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/D�%DKtD�\�ODV�SOD\DV�GH�3XHUWR�0DUTXpV��0DMDKXD�\�3LFKLOLQJXH�FXHQWDQ�FRQ�DWUDFWLYRV�QDWXUDOHV��TXH�VRQ�DSUR�
YHFKDGRV�SRU�HO�WXULVPR��/DV�SOD\DV�FXPSOHQ�FRQ�ODV�1RUPDV�2ILFLDOHV�0H[LFDQDV�\�VRQ�H[FOXVLYDV�SDUD�XVR�UHFUHDWL�
YR��/D�UHVSXHVWD�VH�REWXYR�D�WUDYpV�GH�XQD�LQYHVWLJDFLyQ�H[SORUDWRULD��YLVXDO�DQDOtWLFD��ILVLFRTXtPLFD�\�EDFWHULROyJLFD��
WHQLHQGR�FRPR�REMHWLYR�HYDOXDU�OD�FDOLGDG�GHO�DJXD�GH�PDU�GH�OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�SOD\DV��(VWRV�UHVXOWD�
GRV�HVWiQ� UHODFLRQDGRV�FRQ� OD�SHUFHSFLyQ�GH� ORV� WXULVWDV� \�GH� ORV�SUHVWDGRUHV�GH� VHUYLFLRV� WXUtVWLFRV�\�SHVFDGRUHV�\�
IXHURQ�REWHQLGRV�D� WUDYpV�GH����HQWUHYLVWDV�\� OD�DSOLFDFLyQ�GH�����FXHVWLRQDULRV��3DUD�HYLGHQFLDU� VL�HO�&HQWUR�GH� OD�
%DKtD�\�VXV�SOD\DV��3XHUWR�0DUTXpV��0DMDKXD�\�3LFKLOLQJXH��HVWiQ�R�QR�FRQWDPLQDGDV�FRQ�UHVLGXRV�VyOLGRV��R�DOJ~Q�
RWUR� WLSR�GH� FRQWDPLQDQWHV�� VH� DSOLFy� OD�120-���-6(0$51$7-�����\� OD�1RUPD�10;-$$-���6&),–�����SDUD�
XVR�UHFUHDWLYR��6H�WRPDURQ�PXHVWUDV�GHO�DJXD�GH�PDU�GXUDQWH�HQHUR-GLFLHPEUH�������OOHYiQGRVH�DO�ODERUDWRULR�SDUD�VX�
HYDOXDFLyQ��HQFRQWUiQGRVH��PX\�HVFDVRV�UHVLGXRV�VyOLGRV� VLQ�SUHVHQWDU�DOWDV�FRQFHQWUDFLRQHV�GH�(QWHURFRFRV��(VWRV�
UHVXOWDGRV�UHIXHU]DQ�OD�RSLQLyQ�GH�ORV�HQFXHVWDGRV�\D�TXH�HO�����GLMHURQ�TXH�OD�%DKtD�\�VXV�SOD\DV�GH�3XHUWR�0DU�
TXpV�HVWiQ�OLPSLDV�SDUD�HO�XVR�UHFUHDWLYR��HO�����GLMR�TXH�QR�HVWiQ�FRPSOHWDPHQWH�OLPSLDV�\�HO����QR�VDEH��6H�SODQ�
WHDQ�SURSXHVWDV�SDUD�VX�FHUWLILFDFLyQ�GH�SOD\DV�� 

3DODEUDV� FODYH��&DOLGDG�GHO�DJXD�GH�PDU��%DKtD�GH�3XHUWR�0DUTXpV��XVR�UHFUHDWLYR��SHUFHSFLyQ�GH� ORV� WXULVWDV��
SUHVWDGRUHV�GH�VHUYLFLRV�WXUtVWLFRV�\�SHVFDGRUHV� 

$EVWUDFW 

3XHUWR�0DUTXpV�%D\�DQG�LWV�EHDFKHV�KDV�QDWXUDO�DWWUDFWLRQV�IRU�WRXULVP��$FFRUGLQJ�WR�WKLV�VWXG\��WKHVH�EHDFKHV�IXO�
ILOO� UHTXLUHPHQWV� GLFWDWHG� E\� 2IILFLDO� 0H[LFDQ� 6WDQGDUGV� IRU� H[FOXVLYH� UHFUHDWLRQDO� XVH�� 7KLV� UHVXOW� ZDV� REWDLQHG�
WKURXJK�H[SORUDWRU\��YLVXDO�DQDO\WLFDO��SK\VLFRFKHPLFDO�DQG�EDFWHULRORJLFDO�UHVHDUFK��ZLWK�WKH�REMHFWLYH�RI��HYDOXDWLQJ�
TXDOLW\�RI�VHDZDWHU�RI� WKLV�ED\�DQG� LWV�EHDFKHV�E\�PHDQV�RI�DQ�DSSOLHG� LQWHUYLHZ�UHODWHG�ZLWK�SHUFHSWLRQ�RI� WRXULVWV��
SURYLGHUV�RI�WRXULVP�VHUYLFHV��DQG�ILVKHUPHQ��,QVWUXPHQWV�DSSOLHG�ZHUH����LQWHUYLHZV�DQG�DSSOLFDWLRQ�RI�����TXHVWLRQ�
QDLUHV�� 5HVXOWV� RI� WKLV� VWXG\� GHPRQVWUDWH� WKDW� &HQWHU� RI� WKH� 3XHUWR�0DUTXpV�%D\� DQG� LWV� EHDFKHV� �3XHUWR�0DUTXpV��
0DMDKXD�DQG�3LFKLOLQJXH��DUH�QRW�FRQWDPLQDWHG�ZLWK�VROLG�ZDVWH��RU�VRPH�RWKHU�W\SH�RI�FRQWDPLQDQWV� 
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120-���-6(0$51$7-������������DQG�WKH�6WDQGDUG�10;-$$-���6&),�-�������6&),�-�������IRU�UHFUHDWLRQDO�
XVH�RI�VHDZDWHU��6DPSOHV�RI�VHDZDWHU�ZHUH�WDNHQ�GXULQJ�-DQXDU\-'HFHPEHU������DQG�FDUULHG�WR�ODERUDWRU\�IRU�HYDOXD�
WLRQ��)LQGLQJ��YHU\�IHZ�VROLG�UHVLGXHV��ZLWKRXW�SUHVHQWLQJ�KLJK�FRQFHQWUDWLRQV�RI�(QWHURFRFFL��7KHVH�UHVXOWV�UHLQIRUFH�
WKH�RSLQLRQ�RI�WKH�UHVSRQGHQWV��VLQFH�����VDLG�WKDW�WKH�%D\�DQG�LWV�EHDFKHV�DW�3XHUWR�0DUTXpV�DUH�FOHDQ�IRU�UHFUHD�
WLRQDO�XVH������VDLG� WKH\�DUH�QRW�FRPSOHWHO\�FOHDQ�DQG����GR�QRW�NQRZ��6RPH�SURSRVDOV�DUH�SUHVHQWHG�IRU� IXUWKHU�
FHUWLILFDWLRQ�RI�WKHVH�EHDFKHV�� 

