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&RPR�FLWDU�HO�DUWtFXOR� 
*X]PiQ�5DPtUH]��$��\�2FKRD�5DPtUH]���-��$����������'HVFULSWRUHV�ItVLFRV�\�YLVXDOHV�GHO�SDLVDMH�XUEDQR��8QD�
DSUR[LPDFLyQ�HFROyJLFD�\�DPELHQWDO��7ODPDWL����������-��� 

'HVFULSWRUHV�ItVLFRV�\�YLVXDOHV�GHO�SDLVDMH�XUEDQR��8QD�DSUR[LPDFLyQ�HFROyJLFD�\�
DPELHQWDO 

$OHMDQGUR�*X]PiQ�5DPtUH]� 
-RVp�$OEHUWR�2FKRD�5DPtUH]� 

�8QLYHUVLGDG�GH�*XDQDMXDWR��'LYLVLyQ�GH�$UTXLWHFWXUD�$UWH�\�'LVHxR�'$$'��'HSDUWDPHQWR�GH�$UTXLWHFWXUD��&DOOH�
$OIUHGR�3pUH]�%ROGH��)UDFF��$67$8*��&��3���������*XDQDMXDWR��*XDQDMXDWR��0p[LFR��7HO��������������������� 

 

$XWRU�GH�FRUUHVSRQGHQFLD 

DOHMDQGURJX]PDQ��#JPDLO�FRP 

5HVXPHQ 

/D�FODYH�GHO�SHQVDPLHQWR�HFROyJLFR�HVWULED�HQ�FRPELQDU�OD�QDWXUDOH]D�\�HO�GHYHQLU�KXPDQR�SDUD�TXH�LQFOX\D�ODV�
GLPHQVLRQHV�ItVLFD��ELROyJLFD�\�FXOWXUDO��D�WUDYpV�GH�P~OWLSOHV�HVFDODV�HVSDFLDOHV�\�WHPSRUDOHV�LQWHUUHODFLRQDGDV��GHVGH�
OR�XUEDQR�D�OR�QDWXUDO� 

(O�REMHWLYR�GH�HVWH�WUDEDMR�HV�GHVDUUROODU�XQD�SURSXHVWD�SDUD�HO�DQiOLVLV�GHO�SDLVDMH�XUEDQR�GHVGH�XQ�HQIRTXH�HFR-
DPELHQWDO�TXH�SHUPLWD�DQDOL]DU�HO�QLYHO�GH�KRPRJHQHLGDG�R�GLVFRQWLQXLGDG�GHO�SDLVDMH�D�SDUWLU�GH�GRV�FRPSRQHQWHV�
SULQFLSDOHV��D��/RV�GHVFULSWRUHV�ItVLFRV�TXH�UHILHUHQ�D�OD�FRKHVLyQ�GH�ORV�HOHPHQWRV�YLVLEOHV�R�WDQJLEOHV�GHO�SDLVDMH�\�E��
/RV�GHVFULSWRUHV�YLVXDOHV�VH�UHILHUHQ�D�ODV�GLPHQVLRQHV�FRPSRVLWLYDV�IRUPDOHV�R�DEVWUDFWDV�GHO�SDLVDMH�� 

&RPR�UHVXOWDGR��VH�FRQVLJXLy�HVWDEOHFHU�XQD�PHWRGRORJtD�TXH�SHUPLWH�LQWHUSUHWDU�ODV�GLQiPLFDV�GHO�SDLVDMH�XUEDQR�
HQ�FXDQWR�D�ELRGLYHUVLGDG��HFRVLVWHPD��HTXLOLEULR�\�FRQWLQXLGDG�HQWUH�HO�SDLVDMH�QDWXUDO�\�ORV�VLVWHPDV�VRFLR-FXOWXUDOHV��
3DODEUDV�FODYH��HFRORJtD��PHGLRDPELHQWH��SDLVDMH�XUEDQR� 

