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!I[h<WI GI Y< �QgIEj]g< �WIEkjQp<

�hjQZ<G] +<GgI GI �<ZQYQ<�
�
�h k[ P][]g s k[ dgQpQYIOQ] d<g< ZS� hIgpQgYIh E]Z] Y< GQgIEj]g< IWIEkjQp< GI �Ihj<Yj 
]ZZk[Qjs /EP]]Yh ¥ ]h
E]YIOQ]h E]Zk[Qj<gQ]h �Ihj<Yj¦� IY Ek<Y Ih IY P]O<g GI +]qIg 
I[jIg �E<GIZs� "kIhjg]h EQ[E] E]YIOQ]h hQgpI[ < Z>h
GI Ã�ÈÁÁ N<ZQYQ<h� s PIZ]h Y]Og<G] E][ ZkEP] ]gOkYY] fkI Z>h GI Â�ÃÁÁ IhjkGQ<[jIh hI Og<GmI[� s fkI IY ÂÁÁÚ GI
IYY]h P<s<[ hQG] <EIdj<G]h I[ k[QpIghQG<GIh� s< d]g hQIjI <\]h E][hIEkjQp]h�
�
"] j]Z<Z]h IZD<gO] IY fkI P<s<[ hIYIEEQ][<G] +]qIg 
I[jIg �E<GIZs� "kIhjg<h N<ZQYQ<h jQI[I[ ZkEP<h
]dEQ][Ih� s []h hI[jQZ]h dgQpQYIOQ<G]h fkI khjIGIh IYQW<[ [kIhjg]h E]YIOQ]h� �[ <Og<GIEQZQI[j] d]g hk E][NQGI[EQ<
I[ []h]jg]h� []h E]Zdg]ZIjIZ]h E][ hkh N<ZQYQ<h EkZdYQg Ihj<h dg]ZIh<h�
�
Ɣ �hIOkg<gIZ]h fkI E<G< <YkZ[] hI<¥
��¦ 
][]EQG]� �Z<G] s �GkE<G]��

Ɣ +g]pIIgYIh k[< IrdIgQI[EQ< IGkE<jQp< GI <Yj< E<YQG<G�

Ɣ +g]d]gEQ][<gYIh E][hj<[jI E]Zk[QE<EQ_[ h]DgI IY dg]OgIh] <E<GKZQE] GI hkh PQW]h�

Ɣ �G<dj<g Y< Q[hjgkEEQ_[ IGkE<jQp< d<g< fkI hI D<hI I[ Y<h [IEIhQG<GIh Q[GQpQGk<YIh GI hkh PQW]h�

Ɣ �[jIOg<g I[ [kIhjg]h E]YIOQ]h Ek<YfkQIg gIEkgh] fkI jI[O<Z]h < [kIhjg] <YE<[EI s <h]EQ<g[]h E][

]gO<[Qv<EQ][Ih GI Y< E]Zk[QG<G d<g< ZIW]g<g [kIhjg]h E]YIOQ]h s [kIhjg< E]Zk[QG<G I[ hS�

Ɣ +gId<g<g < hkh PQW]h d<g< fkI IhjK[ E<d<EQj<G]h I[ ]DjI[Ig k[< E<ggIg< dg]NIhQ][<Y� d<g< fkI Q[OgIhI[ < Y<

k[QpIghQG<G s hId<[ Q[jIOg<ghI < Y< E]Zk[QG<G I[ Y< fkI pQpQZ]h�

Ɣ 0g<j<g < hkh PQW]h E]Z] hQ NkIg<[ [kIhjg]h�

�
�GIZ>h GI [kIhjg<h dg]ZIh<h s< IrdgIh<G<h� fkIgIZ]h E][hjgkQg s N]gj<YIEIg k[ <ZDQI[jI GI E]Y<D]g<EQ_[
GIGQE<G] < jg<D<W<g I[ IY ZIW]g Q[jIgKh GI [kIhjg]h IhjkGQ<[jIh� +<g< Y]Og<g j]G] Ihj] hI [IEIhQj< Z>h GI h]Y] <
[kIhjg]h Z<Ihjg]h� < Y]h YSGIgIh GI [kIhjg]h E]YIOQ]h s < [kIhjg] dIgh][<Y� d<g< Y]Og<g Ihj]� 0I [IEIhQj<Z]h < jQ
E]Z] d<GgIh E]Zdg]ZIjQG]h < Y< IGkE<EQ_[ GI hkh PQW]h d<g< fkI Wk[j] < []h]jg]h jg<D<WIZ]h Z<[] < Z<[]� /k
<d]gjI Ih pQj<Y d<g< jI[Ig k[ IrQj]h] <\] IhE]Y<g� 1[QG]h h]Z]h ZIW]gIh�
�
/Q[EIg<ZI[jI�

�
9Ijj<  IqQh
�QgIEj]g< �WIEkjQp<

Â



0<DY< GI 
][jI[QG] ² .INIgI[EQ<h
'HVFULSFLyQ JHQHUDO GH *HVWDOW &RPPXQLW\ 6FKRROV �

1XHVWURV &ROHJLRV �

1XHVWUD 3URPHVD� &RORUHV \ 0DVFRWD �

&yGLJR GH +RQRU \ +RUDULR (VFRODU 'LDULR �

(QWUDGD < 6DOLGD 'LDULD ���
&XLGDGR (VWXGLDQWLO $QWHULRU�3RVWHULRU GH
OD -RUQDGD (VFRODU \ 3ODQ GH $OLPHQWRV

�

,QFOHPHQFLD &OLPiWLFD �HPHUJHQFLDV� FLHUUHV \ UHWUDVRV
HVFRODUHV�

��

1RUPDV \ SyOL]D GH 3XQWXDOLGDG \ $VLVWHQFLD �����

3URJUDPD GH 6HUYLFLR &RPXQLWDULR ��

1RUPDV \ 3yOL]D GH 9HVWLU \ 8QLIRUPHV �����

1RUPDV GH 7UDVODGRV �����

/RV 3DGUHV FRPR 6RFLRV GH *&6 \ (O (TXLSR 1,&( �����

2EMHWLYRV GH *UDGXDFLyQ \ $FDGHPLD SDUD )DPLOLDV �����

$SR\R (VFRODU \ 4XHMD GH 3DGUHV �����

3yOL]D GH FRPSXWDGRUDV \ 'LVSRVLWLYRV 0yYLOHV �����

3yOL]D GH FDOLILFDFLRQHV GH *&6 �����

&LXGDGDQtD \ &RQGXFWD ��

,QWHUYHQFLyQ \ 5HWHQFLyQ �����

3yOL]D GH &HOXODUHV \ 0yYLOHV FRPXQLFDWRULRV �����

&yGLJR GH &RQGXFWD �����

$FRVR� $FRVR &LEHUQpWLFR� H ,QWLPLGDFLyQ �����

(TXLSRV 'HSRUWLYRV� &OXEHV \ 2UJDQL]DFLRQHV �����

9LVLWDV (VFRODUHV \ &RQIHUHQFLDV GH 0DHVWURV ��

&DOHQGDULR (VFRODU ��

Ã



�IhEgQdEQ_[ �I[Ig<Y GI �Ihj<Yj 
]ZZk[Qjs /EP]]Yh

�Ihj<Yj 
]ZZk[Qjs /EP]]Yh ¥�
/¦ Ih k[ hQhjIZ< GI IhEkIY<h GI �S[GIg < �k]GKEQZ] Og<G] ¥��ÂÃ¦ E][ dgId<g<EQ_[

k[QpIghQj<gQ<� I[ E]Zk[QG<GIh IhdIESNQE<h GI 0I[[IhhII�  <h IhEkIY<h �
/ dg]d]gEQ][<[ gIhkYj<G]h <E<GKZQE]h

h_YQG]h d<g< [kIhjg]h IhjkGQ<[jIh < jg<pKh GI Q[QEQ<jQp<h fkI Q[EYksI[ Y< d<gjQEQd<EQ_[ hQO[QNQE<jQp< GI Y< E]Zk[QG<G�

�
/ E<j<YQv< IY YQGIg<vO] E]Zk[Qj<gQ] d<g< <skG<g < gIpQj<YQv<g IY pIEQ[G<gQ] < ZIGQG< fkI ]dIg<Z]h [kIhjg<h

IhEkIY<h I[ Y< E]Zk[QG<G ZQhZ< fkI hIgpQZ]h� �[ YkO<g GI GQhEkjQg hQ Y< IGkE<EQ_[ <NIEj< Y<h E]Zk[QG<GIh ]

pQEIpIgh<� I[ �
/ EgIIZ]h fkI IY ZKj]G] Z>h INIEjQp] d<g< <d]s<g IY gI[GQZQI[j] GI Y]h IhjkGQ<[jIh Ih < jg<pKh GI

Q[jIOg<g IGkE<EQ_[ IrEIdEQ][<Y < Y< E]Zk[QG<G� �h GIEQg� k[< pIgG<GIg< ±�Ihj<Yj± ¥N]gZ<EQ_[¦

!QhQ_[

�Ihj<Yj 
]ZZk[Qjs /EP]]Yh ¥�
/¦ Ih k[< ]gO<[Qv<EQ_[ GI OIhjQ_[ GI Ihj<jkj]h� -kI dgIhj< hIgpQEQ]h < Y]h

IhjkGQ<[jIh GI Y]h Og<G]h GI ��ÂÃx� �
/ <dg]pIEP< Y]h p<Y]gIh fkI jI[IZ]h I[ [kIhjg< E]Zk[QG<G d<g<

IZd]GIg<g < Y]h Q[GQpQGk<YIh s P<DQj<[jIh < fkQI[Ih dgId<g<gIZ]h d<g< ]DjI[Ig k[< E<ggIg< dg]NIhQ][<Y�

Qg Y< k[QpIghQG<G I Q[jIOg<ghI < Y< E]Zk[QG<G < Y< Ek<Y hIgpQZ]h�

6QhQ_[


][hjgkQg ZIW]gIh IhEkIY<h < jg<pKh GI Y< IGkE<EQ_[�


]Zdg]ZQh]h

Ä



"kIhjg]h 
]YIOQ]h

1RPEUH GHO &ROHJLR ,QIRUPDFLyQ GH FRQWDFWR HVFRODU

3RZHU &HQWHU $FDGHP\
&ROHJLR GH 3ULPDULD� +LFNRU\ +LOO

*UDGRV� .���

$VKOH\ 0RVHV� 'LUHFWRUD
DPRVHV#SRZHUFHQWHUDFDGHP\�RUJ

+DOH\ 0F1DEE� 5HVLGHQWH 3ULQFLSDO .��
KPFQDEE#SRZHUFHQWHUDFDGHP\�RUJ

���� 6� 0HQGHQKDOO 5G
0HPSKLV� 71 �����

������������

(O FRUUHR HOHFWUyQLFR GHO FROHJLR HV�
SFDHVKK#SRZHUFHQWHUDFDGHP\�RUJ

3RZHU &HQWHU $FDGHP\
&ROHJLR GH 3ULPDULD \ GH (GXFDFLyQ ,QWHUPHGLD�

6RXWKHDVW

*UDGRV� .���

.U\VWDO 0F*RZHQ�(DUOH\� 'LUHFWRUD
NPFJRZHQ#SRZHUFHQWHUDFDGHP\�RUJ

.RGH\ +DUSHU� 5HVLGHQWH 3ULQFLSDO ���
NKDUSHU#SRZHUFHQWHUDFDGHP\�RUJ

���� (� 6KHOE\ 'ULYH
0HPSKLV� 71 �����

������������

(O FRUUHR HOHFWUyQLFR GHO FROHJLR HV�
SFDVH#SRZHUFHQWHUDFDGHP\�RUJ

3RZHU &HQWHU $FDGHP\ ROHJLR GH (GXFDFLyQ
,QWHUPHGLD� +LFNRU\ +LOO

*UDGRV� ��� ��
$VKOH\ *ULIILQ� 'LUHFWRUD

DJULIILQ#SRZHUFHQWHUDFDGHP\�RUJ

%HQ 6PLWK� 5HVLGHQWH 3ULQFLSDO
EVPLWK#SRZHUFHQWHUDFDGHP\�RUJ

���� :LQFKHVWHU 5RDG
0HPSKLV� 71 �����

������������

(O FRUUHR HOHFWUyQLFR GHO FROHJLR HV�
SFDPVKK#SRZHUFHQWHUDFDGHP\�RUJ

3RZHU &HQWHU $FDGHP\ &ROHJLR GH
6HFXQGDULD�

+LFNRU\ +LOO

*UDGRV� ������
7HUUL *DVWRQ� 'LUHFWRUD

WJDVWRQ#SRZHUFHQWHUDFDGHP\�RUJ

�� *UDGR
���� 6� 0HQGHQKDOO 0DOO
0HPSKLV� 71 �����

������� *UDGRV
���� 6� 0HQGHQKDOO 0DOO
0HPSKLV� 71 �����

������������
(O FRUUHR HOHFWUyQLFR GHO FROHJLR HV�
SFDKVKK#SRZHUFHQWHUDFDGHP\�RUJ

Å
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+g]ZIh< +]GIg]h] �]O<g

�hjI Ih [kIhjg] P]O<g� IY +]GIg]h] �]O<g�

�[ [kIhjg] P]O<g� d]jI[EQ<Z]h [kIhjg<h ZI[jIh E][ E][]EQZQI[j]�

!kjk<ZI[jI E][ I[jkhQ<hZ]� []h IZd]GIg<Z]h�

+]jI[EQ<Z]h [kIhjg< E]Zk[QG<G <Y hIgpQgYI�

+
� Ih k[ +]GIg]h]��]O<g�

�[ G][GI <dgI[GIZ]h < dI[h<g OY]D<YZI[jI s < <Ejk<g Y]E<YZI[jI�


]Y]gIh fkI gIdgIhI[j<[ < [kIhjg] E]YIOQ]

 ]h E]Y]gIh GI [kIhjg] E]YIOQ] h][ <vkY Z<gQ[]� DY<[E] s OgQh�

!<hE]j<h

(VFXGHURV �*UDGRV .���� &DEDOOHURV �*UDGRV �������

Æ



Ç�
_GQO] GI �][]g

�Y 
_GQO] GI �][]g GI �
/ GIDI hIg NQgZ<G] s hI GIDI EkZdYQg d]g E<G< IhjkGQ<[jI� �hjI E_GQO]

hI EI[jg< I[ IY gIhdIj] s Y< gIhd][h<DQYQG<G dIgh][<Y�


]Z] �YkZ[] GI �
/� dg]ZIj]�

Ɣ !I <hIOkg<gK GI fkI IY jg<D<W] fkI dgIhI[jI hI< ZS]�

Ɣ "] dg]pIIgK <hQhjI[EQ< <E<GKZQE< < ]jg] <YkZ[] fkI [] hI< <kj]gQv<G<�

Ɣ /QIZdgI gIhdIj<gK ZQ dg]dQIG<G s Y< dg]dQIG<G GI Y]h GIZ>h�

Ɣ /]Y] kh<gK �[jIg[Ij s ]jg]h Z<jIgQ<YIh E]Z] gIEkgh]h GI gINIgI[EQ< IhE]Y<g� s [] GkdYQE<gK [Q

gIdg]GkEQgK� Ih]h gIEkgh]h E]Z] dg]dQ]h�

Ɣ �Ip]YpIgK Ek<YfkQIg <gjSEkY] fkI I[EkI[jgI < hk dg]dQIj<gQ]��kI\] ] < k[ ZQIZDg] GIY

dIgh][<Y GIY E]YIOQ]�

1[ <YkZ[] GI �
/ [k[E< I[O<\<� g]D< ] N<Yj< IY gIhdIj] < Y]h GIZ>h� �hjI E_GQO] O]pQIg[< < Y]h <YkZ[]h

GI �
/ I[ j]G]h [kIhjg]h E]YIOQ]h GI +
��

�]g<gQ]h �hE]Y<g �Q<gQ]

&ROHJLRV (QWUDGD 6DOLGD 7XWRUtD GHVSXpV GH
KRUDULRV UHJXODUHV

&ROHJLR 3&$ GH 3ULPDULD�
+LFNRU\ +LOO ���� D�P� ���� S�P� ���� ± ���� S�P�

&ROHJLR 3&$ GH 3ULPDULD�
6RXWKHDVW ���� D�P� ���� S�P� ���� ± ���� S�P�

&ROHJLR 3&$ GH (GXFDFLyQ
,QWHUPHGLD� +LFNRU\ +LOO ���� D�P� ���� S�P� ���� ± ���� S�P�

&ROHJLR 3&$ GH (GXFDFLyQ
,QWHUPHGLD� 6RXWKHDVW ���� D�P� ���� S�P� ���� ± ���� S�P�

&ROHJLR 3&$ GH 6HFXQGDULD�
+LFNRU\ +LOO ���� D�P� ���� S�P� ���� ± ���� S�P�

/RV YLHUQHV� /D 6DOLGD HV D OD � S�P�

+<GgIh GI N<ZQYQ<� d]g N<p]g [] YYIOkI[ Zks jIZdg<[] < GIW<g ] gIE]OIg < hkh PQW]h� /]Y] Ihj<Z]h dgId<g<G]h d<g<
<EIdj<g < Y]h IhjkGQ<[jIh Æ ZQ[kj]h <[jIh GI Y< I[jg<G< s Æ ZQ[kj]h <[jIh GI Y< h<YQG<� /Q YYIO< jIZdg<[]� YI
dIGQgIZ]h Y] hQOkQI[jI�

Ɣ .IOgIhI s gIE]gg< ]jg< pIv Y< YS[I< <hQO[<G< d<g< <kj]h d<g< Y< I[jg<G< s h<YQG< IhE]Y<g�
Ɣ -kI h<YO< GI Y< YS[I< <hQO[<G< GI <kj]h s Ihj<EQ][I hk pIPSEkY]�
Ɣ -kI gIOgIhI < Y< P]g< GI I[jg<G< ] GI h<YQG< GIhQO[<G< I[ IY P]g<gQ] IhE]Y<g�

Ç



�[jg<G< s /<YQG<

 < YYIO<G< s Y< h<YQG< h][ Nk[G<ZI[j<YIh d<g< fkI IY GS< IhE]Y<g E]ZQI[EI s jIgZQ[I DQI[�  < hIOkgQG<G GI [kIhjg]h

IhjkGQ<[jIh Ih Y] Z>h QZd]gj<[jI�


<G< IhEkIY< dg]d]gEQ][<g> < Y]h d<GgIh dg]EIGQZQI[j]h GI YYIO<G< s h<YQG<� 
<G< E]YIOQ] j<ZDQK[ Ihj<DYIEIg> hk

P]g<gQ] GI Ek<[G] d<g<g<[ Y<h h<YQG<h jIZdg<[<h�

.IEkIgGI fkI < Y]h IhjkGQ<[jIh [] hI YIh dIgZQjI Ihj<g I[ IY E<Zd] IhE]Y<g hQ[ hkdIgpQhQ_[�

 ]h IhjkGQ<[jIh fkI hI GIW<[ E][jQ[k<ZI[jI I[ Y< IhEkIY< GIhdkKh GI Y< h<YQG< ] <[jIh GI Y< P]g< gIOkY<g IhE]Y<g

jI[Gg>[ <EEQ][Ih GQhEQdYQ[<gQ<h� �[EYkh] hI d]Gg> E][j<Ej<g IY �Id<gj<ZI[j] GI /IgpQEQ]h d<g< "Q\]h�

�GQEQ][<YZI[jI� hI Q[EkggQg> k[< j<gQN< d<g< j]G] <YkZ[] fkI hI GIWI I[ Y< IhEkIY< GIhdkKh GI Y< P]g< gIOkY<g GI

h<YQG< ] I[jg<G<�

+_[O<hI I[ E][j<Ej] E][ [kIhjg] dg]pIIG]g GI EkQG<G] IhjkGQ<[jQY� -kI ]NgIEI[ EkQG<G] <[jIh s GIhdkKh GI

IhEkIY<�

�<s EQ[E] N]gZ<h D>hQE<h I[ fkI Y]h IhjkGQ<[jIh dkIG<[ YYIO<g s h<YQg GIY E]YIOQ]�

�YkZ[]h YYIp<G]h d]g <kj]Z_pQY�

/k E]YIOQ] E]ggIhd][GQI[jI YI dg]d]gEQ][<g> Q[hjgkEEQ][Ih h]DgI E_Z]� G_[GI s < fkK P]g< hI gIE]OIg>[

Y]h <YkZ[]h GI <kj]Z_pQYIh� 0<ZDQK[ hI YIh dg]d]gEQ][<g< k[ GQ<Og<Z< GI jg>NQE] E][ GIhEgQdEQ_[

IhdIESNQE< GIY NYkW] GIY jg>NQE] IhE]Y<g�

/Q YYIO< jIZdg<[] d<g< I[jg<g ] h<YQg GIY E]YIOQ]� YI dIGQgIZ]h fkI�

Ɣ �hdIgI I[ IY ESgEkY] GI jg>NQE] hk P]g< GI YYIO<G< ] h<YQG<�

Ɣ .IOgIhI <Y ESgEkY] GI jg>NQE]�

Ɣ .IOgIh<g < Y< P]g< GIhQO[<G< GI YYIO<G< ] h<YQG<�

Ɣ �[ Y< I[jg<G< GI IhEkIY< d]g N<p]g [] GIWI < Y]h IhjkGQ<[jIh� P<hj< fkI IY dIgh][<Y GIY E]YIOQ] <Dg<�

d<g< gIEQDQg < Y]h IhjkGQ<[jIh�


<ZQ[<[jIh s gIE]OQG< GI PIgZ<[]h�

� Y]h IhjkGQ<[jIh fkI h][ GIhQO[<G]h E]Z] E<ZQ[<[jIh hI YIh dQGI fkI <D<[G][I[ IY E<Zd] GIY E]YIOQ] s

fkI [] gIOgIhI[ k[< pIv fkI <QO<[ hQG] GIhdIGQG]h� 6Q]Y<EQ][Ih gIdIjQjQp<h GI IhjI dg]EIh] jI[Gg>[

E][hIEkI[EQ<h GQhEQdYQ[<gQ<h� �Ihj<Yj 
]ZZk[Qjs /EP]]Yh gIfkQIgI fkI IY PIgZ<[] E<ZQ[<[jI jI[O< d]g Y]

ZI[]h ÂÁ <\]h ] Z>h d<g< E<ZQ[<g E][ hkh PIgZ<[]h ZI[]gIh�

È



/I YIh dQGI < Y]h d<GgIh fkI gIpQhI[ Y<h d<kj<h GI hIOkgQG<G GI jg>NQE] s GI E<ZQ[<g E][ Y]h IhjkGQ<[jIh

<[jIh GI dIgZQjQgYIh E<ZQ[<g P<EQ< s GIhGI Y]h E]YIOQ]h h]Y]h�


][GkEj]gIh GI /IEk[G<gQ<�

�<Dg> k[ >gI< GI Ihj<EQ][<ZQI[j] GIhQO[<G< d<g< j]G] E][GkEj]g GI hIEk[G<gQ<� 0]G]h Y]h E][GkEj]gIh

GIDI[ ]DjI[Ig k[ d<hI GI Ihj<EQ][<ZQI[j] I[ Y< ]NQEQ[< dgQ[EQd<Y d<g< fkI hI YIh dIgZQj< Ihj<EQ][<ghI I[

[kIhjg] d<gfkI<GIg]�  ]h pIPSEkY]h I[ IY >gI< GI Ihj<EQ][<ZQI[j] d<g< IhjkGQ<[jIh hQ[ k[ d<hI E]ggIg>[ IY

gQIhO] GI hIg gIZ]YE<G]h�  ]h E][GkEj]gIh GI hIEk[G<gQ< fkI gIE]OI[ < hkh PIgZ<[]h GIDI[ hIOkQg Y<h

gIOY<h GI jg>NQE] GI �YkZ[]h gIE]OQG]h d]g <kj]Z_pQYIh GIY E]YIOQ] GI hkh PIgZ<[]h�

�kj]Dmh GI Ok<gGIgS<h�

 ]h d<GgIh GIDI[ []jQNQE<gYI <Y E]YIOQ] hQ hk IhjkGQ<[jI kjQYQv<g> k[< E]Zd<\S< GI <kj]DkhIh GI Ok<gGIgS<

d<g< Y< YYIO<G< s � ] h<YQG<� /I dkIGI Ihj<DYIEIg k[ d<jg_[ GI jg>NQE] <YjIg[<jQp] GI YYIO<G< � h<YQG< d<g< Y]h

<kj]DkhIh GI Ok<gGIgS<h�  ]h <kj]DkhIh GI Ok<gGIgS<h GIDI[ hIOkQg Y]h P]g<gQ]h GI YYIO<G< � h<YQG< s Y<h

gIOY<h Ihj<DYIEQG<h d]g [kIhjg]h E]YIOQ]h�

0g<[hd]gjI I[ <kj]DkhIh IhE]Y<gIh�

0I[IZ]h k[< GQhd][QDQYQG<G YQZQj<G< d<g< Y]h d<h<WIg]h GI <kj]DkhIh IhE]Y<gIh�  ]h <hQI[j]h hI <hQO[<[ d]g

]gGI[ GI YYIO<G<� /I GIDI E]ZdYIj<g s <dg]D<g k[< h]YQEQjkG jg<[hd]gjI I[ <kj]Dmh <[jIh GI fkI Y]h

<YkZ[]h dkIG<[ hkDQg <Y <kj]Dmh� �hdIgI ÈÃ P]g<h d<g< Y< <dg]D<EQ_[ ] GI[IO<EQ_[ hk h]YQEQjkG Q[QEQ<Y� �Y

jg<[hd]gjI I[ <kj]DkhIh Ih k[ dgQpQYIOQ] s Y]h IhjkGQ<[jIh d]Gg>[ hIg gIjQg<G]h GIY <kj]Dmh� <Y jI[Ig