.H\ZRUGV��VHDZDWHU �TXDOLW\��3XHU WR�0DUTXpV�%D\��UHFUHDWLRQDO�XVH��SHUFHSWLRQ�RI�WRXU LVWV��WRXU LVP�VHUYLFH�

,QWURGXFFLyQ 

'H�DFXHUGR�FRQ�3521$785$�0p[LFR���������H[LVWHQ�
���SOD\DV�FRQ�HYDOXDFLyQ�GH�PiV�OLPSLDV�HQ�0p[LFR�\�TXH�
DGHPiV��SRVHHQ�XQD�HFRORJtD�PDULQD�PX\�LPSRUWDQWH��3DUD�
UHFLELU� OD�GHQRPLQDFLyQ�%OXH�)ODJ�� ODV�SOD\DV�GHEHQ�FXP�
SOLU�FRQ�ORV�SULQFLSDOHV�FULWHULRV�TXH�DEDUFDQ�ORV�VLJXLHQWHV�
SXQWRV�� ��� (GXFDFLyQ� \�0HGLR�$PELHQWH�� ��� &DOLGDG� GHO�
$JXD�� ��� *HVWLyQ�$PELHQWDO� \� ��� 6HJXULGDG� \� 6HUYLFLRV��
�)RUEHV���������3RU�RWUR� ODGR��HV� LPSRUWDQWH� VDEHU� OD�SHU�
FHSFLyQ�GH�ORV�WXULVWDV�R�XVXDULRV�DO�REVHUYDU�D�VLPSOH�YLV�
WD��VL�H[LVWH�R�QR�FRQWDPLQDQWHV�HQ�OD�CSOD\D��3DUD�HOOR�GHEH�
HYDOXDUVH�OD�SUHVHQFLD�GH�VXVWDQFLDV�HQ�HO�DJXD�GH�PDU��TXH�
SXHGDQ�DIHFWDU�OD�VDOXG�GHO�KRPEUH�R�VHU�XQD�DPHQD]D�SDUD�
HO�DPELHQWH��0DUWtQH]�\�7UXMLOOR��������/D�VXVWHQWDELOLGDG�
\�OD�FHUWLILFDFLyQ�VRQ�SURGXFWRV�GH�XQ�EXHQ�GHVDUUROOR�VRV�
WHQLEOH� DO�PDQWHQHU� ODV� SOD\DV� OLPSLDV� D� QLYHO� ,QWHUQDFLR�
QDO�� 1DFLRQDO�� (VWDWDO� \� 0XQLFLSDO�� HVSHFtILFDPHQWH� SDUD�
XQ�EXHQ�GHVDUUROOR�WXUtVWLFR��(Q�ORV�~OWLPRV�DxRV�VH�KD�JH�
QHUDGR�HQ�OD�5HS~EOLFD�0H[LFDQD�XQD�FRQFLHQFLD�VREUH�OD�
QHFHVLGDG�GH�LQWHJUDU�ODV�SROtWLFDV�DPELHQWDOHV�\�GH�VXVWHQ�
WDELOLGDG�� D� ODV� SROtWLFDV� JHQHUDOHV� GH� GHVDUUROOR� WXUtVWLFR��
/D� 1RUPD� 0H[LFDQD� 10;-$$-���-6&),-� �����
�6HFUHWDUtD� GH� &RPHUFLR� \� )RPHQWR� ,QGXVWULDO� >6&),@��
������ \� OD�1RUPD� ����6(0$51$7������ �6HFUHWDUtD� GH�
0HGLR� $PELHQWH� \� 5HFXUVRV� 1DWXUDOHV� >6(0$51$7@��
������� LQFOX\H�PHGLGDV� DPELHQWDOHV� SDUD� OD� SURWHFFLyQ� DO�
DPELHQWH�HQ�ODV�SOD\DV�WXUtVWLFDV�GH�0p[LFR��HQ�PDWHULD�GH�
FDOLGDG� GH� DJXD�� UHVLGXRV� VyOLGRV�� LQIUDHVWUXFWXUD� FRVWHUD��
ELRGLYHUVLGDG�� VHJXULGDG�\� VHUYLFLRV�� HGXFDFLyQ�DPELHQWDO�
\�FRQWDPLQDFLyQ��/D�DSOLFDFLyQ�GH�ORV�UHTXLVLWRV�TXH�HVWD�
EOHFH� OD� SUHVHQWH� 1RUPD� 0H[LFDQD-$$-���-6&),-�����
�6&),���������FRPSUHQGH�ODV�GRV�PRGDOLGDGHV�GH�SOD\D�����
3DUD�XVR�UHFUHDWLYR��\����3ULRULWDULD�SDUD�OD�FRQVHUYDFLyQ�� 

0XQGLDOPHQWH� VH� UHFRQRFH� TXH� XQD� ]RQD� FRVWHUD� FRQ�
SOD\D� FRQWULEX\H� GH� PDQHUD� LPSRUWDQWH� DO� GHVDUUROOR� GHO�
SRWHQFLDO� WXUtVWLFR�GH�XQD�UHJLyQ��SRU� OR�TXH� OD� LQFLGHQFLD�
GH� ODV� GLYHUVDV� DFWLYLGDGHV� KXPDQDV� HQ� OD� FDOLGDG� GH� ODV�
DJXDV�PDULQDV�VH�PDQLILHVWD�FRPR�SULRULWDULD�SDUD�PXFKRV�
SDtVHV��/D�FHUWLILFDFLyQ�RWRUJD�EHQHILFLRV�SRWHQFLDOHV�SDUD�
OD�VRFLHGDG��HO�PHGLR�DPELHQWH�\�SDUD�ORV�JRELHUQRV��HVWRV�
VLVWHPDV� RIUHFHQ� XQD� RSFLyQ� HILFD]� D� OD� UHJODPHQWDFLyQ�
GLUHFWD��6&),���������� 

(Q�*XHUUHUR�VH�KDEOD�WDPELpQ�GH�VXV�SOD\DV�GHO�2FpDQR�
3DFtILFR��HQ�GRQGH�VH�HQFXHQWUD�ODV�SULQFLSDOHV�SOD\DV�GH�OD�
5HS~EOLFD�0H[LFDQD��/DV�SOD\DV�TXH�RVWHQWDQ�SDUD�OD�WHP�
SRUDGD�����–�����HO�GLVWLQWLYR�%OXH�)ODJ� VRQ�HQ�$FDSXO�
FR��,FDFRV��\�HO�5HYROFDGHUR��(Q�=LKXDWDQHMR�GH�$]XHWD��(O�
3DOPDU�,�\�(O�3DOPDU�,,��3521$785$���������� 

$FDSXOFR� FXHQWD� FRQ� GLYHUVDV� SOD\DV� QDWXUDOHV�� (QWUH�
ODV�SULQFLSDOHV�GHO�SXHUWR�VH�HQFXHQWUDQ��/D�5RTXHWD��&DOH�
WD��&DOHWLOOD�� HO�0RUUR��0DQ]DQLOOR��+RQGD��+RUQRV��&RQ�
GHVD��,FDFRV�TXH�SHUWHQHFHQ�D�OD�%DKtD�GH�$FDSXOFR��HQWUH�

RWURV��<�DO�SRQLHQWH�VH�HQFXHQWUD�OD�%DKtD�GH�3XHUWR�0DU�
TXpV� ODV�FXDOHV� VH�HQFXHQWUDQ� OD�SOD\D�3LFKLOLQJXH��3XHUWR�
0DUTXpV�\�0DMDKXD��(O�$QiOLVLV�)LVLFRTXtPLFR�\�EDFWHULR�
OyJLFR�HV�LPSRUWDQWH�SDUD�VDEHU�OD�FDOLGDG�GH�DJXD��VL�HVWi�
OLEUH�GH�FRQWDPLQDQWHV�\�VL�VLUYH�SDUD�XVR�UHFUHDWLYR��<�TXH�
HVWR�JDUDQWLFH�OD�VDOXG�GH�ORV� WXULVWDV�X�XVXDULRV��TXH�YLVL�
WDQ�OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�SOD\DV��EDMR�ODV�1RU�
PDV� 2ILFLDOHV� 0H[LFDQDV� �&RPLVLyQ� 1DFLRQDO� GHO� $JXD�
>&21$*8$@���������� 

0DWHULDOHV�\�0pWRGRV� 

+LSyWHVLV 
 
/D�%DKtD�\�VXV�SOD\DV�GH�3XHUWR�0DUTXpV�FXPSOHQ�FRQ�

ODV� 1RUPDV� 2ILFLDOHV�0H[LFDQDV� \� HV� H[FOXVLYD� SDUD� XVR�
UHFUHDWLYR�� 

2EMHWLYR�*HQHUDO 

5HDOL]DU� XQ�(VWXGLR� H[SORUDWRULR� YLVXDO�PDFURVFySLFR��
ILVLFRTXtPLFR�\�EDFWHULROyJLFR�GH�OD�%DKtD�GH�3XHUWR�0DU�
TXpV�\�VXV�SOD\DV�GH�$FDSXOFR��*XHUUHUR��\�FRQRFHU�OD�SHU�
FHSFLyQ�GH�ORV�WXULVWDV��SUHVWDGRUHV�GH�VHUYLFLRV�WXUtVWLFRV�\�
SHVFDGRUHV�� 

2EMHWLYRV�HVSHFtILFRV 

����-�2EVHUYDU�PHGLDQWH�XQ�HVWXGLR�H[SORUDWRULR�YLVXDO�PD�
FURVFySLFD��OD�%DKtD�\�VXV�SOD\DV�� 

����-�(YDOXDU�PHGLDQWH�HO�HVWXGLR�ILVLFRTXtPLFR�OD�FDOLGDG�
GHO�DJXD�HQ�EDVH�D�OD�1RUPD�120-���-6(0$51$7-
������6(0$51$7���������SDUD�DJXDV�FRVWHUDV�� 

���-�(YDOXDU�PHGLDQWH�HO�HVWXGLR�EDFWHULROyJLFR�OD�FDOLGDG�
GHO�DJXD�HQ�EDVH�D�OD�1RUPD�10;-$$-���-6&),-�����
�6&),���������SDUD�SOD\DV�OLPSLDV�� 

����-�&RQRFHU�ODV�FDUDFWHUtVWLFDV�GHO�DJXD�GH�PDU�GH�DFXHU�
GR�D�VX�XVR�UHFUHDWLYR�\�D�OD�OHJLVODFLyQ�DPELHQWDO�HQ�PDWH�
ULD�GH�DJXD�� 

���-�&RQRFHU�OD�SHUFHSFLyQ�GH�ORV�WXULVWDV��SUHVWDGRUHV�GH�
VHUYLFLRV�WXUtVWLFRV�\�ORV�SHVFDGRUHV�DO�REVHUYDU�OD�%DKtD�GH�
3XHUWR�0DUTXpV�\�VXV�SOD\DV��� 

