� GLVWRU©· HV�� «

SRVV̄ YHO�ILOWUDU�R�HVFRSR�GH�DQRV�GH�H[ LVW¬QFLD�GD�( 3 7�

VHOHFW�FL�QRP H�DV�FDP SXV��4¶ Ñ¶ p1 ; 4¶ 1 ÷‹ ¨ ¶ F¶ � ¯ ¶ 4¶ ¨ � 4̈ ¶ 1 /8DßÅRÎ E8/�88/�8Ñ8G�‹ <�¨ ¶ 1 �

SURM�DQR��UDH�UHVXOWDGRVBTXDOLWDWLYRV��UDH�UHVXOWDGRVBTXDQWLWDWLYRV

IURP �H[ WHQVDR�DWLYLGDGH�D

LQQHU�MRLQ�H[ WHQVDR�UHODWRULRBDFDRBH[ WHQVDR�UDH�RQ�UDH�LGBDWLYLGDGH� 

D�LGBDWLYLGDGH

LQQHU�MRLQ�SURMHWRV�SURMHWR�SURM�RQ�SURM�LGBSURMHWR� �D�LGBSURMHWR

LQQHU�MRLQ�FRP XP �XQLGDGH�X�RQ�X�LGBXQLGDGH� �SURM�LGBXQLGDGH

LQQHU�MRLQ�FRP XP �FDP SXVBLHV�FL�RQ�FL�LGBFDP SXV� �X�LGBFDP SXVBLHV

LQQHU�MRLQ�FRP XP �HQGHUHFR�HQGHUHFR�RQ�HQGHUHFR�LGBHQGHUHFR� �FL�LGBHQGHUHFR

Z KHUH�UDH�UHVXOWDGRVBTXDOLWDWLYRV�� � 



RU�UDH�UHVXOWDGRVBTXDQWLWDWLYRV�� � 



J URXS�E\ �FL�QRP H��HQGHUHFR�FHS��SURM�DQR��UDH�UHVXOWDGRVBTXDOLWDWLYRV�

UDH�UHVXOWDGRVBTXDQWLWDWLYRV

RUGHU�E\ �FL�QRP H��SURM�DQR�DVF�

ÇÈ

� � � � � � � 7RGDYLD�� R� WUDWDP HQWR� GH� GDGRV� P DLV� UREXVWR� VH� G£

QRV� VFULSWV� GDV� ' $ * V�� 1 R� H[ HP SOR� DEDL[ R� D� WDUHID

WUDQVIRUP DBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVDR� FKDP D� D

IXQ©¥R� FODVVLILFDBSURGXFRHVBGHBUHODWRULRVBH[ WHQVDR� TXH

ID] � XP D� YDUUHGXUD� QR� ¯ ‹ J‹ Ð4‹ � ¶ � H� R� FRP SDUD� D� XP

GLFLRQ£ULR� TXH� FDWHJ RUL] D� R� WLSR� GH� SURGX©¥R� GH� DFRUGR

FRP � DV� SDODYUDV� P DSHDGDV� HQFRQWUDGDV� QDV� FROXQDV

UHVXOWDGRVBTXDOLWDWLYRV� H� UHVXOWDGRVBTXDQWLWDWLYRV�� 3 DUD

HVWUXWXUDU� D� H[ HFX©¥R� VHTXHQFLDOP HQWH�� QD� ¼OWLP D� OLQKD

QRWD� VH� D� IXQ©¥R� GH� WUDQVIRUP D©¥R� LQYRFDGD� DSµV� D� GH

H[ WUD©¥R��
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�H[ WUDLBUHVXOWDGRVBUHODWRULRBH[ WHQVDR� �3 RVWJ UHV2 SHUDWRU�

� � � � � � �WDVNBLG 
H[ WUDLBUHVXOWDGRVBUHODWRULRBH[ WHQVDR
�

� � � � � � �SRVWJ UHVBFRQQBLG 
,) 6&B6,* $ $ 
�

�VTO� �9 DULDEOH�J HW� �VFULSWB6,* $ $ B,) 6&BFRQVXOWDBUHVXOWDGRVBUHODWRULRBH[ WHQVDR� � �

� �

�GHI �FDWHJ RUL] DUBSURGXWR�WH[ WR��SDODYUDVBFKDYH� � � ! �2 SWLRQDO>VWU@�

�� � � � �LI �SG�LVQXOO�WH[ WR� �

� � � � � � � � � � �UHWXUQ�1 RQH

�� � � � �LI �SG�LVQD�WH[ WR� �

� � � � � � � � � � �UHWXUQ�1 RQH

�� � � � �WH[ WR� �WH[ WR�ORZ HU� �

� � � � � � IRU�FDWHJ RULD��SDODYUDV�LQ�SDODYUDVBFKDYH�LWHP V� � �

� � � � � � � � � � �LI �DQ\ �SDODYUD�LQ�WH[ WR�IRU�SDODYUD�LQ�SDODYUDV� �

� � � � � � � � � � � � � � � �UHWXUQ�FDWHJ RULD

�� � � � �UHWXUQ�1 RQH

�GHI �FODVVLILFDBSURGXFRHVBGHBUHODWRULRVBH[ WHQVDR�WL� � � ! �SG�' DWD) UDP H�

� � � � �UHVXOWBUHVXOWDGRVBUHODWRULRBH[ WHQVDR� 

WL�[ FRP BSXOO�WDVNBLGV 
H[ WUDLBUHVXOWDGRVBUHODWRULRBH[ WHQVDR
�

� � � � �GIBUHODWRULR� �SG�' DWD) UDP H�UHVXOWBUHVXOWDGRVBUHODWRULRBH[ WHQVDR�

FROXP QV >
FDP SXV
�
FHS
�
DQR
�
UHVXOWDGRVBTXDOLWDWLYRV
�
UHVXOWDGRVBTXDQWLWDWLYRV
@

�

� � � � �SDODYUDVBFKDYH� �^

� � � � � � � � � � � � � � � � � 5 HYLVWDV�H�3 HULµGLFRV� ��>�UHYLVWD� �� �SHULµGLFR� �� �MRXUQDO�@�

�� � � � � � � � � � � � � � � � / LYURV�RX�&DS¯WXORV� ��>�OLYUR� �� �FDS¯WXOR� �� �ERRN� �� �FKDSWHU�@�

� � � � � � � � � � � � � � � � � $ UWLJ RV� ��>�DUWLJ R� �� �SDSHU� �� �DUWLFOH�@�

� � � � � � � � � � � � � � � � � 0 ¯GLDV�GH�&RP XQLFD©· HV�HP �( YHQWRV� �

>�HYHQWR� ��FRP XQLFD©¥R� ��FRP XQLFDFDR�@�

� � � � � � � � � � � � � � � � � 3 URGX©· HV�$ XGLRYLVXDLV� ��>�DXGLRYLVXDO�@�

� � � � � � � � � � � � � � � � � 3 URGX©· HV�$ UW̄VWLFDV� ��>�DUW̄VWLFD� ��DUWH�@

��� � � `

� � � � �GIBUHODWRULR>
WLSRBSURGXWRBTXDOLWDWLYR
@� �GIBUHODWRULR�DSSO\ �ODP EGD�[ �

FDWHJ RUL] DUBSURGXWR� [ >
UHVXOWDGRVBTXDOLWDWLYRV
@��SDODYUDVBFKDYH� ��D[ LV � �

� � � � �GIBUHODWRULR>
WLSRBSURGXWRBTXDQWLWDWLYR
@� �GIBUHODWRULR�DSSO\ �ODP EGD�[ �

FDWHJ RUL] DUBSURGXWR� [ >
UHVXOWDGRVBTXDQWLWDWLYRV
@��SDODYUDVBFKDYH� ��D[ LV � �

� � � � �GIBUHODWRULR>�WLSRBSURGXWR�@� 

GIBUHODWRULR>�WLSRBSURGXWRBTXDOLWDWLYR�@�FRP ELQHBILUVW�GIBUHODWRULR>�WLSRBSURGXWR

BTXDQWLWDWLYR�@�

� � � � �GIBTXDQWLWDWLYRBSURGXFRHV� �GIBUHODWRULR�J URXSE\ �>
FDP SXV
�� 
FHS
�� 
DQR
�


WLSRBSURGXWR
@� �VL] H� � �UHVHWBLQGH[ �QDP H 
TXDQWLGDGH
�

� � � � �UHWXUQ�GIBTXDQWLWDWLYRBSURGXFRHV

�WUDQVIRUP DBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVDR� �3 \ WKRQ2 SHUDWRU�

� � � � �WDVNBLG 
WUDQVIRUP DBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVDR
�

� � � � �S\ WKRQBFDOODEOH FODVVLILFDBSURGXFRHVBGHBUHODWRULRVBH[ WHQVDR�

� � �

�H[ WUDLBUHVXOWDGRVBUHODWRULRBH[ WHQVDR�! !