Q[Ng<EEQ][Ih I[ hk E]Zd]gj<ZQI[j]� pQ]Y<EQ][Ih GI hIOkgQG<G� GI YYIO<G< s�] h<YQG<�

�Ihj<Yj 
]ZZk[Qjs /EP]]Yh kjQYQv< Ihj<EQ][<ZQI[j]h dmDYQE]h d<g< d<g<G<h GI <kj]DkhIh IhE]Y<gIh�

 ]h d<GgIh GIDI[ hIOkQg Ihj<h d<kj<h�

Ɣ 3RU OD PDxDQD� ORV SDGUHV GHEHQ HVSHUDU FRQ ORV DOXPQRV KDVWD TXH OOHJXH HO DXWRE~V�
Ɣ +]g Y< j<gGI� Y]h d<GgIh GIDI[ Ihj<g I[ Y< d<g<G< GI <kj]DkhIh Ek<[G] YYIOkI IY <kj]Dmh�

Ɣ +<g< Y]h IhjkGQ<[jIh ZI[]gIh GI ÂÁ <\]h� d]g N<p]g pI[O<[ P<hj< Y< dkIgj< GIY <kj]Dmh d<g< gIE]OIgY]h�

Ɣ  ]h <YkZ[]h hIg>[ gIOgIh<G]h <Y E]YIOQ] d<g< hIg gIE]OQG]h� hQ [] P<s [<GQI IhdIg>[G]Y]h I[ Y< d<g<G<

GIY <kj]Dmh I[ Y< j<gGI s <hS hI YIh E]Dg<g> k[< j<gQN<� 0]G] gIj]g[] IhE]Y<g gIdIjQG] GIY <YkZ[]

gIhkYj<g< I[ Y< [IO<EQ_[ GIY IhjkGQ<[jI <Y jg<[hd]gjI I[ <kj]Dmh

Ɣ  ]h d<h<WIg]h GIY <kj]Dmh dkIGI[ E<ZQ[<g < E<h< GIhGI Y< d<g<G< GI <kj]Dmh�  ]h d<GgIh GIDI[

[]jQNQE<g < Y< IhEkIY< hQ hk IhjkGQ<[jI E<ZQ[<g> < E<h< GIhGI Y< d<g<G< GI <kj]Dmh�

Ɣ "<GQI GIDI GIjI[Ig IY <kj]Dmh ZQI[jg<h Ihj> I[ gkj< d<g< gIE]OIg ] GIhdIGQg < k[ <YkZ[]�


]Zd]gj<ZQI[j] s hIOkgQG<G GIY <kj]Dmh�
Ɣ /RV DOXPQRV HVWiQ VXMHWRV DO &yGLJR GH &RQGXFWD \ 5HVSRQVDELOLGDG 3URJUHVLYD

PLHQWUDV HVWDQ HQ HO DXWRE~V \ HQ ODV SDUDGDV GH DXWRE~V�
R  ]h IhjkGQ<[jIh GIDI[ E]]dIg<g E][ IY E][GkEj]g� hI IhdIg< fkI hI<[ gIhdIjk]h]h s fkI []

kjQYQEI[ YI[Ok<WI ]DhEI[] s � ] <DkhQp]�

R  ]h <YkZ[]h [] d<gjQEQd<g>[ I[ E][pIgh<EQ][Ih IrEIhQp<h s�] gkQG]h Q[[IEIh<gQ]h�

É



R  ]h <YkZ[]h [] dIYI<g>[ [Q YkEP<g>[ I[ IY <kj]Dmh ] I[ Y< d<g<G< GI <kj]Dmh�

R  ]h <YkZ[]h [] gIjg<h<g>[ GIYQDIg<G<ZI[jI Y< E<gO< s GIhE<gO< IhjkGQ<[jQY�

R  ]h <YkZ[]h dIgZ<[IEIg>[ hI[j<G]h s [] hI G<g>[ Y< pkIYj< I[ IY <hQI[j]�

R  ]h <YkZ[]h [] GIDI[ kh<g j<D<E] s � ] Gg]O<h I[ IY <kj]Dmh ] I[ Y< d<g<G< GI <kj]Dmh�

R  ]h <YkZ[]h [] Z<[QdkY<g>[ IY IfkQd] GIY <kj]Dmh� [Q GIhjg]v<g>[ GIYQDIg<G<ZI[jI IY

<kj]Dmh�

R  ]h <YkZ[]h [] E][hkZQg>[ <YQZI[j]h [Q DIDQG<h I[ IY <kj]Dmh�

R  ]h <YkZ[]h [] Q[jI[j<g>[ hkDQg ] D<W<g GIY <kj]Dmh P<hj< fkI hI P<s< GIjI[QG] d]g E]ZdYIj]�


kQG<G] �hjkGQ<[jQY �[jIgQ]g�+]hjIgQ]g GI Y< �]g[<G< �hE]Y<g ¥/]Y] Og<G]h ��É¦

 ]h dg]Og<Z<h GI EkQG<G] <[jIh s GIhdkKh hIg>[ ]dIg<G]h d]g k[ dg]pIIG]g IrjIg[]�  ]h d<GgIh s Y]h IhjkGQ<[jIh

Ihj>[ hkWIj]h < Y<h d<kj<h GI Y< +
�� <hS E]Z] < Y<h d<kj<h GI E][GkEj< s d<O]h GIY dg]pIIG]g IrjIg[]� /I GIDI

E]ZdYIj<g s <dg]D<g k[< h]YQEQjkG d<g< d<gjQEQd<g I[ IY dg]Og<Z< GI EkQG<G] <[jIh � GIhdkKh� �Y EkQG<G] <[jIh s

GIhdkKh Ihj> GQhd][QDYI d]g ]gGI[ GI YYIO<G<�

"kIhjg] dg]Og<Z< <[jIh GIY EkQG<G] ]dIg<g> GIhGI Y<h Ç <�Z� P<hj< IY E]ZQI[v] GI Y< IhEkIY<� s IY EkQG<G]

d]hjIgQ]g ]dIg<g> GIhGI IY NQ[<Y GIY GS< IhE]Y<g P<hj< Y<h Ç d�Z�

 ]h IhjkGQ<[jIh fkI [] h][ ZQIZDg]h GIY dg]Og<Z< GI EkQG<G] <[jIgQ]g ] d]hjIgQ]g GIDI[ hIOkQg Y]h P]g<gQ]h GI

YYIO<G< � h<YQG< GIY E]YIOQ]� �<Dg> k[< j<gQN< Ip<Yk<G< d]g Y< IhEkIY< hQ Y]h IhjkGQ<[jIh dIgZ<[IEI[ I[ Y< IhEkIY<

GIhdkKh GI Y< mYjQZ< P]g< GI h<YQG<�

+Y<[ GI �YQZI[j]h s 
]ZQG< < �]ZQEQYQ]

�Ihj<Yj 
]ZZk[Qjs /EP]]Yh ]NgIEI hIgpQEQ]h GI GIh<sk[] s <YZkIgv] GQ<gQ]h d<g< j]G]h Y]h IhjkGQ<[jIh GI N]gZ<

Og<jkQj<�  ]h DIE<gQ]h dkIGI[ jg<Ig hk dg]dQ] GIh<sk[] s � ] <YZkIgv] d<g< hIg E][hkZQG] Gkg<[jI hk P]g< GI

<YZkIgv] <hQO[<G<� 0I[O< I[ EkI[j< fkI Y]h ZQEg]][G<h hI dg]d]gEQ][<[ I[ [kIhjg< IhEkIY< hIEk[G<gQ< h]Y<ZI[jI�

"]gZ<h GI 
]ZQG< < �]ZQEQYQ]�

Ŷ "] hI <EIdj<g>[ I[jgIO<h GI E]ZQG<h GI gIhj<kg<[jIh d<g< [Q[Om[ IhjkGQ<[jI ¥�]]g�<hP� 1DIg�<jh� IjE�¦�

Ŷ /]Y] Y]h d<GgIh ] jkj]gIh dkIGI[ jg<Ig <YZkIgv] <Y <YkZ[]�

Ŷ 0]G]h Y]h <YZkIgv]h GIDI[ Ihj<g I[ k[< D]Yh< ] gIEQdQI[jI IjQfkIj<G] I[ IY IrjIgQ]g E][ IY []ZDgI�

<dIYYQG] s Og<G] GIY IhjkGQ<[jI�

Ŷ �IDI hIg I[jgIO<G] I[ Y< gIEIdEQ_[ [] Z>h GI ÄÁ ZQ[kj]h <[jIh GI Y< P]g< GI <YZkIgv] <hQO[<G< < hk PQW]�

s <YYS hI Z<[jI[Gg> IY <YZkIgv] P<hj< Y< P]g< GI E]ZIg <hQO[<G< GI hk PQW]�

Ŷ  <h I[jgIO<h fkI [] EkZdY<[ E][ Ihj<h d<kj<h hIg>[ gIEP<v<G<h�

�
/ [] hIg> gIhd][h<DYI GI [Q[Ok[< j<gQN< <h]EQ<G< E][ Y<h I[jgIO<h GI E]ZQG<h�

Ê



�[EYIZI[EQ< 
YQZ>jQE< ¥�ZIgOI[EQ<h� 
QIggIh s .Ijg<h]h �hE]Y<gIh¦

�Ihj<Yj 
]ZZk[Qjs /EP]]Yh hQOkI Y<h Q[GQE<EQ][Ih EYQZ>jQE<h GI Y<h �hEkIY<h GIY 
][G<G] GI /PIYDs GI !IZdPQh�

 ]h d<GgIh�Ok<gGQ<[Ih dkIGI[ gIEQDQg []jQNQE<EQ][Ih < jg<pKh GI Y]h hQOkQI[jIh ZIGQ]h�

Ɣ "]jQEQ<h Y]E<YIh I[ jIYIpQhQ_[ ] g<GQ]�

Ɣ 
]Zk[QE<EQ_[ < jg<pKh GI [kIhjg] hQhjIZ< GI <YIgj< d<g< d<GgIh E][ YY<Z<G<h jIYIN_[QE<h� ZI[h<WIh GI

jIrj] s E]ggI]h IYIEjg_[QE]h�

Ɣ +>OQ[<h GI gIGIh h]EQ<YIh GI [kIhjg]h E]YIOQ]h�

/QIZdgI fkI Y< IhEkIY< hI E<[EIYI ] hI GK GI <Yj< jIZdg<[] GIDQG] < Y<h Q[EYIZI[EQ<h GIY EYQZ<� j<ZDQK[ hI

E<[EIY<g>[ j]G<h Y<h <EjQpQG<GIh GIhdkKh GI IhEkIY<� /Q k[< IhEkIY< EQIgg< jIZdg<[]� hI h]YQEQj< fkI Y]h IhjkGQ<[jIh

GI EkQG<G] GI <[jIh s GIhdkKh GI IhEkIY< s Y]h GI <kj]Dmh hI<[ gIE]OQG]h I[ Y< IhEkIY< < Y< P]g< GI h<YQG< ¥Y]h

<kj]DkhIh [] Nk[EQ][<g>[ Ek<[G] j]G<h Y<h IhEkIY<h EQIggI[ jIZdg<[]¦�

 < GIEQhQ_[ GI gIjg<h<g� EIgg<g ] YQDIg<g <[jIh GI jQIZd] GIDQG] < Y<h Q[EYIZI[EQ<h GIY jQIZd] hI <dYQE<g> < j]G<h Y<h

IhEkIY<h GI �
/�  ]h d<GgIh s Ok<gGQ<[Ih GIDI[ gIpQh<g Y]h ZI[h<WIh GI �Ihj<Yj d<g< <hIOkg<ghI GI fkI jQI[I[ Y<h

Q[hjgkEEQ][Ih E]ggIEj<h s Y]h P]g<gQ]h < hIOkQg�

+<GgIh s �] Ok<gGQ<[Ih hQIZdgI jQI[I[ Y< ]dEQ_[ GI Z<[jI[Ig < hkh <YkZ[]h I[ E<h<� gIE]OIgY]h jIZdg<[] ]

I[pQ<gY]h j<gGI� Q[EYkh] Ek<[G] hI P< j]Z<G] Y< GIEQhQ_[ GI dIgZ<[IEIg <DQIgj]h� � ]h Ok<gGQ<[Ih h][ Y]h fkI

j]Z<[ Y<h GIEQhQ][Ih NQ[<YIh Ek<[G] hI jg<j< GI hkh PQW]h� 0I[O< I[ EkI[j< fkI Y<h d_YQv<h GI <hQhjI[EQ< hIOkQg>[

<dYQE>[G]hI I[ hQjk<EQ][Ih I[ Y<h fkI Y]h d<GgIh j]ZI[ k[< GIEQhQ_[ GI <hQhjI[EQ< fkI [] hI <YQ[II E][ Y< GIEQhQ_[

GI �
/ h]DgI Y< <dIgjkg< s IY EQIggI GI IhEkIY<h�

"]gZ<h s +_YQv< GI +k[jk<YQG<G s �hQhjI[EQ<

�[>YQhQh GIjIgZQ[<[ fkI Y]h IhjkGQ<[jIh E][ DkI[< <hQhjI[EQ< IhE]Y<g s dk[jk<YQG<G j<ZDQK[ jQI[I[ k[
DkI[ GIhIZdI\] IhE]Y<g�  ]h IhjkGQ<[jIh GIDI[ Ihj<g dgIhI[jIh� dk[jk<YZI[jI s dgId<g<G]h d<g<
<dgI[GIg j]G]h Y]h GS<h�  <  Is $DYQO<j]gQ< GI +k[jk<YQG<G s �hQhjI[EQ< GIY �hj<G] GI 0I[[IhhII
¥0�
���¬ÅÊ�Ç�ÄÁÁÂ s 0�
��� ¬ÅÊ�Ç�ÃÁÁÈ¦ gIfkQIgI fkI j]G]h Y]h <YkZ[]h GI IG<G YIO<Y <hQhj<[ <Y E]YIOQ]
¥�hj] Q[EYksI[ IG<GIh GI Ç < ÂÈ <\]h¦ < ZI[]h fkI hkgW<[ EQgEk[hj<[EQ<h IhdIEQ<YIh fkI IrEkhI[ jIZd]g<Y
] dIgZ<[I[jIZI[jI <Y IhjkGQ<[jI GI <hQhjQg <Y E]YIOQ] s�] IhkEIY<�
�hj] j<ZDQK[ hI <dYQE< < Y]h IhjkGQ<[jIh GI Æ <\]h fkI P<[ <hQhjQG] < Y< IhEkIY< Gkg<[jI hIQh hIZ<[<h� +]g
YIs Ihj<j<Y� IY <\] IhE]Y<g GIY IhjkGQ<[jI E][hQhjQg> I[ k[ ZS[QZ] GI ÂÉÁ GS<h GI Q[hjgkEEQ_[� IrEYksI[G]
j]G<h Y<h p<E<EQ][Ih []gZ<YIh Gkg<[jI IY <\]� hIOm[ Y] <dg]D<G] d]g Y< �k[j< GI �GkE<EQ_[ GI �
/
¥0�
���¬ÅÊ�Ç�ÄÁÁÅ¦� �Y E<YI[G<gQ] <[k<Y hI GQpQGI I[ G]h hIZIhjgIh�

+g]EIGQZQI[j] s G]EkZI[j]h fkI Y]h d<GgIh GIDI[ dgIhI[j<g d]g Y< <khI[EQ< GIY IhjkGQ<[jI

/I gIfkQIgI k[< []jQNQE<EQ_[ d]g IhEgQj] ¥Q[EYksI[G] IY []ZDgI GIY IhjkGQ<[jI� E][ NIEP< s NQgZ< GI Y]h

d<GgIh¦ IrdYQE<[G] Y< E<kh< GI <khI[EQ< s Ek>[G] IY IhjkGQ<[jI gIOgIh<g> < Y< IhEkIY<� 1[< GIEY<g<EQ_[

d]g IhEgQj] Ih gIfkIgQG< [] Z>h hQ h][ G]h GS<h IhE]Y<gIh d]hjIgQ]gIh <Y gIOgIh] GIY IhjkGQ<[jI <Y E]YIOQ]�

ÂÁ



I[ Ihj< Y]h d<GgIh ] jkj]gIh GIDI[ IrdYQE<g Y< g<v_[ GI E<G< <khI[EQ<� .IfkIgQZ]h k[ []j< ZKGQE< ] <pQh]

WkGQEQ<Y hQ IY IhjkGQ<[jI N<Yj< < Y< IhEkIY< d]g jgIh ] Z>h GS<h E][hIEkjQp]h� /Q Ih [IEIh<gQ] d<g<

WkhjQNQE<g Y<h <khI[EQ<h� gIfkIgQgIZ]h Y< pIgQNQE<EQ_[ GI k[< NkI[jI ]NQEQ<Y� 
k<YfkQIg <khI[EQ< fkI [] hI<[

Y<h GIhEgQj<h dgIpQ<ZI[jI hI E][hQGIg<g>[ Q[WkhjQNQE<G<h�

!]jQp] GI <khI[EQ<h WkhjQNQE<G<h

Ɣ �[NIgZIG<G dIgh][<Y GIY IhjkGQ<[jI� /I gIfkIgQg> k[< E][NIgI[EQ< E][ Y]h d<GgIh d<g< IrdYQE<g Y<h

<khI[EQ<h WkhjQNQE<G<h GIhdkKh GI Y< <EkZkY<EQ_[ GI ÂÁ GS<h GI <khI[EQ<h Gkg<[jI k[ <\] IhE]Y<g s

hI E][hQGIg<g> E]Z] <khI[jQhZ]�  < []gZ< GI <hQhjI[EQ< hI GIDI hIOkQg <dg]dQ<G<ZI[jI�

Ɣ �]hdQj<YQv<EQ_[ GIY IhjkGQ<[jI� 1[< pIgQNQE<EQ_[ ZKGQE< dkIGI hIg [IEIh<gQ< s�] gIfkIgQG< d<g<

WkhjQNQE<g Y<h <khI[EQ<h� GIhdkKh GI Y< <EkZkY<EQ_[ GI ÂÁ GS<h GI N<Yj< GI EY<hIh�

Ɣ !kIgjI ] I[NIgZIG<G Og<pI I[ Y< N<ZQYQ< Q[ZIGQ<j<�

Ɣ �S<h �IhjQp]h gIYQOQ]h]h fkI hI<[ gIE][]EQG]h�

Ɣ 
Qj<EQ_[ d<g< <d<gQEQ_[ I[ Y< E]gjI�

Ɣ �EjQpQG<GIh d<jg]EQ[<G<h d]g Y< IhEkIY< s s< <dg]D<G<h�

Ɣ 
QgEk[hj<[EQ<h <jI[k<[jIh I[ Y<h Ek<YIh IY IhjkGQ<[jI [] jQI[I E][jg]Y s hIOm[ Ih <dg]D<G] d]g IY

GQgIEj]g�< GI Y< IhEkIY<�

Ɣ �khI[EQ< GI k[ GS< Ek<[G] IY d<GgI� ] Ok<gGQ>[ jQI[I fkI hIg GIhdYIO<G] <Y hIgpQEQ] ZQYQj<g s�] Y<

<khI[EQ< GI k[ GS< Ih WkhjQNQE<DYI Ek<[G] IY d<GgI�] Ok<gGQ>[ gIOgIh< GIY hIgpQEQ] ZQYQj<g�

/<YQG< <[jQEQd<G< GI Y< P]g< []gZ<Y GI h<YQG< s� ] YYIO<G<h j<gGS<h

 ]h IhjkGQ<[jIh Ihj>[ ]DYQO<G]h d]g YIs < jI[Ig k[ [mZIg] IhdIESNQE] GI ZQ[kj]h Gkg<[jI GI k[ GS<

IhE]Y<g� E][ IY NQ[ GI hIg E][j<G]h E]Z] dgIhI[jIh� +]g Y] j<[j]� Y]h IhjkGQ<[jIh GIDI[ Ihj<g dgIhI[jIh IY

ÉÁÚ GI E<G< GS< IhE]Y<g� �Y IhjkGQ<[jI hI YI E][hQGIg< E]Z] <khI[EQ< Q[WkhjQNQE<G< <Y hIg gIE]OQG] GI Y<

IhEkIY< G]h P]g<h <[jIh GI Y< P]g< GI h<YQG< GIhQO[<G<� �Y IhjkGQ<[jI hI YI G<g> k[< <khI[EQ< Q[WkhjQNQE<G<�

I[ hQjk<EQ_[ I[ Y< fkI YYIOkI G]h P]g<h j<gGI GI Y< P]g< <hQO[<G< I[ hk E]YIOQ] ¥+kIh <Y Ihj<g <khI[jI Ã

P]g<h GIhdkKh GI Y< I[jg<G< s�] Ã P]g<h <[jIh GI Y< h<YQG<� IY IhjkGQ<[jI dQIgGI Y]h G]h dgQZIg]h dIgS]G]h

GI EY<hIh GIY GS< s�] GI h<YQG<�

.IhdkIhj< GI �jI[GI[EQ<
*HVWDOW &RPPXQLW\ 6FKRROV HV XQD UHG FRPSURPHWLGD D DSR\DU IDPLOLDV HQ VX WUD\HFWRULD HGXFDWLYD� 3DUWH GHO FRPSURPLVR
HQYXOYH UHXQLRQHV IUHFXHQWHV� /ODPDGDV WHOHIyQLFDV \ FRUUHRV HOHFWUyQLFRV SDUD UHYLVDU ODV QHFHVLGDGHV GH QXHVWUDV IDPLOLDV�
(VWR HV HVSHFLDOPHQWH FLHUWR DOUHGHGRU GH DWHQGHQFLD FRPSXOVLYD� 3DUD HVWXGLDQWHV GH HGDGHV GH ����� 7UDEDMDGRV SDUD PLWLJDU
�DVHU PHQRV \�R HOLPLQDU� EDUUHUDV TXH SUHYLHQHQ TXH HVWXGLDQWHV DVLVWDQ D OD HVFXHOD FDGD GtD� 8Q HPSOHDGR GH HQODFH IDPLOLDU
VH UHXQLUi FRQ OD IDPLOLD SDUD GHWHUPLQDU XQ SODQ GH DFFLyQ VL OD DVLVWHQFLD D OD HVFXHOD VH YXHOYH XQ GHVDItR \�R UHWR� (O
LQFXPSOLPLHQWR GH PDQWHQHU OD SyOL]D R HO SODQ� UHVXOWDUD HQ DOJXQD GH ODV VLJXLHQWHV DFFLRQHV�
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&DWHJRUtD &XHQWD 5HVSXHVWD

$XVHQFLDV
6L HO HVWXGLDQWH HV DXVHQWH WRGR HO GtD R IDOWD

D XQD FODVH� (O GHVSDFKR WHPSUDQR HV
FRQVLGHUDGR XQD DXVHQFLD SRU SHUGHU
LQVWUXFFLyQ \�R DSUHQGL]DMH GH FODVH�
1XHVWUR REMHWLYR HV PDQWHQHU HO ��� GH
SURSRUFLyQ HQ DWHQGHQFLD HVFRODU� (VR

VLJQLILFD TXH HO HVWXGLDQWH VROR HV SHUPLWLGR
SHUGHU PHQRV GH � GtDV R � GtDV GHO DxR

HVFRODU�

� 8Q UHSRUWH GH 3RZHU6FKRRO VHUi JHQHUDGR� 6L HO UHSRUWH QR HV
H[LWRVR XQD OODPDGD VHUi HFKD SRU OD VHFUHWDULD GH OD HVFXHOD�

�
&RQVHFXWLYRV

/ODPDGD GH UHFRUGDWRULR VHUi HFKD SRU OD VHFUHWDULD
UHVSRQVDEOH GH DXVHQWLVPR \ DWHQGHQFLD GH OD HVFXHOD \ VHUi
GRFXPHQWDGD�R HQ 3RZHU6FKRRO�

7DUGDQ]D \ 6DOLGD 7HPSUDQD

/OHJDU GHVSXpV GH OD UHXQLyQ SRU ODV
PDxDQDV

GH +RPHURRP �SULPHUD FODVH GHO GtD� \ GH
FXDO FODVH FRQVLVWH HQ XQD WDUGDQ]D� /D

VDOLGD WHPSUDQD GHO HVWXGLDQWH VH FRQVLGHUD
XQD DXVHQFLD GH OD LQVWUXFFLyQ \�� DSUHQGL]DMH

GH FXDOTXLHU SHULRGR GH FODVH�

�
8QD FDUWD GH $GYHUWHQFLD VHUi HVFULWD \ HQWUHJDGD DO
SDGUH�JXDUGLiQ GXUDQWH OD VDOLGD GH OD HVFXHOD \ WDPELpQ VHUi
HQYLDGD SRU FRUUHR HOHFWUyQLFR�

��
8QD KRUD GH UHIOH[LyQ GHVSXpV GH HVFXHOD GXUDQWH XQ
SHULRGR GH � GtDV VHUi UHTXHULGR� 1RWLILFDFLyQ VHUi HQYLDGD SRU
PHGLR OD PHQVDMHUtD GH 3RZHU6FKRRO�

���

'RV ��� KRUDV GH UHIOH[LyQ GH ViEDGR VHUiQ PDQGDWDULDV� < HO
SDGUH�JXDUGLiQ VHUiQ UHTXHULGRV DWHQGHU XQD VHVLyQ
PDQGDWDULD GH DSR\R VREUH DWHQGHQFLD� /DV VHVLRQHV VHUiQ
UHDOL]DGDV FDGD VHPDQD HQ HO �3$&�

$EVHQWLVPR &ULWLFR

� R PiV DXVHQFLDV LQMXVWLILFDGDV

1XHVWUR REMHWLYR HV WHQHU PHQRV GH
��� GH QXHVWUD SRSXODFLyQ HQ

DEVHQWLVPR FUtWLFR�

��
'RV R PiV $XVHQFLDV ,QMXVWLILFDGDV UHVXOWDUDQ HQ XQD
FRQIHUHQFLD ,QPHGLDWD HQ SHUVRQD FRQ HO SDGUH�JXDUGLiQ�
'XUDQWH OD UHXQLyQ HO SDGUH�JXDUGLiQ FRQYHUVDUD \ GLUtD OD UD]yQ
GH ODV DXVHQFLDV \ HQWUHJDUD OD GRFXPHQWDFLyQ \�R H[FXVDV
QHFHVDULDV D OD RILFLQD GH OD HVFXHOD�

�
� $XVHQFLDV ,QMXVWLILFDGDV UHVXOWDUDQ HQ HO HVWXGLDQWH
SUHVHQWDUVH D XQD KRUD GH UHIOH[LyQ GHVSXpV GH HVFXHOD
GXUDQWH XQ SHULRGR GH � GtDV� /RV SDGUHV VRQ UHTXHULGRV
DWHQGHU D XQD UHXQLyQ FRQ HO SHUVRQDMH GH HQODFH GH
FRPSURPLVR IDPLOLDU SDUD GHVDUUROODU XQ SODQ GH DWHQGHQFLD
IDPLOLDU�

��
� R PiV $XVHQFLDV ,QMXVWLILFDGDV UHVXOWDUD HQ TXH HO
HVWXGLDQWH DWLHQGD D � KRUDV GH UHIOH[LyQ GH ViEDGR�
(VWXGLDQWHV DWOHWDV VHUiQ UHPRYLGRV GHO HTXLSR KDVWD TXH OD
DWHQGHQFLD PHMRUH� /RV SDGUHV VHUiQ UHTXHULGRV DWHQGHU D OD
DFDGHPLD GH ORV SDGUHV GH ViEDGRV SDUD UHYLVDU \ YHU HO SODQ
GH DWHQGHQFLD IDPLOLDU� /DV VHVLRQHV VRQ UHDOL]DGDV FDGD
VHPDQD HQ HO �3$&� GH OD HVFXHOD�

��

� R PiV DXVHQFLDV LQMXVWLILFDGDV UHVXOWDUi HQ � KRUDV GH
HVFXHOD ViEDGR \ VHUi HVWXGLDQWH UHPRYLGR GH WRGDV
DFWLYLGDGHV H[WUDFXUULFXODU LQFOX\HQGR GHSRUWHV� FOXEV \
SDVHRV HVFRODUHV� /RV SDGUHV�JXDUGLDQHV VRQ UHTXHULGRV
DWHQGHU D OD DFDGHPLD GH ViEDGR GH SDGUHV� SDUD UHYLVDU \
YHU HO SODQ GH DWHQGHQFLD IDPLOLDU� /DV VHVLRQHV VRQ UHDOL]DGDV
FDGD VHPDQD HQ HO �3$&� GH OD HVFXHOD�
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���

�� $XVHQFLDV ,QMXVWLILFDGDV UHVXOWDUDQ HQ TXH HO HVWXGLDQWH
VHD VDFDGR GHO VLVWHPD GH ,QVFULSFLyQ HVFRODU GHVSXpV GH IDOWDU
�� GtDV FRQVHFXWLYRV� 'HVSXpV GH �� GtDV DFXPXODGRV GH
DXVHQFLDV LQMXVWLILFDGDV XQ UHSRUWH VHUi HQYLDGR D OD FRUWH MXYHQLO
\ XQD FLWDFLyQ VHUi HQYLDGD DO SDGUH SDUD DSDUHFHU HQ FRUWH�

$EVHQWLVPR &UyQLFR

)DOODU SRU OR PHQRV ��� GH HVFXHOD GHO DQR
HVFRODU LQFOX\HQGR DXVHQFLDV MXVWLILFDGDV H

LQMXVWLILFDGDV�

1XHVWUR REMHWLYR HV WHQHU PHQRV GH ���
GH QXHVWUD SRSXODFLyQ HQ DEVHQWLVPR

FUyQLFR

���
��� $EVHQWLVPR &UyQLFR UHVXOWDUi HQ � KRUDV GH VHVLyQ
GH ViEDGR \ XQD UHXQLyQ FRQ ORV SDGUHV VHUi UHTXHULGD SDUD
GHVDUUROODU XQ SODQ GH DWHQGHQFLD IDPLOLDU SDUD HO HVWXGLDQWH�

���
��� $EVHQWLVPR &UyQLFR UHVXOWDUD HQ TXH HO HVWXGLDQWH
DWLHQGD D � KRUDV GH HVFXHOD GH ViEDGR� < HO SDGUH�JXDUGLiQ
GHEHUi DWHQGHU D OD DFDGHPLD GH SDGUHV GH ViEDGRV SDUD
UHYLVDU \ DSUHQGHU QXHVWUD SyOL]D GH DWHQGHQFLD \ DUWHVRQDU XQ
SODQ GH DWHQGHQFLD IDPLOLDU�

����

���� $EVHQWLVPR &UyQLFR UHVXOWDUi HQ TXH HO HVWXGLDQWH
DWLHQGD D � KRUDV GH HVFXHOD GH ViEDGR < HO
SDGUH�JXDUGLiQ GHEHUi DWHQGHU D OD DFDGHPLD GH SDGUHV GH
ViEDGRV SDUD UHYLVDU \ DSUHQGHU QXHVWUD SyOL]D GH DWHQGHQFLD \
DUWHVRQDU XQ SODQ GH DWHQGHQFLD IDPLOLDU� (O HVWXGLDQWH VHUi
UHPRYLGR GH WRGDV DFWLYLGDGHV H[WUDFXUULFXODU LQFOX\HQGR
GHSRUWHV� FOXEV \ SDVHRV HVFRODUHV�

���� ���� $EVHQWLVPR &UyQLFR UHVXOWDUD HQ UHWHQFLyQ �UHSUREDFLyQ�
GHO HVWXGLDQWH GHO JUDGR DFWXDO HQ HO TXH VH HQFXHQWUD�

(O LQFXPSOLPLHQWR UHVXOWDUD HQ XQD VXVSHQVLyQ QRFWXUQD \ XQD UHXQLyQ PDQGDWDULD HQ SHUVRQD FRQ ORV SDGUHV HO GtD VLJXLHQWH�
���

�hjkGQ<[jIh 
][NQ[<G]h I[ 
<h< s �]hdQj<YQv<G]h

Ɣ  ]h IhjkGQ<[jIh E][ k[< I[NIgZIG<G� YIhQ_[ ] IZD<g<v]� hI IhdIg< fkI GID<[ hIg E]Y]E<G]h I[

Ihj<G] GI E][NQ[<ZQI[j] I[ E<h< s hI YIh GIDI[ dg]d]gEQ][<g hIgpQEQ]h <dj]h d]g Y< E][NQ[<EQ_[ I[

IY P]O<g fkI E<khI fkI IY IhjkGQ<[jI hI <khI[jI Gkg<[jI Z>h GI G]h hIZ<[<h E][hIEkjQp<h�

Ɣ  ]h IhjkGQ<[jIh E][NQ[<G]h I[ E<h< gIEQDQg>[ d]g Y] ZS[QZ]� jgIh P]g<h GI Q[hjgkEEQ_[ GQgIEj< I[ hk

P]O<g k P]hdQj<Y hIZ<[<YZI[jI�

Ɣ  ]h IhjkGQ<[jIh E][NQ[<G]h I[ E<h< fkI gIEQDI[ hIgpQEQ]h GI IGkE<EQ_[ IhdIEQ<Y gIEQDQg>[

Q[hjgkEEQ_[ GQgIEj< s hIg> D<h<G< I[ IY [mZIg] GI P]g<h GIjIgZQ[<G] d]g IY ��+ ¥+g]Og<Z< GI

jIZdg<[< Q[jIgpI[EQ_[¦ GIY IhjkGQ<[jI�

Ɣ 1[ IfkQd] GIY ��+ ¥+g]Og<Z< GI jIZdg<[< Q[jIgpI[EQ_[¦ dkIGI gIOgIh<g <Y IhjkGQ<[jI E][NQ[<G]

I[ E<h< k P]hdQj<YQv<G]� <Y h<Y_[ GI EY<hIh GI Z<[Ig< Og<Gk<Y�

Ɣ �Y IhjkGQ<[jI GIDI hIg jg<j<G] E]Z] E][NQ[<G] I[ E<h< P<hj< fkI IhI IhjkGQ<[jI IhjK I[ IY h<Y_[

GI EY<hIh gIOkY<gZI[jI d]g Y] ZI[]h IY ÆÁÚ GIY GS< IhE]Y<g dg]Og<Z<G]� s P<hj< fkI IY IhjkGQ<[jI

E][NQ[<G] I[ E<h< hI< gIjQg<G] GIY EI[h] GI E][NQ[<ZQI[j] I[ E<h< k P]hdQj<YQv<EQ_[�
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Ɣ �Y E]ZQI[v] GIY dIgS]G] GI E][NQ[<EQ_[ I[ E<h<� IY dIgh][<Y <dg]dQ<G] Q[GQE<g> Y< NIEP< GI Q[QEQ] s

Y< NIEP< IhjQZ<G< GI gIOgIh] <Y E]YIOQ]� 
k<[G] IY IhjkGQ<[jI gIOgIhI� Y< NIEP< IhjQZ<G< GI

gIOgIh] hI YI E<ZDQ<g> < Y< NIEP< gI<Y GI hk gIOgIh] <Y E]YIOQ]�

Ɣ "] hI YIh <D<[G][<g> s d]Gg> gIOgIh<g <Y E]YIOQ] j]G] IhjkGQ<[jI E][NQ[<G] I[ E<h<� E][ j<Y GI

fkI dIgZ<[IvE<[ Q[hEgQj]h s < hQ hI E]GQNQE<g< I[ [kIhjg] hQhjIZ< GI OIhjQ_[ E]Z] ±��±

¥E][NQ[<G] I[ E<h<¦ d<g< fkI hI<[ E][j<G]h E]Z] dgIhI[jIh I[ IY E]YIOQ]�

Ɣ  ]h IhjkGQ<[jIh E][NQ[<G]h I[ E<h<�P]hdQj<YQv<G]h GIDI[ hIg Q[EYkQG]h I[ IY E][jI] GI IhjkGQ<[jIh

gIOkY<gZI[jI�

Ɣ £  ]h IhjkGQ<[jIh E][ GQhE<d<EQG<GIh fkI hI I[EkI[jg<[ E][NQ[<G]h I[ hkh P]O<gIh j<ZDQK[

GIDI[ Q[EYkQghI I[ IY gIEkI[j] GI Y< $dEQ_[ ÂÁ 0" +kYhI ¥+Y<[Ih GI 0" d<g< IY KrQj] s Y< IrEIYI[EQ<

I[ IY <dgI[GQv<WI¦ kjQYQv<[G] k[ g<[O] GI NIEP<h fkI QGI[jQNQE< IY dIgS]G] GI E][NQ[<ZQI[j] <Y

P]O<g�

Ɣ 1[ IfkQd] GIY ��+ ¥+g]Og<Z< GI jIZdg<[< Q[jIgpI[EQ_[¦ dkIGI gIOgIh<g < k[ IhjkGQ<[jI E][NQ[<G]

I[ E<h< k P]hdQj<YQv<G] <Y h<Y_[ GI EY<hIh GI Z<[Ig< Og<Gk<Y� �Y IhjkGQ<[jI Ih E][NQ[<G] I[ E<h<

P<hj< fkI IY IhjkGQ<[jI Ihj> I[ IY <kY< gIOkY<gZI[jI Gkg<[jI <Y ZI[]h Y< ZQj<G GIY GS< IhE]Y<g

dg]Og<Z<G]� hQIZdgI s Ek<[G] IY IhjkGQ<[jI hI< gIjQg<G] GIY EI[h] GI E][NQ[<ZQI[j] I[

E<h<�P]hdQj<YQv<G]�

��


Qj<h +g]Og<Z<G<h

+<GgIh GI N<ZQYQ<� d]g N<p]g jg<D<WI[ I[ E]]dIg<EQ_[ E][ IY E]YIOQ] d<g< dg]Og<Z<g Ek<YfkQIg EQj< ZKGQE<

GIhdkKh GI P]g<h IhE]Y<gIh� s�] jg<j<g GI fkI Ihj<h hI dg]Og<ZI[ Y]h NQ[Ih GI hIZ<[< ] Gkg<[jI Y<h

p<E<EQ][Ih� /Q jQI[I fkI dg]Og<Z<g k[< EQj< Gkg<[jI Y< W]g[<G< IhE]Y<g� Y]h dIgS]G]h GI <YZkIgv] s�]

I[gQfkIEQZQI[j] h][ Y]h Z>h QGI<YIh d<g< Ihj]�  ]h IhjkGQ<[jIh dkIGI[ gIOgIh<g < Y< IhEkIY< GIhdkKh GI

Ek<YfkQIg EQj< E][ j<Y GI fkI I[jgIOkI[ k[< []j< ZKGQE< <Y gIOgIh<g <Y E]YIOQ]�

"]gZ< 9 d_YQv< GI 0<gI< ] 0g<D<W] +IgGQG]

 ]h IhjkGQ<[jIh h][ E<d<EIh GI P<EIg IY jg<D<W] Ek<[G] Ihj>[ <khI[jIh GI EY<hI� �Y Z<Ihjg]

dg]d]gEQ][<g> jg<D<W] GI j<gI< dIgGQG< <Y gIOgIh] GIY IhjkGQ<[jI� �Y jg<D<W] GI gIEkdIg<EQ_[

GIDI hIg I[jgIO<G] I[ jgIh GS<h <Y gIOgIh<g < Y< IhEkIY<� �hj] Q[EYksI <fkIYY]h IhjkGQ<[jIh fkI

P<[ hQG] hkhdI[GQG]h GIY E]YIOQ]�  ]h IhjkGQ<[jIh hkhdI[GQG]h GIDI[ I[jgIO<gYIh < hkh

dg]NIh]gIh <Y gIOgIh<g <Y E]YIOQ]� j]G] IY jg<D<W] gIOkY<g s jg<D<W] GI Q[jIg[Ij� �h gIhd][h<DQYQG<G

GI E<G< IhjkGQ<[jI E]ZdYIj<g s I[jgIO<g hkh <hQO[<EQ][Ih dIgGQG<h�

"]gZ< �hE]Y<g GIY .IjQg] �INQ[QjQp] GI Y]h E]YIOQ]h �Ihj<Yj
1[< []jQNQE<EQ_[ d]g k[ E]ggI] IYIEjg_[QE] GIDI hIg I[pQ<G< <Y GQgIEj]g s <Y E][hIWIg] GI ]gQI[j<EQ_[ GIY

E]YIOQ] d]g d<gjI GI k[ d<GgI ] jkj]g YIO<Y� d]g Y] ZI[]h ÃÅ P]g<h <[jIh GIY gIjQg]�  ]h <E<GKZQE]h h]Y]

dkIGI[ gIjQg<ghI < jg<pKh GI Y< ]NQEQ[< dgQ[EQd<Y�  ]h IhjkGQ<[jIh GIDI[ GIp]YpIg j]G]h Y]h YQDg]h GI jIrj] s

E]Zdkj<G]g<h� <hS E]Z] d<O<g Y<h j<gQN<h gIhj<[jIh < Y< IhEkIY< <[jIh GI gIjQg<ghI� ] Y]h gIOQhjg]h IhE]Y<gIh
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hI Z<[jI[Gg>[ P<hj< fkI hI gIEQD< IY d<O]�  ]h d<GgIh GIDI[ dgIhI[j<g IY []ZDgI s Y< GQgIEEQ_[ GI Y<

IhEkIY< fkI hI jg<[hNQIgI s E]ZdYIj<g k[< I[jgIpQhj< GI h<YQG< I[ IY Z]ZI[j] GI Y< []jQNQE<EQ_[� �Y

d<dIYI] GI gIjQg] hI dkIGI gIE]OIg GQ<gQ<ZI[jI I[jgI Y<h Ê <�Z� s Y< Â d�Z�

+g]Og<Z< GI /IgpQEQ] 
]Zk[Qj<gQ]
1[] GI [kIhjg]h ]DWIjQp]h dgQ[EQd<YIh� Ih GIW<g < [kIhjg< E]Zk[QG<G ZIW]g GI Y] fkI Y< I[E][jg<Z]h�
"kIhjg]h IhjkGQ<[jIh s hkh N<ZQYQ<h Ihj>[ I[ Y< ]DYQO<EQ_[ dIgh][<Y GI E]Zdg]ZIjIghI < EkZdYQg Y<
hQOkQI[jI E<[jQG<G GI P]g<h GI hIgpQEQ] E]Zk[Qj<gQ]�

0]G]h Y]h E]YIOQ]h �Ihj<Yj jI[Gg>[ d]g Y] ZI[]h k[ IpI[j]

GI hIgpQEQ] E]Zk[Qj<gQ] E<G< jgQZIhjgI�

*UDGR 7RWDO GH KRUDV UHTXHULGDV FDGD DxR
3ULPDULD $VLVWLU SRU OR PHQRV D GRV HYHQWRV GH VHUYLFLR

FRPXQLWDULR DO DxR HQ JUXSR TXH VHDQ SDWURFLQDGRV
SRU HO FROHJLR�

(GXFDFLyQ ,QWHUPHGLD �� KRUDV SRU DxR
6HFXQGDULD �� KRUDV SRU DxR
)DPLOLDV � KRUDV SRU DxR

0]G<h Y<h P]g<h GI hIgpQEQ] E]Zk[Qj<gQ] GIY IhjkGQ<[jI GIDI[ gIOQhjg<ghI I[ +]qIg/EP]]Y�  ]h N]gZkY<gQ]h

s G]EkZI[j]h GI hIgpQEQ] E]Zk[Qj<gQ] GIDI[ hIg I[jgIO<G]h I[ Y< ]NQEQ[< dgQ[EQd<Y GI Y< IhEkIY<� �GIZ>h�

Ih gIfkIgQG] fkI Y]h IhjkGQ<[jIh P<O<[ dg]sIEj]h GI hIgpQEQ] E]Zk[Qj<gQ] fkI hI D<hI[ I[ <dgI[GQv<WI

<[jIh GI hk Og<Gk<EQ_[�  ]h IhjkGQ<[jIh jI[Gg>[ Y< ]d]gjk[QG<G GI d<gjQEQd<g I[ Ihj]h hIgpQEQ]h < ZIGQG<

GIY <\] IhE]Y<g < jg<pKh GI EYkDIh� ]gO<[Qv<EQ][Ih I Q[QEQ<jQp<h GIY E]YIOQ]�

 <h P]g<h GI hIgpQEQ] E]Zk[Qj<gQ] GI N<ZQYQ<h hI dkIGI[ P<EIg Gkg<[jI P]g<h IhE]Y<gIh� ¥d]g IWIZdY]�

E]Z] IY <skG<[jI GIY Z<Ihjg]� p]Yk[j<gQ]h I[ Y< Z<jIgQ< OkS< E][ dg]sIEj]h E]Zk[Qj<gQ]h GIY E]YIOQ]� E][

dg]sIEj]h IhdIEQ<YIh GI �
/ ¥d]g IWIZdY]� E]Z] Ok<gGQ<h GI jg>NQE]� <E]Zd<\<[jIh� IjE�¦ ] Q[EYkh]

hIgpQEQ]h E]Zk[Qj<gQ]h GIhdkKh GIY P]g<gQ] IhE]Y<g ¥d]g IWIZdY]� E]Z] Y< jkj]gS<� I[ Y]h IpI[j]h

GId]gjQp]h� Y]h dg]Og<Z<h� I[jgI ]jg]h¦ +gIOk[j< < Y]h YSGIgIh IhE]Y<gIh E]Z] dkIGIh <skG<g�
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"]gZ<h s d_YQv<h GI 6IhjQg GI 1[QN]gZIh

 ]h k[QN]gZIh GIDI[ hIg E]Zdg<G]h GI [kIhjg] dg]pIIG]g GI k[QN]gZIh�   ��""�/ 1[QN]gZ�
��""�/ Ihj> Y]E<YQv<G] I[� ÈÉÅÇ 0gQ[Qjs .]<G� 
]gG]p<� 0" ÄÉÁÂÉ�� 0I[O< I[ EkI[j<� /Q <YOk[< <YjIg[<jQp<
Ih gIfkIgQG< d]g d<GgI�Ok<gGQ>[ d]g Ek<YfkQIg g<v_[� d]g N<p]g Z<[GI k[ E]ggI] IYIEjg_[QE] <Y�<
dgQ[EQd<Y GI Y< IhEkIY< d<g< fkI hI< gIpQh<G] s <dg]D<G]�

8QLIRUPHV GH OXQHV D YLHUQHV
Ɣ 6DFR D]XO PDULQR
Ɣ .�� FKDTXHWD D]XO PDULQR
Ɣ .��� FDPLVD 2[IRUG EODQFD
Ɣ .��� FRUEDWD R FRUEDWtQ FUX]DGR
Ɣ ���� SDQWDORQHV R IDOGD JULVHV
Ɣ .�� 3DQWDORQHV JULVHV
Ɣ .�� 'HODQWDO GH &XDGURV R ���

IDOGD D FXDGURV
Ɣ �� 6XpWHU XQLYHUVLWDULR
Ɣ &DOFHWLQHV EODQFRV� QHJURV R D]XO

PDULQR
Ɣ =DSDWRV GH SXQWHUD FHUUDGD HQ

EODQFR R QHJURV
Ɣ 6H OHV SHUPLWLUiQ ORV ]DSDWRV

GHSRUWLYRV FRPSOHWDPHQWH
EODQFRV R FRPSOHWDPHQWH
QHJURV�

Ɣ 3RU IDYRU� QR VDQGDOLDV� WHQLV GH
PXOWLFRORU� FKDQFODV DWOpWLFDV�
]DSDWRV &URFV � SDQWXIODV SDUD
FDVD� VXGDGHUDV� FKDTXHWDV R
VRPEUHURV�
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8QLIRUPHV VROR SDUD ORV YLHUQHV
Ɣ 6XHWHUHV VROR FRQ HO ORJR 3&$
Ɣ .�� &DPLVD HVWLOR SROR D]XO R

EODQFR
Ɣ ���� FDPLVD HVWLOR SROR EODQFD�
Ɣ ���� SDQWDORQ R IDOGD JULV
Ɣ .��� SDQWDORQHV JULVHV�
Ɣ .�� 'HODQWDO GH &XDGURV R ���

IDOGD D FXDGURV
Ɣ &DOFHWLQHV EODQFRV� QHJURV R D]XO

PDULQR
Ɣ =DSDWRV GH SXQWHUD FHUUDGD HQ

EODQFR R QHJURV
Ɣ 6H OHV SHUPLWLUiQ ORV ]DSDWRV

GHSRUWLYRV FRPSOHWDPHQWH
EODQFRV R FRPSOHWDPHQWH
QHJURV�

Ɣ 3RU IDYRU� QR VDQGDOLDV� WHQLV GH
PXOWLFRORU� FKDQFODV DWOpWLFDV�
]DSDWRV &URFV � SDQWXIODV SDUD
FDVD� VXGDGHUDV� FKDTXHWDV R
VRPEUHURV�

8QLIRUPHV GH (GXFDFLyQ )tVLFD �JUDGRV �����

Ɣ &DPLVHWDV FRQ HO ORJR 3&$
Ɣ 6XGDGHUDV FRQ HO ORJR 3&$
Ɣ 6XpWHUHV FRQ HO ORJR VRQ

RSFLRQDOHV�

/D HVFXHOD OH SURSRUFLRQDUi FRQ HO
GtD�KRUD H[DFWD GHO DxR HVFRODU HQ TXH VX
HVWXGLDQWH VHUi UHTXHULGR DWHQGHU D
HGXFDFLyQ ItVLFD� (O XQLIRUPH HV UHTXHULGR
SDUD VHJXULGDG \ FRPRGLGDG GH VX
HVWXGLDQWH�

ÂÈ



�hjkGQ<[jIh GI Og<G] ÂÃ kh<g hkIjIg E<gGQO<[ h]Y<ZI[jI

Ɣ ÂÃjP �g<G]   �IghIs k[QpIgh<j]gQ<

GI Og<G]�

Ɣ (VWH YHQGHGRU GH XQLIRUPHV
HV VRODPHQWH SDUD ORV GH
JUDGR ���

Ɣ 3DW
V 0RQRJUDPV HVWD
ORFDOL]DGR HQ ���� 6LOR 6TXDUH
/DQH 6 6XLWH ���� 6RXWKDYHQ�
06 ������

Ɣ KWWSV���ZZZ�SDWVPRQRJUDPV�Q
HW�SURGXFWV�SRZHU�FHQWHU�DFDG
HP\�VHQLRU�FDUGLJDQ�SUH�RUGHU

(VWH VXHWHU FDUGLJDQ GHO JUDGR ��
�XOWLPR JUDGR� HV XQ HVSHFLDO SDVH
SDUD QXHVWURV HVWXGLDQWHV GH XOWLPR
DxR� 1R VH GHYHULD FRPSUDU QL XVDU
HVWH� QL QLQJXQ HVWLOR VLPLODU D HVWH
VXHWHU�FDUGLJDQ SRU QLQJXQ RWUR
JUDGR�

"]gZ< GI 0g<hY<G]h

+<g< DgQ[G<g ]dEQ][Ih d<g< Y]h d<GgIh�jkj]gIh YIO<YIh�Ok<gGQ<[Ih s d<g< ZIW]g<g IY I[j]g[] IGkE<jQp] < Y<

E]Zk[QG<G IhE]Y<g I[ OI[Ig<Y� Y]h E]YIOQ]h �Ihj<Yj ]NgIEIg>[ IY jg<hY<G] GI IhjkGQ<[jIh G][GI

DgQ[G<gIZ]h ]dEQ][Ih�

 < pQ<DQYQG<G GI dIgZQjQg jg<hY<G]h I[jgI E]YIOQ]h GI[jg] Y< gIG �Ihj<Yj� < k[ ZS[QZ] hI E][hQGIg<g> Y]h

hQOkQI[jI� Y< E<d<EQG<G IGkE<jQp< GIY E]YIOQ]� Y< <hQO[<EQ_[ GI Ihd<EQ] d<g< dg]Og<Z<h IhdIEQ<YQv<G]h� IY

dIgh][<Y� Y<h ]NIgj<h OI[Ig<YIh GI dg]Og<Z<h s <OY]ZIg<EQ_[� Irjg< <OY]ZIg<EQ_[�  ]h E]YIOQ]h �Ihj<Yj

j<ZDQK[ gIpQh<g>[ Y<h jI[GI[EQ<h GI Y]h jg<hY<G]h d<g< dgIpI[Qg INIEj]h [] GIhI<G]h E]Z] Q[IfkQG<GIh�
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GQhd<gQG<GIh I Q[Ihj<DQYQG<G�hkDkjQYQv<EQ_[ I[ EQIgj]h E]YIOQ]h ] v][<h GI <hQhjI[EQ<� �Y hQhjIZ< IhE]Y<g

E][hQGIg<g> Y]h jg<hY<G]h GI IhjkGQ<[jIh GI <EkIgG] E][ Y<h GQhd]hQEQ][Ih fkI hI GIj<YY<[ < E][jQ[k<EQ_[�

0g<[hNIgI[EQ<h GI ZQj<G GI <\]

 < Z<s]gS< GI Y]h E]YIOQ]h pI[ k[ GIhO<hjI []gZ<Y I[ Y]h IhjkGQ<[jIh < Y] Y<gO] GIY <\] IhE]Y<g�  <h

N<ZQYQ<h dkIGI fkI jI[O<[ E<ZDQ]h GI pQG< d]g p<gQ<h g<v][Ih s Ih d]g Ih] fkI Y]h E]YIOQ]h �Ihj<Yj�

dIgZQjI[ fkI N<ZQYQ<h [kIp<h s <Ejk<YIh h]YQEQjI[ Ih<h p<E<[jIh < ZIGQG< fkI hkgOI[�

 ]h IhjkGQ<[jIh GI[jg] s NkIg< GI �Ihj<Yj GIDIg>[ YYI[<g k[< h]YQEQjkG I[ Q[jIg[Ij d<g< IY E]YIOQ] GIhI<G]�

GI <YYS I[j][EIh hIg>[ dkIhj]h I[ k[< YQhj< GI IhdIg< d<g< Ek<[G] [kIp<h p<E<[jIh Ihj>[ GQhd][QDYIh�


<G< <dIgjkg< hI YI dgIhI[j<g< < Y<h N<ZQYQ<h I[ Y< ]gGI[ I[ Y< fkI NkI gIEQDQG<� GIdI[GQI[G] GIY [mZIg]

GI IhdIg< GIY IhjkGQ<[jI�  ]h IhjkGQ<[jIh <Ejk<YIh GI [kIhjg] E]YIOQ] jg<D<W<g>[ Wk[j] E][ Y< $NQEQ[< GI

�[hEgQdEQ][Ih d<g< E]ZdYIj<g IY dg]EIh] GI jg<hY<G] Q[jIg[]� fkI Q[EYkQg> fkI IY IhjkGQ<[jI hI<

I[jgIpQhj<G] GI h<YQG< ]DYQO<j]gQ<ZI[jI d]g k[ jkj]g <E<GKZQE] s IY YSGIg ] IY <GZQ[Qhjg<G]g GIY E]YIOQ]

<Ejk<Y� <[jIh GI P<EIg IY jg<hY<G]�  <h N<ZQYQ<h jQI[I[ ÃÅ P]g<h GIY ]NgIEQZQI[j] GIY jg<hY<G]� d<g<

dg]Og<Z<g Ihj< I[jgIpQhj< GI h<YQG<�  ]h IhjkGQ<[jIh IrjIg[]h hIg>[ E][j<Ej<G]h d]g Y< hIEgIj<gQ< dgQ[EQd<Y

GI Y< ]NQEQ[< GIY E]YIOQ] s G>[G]YI < E][]EIg Y< ]NIgj< s NIEP< GI <dIgjkg< GI Q[hEgQdEQ][Ih�  <h N<ZQYQ<h

jQI[I[ ÃÅ P]g<h d<g< YYI[<g Y]h N]gZkY<gQ]h GI Q[hEgQdEQ_[ d]g Q[jIg[Ij s E][NQgZ<g hk Q[jI[EQ_[ GI

Q[hEgQDQghI�  kIO] Y]h d<GgIh jI[Gg>[ ÅÉ P]g<h d<g< jg<Ig Y]h G]EkZI[j]h gIfkIgQG]h GIY IhjkGQ<[jI�

0g<hY<G]h dgQ]gQj<gQ]h

 ]h E]YIOQ]h �Ihj<Yj dkIGI[ <EIYIg<g jg<hY<G]h GI IhjkGQ<[jIh� hQ <hS Y] gIfkQIgI Y< YIs ] hQ IY hQhjIZ<

IhE]Y<g Y] GIjIgZQ[< [IEIh<gQ] ¥d]g IWIZdY]� hIgpQEQ]h GI IGkE<EQ_[ IhdIEQ<Y� hIOkgQG<G� <WkhjIh�

[IEIhQG<GIh dhQE]Y_OQE<h ] ZKGQE<h GIY IhjkGQ<[jI¦�

�dIgjkg< GI Q[hEgQdEQ][Ih

�Y dIgS]G] GI Y< <dIgjkg< GI Q[hEgQdEQ][Ih GI Y]h E]YIOQ]h �Ihj<Yj h][ GI "]pQIZDgI ÂÄ��IEQIZDgI ÄÂ�

�kg<[jI IhjI dIgS]G]� IY dg_rQZ] <\] IhE]Y<g j]G]h Y]h IhjkGQ<[jIh <Ejk<YIh GI �Ihj<Yj jQI[I[ Y<

]d]gjk[QG<G GI h]YQEQj<g Ek<YfkQIg E]YIOQ] GI[jg] GI [kIhjg] Ogkd] GI E]YIOQ]h� <Y QOk<Y fkI jQI[I[

dgQ]gQG<G GI hIg <GZQjQG]h <[jIh fkI Y]h IhjkGQ<[jIh [kIp]h�  ]h IhjkGQ<[jIh dIgZ<[IEIg>[ Z<jgQEkY<G]h

I[ hk E]YIOQ] <Ejk<Y P<hj< fkI IY <\] IhE]Y<g NQ[<YQEI s hIg>[ jg<hY<G<G]h <Y [kIp] E]YIOQ] <Y E]ZQI[v] GIY

dg_rQZ] <\] IhE]Y<g�  ]h IhjkGQ<[jIh fkI <dYQfkI[ GIhdkKh GI Y<h NIEP<h GI Q[hEgQdEQ][Ih s< dg]Og<Z<G<h

I[ Y< <dIgjkg<� Eks<h h][ GIY Â GI GQEQIZDgI <Y ÄÂ GI I[Ig]� hIg>[ dkIhj]h I[ k[< YQhj< GI IhdIg< d<g<

Ek<[G] Y<h p<E<[jIh Ihj>[ GQhd][QDYIh s hIg>[ gIpQh<G<h I[ Y< ]gGI[ I[ Y< fkI Y< Q[hEgQdEQ_[ NkI gIEQDQG< s

hI YIh dIgZQjQg> Q[hEgQDQghI I[ hk E]YIOQ] GIhI<G]�

ÂÊ



 ]h +<GgIh E]Z] /]EQ]h GI �
/

�
/ EgII NQgZIZI[jI fkI ±hI [IEIhQj< k[< E]Zk[QG<G I[jIg< d<g< EgQ<g < k[ [Q\]±� s hQ[ E]]dIg<EQ_[ s

E]Zk[QE<EQ_[ I[jgI k[ E]YIOQ] s hk E]Zk[QG<G GI d<GgIh� [] d]GIZ]h <d]s<g dYI[<ZI[jI < [kIhjg]h PQW]h s < hk

<dgI[GQv<WI�

"]gZ< GI p]Yk[j<gQ<G] d<gI[j<Y

/I h]YQEQj< < j]G]h Y]h d<GgIh GI �
/ fkI hI E]Zdg]ZIj<[ E][ <Y ZI[]h EQ[E] P]g<h GI hIgpQEQ]

E]Zk[Qj<gQ] s p]Yk[j<gQ] E][ hkh gIhdIEjQp]h E]YIOQ]h Gkg<[jI IY <\] IhE]Y<g�  <h P]g<h GI

p]Yk[j<gQ<G] hIg>[ gIOQhjg<G<h I[ +]qIghEP]]Y� Y]h d<GgIh Z>h <EjQp]h GI[jg] GIY hQhjIZ< IhE]Y<g

gIEQD<[ dgIZQ]h <Y NQ[<Y GIY <\] IhE]Y<g�


][NIgI[EQ<h N<ZQYQ<gIh s gIk[Q][Ih GI Q[N]gZ<EQ_[ GI G<j]h

 ]h d<GgIh Ihj>[ I[ Y< ]DYQO<EQ_[ GI <hQhjQg < j]G<h Y<h E][NIgI[EQ<h d<g< N<ZQYQ<h s gIk[Q][Ih fkI

]NgIvE<[ Q[N]gZ<EQ_[ GI G<j]h� �[ E<h] GI fkI <Y d<GgI [] hI YI hI< d]hQDYI <hQhjQg < Y<h hIhQ][Ih�

Ih QZd]gj<[jI fkI I[pSI < Y< gIk[Q_[� k[ gIdgIhI[j<[jI I[ hk YkO<g� �Y gIdgIhI[j<[jI GIDI hIg k[

<GkYj] Z<s]g GI ÃÂ <\]h� �[ <YOk[]h E<h]h� IY GQgIEj]g GI Y< IhEkIY< dkIGI E][p]E<g hIhQ][Ih

<GQEQ][<YIh ¥I[ dIgh][< ] pQgjk<Y¦ d<g< Y]h d<GgIh fkI P<s<[ dIgGQG] Y<h gIk[Q][Ih s<

dg]Og<Z<G<h� �hj] fkIG< < Y< GQhEgIEQ_[ GIY GQgIEj]g�


][hIW] �hIh]g GI +<GgIh ¥+�
¦�


]Z] d<GgI GI k[ <YkZ[] GI +
�� khjIG Ih ZQIZDg] GIY ¥+�
¦ Eks< Ih IY 
][hIW] �hIh]g GI

+<GgIh� +]g ZIGQ] GIY +�
 dkIGI IrdgIh<g hkh dgI]Ekd<EQ][Ih < Y]h YQGIgIh IhE]Y<gIh� �hS Y]h

YSGIgIh GIY +�
 ]gO<[Qv<g>[ gIk[Q][Ih ZI[hk<YZI[jI NShQE<ZI[jI I[ dIgh][< s � ] pQgjk<YZI[jI�

�fkQd] "�
� ¥�h IY IfkQd] I[E<gO<G] GI Y< �[EYkhQ_[� 
kYjkg< s �fkQG<G GI �Ihj<Yj¦

�Ihj<Yj 
]ZZk[Qjs /EP]]Yh EgII fkI k[ h_YQG] dg]Og<Z< GI �dgI[GQv<WI /]EQ<Y �Z]EQ][<Y ¥/� ¦ Ih Y<

dQIGg< <[OkY<g GI [kIhjg] I[N]fkI s IY KrQj] <E<GKZQE] GI Y]h IhjkGQ<[jIh� �Y <dgI[GQv<WI h]EQ]IZ]EQ][<Y

Ih EgkEQ<Y� IhdIEQ<YZI[jI GIhdkKh GI Y< d<[GIZQ<� s< fkI IhjI jQd] GI I[hI\<[v< dIgZQjI < Y]h

IhjkGQ<[jIh <dYQE<g E][]EQZQI[j]h� P<DQYQG<GIh s <EjQjkGIh d<g< GIh<gg]YY<g QGI[jQG<GIh h<YkG<DYIh�

Z<[IW<g IZ]EQ][Ih s j]Z<g GIEQhQ][Ih gIhd][h<DYIh� !>h QZd]gj<[jI <m[� /� dg]ZkIpI Y< QOk<YG<G

IGkE<jQp<� �hj< Ih Y< g<v_[ d]g Y< Ek<Y �Ihj<Yj N]gZ_ IY �fkQd] GI �[EYkhQ_[� 
kYjkg< s �fkQG<G ¥"�
�¦� fkI

<hS hI P< I[E<gO<G] GI E]GQNQE<g [kIhjg] hQhjIZ< <Ejk<Y GI jg<D<W] /� s dY<[QNQE<g IrdIgQI[EQ<h <kjK[jQE<h

fkI dIgZQj<[ < Y]h <YkZ[]h� N<ZQYQ<h s Z<Ihjg]h dg<EjQfkI[ Ih<h P<DQYQG<GIh < jg<pKh GI k[  I[jI GI

GQpIghQG<G� IfkQG<G I Q[EYkhQ_[ ¥���¦�

/IGI s <d]s] GIY IfkQd] "�
�


<G< IhEkIY< jQI[I k[ ZQIZDg] GI Y< N<EkYj<G fkI hIg> IY I[Y<EI gIhd][h<DYI GI j]G< Y< E]Zk[QE<EQ_[ GIY

�fkQd] "�
� ZQI[jg<h Nk[EQ][< E]Z] Y< dIgh][< GI E][j<Ej] � I[Y<EI I[ Y< kDQE<EQ_[ GI hk IhEkIY<�

ÃÁ



/IGI s <d]s] GI d<gjQEQd<EQ_[ N<ZQYQ<g


<G< IhEkIY< jI[Gg> <Y ZI[]h k[ dIgh][<Y GI I[Y<EI N<ZQYQ<g fkI DgQ[G<g> <d]s] < Y<h N<ZQYQ<h d<g<

ZQjQO<g Y<h D<ggIg<h d<g< IY KrQj] IGkE<jQp]�

$DWIjQp]h GI �g<Gk<EQ_[

$dIg<Z]h E][ k[< PQd_jIhQh GI jg<D<W] fkI� d<g< dg]GkEQg IY NY]gIEQZQI[j] PkZ<[]� [kIhjg]h $DWIjQp]h

GI +]hOg<G] <D<gE<g>[ Y]h hQOkQI[jIh G]ZQ[Q]h�

�Qhj]gQ<G]g +Igh][<Y

 ]h <YkZ[]h �Ihj<Yj h<Dg>[ fkQK[Ih h][ s P<EQ< G_[GI p<[�  < NQ[<YQv<EQ_[ IrQj]h< GI Ihj< k[QG<G

GI <dgI[GQv<WI D<h<G< I[ dg]sIEj]h G<g> E]Z] gIhkYj<G] Y< E<d<EQG<G GI k[ IhjkGQ<[jI d<g<

E][j<g hk PQhj]gQ< N<ZQYQ<g GI k[< Z<[Ig< fkI <kZI[j<g> Y< <kj]IhjQZ< s IY hI[jQG] GI

dIgjI[I[EQ< I[ hk E]Zk[QG<G�  ]h <YkZ[]h j<ZDQK[ gI<YQv<g>[ Q[pIhjQO<EQ][Ih h]DgI hk YkO<g

<[jId<h<G] GI ]gQOI[ s GI ]jg<h EkYjkg<h�  ]h IhjkGQ<[jIh d<gjQEQd<g<[ I[ YIEjkg<h fkI <skG<gS< <

<d]s<g s gI<YQv<g IY I[jI[GQZQI[j] GI Ihj<h EY<hIh E<G< <\]�

�rdY]g<G]g p<YQI[jI

 ]h <YkZ[]h �Ihj<Yj DkhE<[ gIh]YpIg Y]h Z<s]gIh dg]DYIZ<h s GIggQD<g Zkg]h d<g< P<EIgY]�  <

NQ[<YQv<EQ_[ IrQj]h< GI Ihj< k[QG<G GI <dgI[GQv<WI D<h<G< I[ dg]sIEj]h Z]jQp<g> < Y]h IhjkGQ<[jIh

< d<gjQEQd<g I[ IrdIgQI[EQ<h <kjK[jQE<h fkI <skG<[ < dg]Nk[GQv<g dgQZIg] hk dg]dQ< E]ZdIjI[EQ<

EkYjkg<Y s YkIO] E]ZI[v<g < IrdY]g<g s E]ZdgI[GIg ]jg<h EkYjkg<h ZIW]g�  ]h IhjkGQ<[jIh

d<gjQEQd<g<[ I[ YIEjkg<h fkI <skG<gS< < <d]s<g s gI<YQv<g IY I[jI[GQZQI[j] GI Ihj<h EY<hIh E<G<

<\]�


]Y<D]g<G]g GI Y< E]Zk[QG<G

 ]h <YkZ[]h �Ihj<Yj N]ZI[j<[ Y< d<hQ_[ d]g <skG<g < Y]h GIZ>h s GIW<[ hk E]Zk[QG<G Z>h Og<[GI

GI Y] fkI Y< I[E][jg<g][� �hj<h IrdIgQI[EQ<h gIhkYj<g<[ I[ ]d]gjk[QG<GIh fkI <skG<g<[ < Y]h

IhjkGQ<[jIh < E][jgQDkQg I QZd<Ej<g < hk E]Zk[QG<G�

�E<GIZQ< d<g< �<ZQYQ<h

�hj]h IpI[j]h dg]d]gEQ][<g>[ j]G] d<gjQEQd<[jI GI <EjQpQG<GIh GI <kj]EkQG<G] s Ihjg<jIOQ<h d<g< <skG<g

< gIGkEQg IY IhjgKh� dg]Z]pIg IY DQI[Ihj<g� s ZIW]g<g Y<h E][IrQ][Ih E]Zk[Qj<gQ<h GI[jg] GI Y< N<ZQYQ<

�Ihj<Yj� "kIhjg< Q[jI[EQ_[ Ih dg]d]gEQ][<gYI < khjIG s < hkh hIgIh fkIgQG]h� s< hI<[ d<GgIh� <YkZ[]h�

ÃÂ



Z<Ihjg]h ] <GZQ[Qhjg<G]gIh� Ihjg<jIOQ<h GI <kj]EkQG<G] fkI dkIG<[ Nk[EQ][<g d<g< khjIG I[ IY <kY<� IY

P]O<g ] IY YkO<g GI jg<D<W]�

�GkE<EQ_[ NQ[<[EQIg<

"kIhjg]h h]EQ]h I[ 0gkhjZ<gX �<[X DgQ[G<[ Q[N]gZ<EQ_[ s <d]s] < Y<h N<ZQYQ<h fkI GIhI<[ ]DjI[Ig

Z>h Q[N]gZ<EQ_[ h]DgI dgIhkdkIhj]h� E]Zdg< GI pQpQI[G<� gIEkdIg<EQ_[ GI EgKGQj] s ]jg<h

[IEIhQG<GIh NQ[<[EQIg<h�


Y<hIh GI Q[OYKh d<g< <GkYj]h

�Ihj<Yj 
]ZZk[Qjs /EP]]Yh hI P< <h]EQ<G] E][ k[< ]gO<[Qv<EQ_[ IGkE<jQp< Y]E<Y hQ[ NQ[Ih GI YkEg]�

�]dI7]gXh� d<g< ]NgIEIg EY<hIh Og<jkQj<h d<g< <GkYj]h fkI [IEIhQj<[ <d]s] d<g< <dgI[GIg IY

QGQ]Z< Q[OYKh�

/IhQ][Ih GI DQI[Ihj<g

�Y IfkQd] "�
� ]NgIEI k[< p<gQIG<G GI IrdIgQI[EQ<h s <EjQpQG<GIh d<g< d<GgIh�

Z<Ihjg]h� <YkZ[]h s ZQIZDg]h GI Y< E]Zk[QG<G� �hj]h IpI[j]h Ihj>[ GQhI\<G]h d<g<

dg]Z]pIg IY DQI[Ihj<g s IY <kj]EkQG<G] GI Y]h ZQIZDg]h GI Y< E]Zk[QG<G �Ihj<Yj�

�hE<[II IY E_GQO] -. d<g< hIOkQg <Y IfkQd] GI "�
� I[ �pI[jDgQjI s gIOQhjg<gjI I[ hkh

IpI[j]h�

�d]s] �hE]Y<g


][hIWIg]h IhE]Y<gIh

1[ E][hIWIg] GI �hEkIY<h 
]Zk[Qj<gQ<h �Ihj<Yj Ih k[ dg]NIhQ][<Y E][ YQEI[EQ< Ek<Y E]YY<D]g< E][

Z<Ihjg]h�<� N<ZQYQ<gIh s <GZQ[Qhjg<G]gIh d<g< dg]Z]EQ][<g IY Y]Og] <E<GKZQE] s IY DQI[ Ihj<g� �YY]h

]NgIEI[ IrdIgQI[EQ< fkI hQgpI d<g< <d]s<g IY GIh<gg]YY] h]EQ<Y� IZ]EQ][<Y s <E<GKZQE]

GI [kIhjg]h IhjkGQ<[jIh� <hIOkg<[G] hk KrQj] dIgh][<Y < Y<gO] dY<v]� �GQEQ][<YZI[jI� IYY]h jg<D<W<[ d<g<

E][IEj<g < N<ZQYQ<h E][ gIEkgh]h GI Y< E]Zk[QG<G s <p]E<g Y<h [IEIhQG<GIh GI[jg] GI [kIhjg<h gIGIh GI

IhEkIY<h�  ]h <E][hIW<G]gIh WkIO<[ IY d<dIY GI d]hQjQpQG<G G][GI [kIhjg]h IhjkGQ<[jIh hI hQI[jI[

<d]s<G]h < gI<YQv<g s Y]Og<g j]G] hk d]jI[EQ<Y�

�[NIgZIg<�]

1[< I[NIgZIg< GI �Ihj<Yj Ih k[< I[NIgZIg< dg]NIhQ][<Y E][ YQEI[EQ< GI Y< �k[j< GI
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�[NIgZIgS< GI 0I[[IhhII�  <h I[NIgZIg<h IhE]Y<gIh <GZQ[Qhjg<[ Y]h hIgpQEQ]h GI h<YkG IhE]Y<g

I[ E]Y<D]g<EQ_[ E][ hk dIgh][<Y hkdIgpQh]g s IY YSGIg GI Y< IhEkIY<�

�kS< GI gIEkgh]h d<g< d<GgIh

�Qhd][QDYI < dIjQEQ_[ GIY E][hIWIg] IhE]Y<g�

-kIW< GI +<GgIh

 < �k[j< �QgIEjQp< �Ihj<Yj 
]ZZk[Qjs /EP]]Yh jQI[I[ IY hQOkQI[jI dg]EIGQZQI[j] d<g< fkIW<h s E]Z] k[<

OkS< d<g< fkI Y]h d<GgIh s jkj]gIh gIhkIYp<[ d]hQDYIh dg]DYIZ<h s fkIW<h GI Y< Z<[Ig< Z>h INIEjQp<� �hj<

[]gZ< hQgpI E]Z] OkS<� ZQI[jg<h fkI Y< �k[j< �QgIEjQp< GI Y< �Ihj<Yj j]Z< Y< GIEQhQ_[ NQ[<Y I[ j]G]h Y]h

<hk[j]h fkI E<QO<[ D<W] Y< GQgIEEQ_[ IWIEkjQp< GI [kIhjg]h E]YIOQ]h� � E][jQ[k<EQ_[� Ihj< Y< OkS< GI

dg]EIGQZQI[j]h Ek<[G] IY d<GgI�jkj]g jI[O< k[< fkIW< I[ d<gjQEkY<g�

+�/$ Â� �Y d<GgI�jkj]g GIDI Ihj<DYIEIg k[< EQj< d<g< gIk[QghI E][ IY Z<Ihjg] ] ZQIZDg] GIY dIgh][<Y

Q[p]YkEg<G] I[ Y< fkIW<� �Y Z<Ihjg] s�] IY d<GgI�jkj]g dkIGI[ h]YQEQj<g fkI IY GQgIEj]g ] hk GIhQO[<G]

IhjK[ dgIhI[jIh��

+�/$ Ã� /Q IY dg]DYIZ< [] hI gIhkIYpI� IY d<GgI�jkj]g dkIGI dIGQg k[< gIk[Q_[ E][ IY GQgIEj]g�< GIY

E]YIOQ]�

+�/$ Ä� /Q IY dg]DYIZ< [] hI gIhkIYpI I[ IY [QpIY dgQ[EQd<Y� IY d<GgI � jkj]g dkIGI E]Zk[QE<ghI E][  ]gQ

!E�II s YYI[<g IY N]gZkY<gQ] GI fkIW<� IhE<[I<[G] IhjI E_GQO] -.�

/I gIOQhjg<g> k[< fkIW< N]gZ<Y s hI P<g> k[ hIOkQZQI[j] d<g< Q[EYkQg <Y GQgIEj]g s Y<h d<gjIh