6LWLR�GH�/RFDOL]DFLyQ� 

�3XHUWR� 0DUTXpV�� IRUPD� SDUWH� GHO� iUHD� FRQXUEDGD� GHO�
SXHUWR�GH�$FDSXOFR��HQ�HO�HVWDGR�GH�*XHUUHUR��0p[LFR��6H�
XELFD�DO�VXUHVWH�GH�OD�FLXGDG�VLHQGR�VX�SULQFLSDO�YtD�GH�FR�
PXQLFDFLyQ�OD�FDUUHWHUD�HVFpQLFD��3RVHH�SOD\DV�SULQFLSDOHV�
TXH�VH�HQFXHQWUDQ�HQ�OD�EDKtD��3XHUWR�0DUTXpV��0DMDKXD�\�
3LFKLOLQJXH�� /D� %DKtD� GH� 3XHUWR� 0DUTXpV� VH� ORFDOL]D� DO�
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VXUHVWH�GH�OD�EDKtD�GH�$FDSXOFR�\�IRUPD�SDUWH�GHO�iUHD�WX�
UtVWLFD� FRQRFLGD� FRPR� $FDSXOFR� 'LDPDQWH�� (O� ,QVWLWXWR�
1DFLRQDO� GH� (FRORJtD� UHJLVWUD� D� OD� %DKtD� GH� 3XHUWR�0DU�
TXpV�GHQWUR�GH�OD�5HJLyQ�0DULQD�3ULRULWDULD�&R\XFD�-�7UHV�
3DORV��PLVPD�TXH�FRQVLGHUD�SULRULWDULD�SRU�VX�DOWD�ELRGLYHU�
VLGDG��'LFKD� UHJLyQ� FRPSUHQGH�XQD� H[WHQVLyQ�GH�����NP�
FRQ�FRVWDV��PDUtWLPDV��KXPHGDOHV��SOD\DV�\�ODJXQDV��YpDVH�
ILJXUD���� 

6LWLR�GH�2EVHUYDFLyQ�9LVXDO�0DFURVFySLFD� 

6H�UHDOL]y�XQ�UHFRUULGR�D�SLH�\�HQ�ODQFKD�SDUD�HO�HVWXGLR�
H[SORUDWRULR�YLVXDO�PDFURVFySLFD�VREUH�HO�JUDGR�GH�FRQWD�
PLQDFLyQ� REVHUYDGR� HQ� OD� IUDQMD� GH�SOD\D� FRPR� VRQ� UHVL�
GXRV�VyOLGRV��JUDVDV�\�DFHLWHV��PDOH]D��GHWHUJHQWHV��$JXDV�
1HJUDV�� +HFHV� IHFDOHV� �)ORWDQWH��� SDUD� HOOR� VH� FRQVLGHUy�
XQD�HVFDOD�DUELWUDULD�FRPR�SDUiPHWUR�SDUD�PHGLU� OD�FRQWD�
PLQDFLyQ�HQ��0X\�DEXQGDQWH����������$EXQGDQWH���������
5HJXODU��������(VFDVD�������0X\�HVFDVD������1R�KD\��-���� 

6LWLRV�GH�PXHVWUHR�GH�DJXD��FRQ�FRRUGHQDGDV�JHRJUiILFDV�
�*36� 

/DV�PXHVWUDV�GH�DJXD�GH�PDU�VH�WRPDURQ�HQ�KRUDULR�GH�
ODV�������SP�HQ�OD�3OD\DV�\�FHQWUR�GH�OD�%DKtD�GRQGH�KD\�
DIOXHQFLD�GH�WXULVWDV�D�FXDOTXLHU�KRUD�GH�GLVWLQWDV�QDFLRQDOL�
GDGHV��FRQVLGHUDQGR�OR�VLJXLHQWH��=RQD�GH�DJXDV�WUDQTXLODV��
VH�WRPy�ODV�PXHVWUDV�HQ�iUHD�GH�SURIXQGLGDG�GH�XQ�����PH�
WUR��D�FRQWUDFRUULHQWH�GHO�IOXMR�HQWUDQWH�\�D������\���PHWURV�
GH�GLVWDQFLD�VXSHUILFLDO�GHO�DJXD��SDUD�IRUPDU�XQD�PXHVWUD�
FRPSXHVWD��6H�SXQWXDOL]y� HO�PXHVWUHR�EDMR� ODV�&RRUGHQD�
GDV�*HRJUiILFDV��0��D���PHWUR�GH�IUDQMD�GH�SOD\D����������
���� �´�1RUWH�� ���� ���� ���� �´�2HVWH� \��0�� D� ��PHWURV� GH�
�H[WHQVLyQ�VXSHUILFLDO��������������´�1RUWH���������������´�
2HVWH�\�0��D���PHWURV��������������´�1RUWH���������������´�
2HVWH�� FRQ� YLHQWRV� GH� 6XU� D�1RUWH� GH� OD�%DKtD� GH� 3XHUWR�

0DUTXpV�)LJXUD����0DSD�&DUWRJUiILFR�GH�ORFDOL]DFLyQ�GH�OD�
%DKtD� GH� 3XHUWR�0DUTXpV� \� VXV� SOD\DV� �3XHUWR�0DUTXpV��
3LFKLOLQJXH� \�0DMDKXD��� 7RPDV� GH�0XHVWUDV� GH� $JXD� GH�
0DU��0RGLILFDGR���HQHUR��*RRJOH�������� 

(O�PXHVWUHR�VH�OOHYy�D�FDER�GH�PDQHUD�GLIHUHQFLDGD�HQ�
IXQFLyQ� GH� ORV� SDUiPHWURV� D� DQDOL]DU�� 3DUD� ORV� (VWXGLRV�
ILVLFRTXtPLFRV� \� EDFWHULROyJLFRV�� VH� XWLOL]DURQ� IUDVFRV� GH�
FRORU�iPEDU�FRQ� WDSyQ�HVWpULO�� FRQ�FDSDFLGDG�GH�����P/��
���P/�����P/��/DV�PXHVWUDV�GH�DJXD�VH�SUHVHUYDURQ�GH�D�
��&�D���&�\�D�OD�RVFXULGDG�GXUDQWH�VX�WUDQVSRUWH�DO�ODERUD�
WRULR�HQ�XQD�KLHOHUD�KHUPpWLFD��OD�FXDO�VH�WUDVODGy�HQ�PHQRV�
GH���KRUDV�WRPDGDV�GHVGH�OD�REWHQFLyQ�GH�OD�PXHVWUD�KDVWD�
HO� DQiOLVLV�� (Q� HO� /DERUDWRULR� GH� 6XVWHQWDELOLGDG� GH� OD�
0DHVWUtD� *HVWLyQ� 6XVWHQWDEOH� GHO� 7XULVPR�$FDSXOFR��� OX�
JDU� GRQGH� VH� SURFHGLy� GH�PDQHUD� LQPHGLDWD� D� UHDOL]DU� HO�
DQiOLVLV� �$PHULFDQ� 3XEOLF� +HDOWK� $VVRFLDWLRQ� >$3+$@��
������'LPDV��2UWHJD�\�2UWL]���������� 

0HWRGRORJtD�DQDOtWLFD�� 

6H�DQDOL]DURQ�LQ�VLWX�GH�DJXDV�VXSHUILFLDOHV��SULQFLSDOHV�
SDUiPHWURV�FRPR�OD�WHPSHUDWXUD�HQ�EDVH�D�OD�QRUPD�10;-
$$-���-6&),�-������6&),���������HO�S+�GH�DFXHUGR�D�ODV�
10;-$$-���-6&),-����� �6&),��������� HO�'%2��FRQ� OD�
10;-$$-���-6&),-������6&),�������\�HO�'42�VXVWHQ�
WDGR�HQ� OD�10;-$$-�����-6&),-������DVt�FRPR�DOJXQRV�
DQiOLVLV� ILVLFRTXtPLFRV� HQ� HO� ODERUDWRULR� FRPR� *UDVDV� \�
$FHLWHV� FRQ� OD�10;-$$-���-6&),-����� �6&),�� ������ \�
ORV�6yOLGRV�6XVSHQGLGRV�7RWDOHV�GH�DFXHUGR�D�OD�10;-$$
-���-6&),-����� �6&),�� ������� 6H� DQDOL]y� 6DOLQLGDG�� HO�
3RUFHQWDMH�GH�6DWXUDFLyQ�GH�2[tJHQR�'LVXHOWR��OD�&RQGXF�
WLYLGDG�GHO�DJXD�GH�PDU�PHGLDQWH�XQ�DSDUDWR�+,-�����PXO�
WLSDUiPHWUR�FDOLEUDGR�� 

3RU� RWUR� ODGR�� EDViQGRQRV� HQ� OD� 1RUPD� 0H[LFDQD�
10;-$$-���-6&),-����� �6&),�� ������� VH� GHWHUPLQy� OD�

)LJXUD����0DSD�&DUWRJUiILFR�GH�ORFDOL]DFLyQ�GH�OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�SOD\DV��3XHUWR�0DUTXpV��3LFKLOLQJXH�\�
0DMDKXD���7RPDV�GH�0XHVWUDV�GH�$JXD�GH�0DU��0RGLILFDGR���HQHUR��*RRJOH�������� 
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FRQFHQWUDFLyQ�GH�(QWHURFRFRV�SRU�VXVWUDWR�FURPRJpQLFR��OD�
FXDO�VH� IXQGDPHQWD�HQ�HO�XVR�GH�VXVWUDWR�FURPRJpQLFR�KL�
GUROL]DEOH�SDUD�OD�GHWHFFLyQ�GH�HQ]LPDV�GHO�JUXSR�(QWHUR�
FRFR�FRPR�(��IDHFLXP�\�(��IHFDOHV��&XDQGR�VH�XWLOL]D�HVWD�
WpFQLFD�� HO� JUXSR� VH� GHILQH� FRPR� WRGDV� ODV� EDFWHULDV� TXH�
SRVHHQ� OD� HQ]LPD� ȕ-JOXFRVLGDVD� \� FDSDFHV� GH� URPSHU� HO�
VXVWUDWR� FURPRJpQLFR�� GDQGR� FRPR� UHVXOWDGR� XQD� OLEHUD�
FLyQ� GHO� FURPyJHQR�� /D� REWHQFLyQ� GH� UHVXOWDGRV� YiOLGRV�
UHTXLULy� OD� DSOLFDFLyQ� HVWULFWD� GH� ORV� SURFHGLPLHQWRV� GH�
FRQWURO� GH� FDOLGDG�� XWLOL]DQGR� HO� FULWHULR� GH� OD� &RPLVLyQ�
)HGHUDO� SDUD� OD� 3URWHFFLyQ� FRQWUD� 5LHVJRV� 6DQLWDULRV�
>&2)(35,6@��������SDUD�HO�DJXD�GH�PDU�FRQ�XVR�UHFUHDWL�
YR�OR�FXDO�VHxDOD�OR�VLJXLHQWH��GH��-���103�����P/��OLP�
SLR�VLQ�ULHVJR�6DQLWDULR��GH���-����103�����P/��$FHSWD�
EOH�HO�DJXD�GH�PDU��GH�����D�����103�����P/��1R�HV�UH�
FRPHQGDEOH� HO� FRQWDFWR� SULPDULR� \� 0D\RU� GH� ����
103�����P/�\D�TXH�H[LVWH�XQ�ULHVJR�VDQLWDULR��� 