WUDQVIRUP DBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVDR�
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� � � � � � � � � � 2 �FDUUHJ DP HQWR�GRV�GDGRV�SRGH�RFRUUHU�GH�GLYHUVDV

IRUP DV�� SRU� H[ HP SOR�� «� SRVV̄ YHO� FDUUHJ DU� GDGRV� WUDWDGRV

HP � RXWUR� EDQFR� GH� GDGRV�� LQFOXVLYH� GH� RXWURV� WLSRV� H

HVWUXWXUDV��7DP E«P �V¥R�SRVV̄ YHLV�J HUDU�XP �DUTXLYR�GR�WLSR

FKDYH� YDORU�� XP � DUTXLYR� WDEXODGR�� DO«P � GH� XWLOL] DU� VH� GH

UHTXLVL©· HV� KWWS� SDUD� HQYLDU� D� RXWUR� <� ÐJk ‹ 4¶ � YLD� k � 4÷̄

k ß̄ ¶ �k ¶§ �

� � � � � � � � � 1 D� HODERUD©¥R� GR� 2 EVHUYDWµULR� GD� ( [ WHQV¥R� IRUDP

EXVFDGDV� P DQHLUDV� GH� DXWRP DWL] DU� R� FDUUHJ DP HQWR� HQWUH

$ SDFKH� $ LUIORZ � H� / RRNHU� 6WXGLR� HQYLDQGR� RV� GDGRV� SDUD� D

VROX©¥R� %LJ � 4 XHU\ � �XP D� EDVH� GH� GDGRV� GD� SODWDIRUP D

* RRJ OH� �� SRU«P � GHYLGR� D� HVWD� VROX©¥R� Q¥R� VHU� J UDWXLWD�� HOD

IRL� GHVFDUWDGD�� 1 R� HQWDQWR�� DLQGD� HVW¥R� GHFODUDGDV� DV

ELEOLRWHFDV� QHFHVV£ULDV� SDUD� HVVH� FDUUHJ DP HQWR� QR� DUTXLYR

UHTXLUHP HQWV�W[ W�

� � � � � � � 2 XWUD� DERUGDJ HP � HVWXGDGD� IRL� D� GH� XWLOL] D©¥R� GH

1 ÷RÑß� <� TXH� ID] HP � D� FRQH[ ¥R� GLUHWD� HQWUH� R� / RRNHU� 6WXGLR

H� R� EDQFR� GH� GDGRV� 3 RVWJ UH64 / �� 7RGDYLD�� WDO� DERUGDJ HP

H[ S· H� SDUD� D� SODWDIRUP D� FRQWUDWDGD� FUHGHQFLDLV� GH� DFHVVR

¢� EDVH� GH� GDGRV�� DO«P � GH� UHGX] LU� R� SRWHQFLDO� GH

HVFDODELOLGDGH� GH� VROX©¥R� H� GH� SURFHVVDP HQWR� GH� GDGRV

TXH� R� $ SDFKH� $ LUIORZ � RIHUHFH�� $ O«P � GLVVR�� OLP LWD� D

SRVVLELOLGDGH� GH� FRQVWUXLU� <¨ 4ß1 J<� 3 \ WKRQ� P DLV� UREXVWRV

SDUD� D� WUDQVIRUP D©¥R� GH� GDGRV�� FRP R� «� R� FDVR� GR

LQGLFDGRU�GH�SURGX©¥R�H[ WHQVLRQLVWD�

� � � � � � � � 3 RUWDQWR�� IRL� DGRWDGD� D� DERUGDJ HP � GH� FDUUHJ DU� RV

GDGRV� HP � XP � DUTXLYR� WDEXODGR� �FVY� H� DUP D] HQ£� ORV� QR

GLUHWµULR� GDWDODNH�� SDUD� HP � VHJ XLGD� WUDQVIHUL� ORV� SDUD� R

* RRJ OH� ' ULYH�� 2 � H[ HP SOR� D� VHJ XLU� LOXVWUD� DV� WDUHIDV� GR

<¨ 4ß1 J�GH�FDUUHJ DP HQWR�GD�' $ * �GH�SURGX©¥R�H[ WHQVLRQLVWD�

EHP �FRP R�D�LP DJ HP �GR�J UDIR�J HUDGR�SHOR�$ SDFKH�$ LUIORZ �

1 R� <¨ 4ß1 J� REVHUYD� VH� D� QHFHVVLGDGH� GH� GHFODUDU� R� GLUHWµULR

GHVWLQR� H� R� QRP H� GR� DUTXLYR� �FVY�� WDP E«P � K£� R

P DSHDP HQWR� GR� QRP H� GDV� FROXQDV� TXH� VHU¥R� QHFHVV£ULDV

DR�/ RRNHU�6WXGLR�
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� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