$EVWUDFW 

.H\�RI�HFRORJLFDO�WKLQNLQJ�FRQVLVW�LQ�D�FRPELQDWLRQ�RI�QDWXUH�DQG�KXPDQ�EHKDYLRU�ZKLFK�LQFOXGHV�SK\VLFDO��ELRORJ�
LFDO� DQG� FXOWXUDO� GLPHQVLRQV� DFURVV�PXOWLSOH� VSDWLDO� DQG� WHPSRUDO� VFDOHV�� LQWHUUHODWHG� IURP�XUEDQ� WR�QDWXUDO� HQYLURQ�
PHQW� 

2EMHFWLYH� RI� WKLV�ZRUN� LV� WR� GHYHORS� D� SURSRVDO� IRU� DQDO\VLV� RI� XUEDQ� ODQGVFDSH� IURP� DQ� HFR-HQYLURQPHQWDO� DS�
SURDFK�WKDW�DOORZV�WR�DQDO\]H�WKH�OHYHO�RI�KRPRJHQHLW\�RU�GLVFRQWLQXLW\�RI�WKH�ODQGVFDSH�IURP�WZR�PDLQ�FRPSRQHQWV��D��
3K\VLFDO�GHVFULSWRUV�ZKLFK�UHIHU�WR�FRKHVLRQ�RI�YLVLEOH�RU�WDQJLEOH�HOHPHQWV�RI�WKH�ODQGVFDSH�DQG�E��9LVXDO�GHVFULSWRUV�
UHIHUUHG�WR�IRUPDO�RU�DEVWUDFW�FRPSRVLWLRQDO�GLPHQVLRQV�RI�WKH�ODQGVFDSH� 

$V�D�UHVXOW��DXWKRUV�SURSRVHG�D�PHWKRGRORJ\�WKDW�DOORZV�WR�LQWHUSUHW�WKH�G\QDPLFV�RI�XUEDQ�ODQGVFDSH�LQ�WHUPV�RI�
ELRGLYHUVLW\��HFRV\VWHP��EDODQFH�DQG�FRQWLQXLW\�EHWZHHQ�QDWXUDO�ODQGVFDSH�DQG�VRFLR-FXOWXUDO�V\VWHPV�� 

.H\ZRUGV��HFRORJ\��HQYLURQPHQW��XUEDQ�ODQGVFDSH 
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,QWURGXFFLyQ 

(O�SDLVDMH�XUEDQR�HV�HO�UHVXOWDGR�GH�OD�DFFLyQ�FRPELQD�
GD�GH�IDFWRUHV�KXPDQRV�\�QDWXUDOHV��FX\D�LQWHUDFFLyQ�HQ�HO�
WLHPSR�GHMD�KXHOODV�YLVLEOHV�SRU�OR�TXH�H[LVWH�XQD�FUHFLHQWH�
QHFHVLGDG� GH� LQWHJUDU� ORV� YDORUHV� HFROyJLFRV� R� QDWXUDOHV��
FRQ� ORV� FXOWXUDOHV� HQ� OD� DSUHFLDFLyQ� GH� OD� DFWXDFLyQ� GHO�
KRPEUH�VREUH�VX�HQWRUQR�� 

/D�GLPHQVLyQ�HFROyJLFD�DEDUFD�HO�HVWXGLR�GHVGH�OD�SHU�
FHSFLyQ�GH�ORV�HOHPHQWRV�GHO�SDLVDMH�KDVWD�ODV�VHQVDFLRQHV��
VHQWLPLHQWRV� \� FRQGLFLRQHV� TXH� LQIOX\HQ� HQ� VX� LQWHUSUHWD�
FLyQ��PLHQWUDV�TXH�GHVGH�HO�HQIRTXH�DPELHQWDO�VH�LGHQWLIL�
FDQ�SDWURQHV��SURFHVRV�\� IRUPDV� LQKHUHQWHV�D� ORV� VLVWHPDV�
QDWXUDOHV�\�VRFLRFXOWXUDOHV�HQ�SHUPDQHQWH�HVWDGR�GH�DGDS�
WDFLyQ�� 