0HWRGRORJtD� FXDOLWDWLYD� \� FXDQWLWDWLYD� XWLOL]DGD� SDUD� FR�
QRFHU� OD�SHUFHSFLyQ�GH� ORV� WXULVWDV�� SUHVWDGRUHV�GH� VHUYL�
FLRV�WXUtVWLFRV�\�SHVFDGRUHV�FRQ�UHVSHFWR�D�OD�OLPSLH]D�GHO�
DJXD�GH�PDU�GH�OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�SOD\DV�
�*ULQQHOO������� 

���-�6H�UHDOL]DURQ����HQWUHYLVWDV�D�ORV�WXULVWDV��SUHVWDGR�
UHV�GH�VHUYLFLRV�WXUtVWLFRV��UHVWDXUDQWHURV��KRWHOHURV��DPEX�
ODQWHV��\�D�ORV�SHVFDGRUHV�TXH�FRQRFHQ�OD�%DKtD�\�VXV�SOD�
\DV��3XHUWR�0DUTXpV��0DMDKXD�\�3LFKLOLQJXH�� 

����-�6H�DSOLFDURQ�����FXHVWLRQDULRV�SDUD�FRQRFHU�FXiO�
HV�OD�SHUFHSFLyQ�GH�ORV�WXULVWDV��VHUYLGRUHV�WXUtVWLFRV�\�SHV�
FDGRUHV�DO�REVHUYDU�\�VDEHU�GH�ORV�FRQWDPLQDQWHV�TXH�SXH�
GHQ�H[LVWLU�HQ�OD�%DKtD�\�VXV�SOD\DV��\�VL�HV�SDUD�XVR�UHFUHD�
WLYR��(VWR� VH� UHDOL]y�GH� HQHUR� D� GLFLHPEUH������� FRQVLGH�
UDQGR�WDPELpQ�OD�VHPDQD�VDQWD��YDFDFLRQHV�GH�YHUDQR�\�ODV�
YDFDFLRQHV�GH�GLFLHPEUH�GRQGH�KD\�PiV�DIOXHQFLD�GH�WXULV�
WDV��SUHVWDGRUHV�GH�VHUYLFLRV� WXUtVWLFRV�\�SHVFDGRUHV��(VWDV�
HQFXHVWDV�DERUGDURQ�WHPDV�FRPR�� 

 

D��8ELFDFLyQ�GH�OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�SOD\DV��
&HQWUR�GH�OD�%DKtD��3XHUWR�0DUTXpV��0DMDKXD�\�3LFKLOLQ�
JXH� 

E��*UDGR�GH�(VFRODULGDG�GH�ORV�7XULVWDV��3UHVWDGRUHV�GH�

6HUYLFLRV�7XUtVWLFRV�\�3HVFDGRUHV�HQFXHVWDGRV� 

F��'HVFDUJDV�GH�$JXDV�5HVLGXDOHV��GH�+RWHOHV��5HVWDXUDQ�
WHV��5HVLGHQFLDV��TXH�VH�HQFXHQWUDQ�FHUFD�GH�ODV�SOD\DV�� 

H��3URSXHVWDV�VXVFHSWLEOHV�GH�VHU�DSOLFDGDV� 

6H�UHDOL]y�HO�DQiOLVLV�HVWDGtVWLFR�GH�ORV�UHVXOWDGRV��XWLOL]DQ�
GR�HO�SDTXHWH�HVWDGtVWLFR�6366�9HUVLyQ������ 

5HVXOWDGRV 

(Q� HO� (VWXGLR� ([SORUDWRULR� 9LVXDO� 0DFURVFySLFR� GHO�
&HQWUR�GH�OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�SOD\DV�EDMR�HO�
PRQLWRUHR�GH�HQHUR�D�GLFLHPEUH�������YpDVH�WDEOD���� 

(Q�OD�WDEOD���VH�REVHUYD�OR�VLJXLHQWH��(Q� ODV�SOD\DV�GH�
3XHUWR�0DUTXpV�\�3LFKLOLQJXH�VH�HQFXHQWUDQ�OLPSLDV�D�H[�
FHSFLyQ�GH�OD�SOD\D�0DMDKXD��HQ�GRQGH�VH�REVHUYDURQ�HVFD�
VRV�UHVLGXRV�VyOLGRV��EDVXUD��IORWDQGR�\�UDPDV�GH�DUEXVWRV��
(Q�HO�FHQWUR�GH�OD�%DKtD�VH�REVHUYy�QDGD�PiV�HVFDVD�EDVXUD�
�UDPDV� VHFDV��� HVWR� IXH� HQ� HO� PHV� GH� DJRVWR� HQ� pSRFD� GH�
OOXYLDV� \D� TXH� VH� HQFRQWUDEDQ� IORWDQGR� GHELGR� SUREDEOH�
PHQWH�D�OD�FDtGD�GH�ODV�KRMDV�GH�ORV�iUEROHV�\�DUEXVWRV�TXH�
VH�HQFXHQWUDQ�HQ�OD�RULOOD�GH�OD�SOD\D��(Q�ORV�GHPiV�PHVHV�
QR�VH�HQFRQWUy�QLQJ~Q�RWUR�FRQWDPLQDQWH� 

7HPSHUDWXUD�� S+�� 'HPDQGD� %LRTXtPLFD� GH� 2[tJHQR�
�'%2���� 'HPDQGD� 4XtPLFD� GH� 2[tJHQR� �'42��� 6yOLGRV�
6XVSHQGLGRV� 7RWDOHV� �667��� *UDVDV� \� $FHLWHV�� 2[tJHQR�
'LVXHOWR��2'��\�6DOLQLGDG��&DOLGDG�EDFWHULROyJLFD�\�5LHV�
JR�6DQLWDULR 

3DUD� HO� FDVR�GH� OD� WHPSHUDWXUD�� HQ�JHQHUDO� VXV�YDORUHV�
IXHURQ�GH�����D�����&��PiV�EDMRV�TXH�ORV�GHO�DPELHQWH��HVWR�
IXH�HQ�pSRFDV�GH�OOXYLDV��\D�TXH�GXUDQWH�ORV�PHVHV�GH�OOX�
YLDV� OD� WHPSHUDWXUD� GLVPLQX\H�� SUREDEOHPHQWH� GHELGR� DO�
FOLPD�WHPSODGR�D�IULR��\D�TXH�HQ�pSRFD�GH�VHFDV�VH�PDQWX�
YR�HQ����&��(VWH�SDUiPHWUR�VH�HQFXHQWUD�GHQWUR�GH�ORV�YD�
ORUHV�GH�UHIHUHQFLD�QRUPDOHV��TXH�SXGR�GHWHUPLQDUVH�KDVWD�
���&��VHJ~Q�OD�QRUPD�DSOLFDEOH��(O�YDORU�SURPHGLR�GHO�S+�
IXH�DOFDOLQR�HQWUH�����\�����Pi[LPR��SUHGRPLQDQGR�HO�S+�
PiV�DOWR�HQ�pSRFD�GH�OOXYLDV��'H�DFXHUGR�FRQ�ORV�UHVXOWDGRV�
GHO�S+�\�FRQ�OD�QRUPDWLYLGDG�DSOLFDEOH��HO�DJXD�GH�OD�SOD\D�
SUHVHQWy� XQ� UHVXOWDGR� HVWDEOH�� QR� REVWDQWH�� H[LVWHQ� RWURV�

%DKtD�GH�3XHUWR� 
0DUTXpV�\�VXV�SOD\DV 

5HVLGXRV�VyOLGRV�
�%DVXUD� 

'HWHUJHQWHV $JXDV�QHJUDV +HFHV�IHFDOHV�
�)ORWDQWH� 

5DPDV�GH�
iUEROHV 

*UDVDV�\�
DFHLWHV 

3XHUWR�0DUTXpV ��-�� ��-�� ��-�� ��-�� ��-�� ��-�� 

0DMDKXD ����� ��-�� ��-�� ��-�� ������ ��-�� 

3LFKLOLQJXH ��-�� ��-�� ��-�� ��-�� ��-�� ��-�� 

&HQWUR�GH�OD�%DKtD�
GH�3XHUWR�0DUTXpV 

��-�� ��-�� ��-�� ��-�� ������ ��-�� 

(VFDOD�DUELWUDULD�FRPR�SDUiPHWUR�SDUD�PHGLU�OD�FRQWDPLQDFLyQ�HQ�� 
������0X\�DEXQGDQWH�������$EXQGDQWH������5HJXODU�����(VFDVD����0X\�HVFDVD��-�1R�KD\� 