GDWDODNHBH[ WHQVDRBGLU� �9 DULDEOH�J HW� �GDWDODNH� � � 
H[ WHQVDR� 


GDWDODNHBSURGXFRHVBGLU� �GDWDODNHBH[ WHQVDRBGLU� 
SURGXFRHV� 


HQFRGLQJ � � �XWI � � �

VHSDUDGRU� � � ��

FVYBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVLRQLVWDV� 

GDWDODNHBSURGXFRHVBGLU� 
,) 6&B( ; 7( 1 6$ 2 B6,* $ $ B4 8 $ 1 7,7$ 7,9 2 B3 5 2 ' 8 &2 ( 6B

( ; 7( 1 6 ,2 1 ,67$ 6 �FVY


OLVWDBDUTXLYRV� �>FVYBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVLRQLVWDV@

Z LWK�' $ * �

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

� � � � �GHI �FULDBGLUHWRULR� � �

� � � � � � � � � � �LI �QRW�RV�SDWK�H[ LVWV�GDWDODNHBH[ WHQVDRBGLU� �

� � � � � � � � � � � � � � � � � � �RV�P DNHGLUV�GDWDODNHBH[ WHQVDRBGLU�

� � � � � � � � � � �HOLI �QRW�RV�SDWK�H[ LVWV�GDWDODNHBSURGXFRHVBGLU� �

� � � � � � � � � � � � � � � � � � �RV�P DNHGLUV�GDWDODNHBSURGXFRHVBGLU�

�

� � � � �FULDBGDWDODNHBSURGXFRHVBH[ WHQVDR� �3 \ WKRQ2 SHUDWRU�

� � � � � � � � � � �WDVNBLG 
FULDBGDWDODNHBSURGXFRHVBH[ WHQVDR
�

� � � � � � � � � � �S\ WKRQBFDOODEOH FULDBGLUHWRULR�

� � � � � �

�

� � � � �GHI �FULDBSODQLOKDBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVDR�WL� �

� � � � � � � � � � �UHVXOWBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVDR� 

WL�[ FRP BSXOO�WDVNBLGV 
WUDQVIRUP DBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVDR
�

� � � � � � � � � � �GIBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVDR� 

SG�' DWD) UDP H�UHVXOWBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVDR�

� � � � � � � � � � �FDEHFDOKRBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVDR� 

>
&¤P SXV
�
&( 3 
�
$ QR
�
&DWHJ RULD
�
3 URGX©· HV�( [ WHQVLRQLVWDV
@

�� � � � � � � � � �LI �GIBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVDR�HP SW\ �

� � � � � � � � � � � � � � � � � �GIBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVDR� 

SG�' DWD) UDP H�FROXP QV FDEHFDOKRBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVDR�

GIBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVDR�WRBFVY�FVYBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVL

RQLVWDV��LQGH[  ) DOVH��HQFRGLQJ  HQFRGLQJ ��VHS VHSDUDGRU�

� � � � � � � � � � � �HOVH�

GIBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVDR�WRBFVY�FVYBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVL

RQLVWDV��LQGH[  ) DOVH��KHDGHU FDEHFDOKRBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVDR�

HQFRGLQJ  HQFRGLQJ ��VHS VHSDUDGRU�

� � � � � � �FDUUHJ DBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVDR� �3 \ WKRQ2 SHUDWRU�

� � � � � � � � � � � � �WDVNBLG 
FDUUHJ DBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVDR
�

� � � � � � � � � � � � �S\ WKRQBFDOODEOH FULDBSODQLOKDBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVDR

�� � � � � � � �

� � � � � � �H[ WUDLBUHVXOWDGRVBUHODWRULRBH[ WHQVDR�! !

WUDQVIRUP DBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVDR�! !

FULDBGDWDODNHBSURGXFRHVBH[ WHQVDR�! ! �FDUUHJ DBTXDQWLWDWLYRBSURGXFRHVBH[ WHQVDR
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� � � � � � � � � � $ R� WRGR� IRUDP � FULDGDV� � � � ' $ * V� SDUD� FDGD� FDWHJ RULD