Q[p]YkEg<G<h� Wk[j] E][ k[< <Ejk<YQv<EQ_[ GIY YQGIg<vO] h]DgI Y]h dg_rQZ]h d<h]h�

+�/$ Å� /Q IY dg]DYIZ< hQOkI hQ[ gIh]YpIghI� hI h]YQEQj< <Y d<GgI � jkj]g fkI IhEgQD< k[<

E<gj< N]gZ<Y ] k[ E]ggI] IYIEjg_[QE] < Y< �QgIEj]g< GI Y]h 
]YIOQ]h� �]DDQI 0kg[Ig� d<g<

k[< GIEQhQ_[ NQ[<Y�  < E<gj< ] E]ggI] IYIEjg_[QE] GIDI I[pQ<ghI d]g E]ggI] IYIEjg_[QE]

¥Q[N]³OIhj<YjEh�]gO¦� d]g N<r ¥ÊÁÂ�ÅÄÃ�ÆÅÅÄ¦ ] d]g E]ggI] d]hj<Y ¥ÃÇÆÁ 0P]kh<[G $<Xh �YpG /jI ÃÃÁÁ

!IZdPQh� 0" ÄÉÂÂÉ¦�

"]gZ< s d]YQv< GI 
]Zdkj<G]g<h +]gj>jQYIh s�] 0<DYIj<h �YIEjg_[QE<h

�Ihj<Yj 
]ZZk[Qjs /EP]]Yh jQI[I k[ dg]Og<Z< $[I�j]�$[I  <dj]d�0<DYIj� � j]G]h Y]h IhjkGQ<[jIh hI YIh

<hQO[<g> jIE[]Y]OS< d]g hk Z<Ihjg] GI <kY<� �hj< jIE[]Y]OS< GIDI GIp]YpIghI <Y NQ[<Y GIY GS< IhE]Y<g <Y

E<ggQj] GI E<gO< GIY <kY< d<g< Y< E<gO< []Ejkg[<� /Q Y]h IhjkGQ<[jIh [] GIpkIYpI[ Y]h GQhd]hQjQp]h <Y E<ggQj]

GQ<gQ<ZI[jI� hI GIjIgZQ[<g> hk dKgGQG< s hI E]Dg<g>[ Y<h j<gQN<h�

Ɣ  <dj]d � 0<DYIj /��!+.� GIDI YYIp<ghI I[ k[ IhjkEPI GI EkDQIgj< d<g< hS ZQhZ]�
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Ɣ  < E]Zdkj<G]g< d]gj>jQY � j<DYIj< [k[E< GIDI hIg Y<[v<G<� d<jI<G<� Z<[IW<G< GI Z<[Ig<

Q[<dg]dQ<G<� �EkSGIY]�  ]h IhjkGQ<[jIh h][ gIhd][h<DYIh GI 0$�$/ s 
��� 1[] GI Y]h G<\]h

E<kh<G]h Q[jI[EQ][<YZI[jI�

Ɣ  � 
$"���1.�
�&" +.���0�.!�"��� ��  � +���"� �� �"�
�$ �� �/
.�0$.�$ � �"0�."�0 "$

GIDI E<ZDQ<ghI d]g "�"�1"� g<v_[�

Ɣ "] GIDI[ j]Z<ghI N]j]h E][ IhjI IfkQd] /�" IY dIgZQh] GI hk Z<Ihjg]�

Ɣ  ]h �kGQ]h s Y]h pQGI]h [] GIDIg>[ j]Z<ghI /�" +�.!�/$ GIY Z<Ihjg]�<

Ɣ "k[E< dIgZQj< fkI ]jg] IhjkGQ<[jI khI hk E]Zdkj<G]g� 1hjIG Ih gIhd][h<DYI GI hk E]Zdkj<G]g�

s�] hk j<DYIj< d]gj>jQY

Ɣ /��!+.� 10� �
� IY hQjQ] qID <kj]gQv<G] s dg]d]gEQ][<G] d]g hk dg]NIh]g�

Ɣ "] hI YIh dIgZQjI jI[Ig ZmhQE<� �6�h� IjE«< ZI[]h fkI hk dg]NIh]g hI Y] Q[GQfkI�

Ɣ  ]h <kGSN][]h "$ Ihj>[ dIgZQjQG]h < ZI[]h fkI hk Z<Ihjg] YI GK dIgZQh]�

Ɣ "$ GIhE<gOkI [Q QZd]gjI ZmhQE< ] [Q[Ok[< EY<hI GI <gEPQp]h /�" IY dIgZQh] GI hk dg]NIh]g� �hj]

j<ZDQK[ Q[EYksI Y< QZd]gj<EQ_[ GI ZmhQE< ] <gEPQp]h GIhGI k[< k[QG<G NY<hP�

Ɣ "$ GIhE<gOkI "�"�1"� QZ<OI[ ] <gEPQp] I[ IY E]Zdkj<G]g <hQO[<G] I[ hk EY<hI� hQ[ IY dIgZQh]

GI hk dg]NIh]g� 0]G<h Y<h N]j]h kjQYQv<G<h E][ NQ[Ih IGkE<jQp]h GIDI[ Ok<gG<ghI I[ Y< E]Zdkj<G]g<�

Ɣ /RV GLVSRVLWLYRV �&RPSXWDGRUDV� WDEOHWDV � R FXDOTXLHU GLVSRVWLYR HOHFWURQLFR SURYHLGR
SRU *HVWDOW� QR GHEH WHQHU SHJDWLQHV �VWLFNHUV�� QL HVFULWXUDV� QL GLEXMRV GH FXDOTXLHU
WLSR

�[N]gZ<EQ_[ GI O<g<[jS< GI Y]h 
]Zdkj<G]gIh +]gj>jQYIh s�] 0<DYIj<h IYIEjg_[QE<h

�Ihj<Yj 
]ZZk[Qjs /EP]]Yh ¥�
/¦ gIE][]EI fkI E][ Y< QZdYIZI[j<EQ_[ GI Y< Q[QEQ<jQp< ][I�j]�][I

Y<dj]d�j<DYIj� �h QZdIg<jQp] fkI Y]h IhjkGQ<[jIh s Y]h d<GgIh EkQGI[ GI Ihj< Q[pIghQ_[ fkI d]hII[

[kIhjg]h E]YIOQ]h�

�Ihj<Yj 
]ZZk[Qjs /EP]]Yh ]NgIEI k[ dg]Og<Z< GI O<g<[jS< GI GQhd]hQjQp]h� /I gIfkQIgI d<gjQEQd<EQ_[� s Y<

N<Yj< GI d<gjQEQd<EQ_[ dkIGI gIhkYj<g I[ E<gO]h d]g gId<g<EQ][Ih s d]hQDYI gIIZdY<v] GIY GQhd]hQjQp]�

Ɣ  ]h hQOkQI[jIh Ihj>[ EkDQIgj]h < jg<pKh GIY +g]Og<Z< GI O<g<[jS< ��+ GI  I[]p] GI �
/�

Ɣ 1[ G<\] ZIE>[QE]

Ɣ 
][hjgkEEQ_[ GINIEjk]h<

Ɣ �Y gIIZdY<v] GI dQIv<h GI gIdkIhj] [IEIh<gQ<h d<g< gId<g<g Y]h 
]Zdkj<G]gIh +]gj>jQYIh s�]

0<DYIj<h IYIEjg_[QE<h GI G<\]h <EEQGI[j<YIh

Ɣ /]DgIjI[hQ][Ih IYKEjgQE<h

Ɣ �Y GIgg<ZI GI <YOm[ YSfkQG] fkI ]Ekgg< Gkg<[jI IY kh] []gZ<Y

Ɣ  ] fkI [] Ihj> EkDQIgj]�

Ɣ �<\]h E]hZKjQE]h

Ɣ �<\] ] <YjIg<EQ_[ d]g Z<Y kh] Q[jI[EQ][<Y
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Ɣ !<[jI[QZQI[j] Q[<GIEk<G] d]g Ek<YfkQIg dIgh][< fkI [] hI< k[ IhdIEQ<YQhj< I[ jIE[]Y]OS< GI

[kIhjg]h E]YIOQ]h

Ɣ -kQj<g ] Z<[QdkY<g Y<h IjQfkIj<h GI QGI[jQNQE<EQ_[ ] GIY dg]GkEj]

Ɣ �<Z<OI Ng]Z NQgI ]g NY]]G .]D]

Ɣ +KgGQG<

Ɣ �<\]h E<kh<G]h d]g Q[EI[GQ]h ] Q[k[G<EQ][Ih

Ɣ  < dgQZ< <[k<Y GIY hIOkg] hI Ip<Ym< d]g DIE<gQ] <Y E]hj] fkI hI GIhEgQDI < E][jQ[k<EQ_[�

7$5,)$ '( 862 '( 7(&12/2*Ë$ $&$'e0,&$

3DUD $OXPQRV GH 3ULPDULD ���
3DUD $OXPQRV GH
(GXFDFLyQ ,QWHUPHGLD \
6HFXQGDULD

���

"]gZ< GI E<YQNQE<EQ_[ �
/

 <h E<YQNQE<EQ][Ih gId]gj<G<h <Y NQ[<Y GI E<G< dIgS]G] GI [kIpI hIZ<[<h hIg>[ GIjIgZQ[<G<h d]g

k[ dg]ZIGQ] d][GIg<G] GI j<gI<h� d<gjQEQd<EQ_[ I[ EY<hI� <hQO[<EQ][Ih GI EY<hI� dg]sIEj]h s

Ip<Yk<EQ][Ih� 1[ GIhOY]hI GI Y<h d][GIg<EQ][Ih <h]EQ<G<h E][ E<G< E<jIO]gS< hI I[kZIg< <

E][jQ[k<EQ_[�


gQjIgQ< GIY KrQj] I[ �S[GIg

¥�YkZ[]h GIDI[ EkZdYQg E][ k[ ZS[QZ] GI É¦
1~PHUR GH 3XQWRV 7LSR GH PHGLGD e[LWR GH OD PHGLGD

WRPDGD

� SRU WULPHVWUH �� SXQWRV HQ
WRWDO� � SRU FDGD WULPHVWUH
FXPSOLGR�

%ROHWD GH &DOLILFDFLRQHV 2EWHQJD 3URILFLHQFLD R $YDQFH
HQ FDGD EROHWD GH
FDOLILFDFLRQHV GH ILQ GH
WULPHVWUH

� RWRxR� � LQYLHUQR \ �
SULPDYHUD �� SXQWRV HQ WRWDO� �
SRU FDGD WpUPLQR FXPSOLGR�

([DPLQDGRU 8QLYHUVDO� 1:($ 2WRxR� ���
,QYLHUQR� ���
3ULPDYHUD� ���

(YDOXDFLRQHV GH OD XQLGDG
&./$ �� SXQWRV HQ WRWDO� � SRU
FDGD XQLGDG�

8QLGDGHV ���
/RV DOXPQRV TXH JDQHQ XQ
��� R PiV HQ FDGD XQLGDG GH
HYDOXDFLyQ

7RWDO� �� FULWHULRV GH p[LWR

6L XQ DFDGpPLFR FXPSOH FRQ HO REMHWLYR 5,7 GH 1:($ GH SULPDYHUD� UHFLEH DXWRPiWLFDPHQWH � SXQWRV SRU HVD PHGLGD GH p[LWR�
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���&ULWHULRV GH p[LWR GH SULPHU JUDGR
�/RV HVWXGLDQWHV GHEHQ FXPSOLU FRQ XQ PtQLPR GH ���

1~PHUR GH SXQWRV 7LSR GH PHGLGD e[LWR GH OD PHGLGD

� SRU WULPHVWUH
�� SXQWRV HQ WRWDO� � SRU FDGD
WULPHVWUH FXPSOLGR�

&DOLILFDFLyQ GH OD OLEUHWD GH
FDOLILFDFLRQHV

*DQH XQ ��� R PiV HQ OD
EROHWD GH FDOLILFDFLRQHV GH ILQ
GH WULPHVWUH

� RWRxR� � LQYLHUQR \ �
SULPDYHUD
�� SXQWRV HQ WRWDO� � SRU FDGD
WpUPLQR FXPSOLGR�

6FUHHQHU XQLYHUVDO� 1:($ 2WRxR� ���
,QYLHUQR� ���
3ULPDYHUD����

� RWRxR� � LQYLHUQR \ �
SULPDYHUD

�� SXQWRV HQ WRWDO� � SRU FDGD
WpUPLQR FXPSOLGR�

6FUHHQHU XQLYHUVDO� L5HDG\
�/H[LOH�

2WRxR� ���
,QYLHUQR� ���
3ULPDYHUD� ���

(YDOXDFLRQHV GH OD XQLGDG
&./$
�� SXQWRV SRVLEOHV� � SRU FDGD
XQLGDG�

8QLGDG ��� /RV DOXPQRV JDQDQ XQ ��� R
PiV HQ FDGD XQLGDG GH
HYDOXDFLyQ

7RWDO� �� FULWHULRV GH p[LWR

/Q k[ IhjkGQ<[jI EkZdYI E][ IY ]DWIjQp] .�0 GI /dgQ[O "7�� s � ] IY ]DWIjQp] GI /dgQ[O Q.I<Gs� gIEQDI

<kj]Z>jQE<ZI[jI Ä dk[j]h�


gQjIgQ]h GI KrQj] GI hIOk[G] Og<G]

¥ ]h IhjkGQ<[jIh GIDI[ EkZdYQg E][ k[ ZS[QZ] GI ÂÁ¦
1~PHUR GH SXQWRV 7LSR GH PHGLGD e[LWR GH OD PHGLGD

� SRU WULPHVWUH
�� SXQWRV HQ WRWDO� � SRU FDGD
WULPHVWUH FXPSOLGR�

&DOLILFDFLyQ GH OD OLEUHWD GH
FDOLILFDFLRQHV

*DQH XQ ��� R PiV HQ OD
EROHWD GH FDOLILFDFLRQHV DO ILQDO
GHO WULPHVWUH

� RWRxR� � LQYLHUQR \ �
SULPDYHUD
�� SXQWRV HQ WRWDO� � SRU FDGD
WpUPLQR FXPSOLGR�

&ULEDGRU XQLYHUVDO� 1:($ 2WRxR����
,QYLHUQR� ���
3ULPDYHUD� ���

� RWRxR� � LQYLHUQR \ �
SULPDYHUD

�� SXQWRV HQ WRWDO� � SRU FDGD
WpUPLQR FXPSOLGR�

6FUHHQHU XQLYHUVDO� L5HDG\
�/H[LOH�

2WRxR� /H[LOH ���

,QYLHUQR� /H[LOH ���

3ULPDYHUD� /H[LOH ���

� RWRxR� � LQYLHUQR \ �
SULPDYHUD

�� SXQWRV HQ WRWDO� � SRU FDGD

(YDOXDFLyQ VXPDWLYD�
(YDOXDFLyQ LQWHUPHGLD &$6(

$ WLHPSR R GRPLQLQDGR�
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WpUPLQR FXPSOLGR�

7RWDO� �� FULWHULRV GH p[LWR

6L XQ DFDGpPLFR FXPSOH FRQ FXDOTXLHU PHGLGD GH p[LWR GH SULPDYHUD� DXWRPiWLFDPHQWH UHFLEH WRGRV
ORV SXQWRV SRU HVD PHGLGD GH p[LWR�

�.��$/ ��Â
 ]h Z<Ihjg]h gIOQhjg<g>[ k[ ZS[QZ] GI ÂÇ E<YQNQE<EQ][Ih d]g E<G< dIgS]G] GI [kIpI

hIZ<[<h� E][ k[ ZS[QZ] GI <Y ZI[]h k[< IrdIgQI[EQ< GI <dgI[GQv<WI d]g E<jIO]gS< GI

E<YQNQE<EQ_[� �Y EQ[EkI[j< d]g EQI[j] GI Y<h ÂÇ E<YQNQE<EQ][Ih hI ]DjI[Gg>[ s gIOQhjg<g>[

I[ IY dk[j] ZIGQ] GI E<G< jgQZIhjgI�  <h E<YQNQE<EQ][Ih hI Q[N]gZ<g>[ I[ D]YIj<h GI

E<YQNQE<EQ][Ih s gIOQhjg]h GI jg<[hEgQdEQ_[ kjQYQv<[G] Y<h E<YQNQE<EQ][Ih GI YIjg<h s Y]h

p<Y]gIh [kZKgQE]h fkI hI I[kZIg<[ < E][jQ[k<EQ_[�

+]YSjQE< GI EY<hQNQE<EQ_[ � E<jIO]gS<h s dIh]h ¥��Â¦

&DWHJRULDV 3RUFHQWDMH
(TXLYDOHQWH

7DUHDV ���
3DUWLFLSDFLRQ HQ HO 6DORQ GH &ODVHV ���
7UDEDMRV DVLJQDGRV ���
3UR\HFWRV ���
(YDOXDFLRQHV ���

(VFDOD GH E<YQNQE<EQ_[ VROR SDUD OHFWXUD \ PDWHPiWLFDV �.���

3XQWDMH GH
&DOLILFDFLyQ HQ OHWUD

1XPHUR HTXLYDOHQWH ([SOLFDFLyQ

$ ������ $YDQ]DGR
3 ����� 3URILFLHQWH
% ����� %iVLFR
%% ���� %DMR HO %iVLFR

�hE<Y< GI E<YQNQE<EQ_[ d<g< EQI[EQ<h� IhjkGQ]h h]EQ<YIh s <hQO[<jkg<h ]dj<jQp<h

3XQWDMH GH
&DOLILFDFLyQ HQ OHWUD

1XPHUR HTXLYDOHQWH ([SOLFDFLyQ

( ������ ([FHOHQWH
6 ����� 6DWLVIDFWRULR
1 ����� 1HFHVLWD PHMRUDU
8 ���� ,QVDWLVIDFWRULR

.��
4� 4� 4� 4�

��� ��� ��� ���
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�.��$/ Ã   É
 ]h Z<Ihjg]h gIOQhjg<g>[ k[ ZS[QZ] GI ÂÇ E<YQNQE<EQ][Ih d]g E<G< dIgS]G] GI [kIpI

hIZ<[<h� E][ k[ ZS[QZ] GI <Y ZI[]h k[< IrdIgQI[EQ< GI <dgI[GQv<WI d]g E<jIO]gS< GI

E<YQNQE<EQ_[� �Y EQ[EkI[j< d]g EQI[j] GI Y<h ÂÇ E<YQNQE<EQ][Ih hI ]DjI[Gg>[ s gIOQhjg<g>[

I[ IY dk[j] ZIGQ] GI E<G< jgQZIhjgI�  <h E<YQNQE<EQ][Ih hI Q[N]gZ<g>[ I[ D]YIj<h GI

E<YQNQE<EQ][Ih s gIOQhjg]h GI jg<[hEgQdEQ_[ kjQYQv<[G] Y<h E<YQNQE<EQ][Ih GI YIjg<h s Y]h

p<Y]gIh [kZKgQE]h fkI hI I[kZIg<[ < E][jQ[k<EQ_[�

+]YSjQE< GI EY<hQNQE<EQ_[ � E<jIO]gS<h s dIh]h ¥Ã�É¦

&DWHJRULDV 3RUFHQWDMH
(TXLYDOHQWH

7DUHDV ���
3DUWLFLSDFLRQ HQ HO 6DORQ GH &ODVHV ���
7UDEDMRV DVLJQDGRV ���
3UR\HFWRV ���
(YDOXDFLRQHV ���

+]YSjQE< GI EY<hQNQE<EQ_[ � E<jIO]gS<h s dIh]h ¥Ã�É¦

3XQWDMH GH
&DOLILFDFLyQ HQ OHWUD 1XPHUR (TXLYDOHQWH ([SOLFDFLyQ

$ ������ 'RPLQLR
% ����� 3URILFLHQWH
& ����� $FHUFDPLHQWR
' ����� %iVLFR
) ���� %DMR HO %iVLFR
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 ]h Z<Ihjg]h gIOQhjg<g>[ k[ ZS[QZ] GI ÂÇ E<YQNQE<EQ][Ih d]g E<G< dIgS]G] GI [kIpI hIZ<[<h�

E][ k[ ZS[QZ] GI <Y ZI[]h k[< IrdIgQI[EQ< GI <dgI[GQv<WI d]g E<jIO]gS< GI E<YQNQE<EQ_[� �Y

EQ[EkI[j< d]g EQI[j] GI Y<h ÂÇ E<YQNQE<EQ][Ih hI ]DjI[Gg>[ s gIOQhjg<g>[ I[ IY dk[j] ZIGQ] GI

E<G< jgQZIhjgI�  <h E<YQNQE<EQ][Ih hI Q[N]gZ<g>[ I[ D]YIj<h GI E<YQNQE<EQ][Ih s gIOQhjg]h GI

jg<[hEgQdEQ_[ kjQYQv<[G] Y<h E<YQNQE<EQ][Ih GI YIjg<h s Y]h p<Y]gIh [kZKgQE]h fkI hI I[kZIg<[ <

E][jQ[k<EQ_[�

+]YSjQE< GI EY<hQNQE<EQ_[ � E<jIO]gS<h s dIh]h ¥Ê�ÂÃ¦

&DWHJRULDV 3RUFHQWDMH
(TXLYDOHQWH

7DUHDV ���
3DUWLFLSDFLRQ HQ HO 6DORQ GH &ODVHV ���
7UDEDMRV DVLJQDGRV ���
3UR\HFWRV ���
(YDOXDFLRQHV ���

+]YSjQE< GI E<YQNQE<EQ_[ � IhE<Y< GI E<YQNQE<EQ_[ ¥Ê�ÂÃ¦

3XQWDMH GH
&DOLILFDFLyQ HQ

OHWUD
1XPHUR (TXLYDOHQWH ([SOLFDFLRQ

$ ������ 'RPLQLR
% ����� 3URILFLHQWH
& ����� $FHUFDPLHQWR
' ����� %DVLF R
) ���� %DMR HO %DVLFR
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QkG<G<[S< s 
][GkEj<

�GIZ>h GI Y]h IhjkGQ<[jIh fkI ]dIg<[ E][ k[ <Yj] [QpIY GI E]ZdIjI[EQ<� Y< E][GkEj< s

Y< EQkG<G<[S< h][ Zks QZd]gj<[jIh� �
/ IhdIg< fkI Y]h IhjkGQ<[jIh jg<D<WI[ NkIgjI s

hI<[ <Z<DYIh E][ hkh E]Zd<\Ig]h� Z<Ihjg]h s <GZQ[Qhjg<EQ_[ GIY E]YIOQ]�  ]h

IhjkGQ<[jIh GI �
/ P<EI[ Y] E]ggIEj] d]gfkI Ih Y] E]ggIEj]� "kIhjg]h IhjkGQ<[jIh

<Ejm<[ GI Z<[Ig< <dg]dQ<G<� Q[EYkh] Ek<[G] ]jg]h [] Ihj>[ ]DhIgp<[G] hkh <EEQ][Ih�
([SOLFDFLRQ &ULWHULRV (OHPHQWDOHV &ULWHULRV GH (GXFDFLRQ ,QWHUPHGLD \ GH

6HFXQGDULD
( ([FHOHQWH ��� UHJLVWURV GH

FRPSRUWDPLHQWR QHJDWLYR \ VLQ
UHIHUHQFLDV D OD RILFLQD

� UHJLVWURV GH FRPSRUWDPLHQWR QHJDWLYR \ VLQ
UHIHUHQFLDV GH RILFLQD

6 6DWLVIDFWRULR ��� UHJLVWURV GH
FRPSRUWDPLHQWR QHJDWLYR

��� UHJLVWURV GH FRPSRUWDPLHQWR QHJDWLYR

1 1HFHVLGDG GH
0HMRUDPLHQWR

��� UHJLVWURV GH
FRPSRUWDPLHQWR QHJDWLYR

��� UHJLVWURV GH FRPSRUWDPLHQWR QHJDWLYR

8 ,QVDWLVIDFWRULR �� UHJLVWURV GH FRPSRUWDPLHQWR
QHJDWLYR

�� UHJLVWURV GH FRPSRUWDPLHQWR QHJDWLYR

 ]h gIOQhjg]h GI E][GkEj< GI j]G]h Y]h dg]NIh]gIh hIg>[ gIpQh<G]h <[jIh GI fkI hI

<hQO[I Y< E][GkEj< NQ[<Y GI k[ IhjkGQ<[jI�  ]h IhjkGQ<[jIh fkI jI[O<[ jgIh ¥Ä¦ ] Z>h

gIOQhjg]h GI Z<Y E]Zd]gj<ZQI[j] GI[jg] GI Y< EY<hI� GIDIg>[ <hQhjQg < k[< E][NIgI[EQ<

GI d<GgI� dg]NIh]g�

�[jIgpI[EQ_[

�Y E]YIOQ] Ih gIhd][h<DYI GI <hIOkg<ghI GI fkI Y]h dg]NIh]gIh QGI[jQNQfkI[ < Y]h IhjkGQ<[jIh fkI

Ihj>[ IrdIgQZI[j<[G] GQNQEkYj<GIh <E<GKZQE<h s fkI YI Q[N]gZI[ <Y GQgIEj]g Y] <[jIh d]hQDYI I[

IY <\] IhE]Y<g� �Y E]YIOQ] j<ZDQK[ Ih gIhd][h<DYI GI O<g<[jQv<g fkI hI kjQYQEI[ Y]h hIgpQEQ]h s

dg]Og<Z<h GI Q[jIgpI[EQ_[ <GIEk<G]h d<g< <skG<g < Y]h IhjkGQ<[jIh < <YE<[v<g Y]h dk[j]h GI

gINIgI[EQ< <E<GKZQE]h� /I gIfkIgQg>[ Q[jIgpI[EQ][Ih <E<GKZQE<h d<g< Y]h IhjkGQ<[jIh fkI�

Ɣ Ihj>[ I[ gQIhO] GI gIdg]D<g IY <\] IhE]Y<g <Ejk<Y�

Ɣ [] Ihj>[ EkZdYQI[G] E][ Y]h Ihj>[G<gIh Ihj<j<YIh d<g< IY GIhIZdI\] GIY [QpIY GI

hk Og<G] <Ejk<Y�

Ɣ Ihj>[ k[] ] Z>h <\]h gIjg<h<G]h <Y [QpIY GI Og<G] I[ k[ Ekgh] ] Og<G]� s

Ɣ "] Ihj>[ GIhIZdI\>[G]hI <Y [QpIY d<g< EkZdYQg E][ Y]h dk[j]h GI gINIgI[EQ< GI

dgId<g<EQ_[ k[QpIghQj<gQ<

ÄÁ



 <h IhEkIY<h []jQNQE<g>[ < Y]h d<GgIh h]DgI IY dg]OgIh] <E<GKZQE] GI Y]h IhjkGQ<[jIh s YIh

Q[N]gZ<g>[ h]DgI Y<h ]d]gjk[QG<GIh GI Q[jIgpI[EQ_[ gIE]ZI[G<G<h�  ]h hIgpQEQ]h s dg]Og<Z<h

GI Q[jIgpI[EQ_[ dkIGI[ Q[EYkQg�

Ɣ Q[hjgkEEQ_[ IhjgkEjkg<G< <GQEQ][<Y NkIg< GIY GS< IhE]Y<g Ihj>[G<g ¥Q[hjgkEEQ_[

IhjgkEjkg<G< <[jIh� GIhdkKh GI Y< IhEkIY< s Y]h NQ[Ih GI hIZ<[<¦�

Ɣ Q[hjgkEEQ_[ Q[GQpQGk<YQv<G< D>hQE< I[ IY E]Zdkj<G]g�

Ɣ k[ dg]Og<Z< GI pIg<[] ] GI <\] IrjI[GQG]�

Ɣ dg]Og<Z<h GI jkj]gS< k[] < k[]� I[ Ogkd]h dIfkI\]h ] I[ k[< <hQO[<jkg<

IhdIESNQE<�

Ɣ k[ dg]Og<Z< GI Q[jIgpI[EQ_[ Gkg<[jI IY dg_rQZ] <\] IhE]Y<g�

Ɣ EY<hIh GI gIEkdIg<EQ_[ GIY Ekgh]�

+g]Z]EQ_[ s gIEkdIg<EQ_[ GIY Ekgh]

 ]h IhjkGQ<[jIh fkI gIEQD<[ k[< E<YQNQE<EQ_[ NQ[<Y GIY ÈÁÚ ] Z>h I[ j]G]h Y]h Ekgh]h d<h<g<[ <Y

hQOkQI[jI Og<G]� 0I[O< I[ EkI[j< fkI Y< <hQhjI[EQ< Q[NYksI I[ Y< dg]Z]EQ_[ GIY IhjkGQ<[jI�


][hkYjI Y< []gZ< GI <DhI[jQhZ] IhE]Y<g�

.IjI[EQ_[

Ɣ  ]h IhjkGQ<[jIh GI Y]h Og<G]h Â�É fkI ]DjI[O<[ ZI[]h GIY ÇÁÚ I[ YIEjkg< s

Z<jIZ>jQE<h hIg>[ gIjI[QG]h < hk Og<G] <Ejk<Y�

Ɣ �YkZ[]h GIY ÄIg Og<G] fkI [] hI<[ dg]NQEQI[jIh < NQ[<YIh GI <\] I[ Y< Ip<Yk<EQ_[

Ihj<j<Y��/Ig>[ gIjI[QG]h s�] gIdg]D<G]h <Y Og<G] <Ejk<Y I[ fkI hI I[EkI[jgI ¥GIj<YYIh

<D<W]¦

Ɣ  ]h IhjkGQ<[jIh GI XQ[GIgO<gjI[ fkI ]DjQI[I[ ZI[]h GIY ÆÊÚ GIY dg]ZIGQ] I[

YIEjkg< s Z<jIZ>jQE<h hI Z<[jQI[I[ I[ hk Og<G] <Ejk<Y�

Ɣ  ]h IhjkGQ<[jIh GI Y]h Og<G]h Ê�ÂÃ fkI O<[I[ ZI[]h GIY ÈÁÚ I[ Ek<YfkQIg Ekgh]

GIDI[ <hQhjQg < Y< IhEkIY< GI pIg<[] d<g< <GfkQgQg EgKGQj] GIY Ekgh]�  ]h IhjkGQ<[jIh

h]Y] dkIGI[ j]Z<g P<hj< G]h Ekgh]h I[ IY E]YIOQ] GI pIg<[]� "] hI dkIGI kjQYQv<g IY

E]YIOQ] GI pIg<[] d<g< fkI <skGI < Y< Og<Gk<EQ_[ <[jQEQd<G<�

 Is GI gIjI[EQ_[ GI jIgEIg Og<G] ¥0�
��� ¬ ÅÊ�Ç�ÄÂÂÆ¦

� d<gjQg GIY <\] IhE]Y<g ÃÁÃÃ�ÃÁÃÄ� k[ IhjkGQ<[jI I[ IY jIgEIg Og<G] [] hIg> dg]Z]pQG] <Y

hQOkQI[jI [QpIY GI Og<G] < ZI[]h fkI hI GIjIgZQ[I fkI IY IhjkGQ<[jI Ih E]ZdIjI[jI I[ �gjIh

GIY  I[Ok<WI �[OYKh ¥� �¦� D<h<G] I[ fkI IY IhjkGQ<[jI Y]OgI k[< E<YQNQE<EQ_[ GI [QpIY GI

ÄÂ



GIhIZdI\] GI ±I[ E<ZQ[]± ] ±G]ZQ[<G]± I[ Y< d<gjI � � GI Y< dgkID< Z>h gIEQI[jI GIY

+g]Og<Z< GI �p<Yk<EQ_[ �[jIOg<Y GI 0I[[IhhII ¥0
�+¦ GIY IhjkGQ<[jI�

"] ]Dhj<[jI Y< hkDGQpQhQ_[�
�� �Y IhjkGQ<[jI Ihj> <dgI[GQI[G] Q[OYKh s P< gIEQDQG] ZI[]h GI G]h ¥Ã¦ <\]h GI Q[hjgkEEQ_[ I[ � ��

�� �Y IhjkGQ<[jI NkI gIjI[QG] dgIpQ<ZI[jI I[ Ek<YfkQIg Og<G] ¥��Ä¦�


� �Y IhjkGQ<[jI hI pkIYpI < Ip<Yk<g <[jIh GIY E]ZQI[v] GIY dg_rQZ] <\] IhE]Y<g s ]DjQI[I dk[j<WIh E]ZdIjI[jIh I[ � ��

�� �Y IhjkGQ<[jI <hQhjI < k[ E<Zd<ZI[j] dkI[jI GI dKgGQG< GI <dgI[GQv<WI <[jIh GIY E]ZQI[v] GIY dg_rQZ] <\] IhE]Y<g�

Z<[jQI[I k[< j<h< GI <hQhjI[EQ< GIY []pI[j< d]g EQI[j] ¥ÊÁÚ¦ I[ IY E<Zd<ZI[j]� s IY GIhIZdI\] GIY IhjkGQ<[jI I[ Y< dgkID<

d]hjIgQ]g <GZQ[Qhjg<G< <Y IhjkGQ<[jI <Y NQ[<Y GIY E<Zd<ZI[j] dkI[jI GI dKgGQG< GI <dgI[GQv<WI� E]Z] hI gIfkQIgI I[ ¬ ÅÊÇÂÆÁÃ

¥Å¦ ¥�¦� GIZkIhjg< k[ EgIEQZQI[j] <GIEk<G]� hIOm[ Y] GIjIgZQ[I IY GId<gj<ZI[j]�

�� �Y IhjkGQ<[jI hI YI <hQO[< k[ jkj]g < jg<pKh GIY 0I[[IhhII �EEIYIg<jQ[O  QjIg<Es <[G  I<g[Q[O 
]gdh ¥0�  
¦ d<g< dg]d]gEQ][<g

<Y IhjkGQ<[jI hIgpQEQ]h GI jkj]gS< d<g< Y< j]j<YQG<G GIY dg_rQZ] <\] IhE]Y<g hIOm[ Y]h gIfkQhQj]h GI jkj]gS< Ihj<DYIEQG]h d]g IY

GId<gj<ZI[j]�

/Q hk IhjkGQ<[jI jQI[I k[ ��+ ¥+Y<[ �GkE<jQp] �[GQpQGk<YQv<G]¦� Y< dg]Z]EQ_[ s�] gIjI[EQ_[ hQOkI hQI[G] k[< GIEQhQ_[ GIY IfkQd]

GIY ��+�

!<[jI[Ig IY Ihj<G] GI Q[hEgQdEQ_[ GI hk PQW]

0]G<h Y<h IhEkIY<h Q[hEgQDI[ < [kIp<h N<ZQYQ<h <[jIh GI NQ[ GI <\]� �hdIg<Z]h fkI j]G]h Y]h

IhjkGQ<[jIh hI<[ dg]Z]pQG]h <Y hQOkQI[jI Og<G]� Y] fkI hQO[QNQE< fkI YYI[<Z]h j]G]h Y]h dkIhj]h

p<E<[jIh E][ [kIp]h IhjkGQ<[jIh� �hj] hQO[QNQE< fkI Y<h IhEkIY<h [] jQI[I[ p<E<[jIh d<g< Y]h

IhjkGQ<[jIh gIjI[QG]h� +]g Y] j<[j]� hk PQW] E]ggI IY gQIhO] GI [] gIOgIh<g < +
� hQ j]G]h Y]h

<hQI[j]h Ihj>[ ]Ekd<G]h�  ]h d<GgIh GIDIg>[ E]Zk[QE<ghI E][ hk IhEkIY< d<g< E][NQgZ<g IY

Ihj<G] GI Y< Q[hEgQdEQ_[ hQ <E<h] IY IhjkGQ<[jI Ih gIjI[QG] I[ IY ZQhZ] Og<G]�

.IfkQhQj]h GI E]YIOQ] GI pIg<[]

 IEjkg< ] Z<jIZ>jQE<h dg]Z]pQG<h dIg] N<YYQG<h

�Y dg]Og<Z< GI pIg<[] Ihj> GQhI\<G] E][ E][jI[QG] mjQY d<g< EIgg<g Y<h N<Yj<h I[ IY <dgI[GQv<WI s

dg]d]gEQ][<g <d]s] GI Q[jIgpI[EQ_[ d<g< O<g<[jQv<g IY KrQj] I[ IY dg_rQZ] Og<G]� �hjI dg]Og<Z<

GI Ek<jg] hIZ<[<h [] Ih d<g< dg]Z]EQ_[� /Q IY IhjkGQ<[jI [] <hQhjI <Y dg]Og<Z< GI pIg<[] GI

�
/� E]ggI IY gQIhO] GI dIgGIg IY dkIhj]�  ]h d<GgIh GIDIg>[ E]Zk[QE<ghI E][ hk IhEkIY< d<g<

E][NQgZ<g IY Ihj<G] GI Y< Q[hEgQdEQ_[ hQ <E<h] IY IhjkGQ<[jI Ih gIjI[QG] I[ IY ZQhZ] Og<G]�

/I gIfkQIgI E]YIOQ] GI pIg<[]� GI �
/� d<g< Y]h hQOkQI[jIh IhjkGQ<[jIh GI �
/�

ÄÃ



Ɣ  ]h IhjkGQ<[jIh GI XQ[GIgO<gjI[ fkI ]DjI[O<[ ZI[]h GIY ÆÊÚ GIY dg]ZIGQ] I[ YIEjkg< s� ]

Z<jIZ>jQE<h GIDI[ <hQhjQg <Y E]YIOQ] GI pIg<[] ¥d]g GID<W] GIY D>hQE] hIOm[ Y< IhE<Y< GI

E<YQNQE<EQ][Ih GI XQ[GIgO<gjI[¦�

Ɣ /I gIfkQIgI fkI Y]h IhjkGQ<[jIh GI Y]h Og<G]h Â�É fkI ]DjI[O<[ ZI[]h GIY ÈÁÚ GIY

dg]ZIGQ] I[ YIEjkg< s � ] Z<jIZ>jQE<h <hQhj<[ < E]YIOQ] GI pIg<[]�

Ɣ �hjkGQ<[jIh I[ Y]h Og<G]h Ê�ÂÃ fkI ]DjQI[I[ ZI[]h GIY ÈÁÚ GI dg]ZIGQ] I[ YIEjkg<�

Z<jIZ>jQE<h� EQI[EQ<h s�] IhjkGQ]h h]EQ<YIh� 0I[O< I[ EkI[j< fkI Y]h IhjkGQ<[jIh GIY mYjQZ]

<\] GIY E]YIOQ] GI hIEk[G<gQ< h]Y] dkIGI[ j]Z<g G]h Ekgh]h Gkg<[jI IY dg]Og<Z< GI

pIg<[]�

Ɣ �hjkGQ<[jIh GI Og<G]h ��Ê Eks<h E<YQNQE<EQ][Ih GI dgQZ<pIg< GI "7�� .�0 I[ YIEjkg< s�]

Z<jIZ>jQE<h hI kDQE<[ I[ IY Ek<gjQY Q[NIgQ]g�

Ɣ �hjkGQ<[jIh GI Y]h Og<G]h Ä�É Eks< gIEQDI[ dk[j<WI GI gIdg]D<g ] fkI hI <EIgE<[ < Y<

Ip<Yk<EQ_[ Q[jIgZIGQ< NQ[<Y��

Ɣ 
k<YfkQIg <YkZ[] Eks< <hQhjI[EQ< hI< Q[NIgQ]g <Y ÊÁÚ��

��É .IjI[QG] d]g gIdg]D<g YIEjkg< s Z<jIZ>jQE<h

�IDQG] < fkI �
/ [] ]NgIEI k[< IhEkIY< GI pIg<[] dg]Z]EQ][<Y� Y]h d<GgIh dkIGI[ ]dj<g d]g

Q[hEgQDQg <Y IhjkGQ<[jI I[ IY E]YIOQ] GI pIg<[] GI /
/� Y] fkI DgQ[G< k[< ]d]gjk[QG<G d<g< fkI

k[ IhjkGQ<[jI d<hI <Y hQOkQI[jI Og<G] IhE]Y<g� /Q k[ IhjkGQ<[jI <hQhjI < E]YIOQ] GI pIg<[] GI /
/

s <dgkID< j]G]h Y]h Ekgh]h� Y]h d<GgIh hIg>[ jg<hY<G<G]h < Y< YQhj< GI IhdIg< GIY E]YIOQ]� /Q[

IZD<gO]� [] hI O<g<[jQv< [Q[Om[ dkIhj] d<g< IY IhjkGQ<[jI� �h gIhd][h<DQYQG<G GI Y]h d<GgIh

E]Zk[QE<ghI E][ /
/ d<g< Q[hEgQDQg < hk PQW] I[ IY dg]Og<Z<� E]YIOQ] GI pIg<[]�

.IEkdIg<EQ_[ GIY Ekgh] Ê�ÂÃ

 ]h IhjkGQ<[jIh GI hIEk[G<gQ< fkI gIdgkIDI[ G]h ] Z>h Ekgh]h fkI ]j]gO<[ EgKGQj]h E]ggI[ IY

gQIhO] GI dIgGIg hk YkO<g I[ IY E]YIOQ]�  < hIEk[G<gQ< GI +
� [] ]NgIEI ZmYjQdYIh hIhQ][Ih GI

Ekgh]h� Y] fkI hQO[QNQE< fkI [] P<s dkIhj]h <GQEQ][<YIh d<g< Y]h IhjkGQ<[jIh fkI [IEIhQj<[

gIdIjQg k[ Ekgh]�  ]h d<GgIh GIDI[ E]Zk[QE<ghI E][ IY E][hIWIg] IhE]Y<g GIY E]YIOQ] d<g<

<hIOkg<ghI GI fkI hk PQW] IhjK I[ E<ZQ[] GI Og<Gk<ghI�

"]gZ< s d_YQv< GI 
]Zk[QE<EQ_[ s �Qhd]hQjQp]h !_pQYIh

0]G]h Y]h IhjkGQ<[jIh GI ��Æ jQI[I[ dg]PQDQG] d]hIIg Ek<YfkQIg jQd] GI jIYKN][] ] GQhd]hQjQp]
GI E]Zk[QE<EQ_[ dIgh][<Y fkI IhjK I[EI[GQG] ] hI< pQhQDYI � <kGQDYI I[ Ek<YfkQIg Z]ZI[j]
Gkg<[jI IY GS< IhE]Y<g gIOkY<g� +<g< IY dg]d_hQj] GI Ihj< d]YSjQE<� d]hIhQ_[ hQO[QNQE< fkI hI
I[EkI[jg< I[ Ek<YfkQIg <gjSEkY] GI g]d<� D]Yh]� D]Yh< GI YQDg]h� D]Yh< GI jg<[hd]gjI ] I[
Ek<YfkQIg YkO<g GI Y< dg]dQIG<G GI Y< IhEkIY< fkI [] hI< IY YkO<g GI <YZ<EI[<ZQI[j] <dg]D<G]
hIOm[ Y] IhEgQj] s <dg]D<G] d]g Y]h Nk[EQ][<gQ]h HVFRODUHV��

ÄÄ



0]G]h Y]h IhjkGQ<[jIh GI Ç < É Ihj>[ ]DYQO<G]h < gIOQhjg<g Ek<YfkQIg GQhd]hQjQp] EIYkY<g
] GI E]Zk[QE<EQ_[ dIgh][<Y < hk YYIO<G< <Y dIgh][<Y GI Y< IhEkIY< s hI YIh dIgZQjI
gIpQh<g IY GQhd]hQjQp] <Y Z]ZI[j] GI Y< h<YQG<� � Y]h IhjkGQ<[jIh [] hI YIh dIgZQjI YYIp<g
hk GQhd]hQjQp] EIYkY<g Gkg<[jI j]G] IY GS< IhE]Y<g��+<g< IY dg]d_hQj] GI Ihj< d]YSjQE<�
d]hIhQ_[ hQO[QNQE< fkI hI I[EkI[jg< HQ FXDOTXLHU DUWtFXOR GH URSD� EROVR� EROVD GH
YQDg]h� D]Yh< GI jg<[hd]gjI ] I[ Ek<YfkQIg YkO<g GI Y< dg]dQIG<G GI Y< IhEkIY< fkI []
hI< IY YkO<g GI <YZ<EI[<ZQI[j] <dg]D<G]� hIOm[ Y] IhEgQj] s <dg]D<G] d]g Y]h
Nk[EQ][<gQ]h IhE]Y<gIh�

0]G]h Y]h IhjkGQ<[jIh GI Ê < ÂÃ <\]h GIDI[ <d<O<g hkh jIYKN][]h s I[EIgg<gY]h I[ k[< D]Yh<
9][Gg <Y YYIO<g < Y< IhEkIY<�  ]h IhjkGQ<[jIh dkIGI[ YYIp<g hkh jIYKN][]h� dIg] GIDI[ Ihj<g I[
k[< D]Yh< EIgg<G< Gkg<[jI IY P]g<gQ] IhE]Y<g�  ]h DIE<gQ]h jI[Gg>[ <EEIh] <Y hQhjIZ< 9][Gg d<g<
GIhDY]fkI<g hkh jIYKN][]h Ek<[G] h<YO<[ GIY IGQNQEQ] d<g< hIg IrdkYh<G]h� +<g< IY dg]d_hQj] GI
Ihj< d]YSjQE<� Ek<YfkQIg jIYKN][] fkI hI I[EkI[jgI GIhDY]fkI<G] Gkg<[jI IY GS< IhE]Y<g G<g>
YkO<g < <EEQ][Ih GQhEQdYQ[<gQ<h�

 < IhEkIY< [] Ih gIhd][h<DYI GI [Q[Ok[< dKgGQG< ] g]D] GI k[ GQhd]hQjQp] ZQI[jg<h hI
I[EkI[jgI I[ Y< dg]dQIG<G GI Y< IhEkIY<�

�Y Q[EkZdYQZQI[j] GI Y< GQgIEjQp< GI GQhd]hQjQp]h Z_pQYIh G<g> YkO<g < Y] hQOkQI[jI�

Ɣ +gQZIg< ]NI[h< ¥<GpIgjI[EQ< <GZQ[Qhjg<jQp<¦� /I []jQNQE<g> <Y d<GgI s hI YI GIp]YpIg> IY

GQhd]hQjQp] <Y NQ[<Y GIY GS< IhE]Y<g <Y d<GgI GIhdkKh GIY GIhdQG]�

Ɣ /IOk[G< ]NI[h< ¥GIhdkKh GI Y< IhEkIY< ] gINYIrQ_[ GIY h>D<G]¦� /I []jQNQE<g> <Y d<GgI s

Y< <GZQ[Qhjg<EQ_[ gIjI[Gg> IY GQhd]hQjQp] Gkg<[jI ÅÉ P]g<h� �Y GQhd]hQjQp] hIg> GIpkIYj] <Y

d<GgI ] jkj]g� �Y <YkZ[] gIEQDQg> k[< gINYIrQ_[ GIhdkKh GI Y< IhEkIY< ] IY h>D<G]�

Ɣ 0IgEIg< ]NI[h< ¥hkhdI[hQ_[ GI k[ GS<¦� /I []jQNQE<g> <Y d<GgI s IY IhjkGQ<[jI gIEQDQg> k[<

hkhdI[hQ_[ GI k[ GS< E][ k[< E][NIgI[EQ< ]DYQO<j]gQ< GI d<GgIh� �Y GQhd]hQjQp] hIg>

GIpkIYj] GI[jg] GI k[ dIgS]G] GI ÂÁ GS<h�

Ɣ 
k<gj< ]NI[h< ¥hkhdI[hQ_[ GI jgIh < EQ[E] GS<h¦� /I []jQNQE<g> <Y d<GgI s IY IhjkGQ<[jI

gIEQDQg> k[< hkhdI[hQ_[ GI jgIh < EQ[E] GS<h E][ k[< E][NIgI[EQ< ]DYQO<j]gQ< GI d<GgIh�

 ]h dgQpQYIOQ]h GI GQhd]hQjQp] GIY <YkZ[] hIg>[ gIp]E<G]h�

«0I[O< I[ EkI[j<� �Y GIhdgIEQ] E][jQ[k] d]g Y< d]YSjQE< GI jIYKN][]h EIYkY<gIh s

GQhd]hQjQp]h IYIEjg_[QE]h GI Y< IhEkIY< GIhdkKh GI Y< Ek<gj< ]NI[h< hIOkQg> IY E_GQO] GI

E][GkEj< GI Y< IhEkIY< d<g< ]NI[h<h gIdIjQG<h s dkIGI gIhkYj<g I[ k[< hkhdI[hQ_[

NkIg< GI Y< IhEkIY< ¥$//¦ GI jgIh < EQ[E] GS<h� Wk[j] E][ Y< E][NQhE<EQ_[ GIY GQhd]hQjQp]

Gkg<[jI <Y ZI[]h� dIg] [] YQZQj<G] <� G]h hIZ<[<h�

ÄÅ




_GQO] GI 
][GkEj<

�
/ kjQYQv< IY Z<gE] GI .IhdkIhj< < Y< �[hjgkEEQ_[ I �[jIgpI[EQ_[�
]Zd]gj<ZQI[j]

¥.0�Ì��¦ d<g< DgQ[G<g <d]s] < [kIhjg]h IhjkGQ<[jIh� /I <[QZ< < Y]h IhjkGQ<[jIh <

Z]hjg<g k[ E]Zd]gj<ZQI[j] d]hQjQp]� /I IhdIg< fkI Y]h IhjkGQ<[jIh <dgI[G<[ <

Z][Qj]gI<g hk dg]dQ] E]Zd]gj<ZQI[j] s <EEQ][Ih� 
]Z] d<gjI GIY Z<gE] GI Y< .0�Ì���

hI gIE]dQY<[ G<j]h h]DgI IY E]Zd]gj<ZQI[j] IhE]Y<g Q[GQpQGk<Y� hI gIE][]EI s EIYIDg< IY

E]Zd]gj<ZQI[j] <dg]dQ<G]� s hI DgQ[G<[ Z<gE]h d<g< Y< gIhd][h<DQYQG<G I[ j]G< Y<

IhEkIY< < j]G]h Y]h Q[jIgIh<G]h� 0I[O< I[ EkI[j< fkI Y]h Ek<Gg]h GI E][GkEj< <

E][jQ[k<EQ_[ h][ E][hIEkI[EQ<h gIE]ZI[G<G<h� "] EkDgI j]G<h Y<h E][hIEkI[EQ<h�  <

<GZQ[Qhjg<EQ_[ GI Y< IhEkIY< jQI[I Y< <kj]gQG<G d<g< GIjIgZQ[<g Y<h E][hIEkI[EQ<h