7DEOD����5HVXOWDGRV�GH�OD�,QVSHFFLyQ�9LVXDO�0DFURVFySLFD�GHO�&HQWUR�OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�SOD\DV��3XHUWR�
0DUTXpV��0DMDKXD�\�3LFKLOLQJXH��HQHUR�D�GLFLHPEUH�������� 
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SDUiPHWURV�TXH�UHDILUPDQ�XQD�FRQFHQWUDFLyQ�GHQWUR�GH�ORV�
OtPLWHV� SHUPLVLEOHV� GH� XQ� LQWHUYDOR� GH� ��-��� PJ�/� GH�
'%2���VLQ�VREUHSDVDU�OR�QRUPDO�GH����PJ�/�\�FRQFHQWUD�
FLRQHV� ��-���PJ�/� GH�'42�� FRPSDUDGR� FRQ� HO� OtPLWH� GH�
���PJ�/��6yOLGRV�6XVSHQGLGRV�7RWDOHV�>667@�GH��-���PJ�
/�� QR� VREUHSDVDQGR� HO� OtPLWH� SHUPLVLEOH�� TXH� HV� KDVWD� ���
PJ�/��7DPELpQ�SUHVHQWy�HO�DJXD�GH�PDU�DXVHQFLD�GH�*UD�
VDV� \� $FHLWHV� HQ� EDVH� D� OD� 120-���-6(0$51$7-�����
�6(0$51$7��������� 

/D�FDQWLGDG�GH�R[tJHQR�GLVXHOWR� VH�HQFXHQWUD�XQ�SRFR�
SRU�DUULED�GH�OR�QRUPDO�TXH�HV�GH�����PJ�/��FX\RV�UHVXOWD�
GRV�IXHURQ�GH�����D�����PJ��/��FRQ�XQD�FRQGXFWLYLGDG�PH�
GLD�HQWUH��������X6�FP�HQ�pSRFD�GH�VHFDV�\��������X6�FP�
HQ�pSRFD�GH�OOXYLDV��FRQ�XQ�HVWiQGDU�GH��������/D�VDOLQLGDG�
IXH� XQ� SRFR� DOWD�� \D� TXH� VXV� FRQFHQWUDFLRQHV� WLHQHQ� XQ�
UDQJR�GH�YDULDFLyQ�GH����-������FRQ�XQD�PHGLD�GH��������
HQ�pSRFD�GH�HVWLDMH�\�HQ�pSRFDV�GH�OOXYLDV�����D�������FRQ�
XQD�PHGLD��������HQ�GRQGH�HO�OLPLWH�SHUPLVLEOH�SDUD�DJXDV�
FRVWHUDV�HV�GH������D�����(VWDV�FRQFHQWUDFLRQHV�GH�VDOLQL�
GDG�QR�SHUPLWHQ� OD�UHSURGXFFLyQ�R�FUHFLPLHQWR�EDFWHULDQR�
HQ�HO� DJXD�GH�PDU��3RU�FRQVLJXLHQWH�� VH�GHWHUPLQy� OD�SUH�
VHQFLD�GH�(QWHURFRFRV�HQ�SRFDV�FRQFHQWUDFLRQHV�QR�PD\R�
UHV� GH� ���103�����P� /�� OR� TXH� VH� FRQVLGHUD� OLPSLR� VLQ�
ULHVJR�VDQLWDULR��GH�DFXHUGR�DO�YDORU�TXH�PDQHMD�OD�&2)(�
35,6�\�FRQVLGHUDQGR�WDPELpQ�D�OD�1RUPD�0H[LFDQD�10;-
$$-���-6&),-������6&),���������FX\RV�UHVXOWDGRV�IXHURQ�
PHQRUHV�GH����103�����P/��(VWR�QRV�GD�D�HQWHQGHU�TXH�
VL�QR�H[FHGH�HO�YDORU�GH�����103�����P/���HO�DJXD�GH�PDU�
HV�DSWD�SDUD�XVR�UHFUHDWLYR��YpDVH�WDEOD���� 

(Q�OD�WDEOD����VH�REVHUYDQ�ODV�FRQFHQWUDFLRQHV�GHO�1~�
PHUR�0iV�3UREDEOH�>103@�SRU�����PLOLOLWURV�GH�(QWHURFR�
FRV�� FRPR� LQGLFDGRU� LPSRUWDQWH�SDUD� OD� HYDOXDFLyQ�EDFWH�
ULROyJLFD�GHO�DJXD�GH�PDU��6H�HQFRQWUDURQ�FRQFHQWUDFLRQHV�
PHQRUHV�GH����103����P/��YDORU�TXH�HVWi�FRQIRUPH�D�ODV�
1RUPDV� 2ILFLDOHV� 0H[LFDQDV� TXH� PDQHMD� &2)(35,6�
�������� SDUD� VHU� FRQVLGHUDGDV� 3OD\DV� /LPSLDV�� (Q� EDVH� D�
ORV�UHVXOWDGRV�SUHVHQWDGRV�HQ�HO�DxR�������QR�H[LVWH�ULHVJR�
VDQLWDULR�HQ�ODV�DJXDV�GH�PDU�GH�OD�%DKtD�\�VXV�WUHV�SOD\DV��
ODV�TXH�VRQ�$37$6�SDUD�XVR�UHFUHDWLYR�� 

(QWUHYLVWDV�\�(QFXHVWDV�UHDOL]DGDV�D�ORV�WXULVWDV��SUHVWDGR�
UHV�GH�VHUYLFLRV�WXUtVWLFRV��\�SHVFDGRUHV��TXH�VH�HQFXHQWUDQ�
HQ� HO� OXJDU�GH� HVWXGLR� FRPR�HV� OD�%DKtD�GH�3XHUWR�0DU�
TXpV� \� VXV� SOD\DV�� &HQWUR� GH� OD� %DKtD�� 3XHUWR�0DUTXpV��
0DMDKXD�\�3LFKLOLQJXH�� 

6H�UHDOL]DURQ�HQWUHYLVWDV�D� ORV�SUHVWDGRUHV�GH�VHUYLFLRV�
WXUtVWLFRV� \� SHVFDGRUHV� VREUH� VL� RWUDV� SHUVRQDV�� RUJDQL]D�

FLRQHV� R� GHSDUWDPHQWR� FRPR� 6(0$51$7� PDQWHQtD� ODV�
SOD\DV� OLPSLDV��HOORV�DUJXPHQWDURQ�TXH�QR��TXH�HOORV�PLV�
PRV� VH� FRQMXQWDURQ� HQ� XQD� VROD� RUJDQL]DFLyQ�� WDQWR� ODV�
FRRSHUDWLYDV� SHVTXHUDV� FRPR� ORV� SUHVWDGRUHV� GH� VHUYLFLRV�
WXUtVWLFRV�HQ�SUR�GH�UHKDELOLWDU�RUJDQL]DGDPHQWH�D�WUDYpV�GH�
SURJUDPDV��HO�PDQWHQLPLHQWR� OLPSLR�GH�ODV�SOD\DV��DVt�FR�
PR�HO�FHQWUR�GH�OD�%DKtD�GRQGH�HVWiQ�ORV�DUUHFLIHV�\�SUDFWL�
FDQ�HO�EXFHR�PDULQR��\�HQ�WRGD�OD�SHULIHULD�GHVGH�OD�HQWUDGD�
KDVWD� OD� VDOLGD� GH� OD� SOD\D�� WXUQiQGRVH� ORV� GtDV� KiELOHV� \�
IHVWLYRV��8WLOL]DQGR� HVWUDWHJLDV� GH�PDQWHQLPLHQWR� GH� OLP�
SLH]D�FRPR�OD�UHFRJLGD�GH�EDVXUD�HQ�VXV�UHVSHFWLYRV�FHVWRV��
RULHQWDQGR� DO� WXULVWD� D� GHSRVLWDU� OD� EDVXUD� HQ� VXV� FHVWRV�
FRUUHVSRQGLHQWHV�\�YLJLODU�OD�]RQD�TXH�VH�PDQWHQJD�OLEUH�GH�
UHVLGXRV�VyOLGRV�� 