GH� LQGLFDGRU� GH� H[ WHQV¥R�� HVVDV� J HUDUDP � � � � DUTXLYRV

WDEXODGRV�SDUD�� � � �LQGLFDGRUHV�H[ WUD¯GRV�GR�6 ,* $ $ �� ,QGLFD�

VH� TXH� DV� ' $ * V� P DQWHQKDP � DSHQDV� R� QHFHVV£ULR�� ‚

P HGLGD� TXH� QRYRV� LQGLFDGRUHV� V¥R� LGHQWLILFDGRV�� D

FRP SOH[ LGDGH� GH� P DQXWHQ©¥R� GD� ' $ * � FUHVFH

H[ SRQHQFLDOP HQWH�� SRLV� «� SUHFLVR� FREULU� DV� HWDSDV� GH

H[ WUD©¥R�� WUDWDP HQWR� H� FDUUHJ DP HQWR� FRP � XP D� RX� P DLV

WDUHIDV� �J‹ <ó<� � SDUD� FDGD� HWDSD� SRU� LQGLFDGRU�� ‹ � SRVV̄ YHO

WUDWDU� LVVR� FRP � D� SURJ UDP D©¥R� RULHQWDGD� D� REMHWRV�� QR

HQWDQWR�� WDO� DERUGDJ HP � SRGH� VHU� WRUQDU� P DLV� FRP SOH[ D

TXH� D� DQWHULRU� ¢� P HGLGD� TXH� R� $ SDFKH� $ LUIORZ � LQWHJ UD

RXWUDV�LQVWLWXL©· HV�

� � � � � � � � � �3 DUD�H[ HP SOLILFDU�D�GLP HQV¥R�GRV�FLFORV�GH�H[ WUD©¥R�

LOXVWUD� VH� D� VHJ XLU� D� LP DJ HP � GR� J UDIR� GH� DWLYLGDGHV� GH

H[ WHQV¥R�� 1 HVWH� FDVR�� FRP R� K£� XP D� H[ WHQVD� J DP D� GH

LQGLFDGRUHV�� DV� VXDV� WDUHIDV� VH� WRUQDP � H[ WHQVDV� WDP E«P �

FRQVHTXHQWHP HQWH� FRP � XP D� FRP SOH[ LGDGH� P DLRU� SDUD

HVWUXWXUDU� VHX� SURFHVVDP HQWR�� / RJ R�� D� UDVWUHDELOLGDGH

SRGH� VH� WRUQDU� XP � SUREOHP D�� 1 D� LP DJ HP � VHJ XLQWH� FDGD

FROXQD�UHSUHVHQWD�R�WUDEDOKR�GH�XP �k � 4ó¶4�DJ HQGDGR�SDUD

H[ HFXWDU� DV� WDUHIDV� LOXVWUDGDV� HP � TXDGUDGRV�� $ � FRU

YHUP HOKD� LQGLFD� TXH� KRXYH� HUUR� QD� H[ HFX©¥R�� R� YHUGH

VXFHVVR�� H� R� DP DUHOR� TXH� D� WDUHID� DQWHULRU� WHYH

LQWHUUXS©¥R��
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� � � � � � � � � � 8 P D� YH] � RV� GDGRV� HVWHMDP � WDEXODGRV� QRV� DUTXLYRV