$Vt�� OD� FRQVWUXFFLyQ� GHO� FRQFHSWR� GH� HFR-DPELHQWDO�
FRQVLVWH� HQ� HO� HVWXGLR� GH� ODV� LQWHUDFFLRQHV� GHO� PHGLR� XU�
EDQR� FRQ� OD� VHQVLELOLGDG� GH� VXV� KDELWDQWHV� \� VXV� HIHFWRV�
ELROyJLFRV�� VRFLDOHV�� FXOWXUDOHV�� VHQVLWLYRV� H� LGHROyJLFRV��
(VWH� HQIRTXH� SUHWHQGH� UHDOL]DU� XQD�PLUDGD� LQWHJUDGRUD� GH�
ODV�UHODFLRQHV�HQWUH�ORV�HFRVLVWHPDV�QDWXUDOHV�\�ODV�GLYHUVL�
GDGHV� VRFLRFXOWXUDOHV�� \D�TXH� HO� SURGXFWR�GH� HVWD� LQWHJUD�
FLyQ�SURGXFH�IRUPDV�GH�KDELWDU�TXH�RULJLQDQ�FDPELRV�VLJ�
QLILFDWLYRV�HQ�HO�HQWRUQR�XUEDQR� 

&RQVLGHUDFLRQHV� WHyULFR-FRQFHSWXDOHV� VREUH� HO� SDLVDMH�
XUEDQR 

&XDQGR�KDEODPRV�GHO� WpUPLQR�SDLVDMH�FRPR� OD�RUJDQL�
]DFLyQ�GHO�HVSDFLR�H[WHULRU��GHWHUPLQDGR�SRU� IDFWRUHV�SUR�
YHQLHQWHV�GH�HOHPHQWRV�GHO�PHGLR�ItVLFR�\�GHO�PHGLR�VRFLDO�
\�FXOWXUDO��YHPRV�TXH�pVWH�QR�HV�OD�VXPD�GH�HOHPHQWRV��VLQR�
WRGR�XQ�VLVWHPD�GHILQLGR�SRU�FRPSRQHQWHV��ItVLFRV�R�DELyWL�
FRV��TXH�GHILQHQ� OD�HVWUXFWXUD�ItVLFD�GHO�HVSDFLR���HOHPHQ�
WRV�ELROyJLFRV�R�ELyWLFRV��ORV�RUJDQLVPRV�TXH�OR�KDELWDQ���\�
ORV�FRPSRQHQWHV�KXPDQRV��VHQWLGR�FXOWXUDO�\�VRFLDO�� 

(VWR�QRV� OOHYD� D� OD� LGHQWLILFDFLyQ�GH� WUHV� VLVWHPDV�TXH�

FRQIRUPDQ�HO�SDLVDMH��0DUWtQH]�\�6RWR���������FRPR�VLJXH� 

D��6LVWHPD�(FROyJLFR�� 

(O�VLVWHPD�GHO�HVSDFLR�HFROyJLFR�HV�HO�HVTXHOHWR�PLVPR�
GHO� VLWLR�TXH�HVWi�GHWHUPLQDGR�SRU� WRGRV�DTXHOORV� IDFWRUHV�
ELyWLFRV�\�DELyWLFRV�TXH�LPSULPHQ�ODV�FDUDFWHUtVWLFDV�HVSD�
FLDOHV�GH�OD�]RQD��FRPR�HO�FOLPD��OD�YHJHWDFLyQ�\�WRGDV�ODV�
UHODFLRQHV�GLQiPLFDV�TXH�VH�GDQ�HQ�HO�HFRVLVWHPD�� 

(O�DQiOLVLV� \�REVHUYDFLyQ�GH� HVWRV�HOHPHQWRV�QDWXUDOHV�
SHUPLWH�FRQRFHU� OD� LQWHUGHSHQGHQFLD�GH�HVWRV�\� ODV�FRQGL�
FLRQHV� GH� YXOQHUDELOLGDG� R� UHVLVWHQFLD� GH� XQ� HQWRUQR� UHV�
SHFWR�D� ODV�SRVLEOHV�DFFLRQHV��DVt�FRPR�VXV�FDUDFWHUtVWLFDV�
QDWXUDOHV�PiV�LPSRUWDQWHV��VXV�FRPSRQHQWHV�\�VX�SDSHO�HQ�
OD�QDWXUDOH]D��$UDQD��������� 