3RU� RWUR� ODGR�� VH� OHV� HQWUHYLVWy� D� ORV� WXULVWDV� VREUH� OD�
OLPSLH]D� GH� ODV� SOD\DV�� /R� FXDO� DUJXPHQWDURQ� TXH� VL� VH�
PDQWLHQH� WRGRV� ORV� GtDV� OLPSLD� OD�%DKtD� \� VXV� SOD\DV�� ORV�
WXULVWDV�QR�GHMDUiQ�GH�YLVLWDUOD�\�DVt�DXPHQWDUtD�HO�WXULVPR�
HQ� $FDSXOFR�� (Q� ORV� UDWRV� OLEUHV� HVWDUtDPRV� YLVLWDQGR� OD�
%DKtD�GH�3XHUWR�0DUTXpV�PiV� VHJXLGR��3HUR�DxDGLHURQ� OR�
VLJXLHQWH�� TXH� HO�*RELHUQR�GHO�(VWDGR�GHEH�GH� DSR\DU� ODV�
HVWUDWHJLDV�LPSOHPHQWDGDV�SRU�ORV�SUHVWDGRUHV�GH�VHUYLFLRV�
WXUtVWLFRV�\�SHVFDGRUHV�SDUD�OD�QXHYD�LPDJHQ�WXUtVWLFD�SUH�
VHQWDGD� GH� 3XHUWR� 0DUTXpV�� /RV� WXULVWDV� WDPELpQ� GLMHURQ�
TXH�� SRUTXH� QR� KDQ� FHUWLILFDGR� ODV� SOD\DV� \D� TXH� QR� KDQ�
YLVWR�QLQJ~Q�FRQWDPLQDQWH��QL� UHVLGXR�VyOLGR�\� VREUH� WRGR�
KD\�PXFKD�YLJLODQFLD�\�DWHQFLyQ�D�ORV�WXULVWDV��E��6H�DSOLFD�
URQ�����FXHVWLRQDULRV�SDUD�VDEHU�OD�SHUFHSFLyQ�GH�ORV�WXULV�
WDV��SUHVWDGRUHV�GH�VHUYLFLRV�WXUtVWLFRV�\�SHVFDGRUHV�D�FHUFD�
GH�OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�SOD\DV�� 

8QDV�GH� ODV� SUHJXQWDV�TXH� VH� OHV� UHDOL]y� D� ORV� WXULVWDV�
IXH� ¢&UHH� 8VWHG� TXH� OD� %DKtD� GH� 3XHUWR� 0DUTXpV� \� VXV�
3OD\DV�HVWpQ�FRPSOHWDPHQWH�OLPSLDV"�(O�����FRQWHVWy�TXH�
Vt�\�DxDGLy�OR�VLJXLHQWH��0H� LPSUHVLRQy�YHU�WRGD�OD�IUDQMD�
GH�SOD\D�OLPSLD�\�OD�DWHQFLyQ�TXH�WLHQHQ�ORV�SUHVWDGRUHV�GH�
VHUYLFLRV� WXUtVWLFRV� GH� SUHVWDU� VX� WLHPSR� HQ� DVHVRUDUQRV�
GHVGH� TXH� OOHJDPRV�� VREUH� OD� HGXFDFLyQ� DPELHQWDO�� SRU�
HMHPSOR�� GHMDU� OD� EDVXUD� HQ� ORV� FHVWRV�� GDUQRV� IROOHWRV� GH�
FRPR�ORV�WXULVWDV�SRGHPRV�PDQWHQHU�OLPSLDV�QXHVWUDV�SOD�
\DV�\�VREUH�HO� WHPD�GHO�FXLGDGR�GHO�PHGLR�DPELHQWH�\�ORV�
DUUHFLIHV�PDULQRV��(O����GLMR�TXH�QR��\D�TXH�YLR�XQD�UDPD�
GH�DUEXVWR�IORWDQGR�HQ�OD�RULOOD�GH�SOD\D� 

¢6DEtD� 8VWHG� GH� OD� H[LVWHQFLD� GH� OD� %DKtD� GH� 3XHUWR�
0DUTXpV�\�VXV�SOD\DV��\�TXH�pVWDV�HVWXYLHUDQ�OLPSLDV�\�TXH�
FRQ� VHJXULGDG� SXGLHUD� XWLOL]DUVH� SDUD� XVR� UHFUHDWLYR"� (O�
����GLMR�TXH�VDEtDQ�TXH�OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�
SOD\DV�KDEtD� FDPELDGR�� \D�TXH�SXVLHURQ�XQ�PXHOOH� GH� UH�
FUHDFLyQ�QDYHJDQWH� HQ� OD� SOD\D�0DMDKXD� \�TXH�SRGUtDQ� LU�

/XJDU�GH�HVWXGLR�GHO�PXHVWUHR�GH�DJXD�GH�PDU (QHUR�D�MXQLR����� -XOLR�D�GLFLHPEUH����� 

3OD\D�3XHUWR�0DUTXpV ��103����P/ ��130����P/� 

3OD\D�3LFKLOLQJXH ��103����P/ ��103����P/ 

3OD\D�0DMDKXD ��103����P/ ��103����P/ 

&HQWUR�GH�OD�%DKtD ��103����P/ ��103����P/ 

7DEOD����3URPHGLR�GH�(QWHURFRFRV�HQFRQWUDGRV�HQ�HO�PXHVWUHR�GH�DJXD�GH�PDU�GHO�&HQWUR�GH�OD�%DKtD�GH�3XHUWR�0DUTXpV�\�
VXV�SOD\DV��3XHUWR�0DUTXpV��3LFKLOLQJXH��\�0DMDKXD��eSRFDV�GH�6HFDV��HQHUR-�MXQLR��\�eSRFD�GH�OOXYLDV��MXOLR-GLFLHPEUH��
GHO������� 

9DORUHV�QRUPDOHV��&2)(35,6������������-���103����0O����������$JXD�OLPSLD�VLQ�ULHVJRV�VDQLWDULRV 
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GH�SHVFD�GHSRUWLYD��SHUR�Vt�� OHV�VRUSUHQGLy�OD�OLPSLH]D�DE�
VROXWD�GH�VXV�SOD\DV��\�VREUH�WRGR�ODV�SOiWLFDV�GH���PLQXWRV�
TXH� OHV�GDQ�GH�DVHVRUDPLHQWR�DO� OOHJDU� VREUH� OD�HGXFDFLyQ�
DPELHQWDO� �PDQWHQHU� OLPSLD� OD� SOD\D�� GHMDU� ORV� UHVLGXRV�
VyOLGRV� HQ� ORV� FHVWRV� GH� EDVXUD�� QR� PHWHUQRV� DO� PDU� FRQ�
DOLPHQWRV�� VL� EXFHDPRV� FXLGDU� ORV� DUUHFLIHV�� WHQHU� FRQRFL�
PLHQWR� VREUH� ODV�PHGLGDV� SUHYHQWLYDV� GHO� ROHDMH� GHO�PDU��
FRPR�FXLGDU�ORV�iUEROHV�IUXWDOHV�\�ODV�SDOPDV�GH�FRFR���(O�
���� GLMR� TXH� KDEtD� RtGR� GH� TXH�� HQ� OD� %DKtD� GH� 3XHUWR�
0DUTXpV�� KDEtD� XQD� FDPSDxD� GH� OLPSLH]D�� SHUR� HVWDPRV�
VRUSUHQGLGRV�TXH� OD�SURSLD�JHQWH� ORV�SUHVWDGRUHV�GH�VHUYL�
FLRV� WXUtVWLFRV� \� ORV� SHVFDGRUHV� HVWXYLHUDQ� RUJDQL]DGRV�
GDQGR�XQ�HMHPSOR�GH�FyPR�FXLGDU�ODV�SOD\DV�\�VREUH�WRGR�
GH�OOHYDUQRV�D�FRQRFHU�ORV�DUUHFLIHV�TXH�VH�HQFXHQWUDQ�WDP�
ELpQ� FRPSOHWDPHQWH� OLPSLRV�� \� VREUH� WRGR� OD� DWHQFLyQ� DO�
YDFDFLRQLVWD�� 

6H�OHV�SUHJXQWy�D�ORV�SUHVWDGRUHV�GH�VHUYLFLRV�WXUtVWLFRV�
\�SHVFDGRUHV�¢&UHH�8VWHG�TXH�OD�%DKtD�\�VXV�SOD\DV�GHEHQ�
HVWDU� FHUWLILFDGDV"�(O������GLMR�TXH� Vt�� GLMHURQ�TXH�� KDQ�
JHVWLRQDGR� DQWH� ODV� SHUVRQDV� FRUUHVSRQGLHQWHV�� SHUR� HVWiQ�
WRGDYtD�HVSHUDQGR�D�TXH�HO�JRELHUQR�UHDOLFH�HO� WUiPLWH�FR�
UUHVSRQGLHQWH� DQWH� OD� )XQGDFLyQ� (XURSHD� GH� (GXFDFLyQ�
$PELHQWDO�GH� ODV�SOD\DV�\�SXHUWRV TXH�FXPSOHQ�XQD� VHULH�
GH�FRQGLFLRQHV�DPELHQWDOHV�H�LQVWDODFLRQHV��\�DVt�UHFLELU�HO�
GLVWLQWLYR�%OXH�)ODJ�GH�FHUWLILFDFLyQ�GH�SOD\DV� 