�FVY� H� VDOYRV� QR� J RRJ OH� GULYH�� FRQYHUWHP � VH� RV� P HVP RV

SDUD� R� IRUP DWR� �J VKHHW�� $ FHVVD� VH� R� / RRNHU� 6WXGLR� FRP � D

FRQWD� J RRJ OH� FRQHFWDGD� H� QR� SDLQHO� FULDGR� ID] � VH� D

FRQH[ ¥R� DRV� GDGRV� HP � $ GLFLRQDU� ' DGRV� � ! � 3 ODQLOKDV

* RRJ OH�� 8 P D� YH] � DGLFLRQDGD� XP � DUTXLYR� FRP R� IRQWH� GH

GDGRV�� QDV� SUµ [ LP DV� YH] HV� EDVWD� VREUHHVFUHYHU� RX

LQFUHP HWDU�RV�GDGRV�DWXDOL] DGRV�

� � � � � � � � � $ R� DGLFLRQDU� XP � DUTXLYR� FRP R� XP D� IRQWH� GH� GDGRV

�SRU� YH] HV�� «� QHFHVV£ULR� HGLW£� OD� HP � 5 HFXUVR� � ! � * HUHQFLDU

) RQWH� GH� ' DGRV� $ GLFLRQDGDV� SDUD� P HOKRU� DSURYHLWDP HQWR

GR� / RRNHU� 6WXGLR�� 3 RU� H[ HP SOR�� DR� HGLWDU� D� IRQWH� GH� GDGRV

GH� SURGX©· HV� H[ WHQVLRQLWDV� R� / RRNHU� 6WXGLR� M£� LGHQWLFD� DV

FROXQDV� FRQIRUP H� R� QRP H� GDGR� QR� FDUUHJ DP HQWR� GRV

GDGRV� YLD� $ SDFKH� $ LUIORZ �� � P DV� DOJ XQV� GDGRV� FRP R� &( 3 � H

$ QR� V¥R� LGHQWLILFDGRV� FRP R� WLSR� 7H[ WR�� ORJ R� «� FRHUHQWH

DMXVW£� ORV� SDUD� WLSR� * HRORFDOL] D©¥R� H� 1 ¼P HUR

UHVSHFWLYDP HQWH�� 7DP E«P � QHVVD� £UHD� «� SRVV̄ YHO� DGLFLRQDU

FDP SRV� FXVWRP L] £YHLV� � I [ � �� FRP R� R� &( 3 � &¤P SXV�� TXH

DJ UHJ D� RV� GRLV� GDGRV� FRP � D� IXQ©¥R� &2 1 &$ 7�&$ 67�&( 3 � $ 6

675 ,1 * � �� � � � � � �� &¤P SXV� � SDUD� P DLRU� HILFL¬QFLD� QR� XVR� GH

J U£ILFRV�QR�IRUP DWR�P DSD��
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� � � � � &RP � DV� IRQWHV� GH� GDGRV� FDGDVWUDGDV� «� SRVV̄ YHO

FRQVWUXLU� R� HVTXHP D� GH� S£J LQDV� HP � 3 £J LQD� � ! � * HUHQFLDU

3 £J LQDV�� DVVLP � GH� DFRUGR� FRP � R� OD\ RXW� HVFROKLGR� R� P HQX

VHU£� H[ LELGR� FRP R� XP D� EDUUD� VXSHULRU� KRUL] RQWDO� RX� XP D

EDUUD�ODWHUDO�YHUWLFDO�GH�DFRUGR�FRP �DV�FDWHJ RULDV�

� � � � � � � � 2 � WHP D� H� OD\ RXW� GR� SURMHWR� LU¥R� SU«� GHILQLU� DOJ XQV

HOHP HQWRV� HVW«WLFRV�� FRP R� WDP DQKR� GD� S£J LQD�� ODUJ XUD�

¯ ¶<ßÑ� � GRV� J U£ILFRV�� HVTXHP D� GH� FRUHV�� HWF�� 1 R� HQWDQWR�� «

SURY£YHO� TXH� XP D� S£J LQD� SUHFLVH� GH� FXVWRP L] D©· HV

HVSHF¯ILFDV�� 3 DUD� LVVR� K£� D� RS©¥R� HP � 3 £J LQD� � !