NQ[<YIh�

ÄÆ

(WDSDV &RPSRUWDPLHQWRV ,QWHUYHQFLRQHV (VWUDWHJLDV 6XJHULGDV

ʍ

,QVXOWDU�EURPLDU� SURYRFDU OHQJXDMH�LQWHUDFFLyQ
LQDSURSLDGR XVR GH HOHFWUyQLFRV� HVWDU HQ XQD iUHD
QR DXWRUL]DGD VLQ SHUPLVR � YLRODFLyQ GH OD SyOL]D�
QRUPDV GH HOHFWUyQLFRV \ FHOXODUHV� HO FRQWLQXR
KDEOD PLHQWR GHVSXpV GH TXH VH OH KDLJD
UHFODPDGR� FRQWLQXD PLHQWR GH LQWHUUXPSLU GXUDQWH
FODVH� UHWLUDUVH GH VX DVLHQWR VLHQ SHUPLVR PLHQWUDV
HVWDQGR HQ FODVH� QR VHJXLU ODV VROLFLWXGHV GH ORV
DGXOWRV� +DFHU WUDPSD �FRSLDU� \ SODJLD GH WUDEDMR
HVFRODU� /ORUDU FRQ LQWHQFLyQ GH LQWHUUXPSLU� OHQJXDMH
YXOJDU \ JHVWRV� GDU GHFODUDFLRQHV IDOVDV� JHVWRV GH
DPHQD]D�VLQ LQWHQFLyQ GH KDFHU GDxR�
FRPSRUWDPLHQWR LQDSURSLDGR GHQWUR GH ORV EDxRV�
SRVLFLyQ GH PHGLFDPHQWR VLQ DXWRUL]DFLyQ�

3DUD ORV FRPSRUWDPLHQWRV GH HWDSD � VLJD ORV SDVRV
��� GH UHVSRQVDELOLGDG SURJUHVLYD

�� 5HFRUGDWRULR GH PRQLWRUHR JOREDO GHO
FRPSRUWDPLHQWR� HO PDHVWUR OH UHFXHUGD D OD FODVH
\ HVWDEOHVH H[SHFWDWLYDV GH TXH HO FXDGUR�WDEOHUR
GH FRPSRUWDPLHQWR VHUD XVDGR SDUD PRQLWRULDU HO
FRPSRUWDPLHQWR�

�� 5HGLUHFFLRQ 3ULYDGD� 3URSRUFLRQDU XQD UHGLUHFFLRQ
YHUEDO \ SULYDGD GH PDQHUD TXH DSR\H OD UHODFLRQ
SRVLWLYD GHO HVWXGLDQWH \ HO PDHVWUR�

�� 6HxDO YLVXDO� 0DHVWUR�D GDUD XQD VHxDO YLVXDO DO
FXDGUR GH FRPSRUWDPLHQWR�

�� ³:KDW¶V 8S"´ �4XH 3DVD�� 0DHVWUR�D GD
IRUPXODULR GH RSFLRQHV YLVXDOHV SDUD HO HVWXGLDQWH
FRPSDUWLU H[SHFWDWLYDV�

&DPELDU D DPELHQWH ILVLFR�
6HQWDUVH HQ XQD DUHD OLEUp GH
GLVWUDFLRQHV� UHPRYHUVH GHO
SUR[LPHWR VHUFDQR GHO PDHVWUR�D
R ORV GHVHQFDGHQDWHV� YROYHU D
HQVHxDU ODV H[SHFWDWLYDV GH
FRPSRUWDPLHQWR� SURSRUFLRQDU
GHVFDQVRV EUHYHV� SURSRUFLRQDU
RSFLRQHV� 8WLOL]DU HVSDFLR VHJXUR
SDUD EULQGDU OD RSRUWXQLGDG GH
UHVWDEOHFHUVH�

ʎ

&RPSRUWDPLHQWR UHSHWLGR GH HWDSD �
&RQWDFWR VH[XDO LQDSURSLDGR� FRQWDFWR PHQRU GH
QDWXUDOH]D VH[XDO� FRPR WRFDUVH DUULED�HQFLPD GH OD
URSD� LQDSURSLDGR FRQWDFWR ItVLFR FRQ RWURV
HVWXGLDQWHV FRPR MXJDU� JROSHDU� HPSXMDU R
SD\DVDGDV� 0DO XVR GH SURSLHGDG� \ IXJD�

3DUD ORV FRPSRUWDPLHQWRV GH OD HWDSD � VLJD ORV SDVRV
��� GH UHVSRQVDELOLGDG SURJUHVLYD�

�� 3URYHHU \�R SURSRUFLRQDU UHIOH[LRQ DPSOHDGD�R
�� ,QWHUYHQFLRQ GH &RPSRUWDPLHQWR UHSHWLWLYD� 1LYHO ,

&,&2 �QRWLILFDFLRQ DO SDGUH� FRQVHMHUR \ GHFDQR�
�� +DFHU XQ UHIHULPLHQWR GH DSR\R HVFRODU GHO

HVWXGLDQWH DO FRQVHMHUR HVFRODU SRU FRQGXFWDV
UHSHWLGDV�

1RWD� � R PDV LQFLGHQWV GH HWDSD � SXHGHQ
FRQVWLWXLU UHSHWLFLRQ�

/ODPDGD WHOHIRQLFD D ORV SDGUHV�
UHIHUHQFLD GH UHOH[LRQ GXUDQWH OD
HVFXHOD �DOPXHUVR R UHFUHR��
FUHDU VHVLRQ GHO FRPSRUWDPLHQWR
HQ 3RZHUVFKRRO SDUD LGHQWLILFDU \
PRQLWRULDU� XQD LQWHUYHQFLRQ GHO
FRPSRUWDPLHQWR� YROYHU D HQVHQDU
ODV H[SHFWDWLYDV GHO
FRPSRUWDPLHQWR LQGLYLGXDO R GHO
VDORQ GH FODVH� UHWLUDPLHQWR GH
SULYLOHJLRV� SURYHHU RSFLRQHV�
SURYHHU GHVFDQVRV EUHYHV�
8WLOL]DU HVSDFLR VHJXUR SDUD
EULQGDU OD RSRUWXQLGDG GH
UHVWDEOHFHUVH�

ʏ

(WDSD � UHSHWLWLYD
SHOHDV PXWXDV� R LQVWLJDGDV VLQ OHVLRQHV� SRVHVVLRQ
GH RWUDV DUPDV� EXOO\LQJ RU EXOO\LQJ F\ERUQHWLFR�
SRVHVVLRQ GH SURSLHGDG UREDGD� URER R YDQGROLVPR
GH SURSLHGDG GH PDV GH ����� WUDVSDVDU H�R
LQYDVLRQ GH WHUUHQRV HVFRODUHV� FRQWDFWR ILVLFR DO
SHUVRQDO GH HVFXHOD� FRQGXFWD VH[XDO LQDSURSLDGD
�QR LQFOX\H DFRVR VH[XDO�� SRVHVLRQ GH RWUDV DUPDV�
SRVHVLRQ GH DUPDV QR OHWDO R UHSOLFD� DPHQDVDV
YHUEDOHV R QR YHUEDOHV KDFLD SHUVRQDO GH HVFXHOD�
DILOLDFLRQ D SDQGLOODV�

�� &RQIHUHQFLD UHVWDXUDWLYD
�� 5HIHULU DO HVWXGLDQWH DO FRQVHMHUR DO UHLQJUHVDU D OD

FRPXQLGDG�
�� 3URFHVR FHQWUDGR HQ VROXFLRQHV HQ FLUFXORV

FRODERUDWLYRV
�� +DFHU XQD GHOLYHUDFLRQ GHO HTXLSR GH DSR\R

HVFRODU DO FRQVHMHUR�D SRU FRQGXFWDV UHSHWLWLYDV�
�� ,QWHUYHQFLRQ GH FRQGXFWD GH QLYHO ,, SDUD

FRQGXFWDV UHSHWLGDV� VL FRUUHVSRQGH DO FRQVHMHUR�
1RWD� � R PDV LQFLGHQWV GH XQD HWDSD � SXHGHQ
FRQVWUXHU UHSHWLFLRQ \ \HYDU D XQD UHIHUHQFLD GH
DGYHUWHQFLD DO FRQVHMHUR R ODV RILFLQDV GH
DGPLQLVWUDFLRQ�

3URSRUFLRQDU XQ UHIHUHQFLD
DGPLQLVWUDWLYH DO GHFDQR GHO
HVWXGLDQWH �DO OLGHU GH OD HVFXHOD
HQ DXVHQFLD DO GHFDQR��
FRQVHMHUR HVFRODU OOHYDUD D FDER
XQD HYDOXDFLRQ GH DPHQD]DV
SDUD H[SORUHU OD LQWHQVLRQ
�SRVLVLRQ GH DUPDV�� &RQIHUHQFLD
PDQGDWRULD FRQ DGPLQLVWUDGRUHV�
UHIHUHQFLD FRQ FLUFXOR
FRODERUDWRULR� SODQ GH VHJXULGDG



+gQZ<gQ< ��Æ 
_GQO] GI E][GkEj<

ÄÇ

9LRODFLRQ D OD SROL]D GH HO DXWREXV GH 3&$(6�
LQGLYLGXDO SDUD�GH HVWXGLDQWH�
JUXSR R SODQ LQGLYLGXDO GH
DFRQVHMDPLHQWR� PHGLFDFLRQ�
HYDOXDFLyQ GH FRPSRUWDPLHQWR
IXQFLRQDO� UHIHUHQFLD D XQD
DJHQFLD H[WHUQD�
1RWD� ,QWLPLGDFLRQ IXQGDGD R
DFRVR FLEHUQHWLFR HV LGHQWLILFDGR
FRPR DFRVR \ EXOO\LQ \ VHUD
LQYHVWLJDGR \ VHJXLUHPRV HO
SURWRFROR

ʐ

&RPSRUWDPLHQWRV UHSHWLGRV GH OD HWDSD �
3HOHDU� ,QVWLJDU XQD SHOHD QR UHFLSURFD FRQ OHVLRQ�
SHOHD PXWXDO FRQ OHVLRQHV� FRQWDFWR ILVLFR
LQDSURSLDGR TXH UHVXOWD HQ OHVLRQHV FRUSRUDOHV
JUDYHV DO SHUVRQDO GH OD HVFXHOD� ,QIRUPDU XQD
HPHUJHQFLD IDOVD� �$ODUPD GH LQFHQGLR� DPHQD]D GH
ERPED� WLURWHR�/ODPDU D HPHUJHQFLDV R DO �����
'LVFULPLQDFLRQ�DFRVR EDVDGR HQ RULHQWDFLRQ VH[XDO�
FDSDFLGDG UDFLDO�HWLFDR GH UHOLJLRQ� DFWLYLGDGHV GH
SDQGLOODV� XVR GH DUPD GH IXHJR QR OHWDO R OHWDO X
RWUD DUPD TXH FDXVH GDxR FRUSRUDO� XVR GH GURJDV�
WREDFR \ DOFRKRO� \ SRVLVLRQ D HOORV� HYLGHQFLD GH
DOFRKRO \ GURJDV VLQ WHQHU OD SRVHVLRQ R YHQWD�

�� &RQIHUHQFLD UHVWDXUDWLYD
�� 5HIHULU DO HVWXGLDQWH DO FRQVHMHUR�D DO UHLQJUHVDU

DOD FRPXQLGDG
�� 3URFHVR FHQWUDGR HQ VROXFLRQHV HQ FLUFXORV

FRODERUDWLYRV
�� +DFHU XQD GHOLYHUDFLRQ� 'HO HTXLSR GH DSR\R

HVFRODU DO FRQVHMHUR�D SRU FRQGXFWDV UHSHWLWLYDV
�� ,QWHUYHQFLRQ GH FRQGXFWD QLYHO ,,�,,, SDUD

FRQGXFWDV UHSHWLWLYDV� VL FRUUHVSRQGH DO
FRQVHMHUR�D

1RWD� � R PDV¶ LQFLGHQWV GH HWDSD � SXHGHQ
FRQVWLWXLU UHSHWLFLRQ�

2UJDQL]DU XQD FRQIHUHQFLD
PDQGDWRULD FRQ SDGUHV \
DGPLQLVWUDGRUHV� SODQ GH
LQWHUYHQFLRQ \�R SODQ GH
VHJXULGDG� UHIHUHQFLD DO
FRQVHMHUR�D R WUDEDMDGRU VRFLDO�
UHVROXFLRQ GH FRQIOLFWRV FXDQGR
HV�VHD DSURSLDGR� VXVSHQVLRQ
IXHUD GH HVFXHOD GH XQ UDQJR GH
� D �� GLDV�

ʑ

&RPSRUWDPLHQWRV UHSHWLGRV GH OD HWDSD �
3RVHVLRQ GH GURJDV R UHODWDGD D GURJDV� SRVHVLyQ
GH H[SORVLYRV R DUPDV GH IXHJR�

5HSHWLFLRQHV GH (WDSD �
�� &RQIHUHQFLD UHVWDXUDWLYD
�� +DFHU XQD GHOLYHUDFLRQ GHO HTXLSR GH DSR\R

HVFRODU DO FRQVHMHUR�D SRU FRQGXFWDV UHSHWLWLYDV�
�� ,QWHUYHQFLRQ R UHIHUHQFLD D XQ UHFXUVR H[WHUQDO GH

1LYHO ,,, SDUD FRQGXFWDV UHSHWLWLYDV VL HV DSOLFDEOH�
�� 6L VH D FRPSOHWDGR SDVR ��� UHPLWLU DO HVWXGLDQWH

D OD MXQWD GH UHYLVLRQ GLVFLSOLQDULD

6XVSHQVLRQ IXHUD GH HVFXHOD GH
������ GLDV�H[SXOVLRQ SHQGLHQWH�
&RQWDFWDU D ORV UHIXHUVRV GH OH\�
UHIHUHQFLD D OD MXQWD GH GLYLVLRQ
GLVFLSOLQDULD �'LUHFWRU�D
DFDGHPLFR \ DO HTXLSR GH DSR\R
HVFRODU�
'URJDV� H[SORVLYRV \ DUPDV GH
IXHJR
5HIHUHQFLD D OD MXQWD GH GLYLVLRQ
GLVFLSOLQDULD

$SR\DGR SRU PDHVWURV�D GH FDGD FODVH $SR\DGR SRU ORV OLGHUHV GH OD HVFXHOD

(WDSDV &RPSRUWDPLHQWR ,QWHUYHQFLRQHV (VWUDWHJLDV VXJHULGD

ʍ
7DUGDQFLD� ,QFXPSOLPLHQWR GH OD SROL]D GHO XQLIRUPH
HVFRODU� ,QFXPSOLPLHQWR GH VROLFLWXGHV�UHJODV GH XQ
DGXOWR� *HVWRV LQDSURSLDGRV GH FRQGXFWD�
GHVUXSFLRQ GH EDMD LQWHQVLGDG� OHQJXDMH LQDSURSLDGR
�QR LQFOX\H PDODV SDODEUDV��

3DUD ORV FRPSRUWDPLHQWRV GH OD HWDSD � VLJD ORV
SDVRV ��� GH UHVSRQVDELOLGDG SURJUHVLYD
�� 5HGLUHFFLRQ SULYDGD� 0DHVWUR�D GDUD XQ

UHGLUHFFLRQ SULYDGD HQ PDQHUD SRVLWLYD \
FHQWUDO TXH DFXHUGH FRQ UHJODV
HVWXGLDQWLO

�� :KDW¶V 8S"¶ �4XH 3DVD�� 0DHVWUR�D GDUD
XQD RSRUWXQLGDG DO HVWXGLDQWH GH
FRPSDUWLU SHUVSHFWLYD� �'LDULR R HO
PLVPR FRPSRUWDPLHQWR�

&DPELR D DPELHQWH ILVLFR
6HQWDUVH HQ XQD DUHD OLEUp GH GLVWUDFLRQHV� �
UHPRYHUVH GHO SUR[LPHWR VHUFDQR GHO
PDHVWUR�D� 5HPRYLPLHQWR GH
GHFHQFDGHQDQWHV� YROYHU D HQVHxDU ODV
H[SHFWDWLYDV GH FRPSRUWDPLHQWR�
SURSRUFLRQDU GHVFDQVRV EUHYHV�
SURSRUFLRQDU RSFLRQHV� 8WLOL]DU HVSDFLR
VHJXUR SDUD EULQGDU OD RSRUWXQLGDG GH
UHVWDEOHFHUVH�



ÄÈ

ʎ

(WDSD UHSHWLWLYD �
3URYRFDFLRQ R EXUODV� 0DO XVR GH SURSLHGDG�
FRQGXFWD LQDSURSLDGD HQ ORV EDxRV� LQ�FXPSOLPLUQWR
GH SROL]D�QRUPDV�UHJODV GHO FHOOXODU R GLVSRVLWLYR
HOHFWURQLFR� +DFHU WUDPSD �FRSLDU� \ SODJLD GH
WUDEDMR HVFRODU� GLVFXVLyQ YHUEDO FRQ RWUR
HVWXGLDQWH� YLRODFLyQ GH WHFQRORJtD \ XVR
LQDSURSLDGR GH GLVSRVLWLYRV HOHFWUyQLFRV� IXJD�
FRQWDFWR ItVLFR R DJUHVLyQ ItVLFR VLQ ODVWLPDU�GDxR�
JHVWRV LQDSURSLDGRV� SRVLFLyQ GH PHGLFDPHQWRV
SUHVFULELGRV R QR VLQ DXWRUL]DFLyQ VLQ LQWHQWR GH
GLVWULEXLU� ORFDFLRQ IXHUD GH FDPSR HVFRODU R DUHDV
QR DXWRUL]DGDV \ LQDSURSLDGDV�

3DUD ORV FRPSRUWDPLHQWRV GH OD HWDSD � VLJD
ORV SDVRV ��� GH UHVSRQVDELOLGDG SURJUHVLYD�

�� 5HIHUHQFLD� D UHIOHFFLRQ GXUDQWH
DOPXHUVR R GHVSXHV GH HVFXHOD \
SURYHHU XQD OODPDGD WHOHIRQLFD DO
SDGUH�JXDUGLDQ

�� ,QWHUYHQFLRQ� 0DHVWUR�D IDFLOLWDUD HO QLYHO
, &,&2 \ PDQGDUD QRWLILFDFLRQHV D ORV
SDGUHV \ FRQVHMHUR�D \ GHFDQR�

�� 0DHVWUR�D KDFH UHIHUHQFLD D FLUFXOR
FRODERUDWLYR \ XQD OODPDGD DO
SDGUH�

�� +DFHU UHIHUHQFLD DO HTXLSR GH
DSR\R HVFRODU GH FRQGXFWDV
UHSHWLWLYDV LQIUDFFLRQHV HQ OD FXDO
QR HVWDQ LQFOXLGDV HQ HWDSDV ����

�� 3URYHHU XQD UHIHUHQFLD
DGPLQLVWUDWLYD DO GHFDQR GH
HVWXGLDQWHV�SULQFLSDO GHVSXHV TXH
ORV SDVRV ��� VHDQ FRPSOHWRV R VL
HO HVWXGLDQWH HVFDOD HO
FRPSRUWDPLHQWR GH HWDSDV ����

/ODPDGD WHOHIRQLFD D ORV SDGUHV
5HIHUHQFLD D UHIOH[LRQ
FUHDU VHVLRQ GHO FRPSRUWDPLHQWR HQ
3RZHUVFKRRO SDUD LGHQWLILFDU \ PRQLWRULDU \
LQWHUYHQFLRQ� YROYHU D HQVHQDU ODV
H[SHFWDWLYDV GHO FRPSRUWDPLHQWR LQGLYLGXDO
R GHO VDORQ GH FODVH� UHPRYLPLHQWR GH
SULYLOHJLRV� SURYHHU RSFLRQHV R GHFLVLRQHV�
SURYHHU GHVFDQVRV EUHYHV� 8WLOL]DU HVSDFLR
VHJXUR SDUD EULQGDU OD RSRUWXQLGDG GH
UHVWDEOHFHUVH�

ʏ

(WDSD UHSHWLWLYD � GH FRQGXFWD
/HQJXDMH LQDSURSLDGR GH DOWD LQWHQVLGDG LQFOX\HQGR
PDODV SDODEUDV \ EXOJDULGDG� SURSRUFLRQDU
GHFODUDFLRQHV IDOVDV YHUEDOHV R HVFULWDV� EXUODV
�EXOO\LQJ� HQFRQWUDGD�R LQWLPLGDFLyQ \ DFRVR �EXUODV
FLEHUQpWLFDV LQFOXLGDV�� FRQWDFWR ItVLFR LQDSURSLDGR \
DJUHVLyQ TXH UHVXOWD HQ XQ GDxR� DIHFFLyQ
LQDSURSLDGD HQ S~EOLFR�
SHOHDV PXWXDOHV R LQVWLJDGDV TXH QR UHVXOWDQ HQ
GDxR�
URER R YDQGROLVPR GH SURSLHGDG GH PHQRV GH ����
DILOLDFLRQ D SDQGLOODV� DPHQD]DV YHUEDOHV R HVFULWDV
FRQ LQWHQWR GH GDxDU� &RQWDFWR ILVLFR LQDSURSLDGR
FRQ HO SHUVRQDO HVFRODU�

�� &RQIHUHQFLD UHVWDXUDWLYD �HMHPSOR�
HVWXGLDQWH D HVWXGLDQWH� HVWXGLDQWH
D PDHVWUR�D� HVFXHOD D IDPLOLD \
HVWXGLDQWH�

�� 5HIHULU DO HVWXGLDQWH DO FRQVHMHUR�D
DO UHLQJUHVDU D OD FRPXQLGDG

�� 6ROXFLRQHV FRQFHQWUDGDV HQ
FLFXORV FRODERUDWLYRV

�� +DFHU UHIHUHQFLDV DO FRQVHMHUR�D
SDUD HO HTXLSR GH DSR\R HVFRODU
SRU RIHQVDV UHSHWLWLYDV� FRQGXFWDV
UHSHWLWLYDV

�� 1LYHO ,, GH FRQGXFWD LQWHUYHQFLRQ
IRU FRQGXFWD UHSHWLWLYD \ VL HV
DSOLFDEOH DO FRQVHMHUR�D

1RWH� � R PDV LQFLGHQWHV GH HWDSD � SXHGHQ
FUHDU UHSHWLFLRQ \ FRVWXPEUH \ SXHGD TXH
UHTXLHUD XQD UHIHUHQFLD D VHUYLFLRV DSOLFDEOH�

2UJDQL]DU XQD FRQIHUHQFLD PDQGDWRULD FRQ
ORV SDGUHV \ DGPLQLVWUDGRUHV�
&RQVXOWH UHIOHFFLRQ GH FRQIOLFWRV FRQ HO
FRQVHMHUR�D VL HVWD HQYXHOWD YHUEDOPHQWH \
XQD FRQIURQWDFLRQ ILVLFD PHQRU� ,QLFLR�
EXUODV �EXOO\LQJ�DFRVR�LQWLPLGDFLRQ
LQYHVWLJDFLRQ VL HVWD HQ FRQFXHUGR FRQ
WRGRV ORV DVRFLDGRV \ ORV UHSRUWHV�
+DFHU UHIHUHQFLD DO FRQVHMHUR�D SDUD
GHWHUPLQHU OD QHFHVLGDG�V GH XQ SODQ GH
LQWHUYHQFLRQ R DSR\R DGLFLRQDO� (VWXGLDQWH
DVLJQDGR D PXOWLSOH UHIOH[LRQHV GHVSXHV GH
HVFXHOD� 5HIOH[LRQHV GH VDEDGR DGPLQLVWUDU
GH ��� GLDV GH VXVSHQVLRQ� DGPLQLVWUDU GH
��� GLDV GH VXVSHQVLRQ IRU LQIUDFFLRQHV
UHSHWLWLYDV�

ʐ

(WDSD � GH FRQGXFWD UHSHWLWLYD
9LVLWDQWHV LQDXWRUL]DGRV
$PHQD]D FUHDYLOLVDGD D GDxR ItVLFR D XQ HVWXGLDQWH
R SHUVRQDO GH HVFXHOD YHUEDO R QR YHUEDO
3HOHD FRQ GDxR R LQVWLJDGD R SHOHD PXWXDO FRQ
GDxR� DFRVR VH[XDO� IDOVRV UHSRUWHV GH HPHUJHQFLD�
R DODUPD� XVR�R SRVLVLRQ GH DOFRKRO� GURJDV \
WREDFR� HYLGHQFLD GH DOFRKRO R GURJD VLQ SRVLVLRQ \
YHQWD� $FWLYLGDGHV GH SDQGLOODV�SDUWLFLSDFLRQ R HQ
UHFOXWDPLHQWR�LQLFLDFLyQ GH XQ HVWXGLDQWH D XQD
SDQGLOOD� FRQGXFWD VH[XDO LQDSURSLDGD �QR LQFOX\H
DJUHVLyQ \ DFRVR VH[XDO�� FRQWDFWR ILVLFR
LQDSURSLDGR FRQ SHUVRQDO GH HVFXHOD TXH UHVXOWD HQ
GDxR� YLRODFLRQ GH WHFQRORJLD D LQWHQVLGDG DOWD
5RER R YDQGROLVPR GH SURSLHGDG GH PHQRV GH
����� SRVHVLRQ GH RWUDV DUPDV R DUPDV GH IXHJR QR
OHWDO� DEDQGRQDU HO FDPSR GH HVFXHOD GXUDQWH KRUDV
GH HVFXHOD� KDFNDPLHQWR GH DOWR QLYHO GH WHFQRORJLD�
GLVWLEXFLRQ GH PHGLFDPHQWR SUHVFULWR R QR SUHVFULWR�

�� &RQIHUHQFLD UHVWDXUDWLYD
�� 5HIHULU HVWXGLDQWH DO FRQVHMHUR�D

GH HVFXHOD DO UHLQWHJUDU D OD
FRPXQLGDG

�� 6ROXFLRQHV FRQFHQWUDGDV HQ
FLUFXORV FRODERUDWLYRV

�� +DFHU UHIHUHQFLD DO FRQVHMHUR�D
SDUD HO HTXLSR GH DSR\R HVFRODU
SRU FRQGXFWD UHSHWLWLYD

�� 1LYHO GH FRQGXFWD ,�,,, LQWHUYHQVLRQ
SRU FRQGXFWD UHSHWLWLYD \ VL HV
DSOLFDEOH DO FRQVHMHUR�D

1RWD� � R PDV LQFLGHQWHV GH HWDSD � SXHGH
FRQVWLWXLU HQ XQD FRVWXPEUH RU UHSHWLFLRQ
\ SXHGD TXH UHVXOWH HQ XQD MXQWD FRQ OD
GLYLVLRQ GH GLVFLSODQDFLRQ R H[SORUDU
UHFXUVRQ DGLFLRQDOHV�

2UJDQL]DU XQD FRQIHUHQFLD PDQGDWRULD FRQ
ORV SDGUHV \ DGPLQLVWUDGRUHV�
6H GHEH FRPSOHWDU XQD HYDOXDFLRQ GH
DPHQD]DV SRU FXDOTXLHU DPHQ]D GH ODVWLPDU
D RWURV�
3ODQ GH LQWHUYHQFLRQ R SODQ GH VHJXULGDG�

+DFHU UHIHUHQFLD DO FRQVHMHUR�D R WUDEDMDGRU
VRFLDO �UHVROXFLRQ GH FRQIOLFWR FXDQGR
DSURSLDGR� VXVSHQVLRQ IXHUD GH HVFXHOD GH XQ
UDQJR GH � D �� GLDV�
2XW RI VFKRRO VXVSHQVLRQ ZLWKLQ D UDQJH RI � WR
�� GD\V

ʑ

$JJUHVVLRQ LQWHQFLRQDO TXH UHVXOWD HQ
OHVLRQHV�GDxRV GH FXHUSR HQWUH FXDOTXLHU
HVWXGLDQWH� PDHVWUR� SULQFLSDO� DGPLQLVWUDGRU� RIILFLDO
GH HVFXHOD R D FXDOTXLHU HPSOHDGR GH OD HVFXHOD�
$JUHVVLRQ�DFRVR VH[XDO� SRVHVLyQ LOHJDO R LQWHQWR
GH YHQWD GH GURJDV�QDUFyWLFRV HQ OD SURSLHGDG GH OD
HVFXHOD R HQ FXDOTXLHU HYHQWR R SDVHR SDWURFLQDGR
SRU OD HVFXHOD� SRVHVLyQ LQDXWRUL]DGD GH DUPD GH
IXHJR HQ FDPSR GH OD HVFXHOD R SUHPLVHV R HQ
HYHQWRV \ DFWLYLGDGHV SDWURFLQDGRV SRU OD HVFXHOD�
XVR GH FXDOTXLHU DUPD FRQ LQWHQWR GH ODVWLPDU \
GDxDU D RWURV� FRPSDUWLU� YHU \ WHQHU HQ SRVHVLyQ
SRUQRJUDItD LQIDQWLO

(WDSD � UHSHWLWLYD
�� &RQIHUHQFLD UHVWDXUDWLYD
�� 5HIHULU HVWXGLDQWH DO FRQVHMHUR�D

GH HVFXHOD DO UHLQWHJUDU D OD
FRPXQLGDG

�� 1LYHO ,,, GH FRQGXFWD GH
LQWHUYHQFLRQ R UHIHUHQFLD D
UHFXUVRV H[WHUQDOHV SRU FRQGXFWD
UHSHWDWLYD VL HV DSOLFDEOH�

$GPLQLVWUDU ������ 266� H[SXOVLRQ
SHQGLHQWH
5HIHUHQFLD D XQD DXGLHQFLD GH GLVFLSOLQD HQ
OD RILFLQD FHQWUDO GH *HVWDOW� QRWLILFDU D ODV
DXWRULGDGHV�

$SR\DGR SRU PDHVWURV�D HQ FDGD FODVH $SR\DGR SRU ORV OLGHUHV GH OD HVFXHOD



.Ihd][h<DQYQG<G +g]OgIhQp<

 ]h d<h]h GI .Ihd][h<DQYQG<G +g]OgIhQp< IZdYI<[ GQgIEj<ZI[jI dg>EjQE<h GI GQhEQdYQ[<

IfkQj<jQp<h d<g< j]G]h Y]h IhjkGQ<[jIh� Q[GIdI[GQI[jIZI[jI GI hk g<v<� OK[Ig] s Ihj<G] GI

GQhE<d<EQG<G� �hjI ]DWIjQp] Ihj> gIhd<YG<G] d]g Q[jIgpI[EQ][Ih ZkYjQGQhEQdYQ[<gQ<h I[ k[ Z]GIY]

Q[jIOg<G] GI dgIpI[EQ_[ s gIhdkIhj<�  < gIhd][h<DQYQG<G dg]OgIhQp< hI D<h< I[ Y<h hQOkQI[jIh

EgII[EQ<h�

£ �Y E]Zd]gj<ZQI[j] IhE]Y<g Ih k[< Z<[QNIhj<EQ_[ NShQE< GI Y<h GINQEQI[EQ<h I[ Y<h P<DQYQG<GIh s

[] k[< gIdgIhI[j<EQ_[ GI Y< p]Yk[j<G GIY IhjkGQ<[jI�

£  < gIhdkIhj< GIY dg]NIh]g <Y E]Zd]gj<ZQI[j] IhE]Y<g Ih k[ E]Zd][I[jI EgkEQ<Y I[ IY

GIh<gg]YY] GI P<DQYQG<GIh h]EQ<YIh�

£ /I GIDI[ E][hkYj<g I Q[E]gd]g<g I[ Y< dg>EjQE< ZmYjQdYIh GQhEQdYQ[<h d<g< gIhd<YG<g Y<

Nk[EQ][<YQG<G GI Y< Q[jIgpI[EQ_[ I[ IY <kY<� �hj<h GQhEQdYQ[<h Q[EYksI[ Y< Gkg<EQ_[ s IY GIh<gg]YY]

PkZ<[]h� Y<h Ihjg<jIOQ<h GI Y]h dg]NIh]gIh� IY <[>YQhQh GI Y< E][GkEj<� Y< IGkE<EQ_[ IhdIEQ<Y� Y<h

YIsIh s []gZ<h IGkE<jQp<h� Y]h I[N]fkIh GI GQhEQdYQ[< s Y]h I[N]fkIh GI jg<j<ZQI[j] GI

E][hIWIgS< Q[GQpQGk<Y s Ogkd<Y GI <G]YIhEI[
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�E]h]� 
QDIg<E]h]� �]hjQO<ZQI[j] I �[jQZQG<EQ_[

�Ihj<Yj 
]ZZk[Qjs /EP]]Yh jQI[I[ E]Z] ]DWIjQp] Z<[jI[Ig k[ I[j]g[] hIOkg]� GQpIgh] I

Q[EYkhQp]� 
k<YfkQIg Q[N]gZI ] Q[EQGI[jI fkI Q[p]YkEgI <E]h]� EQDIg<E]h] I Q[jQZQG<EQ_[ hI

<D]gG<g> GI Q[ZIGQ<j] < jg<pKh GI k[< Q[pIhjQO<EQ_[ IrP<khjQp< GI[jg] GI Y<h ÅÉ P]g<h

d]hjIgQ]gIh <Y Q[N]gZI�  < Q[pIhjQO<EQ_[ dkIGI gIhkYj<g I[ <d]s] GI E][hIWIgS< <GQEQ][<Y�

Q[jIgpI[EQ][Ih s hkhdI[hQ_[� �Y �IE<[] �E<GKZQE] N<EQYQj<g> IY dg]EIh] GI Q[pIhjQO<EQ_[ < [QpIY

IhE]Y<g s IY IfkQd] GI �d]s] �E<GKZQE] hkdIgpQh<g> IhjI dg]EIh] < [QpIY GI Y< gIG�

�
_Z] hI GINQ[I[ IY <E]h] s IY EQDIg<E]h] I[ Y<h YIsIh s gIOkY<EQ][Ih E][jg< IY <E]h] IhE]Y<g

GI 0I[[IhhII�

 <h YIsIh s gIOkY<EQ][Ih E][jg< IY <E]h] IhE]Y<g GI 0I[[IhhII Q[EYksI[ Y<h hQOkQI[jIh

GINQ[QEQ][Ih GI <E]h]� Q[jQZQG<EQ_[ ] <E]h] s EQDIg<E]h]�

�]hjQO<ZQI[j]� Q[jQZQG<EQ_[ ] <E]h] hQO[QNQE< Ek<YfkQIg <Ej] fkI Q[jIgNQIg< hkhj<[EQ<YZI[jI E][

Y]h DI[INQEQ]h IGkE<jQp]h� Y<h ]d]gjk[QG<GIh ] IY GIhIZdI\] GI k[ IhjkGQ<[jI� s�

¥�¦ /Q IY <Ej] hI YYIp< < E<D] I[ Y]h jIggI[]h GIY E]YIOQ]� I[ Ek<YfkQIg <EjQpQG<G d<jg]EQ[<G< d]g

Y< IhEkIY<� I[ IY IfkQd] ] jg<[hd]gjI dg]d]gEQ][<G] d]g IY E]YIOQ] ] I[ Ek<YfkQIg d<g<G< ]NQEQ<Y

GIY <kj]Dmh IhE]Y<g� IY <Ej] jQI[I IY INIEj] GI�

Q¦ �ShQE<ZI[jI PIgQg < k[ IhjkGQ<[jI ] G<\<g Y< dg]dQIG<G GI k[ IhjkGQ<[jI�

QQ¦ 
][ Q[jI[EQ_[ d][Ig < k[ IhjkGQ<[jI ] IhjkGQ<[jIh I[ jIZ]g ] Q[EQj<g G<\] NShQE] <Y

IhjkGQ<[jI ] G<\] < Y< dg]dQIG<G GIY IhjkGQ<[jI�

QQQ¦ 
<kh<g <[OkhjQ< IZ]EQ][<Y < k[ IhjkGQ<[jI ] IhjkGQ<[jIh� ]

¡ 
gI<g k[ <ZDQI[jI IGkE<jQp] P]hjQY� ]

¥�¦ /Q IY <Ej] hI YYIp< < E<D] NkIg< GI Y< dg]dQIG<G IhE]Y<g ] NkIg< GI k[< <EjQpQG<G d<jg]EQ[<G<

d]g IY E]YIOQ]� Ihj> GQgQOQG] IhdIESNQE<ZI[jI < k[ IhjkGQ<[jI ] IhjkGQ<[jIh s jQI[I IY INIEj] GI

EgI<g k[ I[j]g[] IGkE<jQp] P]hjQY ] EgI<g k[< Q[jIggkdEQ_[ hkhj<[EQ<Y I[ IY I[j]g[] IGkE<jQp] ]

IY dg]EIh] GI <dgI[GQv<WI�

±
sDIg�DkYYsQ[O± hQO[QNQE< IY <E]h] E]ZIjQG] ZIGQ<[jI IY kh] GI GQhd]hQjQp]h IYIEjg_[QE]h�
_GQO]

�[[� ¬ ÅÊ�Ç�ÅÆÁÃ ¥ÃÁÂÂ¦

/0$+Qj /]YkjQ][h dg]d]gEQ][< Q[N]gZIh <[_[QZ]h d<g< Y< Q[jQZQG<EQ_[� Y] fkI dIgZQjI < Y]h

<E<GKZQE]h s d<GgIh Q[N]gZ<g h]DgI EkIhjQ][Ih GI hIOkgQG<G� Z<Y< E][GkEj< ] EkZdYQZQI[j]

ÅÃ



d<g< <skG<g < ]jg]h ] E][IEj<ghI E][ IY GIE<[] GI <E<GKZQE]h� 0]G]h Y]h d<GgIh gIEQDQg>[ k[<

E<gj< GI Q[QEQ] GI hIhQ_[ GI Y< IhEkIY< d<g< ]DjI[Ig <EEIh] < hk EkI[j< /0$+Qj�

�fkQd]h �Id]gjQp]� 
YkDIh s $gO<[Qv<EQ][Ih

�[ �Ihj<Yj� IY dg]OgIh] <E<GKZQE] Ih [kIhjg< dgQ]gQG<G� /Q[ IZD<gO]� I[jI[GIZ]h fkI

Y]h IhjkGQ<[jIh j<ZDQK[ [IEIhQj<[ k[ IfkQYQDgQ] I[ Y<h <EjQpQG<GIh Irjg<EkggQEkY<gIh� 9

]NgIEIZ]h p<gQ]h GId]gjIh <jYKjQE]h s EYkDh fkI h][ ]dIg<G]h GIhdkKh GI IhEkIY<�

�YOk[]h GI Ihj]h dg]Og<Z<h�GId]gjIh fkI ]EkggI[ Gkg<[jI IY <\] IhE]Y<g h][ p]YQD]Y�

�<hfkIjD]Y� GId]gjI GI dQhj< ¥E]ggIg¦� +]ggQhj<h� �<QYI� �kjD]Y� s ZkEP]h p<gQ]h EYkDh�

+<GgIh s IhjkGQ<[jIh Q[jIgIh<G]h I[ d<gjQEQd<g I[ k[ GId]gjI GIDI[ <hQhjQg < Y< gIk[Q_[

GI Q[jIgKh GI d<GgIh d<g< IhI GId]gjI I[ d<gjQEkY<g�  <h gIk[Q][Ih GI Q[jIgKh hI

gI<YQv<[ dgIpQ<ZI[jI <Y Q[QEQ] GIY GId]gjI�  ]h <jYIj<h <E<GKZQE]h s hkh d<GgIh ]

jkj]gIh GIDI[ <EIdj<g Y<h d_YQv<h s d]YSjQE<h GIhEgQj<h GI �
/� �h QZd]gj<[jI jI[Ig I[

EkI[j< fkI IrQhjI k[< j<gQN< k ]DWIjQp] GI gIE<kG<EQ_[ GI N][G]h fkI Y]h d<GgIh GIDI[

<EIdj<g <[jIh GI fkI hk IhjkGQ<[jI d<gjQEQdI I[ k[ GId]gjI� �Y dg]Og<Z< GI j<gQN<h

d<g< E<G< dg]Og<Z< hI GIhEgQDI I[ IY Z<[k<Y <jYKjQE] GI �
/�

 ]h <jYIj<h GIDI[ Z<[jI[Ig k[ E]Zd]gj<ZQI[j] s k[< E][GkEj< <GIEk<G< d<g< d]GIg

d<gjQEQd<g I[ Ek<YfkQIg dg]Og<Z< GId]gjQp] E][ Y<h IhEkIY<h GI Y< E]Zk[QG<G �Ihj<Yj�

 < <EEQ_[ GQhEQdYQ[<gQ< d]GgS< d][Ig I[ dIYQOg] Y< d<gjQEQd<EQ_[ GIY IhjkGQ<[jI I[ k[

dg]Og<Z< GId]gjQp]�

�kg<[jI Y]h IpI[j]h GI �
/� fkI Q[EYksI[ IpI[j]h s dg<EjQE<h GId]gjQp<h� Y]h <GkYj]h

GIDI[ Z]GIY<g k[ E]Zd]gj<ZQI[j] <dg]dQ<G] I[ j]G] Z]ZI[j]� /Q ]EkggI k[

E]Zd]gj<ZQI[j] Q[<dg]dQ<G]� hI j]Z<g>[ Y<h hQOkQI[jIh ZIGQG<h�

Ɣ 3ULPHUD 2FXUUHQFLD� DGYHQWHQFLD R SRVVLEOH VXVSHQVLRQ GH HYHQWRV IXWXURV
GHSHQGLHQGR GH OD JUDYHGDG GHO FRPSRUWDPLHQWR�

Ɣ 6HJXQGD 2FXUUHQFLD ± 6XVSHQVLRQ GH DWHQGHU HYHQWRV
Ɣ 7HUFH 2FFXUUHQFLD ± 6H SURKLEH D ORV DGXOWRV DVLVWLU D HYHQWRV GXUDQWH HO UHVWR

GHO DxR�

 ]h IhjkGQ<[jIh fkI d<gjQEQdI[ I[ <EjQpQG<GIh Irjg<EkggQEkY<gIh E]Z] EYkDIh�

]gO<[Qv<EQ][Ih s GId]gjIh GIDI[ Z<[jI[Ig k[ dg]ZIGQ] GI E<YQNQE<EQ_[ GI 
 ]

hkdIgQ]g I[ j]G<h Y<h Z<jIgQ<h� �GIZ>h� IY IhjkGQ<[jI GIDI Z<[jI[Ig E<YQNQE<EQ][Ih GI

E][GkEj< h<jQhN<Ej]gQ<h� /Q Y<h E<YQNQE<EQ][Ih GI k[ DIE<gQ] GI �
/ E<I[ d]g GID<W] GIY

ÅÄ



dg]ZIGQ] GI 
 I[ Ek<YfkQIg Z<jIgQ<� IY DIE<gQ] hIg> dkIhj] < dgkID< s hI I[NgI[j<g> <

Y< d]hQDQYQG<G GI hIg gIZ]pQG] GI Y< ]gO<[Qv<EQ_[ ] IfkQd]� �GIZ>h GI Y< YIOQDQYQG<G

<E<GKZQE< Y]h IhjkGQ<[jIh GIDI[ EkZdYQg E][ Y< d_YQv<�[]gZ<h�d]YSjQE<h GI <hQhjI[EQ<

fkI hI I[EkI[jg<[ I[ d>OQ[< ÂÃ GI IhjI G]EkZI[j]�  ]h IhjkGQ<[jIh fkI gIEQDI[ k[<

hkhdI[hQ_[ [] dkIGI[ d<gjQEQd<g I[ [Q[Om[ IfkQd] k ]gO<[Qv<EQ_[ Gkg<[jI IY dIgS]G]

GI hkhdI[hQ_[�

+<O]h GI j<gQN<h
 <h IhEkIY<h GI �Ihj<Yj s< [] <EIdj<g<[ INIEjQp] [Q EPIfkIh� �[ k[ IhNkIgv] d]g P<EIg fkI IY
d<O] GI Y<h Ek]j<h GI Y]h IhjkGQ<[jIh hI< Z>h E][pI[QI[jI s ZIW]g<g Y< INQEQI[EQ<� �
/ P<
d<h<G] <Y hQhjIZ< GI [] INIEjQp]� hQhjIZ< ���k[Gh d<g< Y<h IhEkIY<h�  ]h d<GgIh h]Y] d]Gg>[
gI<YQv<g d<O]h I[ YS[I<� $dIg<G] d]g k[< jIgEIg< E]gd]g<EQ_[� IhjI hQhjIZ< hIOkg] dIgZQjI < Y]h
d<GgIh d<O<g j]G<h Y<h j<gQN<h <E<GKZQE<h I[ YS[I< ZIGQ<[jI �
� ¥
kI[j< GI D<[E] GI EPIfkI¦
] j<gWIj< GI EgKGQj]� !QI[jg<h P<s k[< j<gQN< Q[p]YkEg<G< d<g< P<EIg Y]h d<O]h Ih] hI D<h< I[
¹Â�ÁÁ d]g jg<[h<EEQ_[� �
� ¥+<O]h GI EPIfkI¦ hIg>[ ¹Ã�ÇÆ d]g E<G< jg<[h<EEQ_[ d]g ¹ÂÁÁ GI
j<gWIj< GI EgKGQj] ] GKDQj] d]g ZIGQ] GIY hQhjIZ< Y]h d<GgIh d]Gg>[ P<EIg d<O]h s d]Gg>[
dg]Og<Z<g d<O]h gIEkggI[jIh�

�
]Z] �k[EQ][<�
Ɣ /DV )DPLOLDV FRQILJXUDQ \ PDQWLHQHQ VXV SURSLDV FRQWUDVHxDV� XVXDULR \

SUHIHUHQFLD GH SDJR� /D LQIRUPDFLRQ GH OD FXHQWD VH FRQVHUYD HQ XQ DUFKLYR
SURWHMLGR GH FRQWDVHxDV� /DV LQVWUXFFLRQHV VH SXHGHQ HQFRQWUDU HQ HVSDxRO
KDFLHQGR XQ FOLF D ³,QVWUXFFLRQHV HQ HVSDxRO´

Ɣ 3DJRV GH FKHTXHV R WDUMHWD GH FUHGLWR SXHGHQ VHU IDFLOPHQWH DSOLFDEOH
Ɣ /RV SDGUHV WLHQHQ OD RSFLRQ GH HVWDEOHFHU SDJRV UHFXUUHQWHV \ R QR�
Ɣ (O SURJUDPD RIUHFH YDULRV WLSRV GH SDJRV SDUD ODV IDPLOLDV HVWR LQFOX\H SHUR QR

VRQ OLPLWDGDV�R D SDJRV GH LQVWUXFFLRQ GH PDWHULDOHV� SDJRV GH DWOHWDV� SDJRV GH
FOXEV� SDJRV GH SDVHRV� SDJRV GHO OLEUR GH DxR HVFRODU� SDJRV GH JUDGXDFLRQ� \
SDJRV GH VHUYLFLRV GH FRPLGD �QR VHUYLFLRV IXHUD GH HVFXHOD��

Ɣ +LVWRULDO GH SDJRV HVWD GLVSRQLEOH WDQ VROR D XQ FOLF�

$ ORV SDGUHV VH OHV YD D SURYHHU FRQ OD LQIRUPDFLyQ QHFHVDULD SDUD SRGHU FUHDU OD
FXHQWD GH VXV HVWXGLDQWHV GXUDQWH OD RULHQWDFLyQ GH ORV SDGUHV� /RV SDGUHV WDPELpQ
SXHGHQ FRQWDFWDU D OD RILFLQD GH OD HVFXHOD GH FDGD HVWXGLDQWH SDUD TXH OHV SXHGDQ
DVLVWLU FRQ OD LQIRUPDFLyQ QHFHVLWDGD SDUD FUHDU FXHQWD GH (�)XQGV�

ÅÅ



6QhQj<h �hE]Y<gIh s 
][NIgI[EQ<h GI !<Ihjg]h
 ]h pQhQj<[jIh GIDI[ dgIhI[j<ghI gIEIdEQ_[ E][ hk QGI[jQNQE<EQ_[ Ihj<j<Y ] Q[jIg[<EQ][<Y� 0]G]h

Y]h pQhQj<[jIh GIDI[ gIOQhjg<ghI I[ Y< ]NQEQ[< d<g< gIEQDQg k[< EgIGI[EQ<Y GI pQhQj<[jI� �Y dIgh][<Y

GI Y< IhEkIY< GIDI <E]Zd<\<g < Y]h pQhQj<[jIh d]g j]G] IY IGQNQEQ]�

 ]h d<GgIh ] jkj]gIh fkI GIhII[ pQhQj<g Y<h EY<hIh GI hkh <YkZ[]h GIDI[ hIOkQg Y<h Q[hjgkEEQ][Ih

< E][jQ[k<EQ_[�

Ɣ +g]Og<ZI k[< EQj< <Y ZI[]h ÅÉ P]g<h <[jIh GI Y< pQhQj<�

Ɣ +Y<[II pQhQj<g <Y ZI[]h G]h EY<hIh E][hIEkjQp<h�

Ɣ 
]ZdYIjI IY N]gZkY<gQ] GI E]ZI[j<gQ]h h]DgI Y<h ]DhIgp<EQ][Ih GIY <kY< GI Y< IhEkIY< s

GIpkKYp<Y] <Y GQgIEj]g GI Y< IhEkIY<�

Ɣ �DhjI[IghI GI P<DY<g E][ IY Z<Ihjg] Gkg<[jI Y< Q[hjgkEEQ_[�

Ɣ �DhjI[IghI GI Q[jIg<Ejk<g E][ hk IhjkGQ<[jI k ]jg]h IhjkGQ<[jIh Gkg<[jI Y< Q[hjgkEEQ_[�

 ]h d<GgIh fkI GIhII[ dg]Og<Z<g k[< E][NIgI[EQ< I[jgI d<GgIh s Z<Ihjg]h dkIGI[ P<EIgY]

E]Zk[QE>[G]hI E][ IY Z<Ihjg] GQgIEj<ZI[jI d]g E]ggI] IYIEjg_[QE]�  ]h Z<Ihjg]h Ihj>[

GQhd][QDYIh d<g< E][NIgI[EQ<h Gkg<[jI hkh dIgS]G]h GI dY<[QNQE<EQ_[ ] GIhdkKh GI EY<hIh� /Q k[

Z<Ihjg] [] gIhd][GI GI[jg] GI k[ dIgS]G] GI ÅÉ P]g<h� Y]h d<GgIh dkIGI[ E]Zk[QE<ghI E][ Y<

<GZQ[Qhjg<EQ_[ GI Y< IhEkIY< d<g< k[< gIk[Q_[ GI hIOkQZQI[j]�

�kg<[jI Y< E][NIgI[EQ< GI d<GgIh� jg<D<W<Z]h I[ <h]EQ<EQ_[ E][ [kIhjg]h d<GgIh d<g< hIOkQg IY

dg]j]E]Y] < E][jQ[k<EQ_[�

Ɣ �[GQfkI IY Z]jQp] GI Y< E][NIgI[EQ<�

Ɣ �gQ[GI Y< ]d]gjk[QG<G < Y]h d<GgIh s Z<Ihjg]h GI gIhd][GIg <Y dg]DYIZ<�

Ɣ �hj<DYIEIg k[ dY<[ E]Y<D]g<jQp] d<g< gIh]YpIg IY dg]DYIZ<�

Ɣ +g]d]gEQ][I k[ jQIZd] IhdIESNQE] GI hIOkQZQI[j] d<g< Z][Qj]gI<g Y< INIEjQpQG<G GIY dY<[
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