'LVFXVLyQ�\�&RQFOXVLyQ 

(Q�HO� HVWXGLR�H[SORUDWRULR�YLVXDO��TXH� VH�GHVDUUROOy�HQ�
HO� FHQWUR�GH� OD�%DKtD�GH�3XHUWR�0DUTXpV� \� VXV�SOD\DV�� VH�
REVHUYy�HVFDVRV�UHVLGXRV�VyOLGRV��VLQ�QLQJ~Q�RWUR�FRQWDPL�
QDQWH�HQ�HO�DJXD�GH�PDU��TXH�SURGX]FD�GDxR�DO�YLVLWDQWH�R�
WXULVWD��/RV�SDUiPHWURV�ILVLFRTXtPLFRV��OD�WHPSHUDWXUD��S+��
VDOLQLGDG��FRQGXFWLYLGDG�HOpFWULFD��R[tJHQR��'HPDQGD�%LR�
TXtPLFD�GH�2[tJHQR� �'%2����'HPDQGD�4XtPLFD�GH�2[t�
JHQR��'42���6ROLGRV�7RWDOHV�6XVSHQGLGRV��667��� UHDOL]D�
GRV�HQ�DJXD�GH�PDU�HQ� OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�
SOD\DV��LQGLFDURQ�UHVXOWDGRV�QRUPDOHV�GHQWUR�GH�ORV�OtPLWHV�
SHUPLVLEOHV� FRQIRUPH� D� OD� 120-���-6(0$51$7-�����
�6(0$51$7��������\�GHQWUR�GH�ORV�YDORUHV�GH�UHIHUHQFLD��
(VWR� HV� TXH� ODV� SRFDV� FDVDV�� UHVWDXUDQWHV� \� KRWHOHV� QR�
GHVHPERFDQ� VX� GUHQDMH� GLUHFWDPHQWH� DO� PDU�� \� VXV� SRFDV�
DJXDV�UHVLGXDOHV�HVWiQ�FRQHFWDGDV�D�ODV�WXEHUtDV�PXQLFLSD�
OHV�� &RQ� UHVSHFWR� D� OD� FDOLGDG� EDFWHULROyJLFD�� HVWXYR� SRU�
GHEDMR�GH����103������P/�VLQ�ULHVJR�VDQLWDULR��VLQ�VREUH�
SDVDU� ORV� OtPLWHV�GH�����103����P/��QL�PD\RUHV�GH�����
103�����P/��GH�(QWHURFRFRV�� TXH� HVWDEOHFH�&2)(35,6�
�������� FRQVLGHUDQGR� OD�1RUPD�0H[LFDQD�10;-$$-���-
6&),-������6&),-������GH�SOD\DV�OLPSLDV���3RU�OR�WDQWR��HO�
$JXD�GH�PDU�HV�$37$�SDUD�XVR�UHFUHDWLYR�FRQ�WRGD�VHJXUL�
GDG� HQ� OD� %DKtD� GH� 3XHUWR�0DUTXpV� \� VXV� SOD\DV� �3XHUWR�
0DUTXpV��3LFKLOLQJXH�\�0DMDKXD���� 

&RPSDUDGR�FRQ�ORV�UHVXOWDGRV�ILVLFRTXtPLFRV�GHQWUR�GH�
ORV� OtPLWHV� SHUPLVLEOHV� FRQIRUPH� D� OD� 120-���-
6(0$51$7-������6(0$51$7�������\�EDFWHULROyJLFRV�
HQ� EDVH� D� OD� 1RUPD�0H[LFDQD�10;-$$-���-6&),-�����
�6&),-������GH�SOD\DV� OLPSLDV��VH�HQFRQWUy�TXH� ORV�UHVXO�
WDGRV� GH� OD� FDOLGDG� GHO� DJXD� GH�PDU� FRQ� RWUDV� SOD\DV� VRQ�
VLPLODUHV�D�ODV�SOD\DV�,FDFRV�\�HO�5HYROFDGHUR��$FDSXOFR��
\� HO� 3DOPDU� �� \� HO� 3DOPDU� ��� GH� ,[WDSD� =LKXDWDQHMR�
�&21$*8$���������ORV�FXDOHV�UHQRYDURQ�OD�FHUWLILFDFLyQ��
PDQWHQLHQGR� ORV���� UHTXLVLWRV� GH� FHUWLILFDFLyQ�GH�SOD\D� \�
HQ� EDVH� D� OD� 1RUPD�0H[LFDQD�10;-$$-���-6&),-�����
�6&),�� ������� � (VWDEOHFLGRV� HQ� �� FDWHJRUtDV�� &DOLGDG� GH�

$JXD��(GXFDFLyQ�H� LQIRUPDFLyQ�DPELHQWDO��*HVWLyQ�\�PD�
QHMR� DPELHQWDO�� 6HJXULGDG� \� VHUYLFLRV�� UHFRQRFLGDV� FRQ�
HVWH�JDODUGyQ�D�QLYHO� QDFLRQDO�\�0XQGLDO� (VWR�GHPXHVWUD�
TXH� OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�SOD\DV�SXHGH�FRP�
SHWLU�\�VHU�FRQVLGHUDGD�\D�TXH�UH~QH�ORV�SULQFLSDOHV�UHTXLVL�
WRV� SDUD� HO� GLVWLQWLYR��ůƵĞ� &ůĂŐ� TXH� RWRUJD� OD� )XQGDFLyQ�
(XURSHD�GH�(GXFDFLyQ�$PELHQWDO��D�WUDYpV�GH�3URQDWXUD��D�
ORV�PHMRUHV�GHVWLQRV�GH�SOD\D�GHO�PXQGR��)LGHLFRPLVR�SDUD�
HO�'HVDUUROOR��7XUtVWLFR�>),'(785@��������� 

([LVWH�XQD�EXHQD�RUJDQL]DFLyQ�GH�SDUWH�GH�ORV�SUHVWDGR�
UHV�GH�VHUYLFLRV�WXUtVWLFRV�\�SULQFLSDOPHQWH�GH�ORV�SHVFDGR�
UHV�TXH�HQFDEH]DQ�HO� OLGHUD]JR�VREUH�HO�PDQWHQLPLHQWR�GH�
ODV�SOD\DV�HQ�FRPSOHWD�OLPSLH]D�\�FXLGDQ�TXH�QLQJXQD�SHU�
VRQD�WLUH�EDVXUD�X�RWUR�FRQWDPLQDQWH�DO�DJXD�GH�PDU��DSOL�
FDQGR�XQD�HVWUDWHJLD�GH�YLJLODQFLD�� OHWUHURV��RULHQWDFLyQ�DO�
WXULVWD� FRQ� IROOHWRV� GH� HGXFDFLyQ� DPELHQWDO��PHGLGDV� SUH�
YHQWLYDV�� OLPSLH]D�GH� ORV� DUUHFLIHV� \� HO�PXHOOH�TXH� VH� HQ�
FXHQWUD� HQ� OD� SOD\D� 0DMDKXD�� WRGR� HVWR� LPSOLFD� XQ� EXHQ�
GHVDUUROOR�VXVWHQWDEOH�\�D� OD�YH]�HO�DXPHQWR�GH�YLVLWDQWHV��
SULQFLSDOPHQWH�GH�ORV�WXULVWDV��(VWR�UHDILUPD�ORV�UHVXOWDGRV�
REWHQLGRV�HQ�HO�/DERUDWRULR�GH�6XVWHQWDELOLGDG�$PELHQWDO�
GH� OD�0DHVWUtD�*HVWLyQ�6XVWHQWDEOH�GHO�7XULVPR�$FDSXOFR�
GH�OD�8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR�>8$*UR@��GHVGH�
HO�SXQWR�GH�YLVWD�DQDOtWLFR��<�OD�SHUFHSFLyQ�GH�ORV�WXULVWDV�
HV�TXH�VH�FHUWLILTXH�OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�SOD�
\DV��6H�ORJUy�VLVWHPDWL]DU�\�KRPRJHQHL]DU�HO�PRQLWRUHR�GHO�
DJXD�GH�PDU��GH�DFXHUGR�FRQ� ORV�FULWHULRV�GHVFULWRV�SRU� OD�
2UJDQL]DFLyQ�0XQGLDO� GH� OD� 6DOXG� >206@� SDUD� ODV� DJXDV�
GH�PDU�GH�FRQWDFWR�UHFUHDWLYR��206��������(VWR�VH�FRQVL�
GHUD�FRQMXQWDQGR�ORV�HVWXGLRV�TXH�VH�SXHGHQ�UHDOL]DU�FRPR�
HV� OD� FRQFHQWUDFLyQ� GH� (QWHURFRFRV�� TXH� DFWXDOPHQWH� HV�
FRQVLGHUDGR� FRPR� XQ� EXHQ� LQGLFDGRU� GH� ODV� FRQGLFLRQHV�
VDQLWDULDV�GHO�DJXD�GH�PDU��\D�TXH�SXHGH�VREUHYLYLU�\�FUH�
FHU�HQ�FRQGLFLRQHV�PX\�DGYHUVDV�GHQWUR�GHO�DJXD�GH�SOD\D��
/R� FXDO� HV� FRQYHQLHQWH� TXH� ORV� GLIHUHQWHV� GHSDUWDPHQWRV�
FRPR�� 6(0$51$7��6HFWRU�6DOXG��&21$*8$��6HFUHWD�
UtD� GH�7XULVPR��&2)(35,6��+��$\XQWDPLHQWR��6HFUHWDULD�
GH� 0HGLR� $PELHQWH� \� 5HFXUVRV� 1DWXUDOHV� >6(0$5(1@�
DSR\HQ� ODV� HVWUDWHJLDV� \� VRVWHQLELOLGDG� GHO� GHVDUUROOR� DP�
ELHQWDO��SDUD�OD�FHUWLILFDFLyQ�GH�SOD\DV�HQ�OD�%DKtD�GH�3XHU�
WR�0DUTXpV�\�VXV�SOD\DV��FDPELDQGR�OD�LPDJHQ�\�DWUD\HQGR�
PiV�WXULVPR�DO�SXHUWR�GH�$FDSXOFR�� 