FRQILJ XUD©· HV�GD�S£J LQD�DWXDO�

� � � � � � � � $ SµV� D� GHILQL©¥R� YLVXDO�� K£� TXH� VH� RSWDU� TXDO�LV�

J U£ILFRV� LU¥R� FRP SRU� D� H[ LEL©¥R� GRV� GDGRV�� 1 HVWH� SURGXWR

HGXFDFLRQDO�� FRP � H[ FH©¥R� GDV� S£J LQDV� GH� DSUHVHQWD©¥R�� �

RSWRX� VH� SRU� DSUHVHQW£� ORV� GH� � � IRUP DV�� D� SULP HLUD� SRU

P HLR� GR� J U£ILFR� GH� FROXQDV� VLP SOHV� H� HP SLOKDGDV� TXH� G£

GHVWDTXH�D�XP D�SHUFHS©¥R�QXP «ULFD��D�VHJ XQGD�HVFROKLGD

IRL�D�WDEHOD�TXH�SHUP LWH�D�DQ£OLVH�GHWDOKDGD�GRV�GDGRV��H�D

WHUFHLUD� D� RS©¥R� GH� XVDU� R� P DSD� EDO¥R�� SRLV� D� ( 3 7� WHP � D

FDUDFWHŪVWLFD� GH� WHU� LQVWLWXL©· HV� FRP � F¤P SXV� HVSDOKDGRV

SHOR�WHUULWµULR�HVWDGXDO��R�P HVP R�RFRUUH�FRP �R�,) 6&�

� � � � � � �$ VVLP ��FRQFOXL� VH�VXVFLQWDP HQWH�RV�SDVVRV�QHFHVV£ULRV

SDUD� H[ LEL©¥R� GH� GDGRV� HP � SDLQ«LV� H� R� FLFOR� GH� H[ WUD©¥R�

WUDQVIRUP D©¥R� H� FDUJ D�� 1 D� LP DJ HP � D� VHJ XLU� «� DSUHVHQWDGD

D� S£J LQD� GR� TXDQWLWDWLYR� GD� SURGX©¥R� H[ WHQVLRQLVWD�� QHOD

K£�GRLV� ILOWURV�GH�GDGRV�SRU�F¤P SXV�H�DQR�TXH�DIHWDP �RV� �

J U£ILFRV�� FROXQDV� HP SLOKDGDV�� WDEHOD� H� P DSD� EDO¥R�� WRGRV

LQWHUDWLYRV�� 2 EVHUYD� VH� WDP E«P � ¢� GLUHLWD� GRLV� P HQXV� GH

FXVWRP L] D©¥R� GR� J U£ILFR� GH� FROXQDV� FRP SRVWDV�� R� P DLV

H[ WHUQR� FRP � D� OLVWD� GH� FDP SRV� FDGDVWUDGRV� QD� IRQWH� GH

GDGRV� 4 8 $ 1 7,7$ 7,9 2 B3 5 2 ' 8 &2 ( 6B( ; 7( 1 6 ,2 1 ,67$ 6 �� H� R

P HQX� FROXQDU� P DLV� LQWHUQR� FRP � DV� FRQILJ XUD©· HV�

GLP HQV· HV�H��DJ UHJ D©· HV�GR�J U£ILFR�VHOHFLRQDGR�
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� � � � � �2 �2 EVHUYDWµULR�GD�( [ WHQV¥R�DSUHVHQWD�XP �VLJQLILFDWLYR�DYDQ©R
QD� H[ WUD©¥R� H� YLVXDOL] D©¥R� GRV� GDGRV� QR� ,) 6&�� SURSRUFLRQDQGR
XP D� DQ£OLVH� P DLV� DFXUDGD� GRV� GDGRV� GD� H[ WHQV¥R� SRU� F¤P SXV� H
DQR��RIHUHFHQGR�XP D�YLVXDOL] D©¥R�GR�KLVWµULFR�SDUD�P HOKRU�DQ£OLVH
SHOD� JHVW¥R�� DSRQWDQGR� ODFXQDV� H[ LVWHQWHV� QD� FXVWRP L] D©¥R� GR
6,* $ $ �� QD� FXOWXUD� GLJLWDO� GHQWUR� GD� LQVWLWXL©¥R� H� QD� DP SOLD©¥R� GD
VROX©¥R�SDUD�RXWUDV�IUHQWHV�GD�HGXFD©¥R�SURILVVLRQDO�H�WHFQROµJLFD�

� � � � � � $ SHVDU� GH� LQWXLWLYD� QD� QDYHJDELOLGDGH� HQWUH� S£JLQDV�� UHYHOD
GHVDILRV� LQLFLDLV� SDUD� QRYRV� XVX£ULRV�� HVSHFLDOP HQWH� QR� TXH� GL]
UHVSHLWR� ¢� FRP SUHHQV¥R� GH� WHUP RV� H� ¢� XVDELOLGDGH� GRV� ILOWURV�� R
TXH� SRGH� VHU� DWULEX¯GR� ¢� IDVH� GH� DGDSWD©¥R� DR� VLVWHP D�� 3DUD� LVVR
IRL� HODERUDGR� XP � SDLQHO� GH� JORVV£ULR� GH� WHUP RV�� SRU«P �� DLQGD� K£
P DUJHP � SDUD� P HOKRULDV� GH� ¯ ¶<ßÑ� �8 ,�� H� H[ SHUL¬QFLD� GR� XVX£ULR
�8 ; ��QD�DGR©¥R�GH�RXWUDV�IHUUDP HQWDV�GH�YLVXDOL] D©¥R�GH�GDGRV�

� � � � � 1 ¥R� REVWDQWH�� D� DXWRP DWL] D©¥R� HQWUH� R� SURFHVVR� GH
FDUUHJDP HQWR� H� H[ LEL©¥R� GRV� GDGRV� VH� P RVWUD� FUXFLDO� SDUD
FRQWLQXLGDGH� GD� VROX©¥R�� SDUD� WDQWR� K£� TXH� UHYHU� R� FRQWUDWR� GDV
IHUUDP HQWDV� JRRJOH� RX� FRQVLGHUDU� RXWUD� GH� XVR� OLYUH� TXH� UHVROYD
HVVH� JDUJ£OR�� 6DQDU� LVVR� «� UHOHYDQWH� VREUHWXGR� HP � FRQWH[ WRV� GH
WUDQVL©¥R� GH� IXQ©· HV� GH� JHVW¥R�� P LQLP L] DQGR� ULVFRV� GH
LQFRQVLVW¬QFLDV� QD� FDUJD� GRV� GDGRV�� HVVDV� TXH� GHYHP � VHU
FRQVWDQWHP HQWH� UHYLVDGDV� SDUD� GHVYHODP HQWR� GDV� LQIRUP D©· HV
FRQGL] HQWHV�FRP �D�UHDOLGDGH��

�����������2 �2 EVHUYDWµULR�GD�( [ WHQV¥R�Q¥R�DSHQDV�IDFLOLWRX�D�DILUP D©¥R
GH� SHUFHS©· HV� W£FLWDV�� FRP R� D� SUHGRP LQ¤QFLD� GH� GRFHQWHV� HP
GHWHUP LQDGDV� P RGDOLGDGHV� GH� H[ WHQV¥R�� WDP E«P � LQVWLJRX� D
UHYLV¥R� GH� SURFHVVRV� LQWHUQRV� H� SRŌWLFDV� GH� UHJLVWUR� GH
LQIRUP D©· HV�� DSRQWDQGR� SDUD� D� QHFHVVLGDGH� GH� UHIRU©DU� D� FXOWXUD
GH�XVR�GR�VLVWHP D��$ �TXDO�Q¥R�GHYH�VHU�GLUHFLRQDGD�SDUD�HVWLP XODU
XP �VLVWHP D�GH�YLJLO¤QFLD��H�VLP �XP �HVFXGR�SDUD�D�( 37�

���������$ �WUDQVSDU¬QFLD�GRV�GDGRV��FRUURERUD�D�LP SRUW¤QFLD�GR�SDLQHO
QR� DWHQGLP HQWR� ¢V� H[ LJ¬QFLDV� GD� / $ ,� H� QD� DSUR[ LP D©¥R� GR� ,) 6&
FRP � D� FRP XQLGDGH� H[ WHUQD�� HYLGHQFLDQGR� VHX� SRWHQFLDO� FRP R
IHUUDP HQWD� HVWUDW«JLFD� GH� FRP XQLFD©¥R� H� P HOKRULD� FRQW̄QXD� GDV
SU£WLFDV� LQVWLWXFLRQDLV� H� GRV� P HFDQLVP RV� GHP RFU£WLFRV�� 3RU� ILP �
DO«P � GD� VROX©¥R� HQVHMDU� D� FRQVWUX©¥R� GH� SDLQHLV� GR� HQVLQR� H� GD
SHVTXLVD�� SRVVLELOLWD� D� UHSOLFDELOLGDGH� GD� VROX©¥R� HP � RXWUDV
LQVWLWXL©· HV� LQGHSHQGHQWH� GR� VLVWHP D� GH� UHJLVWUR� GH� GDGRV� TXH
XWLOL] DP �� WDP E«P � WUD] � R� SRWHQFLDO� LQVWLWXFLRQDOL] D©¥R� GD
IHUUDP HQWD� HP � HVFDOD� QDFLRQDO� P DQWLGR� SHOR� 0 LQLVW«ULR� GD
( GXFD©¥R��FRP �R�REMHWLYR�GH�IRUWDOHFHU�D�HGXFD©¥R�H�R�SUHSDUR�GD
SRSXOD©¥R�SDUD�R�P XQGR�GR�WUDEDOKR��
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DLUIORZ �DSDFKH�RUJ �GRFV�GRFNHU�VWDFN�LQGH[ �KWP O�
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DSDFKH�DLUIORZ �� �� � �� �FRUH�FRQFHSWV�LQGH[ �KWP O�
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DLUIORZ �� �� � �� �FRUH�FRQFHSWV�WDVNIORZ �KWP O�
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3HVVRDLV��' LVSRQ̄ YHO�HP �KWWSV���Z Z Z �SODQDOWR�JRY�EU�FFLYLOB� � �
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' LVSRQ̄ YHO�HP ��KWWSV���VHHU�XIX�EU�LQGH[ �SKS�UHYLVWDHGXFDRSROLWLFDV�DUWLFOH�
YLHZ �� � � � � ��$ FHVVR�HP ��� � �MXQ��� � � � �

) 2 5 35 2 ( ; 7��X� ¯ ß<<� ¨ ß‹ §ß÷ß̄ ‹ ¯ ¶�¶� J4¶�¶� <ß� � R1¶<3Rß<‹ R¶pJ¶� <¤� �¶

Ð÷¶pß§ß÷ß{ ‹ «¤� �¨ R44ß̈ R÷‹ 4.�R� ‹ �j ß<¤� �¯ ‹ �¶pJ¶� <¤� ��3RUWR�$ OHJUH��8 ) 5 * 6��%UDV̄OLD�

0 ( &�6( 6X��� � � � ��' LVSRQ̄ YHO�HP ��KWWS���Z Z Z �XHP J �EU�GRZ QORDGV�
LQGLVVRFLDELOLGDGHBHQVLQRBSHVTXLVDBH[ WHQVDR�SGI��$ FHVVR�HP �� �GH�DEULO�GH�� � � � �
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