%LEOLRJUDItD 

$PHULFDQ� 3XEOLF� +HDOWK� $VVRFLDWLRQ�� �������� 6WDQGDUG�
PHWKRGV� IRU� WKH� H[DPLQDWLRQ� RI� ZDWHU� DQG� ZDVWHZDWHU��
��D�HG��:DVKLQJWRQ��(8$��$3+$�������SS� 

&RPLVLyQ�)HGHUDO�SDUD�OD�3URWHFFLyQ�FRQWUD�5LHVJRV�6DQL�
WDULRV����������3URJUDPD�GH�3OD\DV�OLPSLDV��6HFUHWDULD�GH�
0HGLR�$PELHQWH´��$EULO�������,QIRUPDFLyQ�VREUH�HO�ËQGL�
FH�GH�FDOLGDG�GHO�$JXD�GH�PDU��&)356��'LVSRQLEOH�HQ��
ZZZ�VHPDUQDW�JRE�P[� 

&RPLVLyQ�1DFLRQDO� GHO�$JXD�� ��������,QIRUPDFLyQ�SOD\DV�
OLPSLDV�� &RQDJXD�� ������ &RPLWpV� GH� SOD\DV� OLPSLDV� HQ�
��� HVWDGRV� FRVWHURV��2UJDQL]DFLyQ�0XQGLDO� GH� OD�6DOXG�
�206�� SDUD� DJXDV� GH� PDU�� &21$*8$�� 2EWHQLGR� GH��
IWS���IWS�FRQDJXD�JRE�P[�3OD\DV/LPSLDV������ 0DWHULDO�
$SR\R�35(16$�SGI� 

&RPLVLyQ�1DFLRQDO�GHO�$JXD����������(VWUDWHJLDV�GH�2SH�
UDFLyQ�GH�ORV�&RPLWpV�GH�3OD\DV�/LPSLDV��'HQWUR�GH�ORV�
&RQVHMRV�� �3523/$<$6���������&DOLGDG�GHO�$JXD��&2�
1$*8$�� 2EWHQLGR� GH�� KWWS���ZZZ�FRQDJXD�JRE�P[�
&21$*8$���&RQWHQLGR�����(VWUDWHJLDV����SOD\DV�SGI� 



7ODPDWL����������������-��������������������������������������������������� 

�� 

'LPDV��0��-��-���2UWHJD��5��*��2��\�2UWL]��*��'��'����������
(VWXGLR� 0DFURVFySLFR� ([SORUDWRULR�� )LVLFRTXtPLFR� \�
%DFWHULROyJLFR� GHO� DJXD� GH�0DU� GH� OD� %DKtD� GH� 3XHUWR�
0DUTXpV� \� VXV� SOD\DV��� \� OD� SHUFHSFLyQ� GH� ORV� WXULVWDV��
SUHVWDGRUHV�GH�VHUYLFLRV�WXUtVWLFRV�\�SHVFDGRUHV��0RQLWR�
UHR� $QXDO�� 0XHVWUHRV� DJXDV� GH� 0DU� �HQHUR-� MXQLR�� \�
�MXOLR�D�GLFLHPEUH��������3UR\HFWR�8QLYHUVLGDG�$XWyQR�
PD�GH�*XHUUHUR��$FDSXOFR��*UR��0p[LFR��3iJ����-���� 

)LGHLFRPLVR� SDUD� HO� 'HVDUUROOR�� 7XUtVWLFR�� �������� 3OD\DV�
&HUWLILFDGDV�HQ�$FDSXOFR�������)LGHLFRPLVR�SDUD�OD�3UR�
PRFLyQ� 7XUtVWLFD� GH� $FDSXOFR �)LGHWXU� $FDSXOFR��� 6HLV�
3OD\DV�HQ�*XHUUHUR�&HUWLILFDGDV��;,,�(QFXHQWUR�1DFLRQDO�
GH� 3OD\DV� /LPSLDV�� 2EWHQLGR� GH�� KWWS���
ZZZ�ILGHWXUDFDSXOFR�P[�SOD\DV-FHUWLILFDGDV-HQ-
$FDSXOFR�� 

)RUEHV� �0D\R� ���� ������� /DV� ��� SOD\DV� PiV� OLPSLDV� HQ�
0p[LFR��3URWXUD�0p[LFR��'LVWLQWLYR�%DQGHUD�$]XO��)RU�
EHV�0p[LFR��'LVSRQLEOH�HQ��KWWSV���ZZZ�IRUEHV�FRP�P[�¾�
(FRQRPtD�\�)LQDQ]DV� 

*RRJOH���������&DUWRJUDItD�GH�OD�%DKtD�GH�3XHUWR�0DUTXpV�
\� VXV� SOD\DV� �3LFKLOLQJXH�� 3XHUWR� 0DUTXpV�� 0DMDKXD���
7RPD�GH�0XHVWUDV�GH�$JXD�GH�0DU��8ELFDFLyQ�&DUWRJUi�
ILFD�*XHUUHUR��0DSD� GLJLWDO�$pUHR� �� ,PDJHQ� GH� VDWpOLWH�
*RRJOH����0RGLILFDGR����GH�HQHUR�GH������� 

*ULQQHOO�� 5�� �������� 6RFLDO� ZRUN� UHVHDUFK� 	� HYDOXDWLRQ��
4XDQWLWDWLYH� DQG� TXDOLWDWLYH� DSSURDFKHV�� (�(�� 3HDFRFN�
3XEOLVKHUV����HG��,OOLQRLV� 

0DUWtQH]�9��-���1��\�7UXMLOOR�(�� ��������0RGLILFDFLyQ�TXt�
PLFD� GHO� DJXD� SRWDEOH� HQ� XQ� VLVWHPD� GH� GLVWULEXFLyQ� GH�
ILHUUR�IXQGLGR�JULV��0HPRULDV�9,�&RQJUHVR�,QWHUQDFLRQDO�
\� ;,,� &RQJUHVR� 1DFLRQDO� GH� &LHQFLDV� $PELHQWDOHV��
&KLKXDKXD��&K� 

2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG����������3URJUDPD�,QWH�
JUDO�GH�3OD\DV�OLPSLDV�0RQLWRUHR�GHO�DJXD�GH�PDU��FULWH�
ULRV� GHVFULWRV� SRU� OD� 206�� 2EWHQLGR� GH�� KWWS���
ZZZ�VHPDUQDW�JRE�P[��FDV� DPELHQWDOHV�VLVWHPDV-QDF��
RPV 

3521$785$���������/DV����SOD\DV�PiV� OLPSLDV�HQ�0p�
[LFR��'LVWLQWLYR�%DQGHUD�$]XO�����SOD\DV�\���PDULQD�PH�
[LFDQD��-XOLR�������3521$785$�0p[LFR�$�&��'LVSRQL�
EOH�HQ��ZZZ�UHVSRQVDELOLGDGVRFLDO�P[�SURQDWXUD-PH[LFR
-ODV-��-SOD\DV-PDV� 

6HFUHWDUtD� GH� 0HGLR� $PELHQWH� \� 5HFXUVRV� 1DWXUDOHV�

��������120-���-6(0$51$7-� ������/tPLWHV�0i[LPRV�
3HUPLVLEOHV� GH� &RQWDPLQDQWHV� HQ� ODV� 'HVFDUJDV� GH�
$JXDV� 5HVLGXDOHV� HQ� $JXDV� \� %LHQHV� 1DFLRQDOHV�� 6(�
0$51$7��'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ� 

6HFUHWDUtD� GH� &RPHUFLR� \� )RPHQWR� ,QGXVWULDO�� ��������
10;-$$-���-6&),-������1RUPD�0H[LFDQD��$QiOLVLV�GH�
$JXD�� 'HWHUPLQDFLyQ� GH� 'HPDQGD� %LRTXtPLFD� GH� 2[t�
JHQR�HQ�$JXDV�1DWXUDOHV��5HVLGXDOHV��'%2���\�5HVLGXD�
OHV�7UDWDGDV��-�0pWRGR�GH�3UXHED��6&),��'LDULR�2ILFLDO�
GH�OD�)HGHUDFLyQ�����GH�DEULO�GHO������ 

6HFUHWDUtD� GH� &RPHUFLR� \� )RPHQWR� ,QGXVWULDO�� ��������
10;-$$-���-6&),-�����1RUPD�0H[LFDQD�� $QiOLVLV� GH�
$JXD��'HWHUPLQDFLyQ�GH�6yOLGRV�6XVSHQGLGRV�7RWDOHV�HQ�
$JXDV�5HVLGXDOHV�� $JXDV�1DWXUDOHV� \�5HVLGXDOHV�7UDWD�
GDV��0pWRGR�GH�3UXHED��6&),��'LDULR�2ILFLDO�GH�OD�)HGH�
UDFLyQ�����GH�VHSWLHPEUH������ 

6HFUHWDUtD� GH� &RPHUFLR� \� )RPHQWR� ,QGXVWULDO�� ��������
10;-$$-���-6&),-����� 5HTXLVLWRV� \� HVSHFLILFDFLRQHV�
GH� VXVWHQWDELOLGDG�GH�3OD\D��6&),��'LDULR�2ILFLDO�GH� OD�
)HGHUDFLyQ����GH�IHEUHUR������� 

6HFUHWDUtD� GH� &RPHUFLR� \� )RPHQWR� ,QGXVWULDO�� ��������
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