)LJXUD�����7LSRV�GH�SDLVDMH�GHVGH�HO�iPELWR�YLVXDO��)XHQWH��(ODERUDFLyQ�SURSLD� 

'HVFULSWRUHV� YLVXDOHV  

([SUHVLyQ &RPSRVLFLyQ�HVFpQLFD�)RQGR�HVFpQLFR 

,QWHJULGDG *UDGRV�GH� FRQVHUYDFLyQ��QDWXUDO-
XUEDQR� 

'LYHUVLGDG $EVRUFLyQ�XUEDQD�)UDJLOLGDG�XUEDQD 

)UDJPHQWDFLyQ ,QWHUUXSFLyQ�YLVXDO�\� ItVLFD 

�'HVFULSWRUHV� ItVLFRV 

&RQILJXUDFLyQ (VWUXFWXUD�HVSDFLDO��WUD]D� 

&RQIRUW &DOLGDG�DPELHQWDO�&RQWDPLQDFLyQ 

%LRGLYHUVLGDG (OHPHQWRV�ELyWLFRV�DELyWLFRV�
DQWUySLFRV 

7H[WXUD &DOLGDGHV�KiSWLFDV��3DOHWD�YHJHWDO 

7DEOD����'HVFULSWRUHV�GH�DQiOLVLV�GHO�SDLVDMH�XUEDQR�GHVGH�
HO�HQIRTXH�(FR-DPELHQWDO� 

)XHQWH��(ODERUDFLyQ�SURSLD� 
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E��6LVWHPD�3ROL�VHQVRULDO� 

(O�VHU�KXPDQR�HV�FDSD]�GH�SHUFLELU��RUJDQL]DU�\�RWRUJDU�
VLJQLILFDGRV� DO� HVSDFLR� TXH� KDELWD�� UD]yQ� QHFHVDULD� SDUD�
UHODFLRQDUVH� FRQ� VX� PHGLR� \� FRQ� VX� FRPXQLGDG� �*yPH]��
������ 

(Q� OD� SHUFHSFLyQ�� OD� SDUWH� VHQVLWLYD� HVWi� HQIRFDGD� D� OD�
SHUFHSFLyQ�GHO�VLWLR�GHVGH�ORV�VHQWLGRV��ROIDWR��WDFWR��YLVWD��
RtGR���\�OD�SDUWH�FRJQLWLYD��HQ�OD�PDQHUD�HQ�FyPR�OD�PHQWH�
RUJDQL]D� \� UHFXHUGD� HO� HVSDFLR�JHQHUDQGR� UHFXHUGRV�� VtP�
ERORV��DUUDLJR��LGHQWLGDG��HQWUH�RWURV��/DXULH��������� 

F��6LVWHPD�6RFLRFXOWXUDO� 

/RV�IDFWRUHV�VRFLR-�FXOWXUDOHV�LQYROXFUDQ�DO�FRQMXQWR�GH�
SHUVRQDV�TXH�FRPSDUWHQ�XQD�IRUPD�GH�YLGD�\�TXH� LQWHUDF�
W~DQ�HQ�XQ�HVSDFLR�GHWHUPLQDGR��GLFKR�YtQFXOR�ORV�OOHYD�D�
H[SUHVDUVH� FXOWXUDOPHQWH�GH�PDQHUD� WDQJLEOH� H� LQWDQJLEOH��
/DV�SULPHUDV�HVWiQ�UHODFLRQDGDV�FRQ� ODV� UHDOL]DFLRQHV�PD�
WHULDOHV� GH� DUTXLWHFWyQLFR�� KLVWyULFR�� DUWtVWLFR� R� FLHQWtILFR��
UHFRQRFLGRV�SRU�XQ�JUXSR�VRFLDO��PLHQWUDV�TXH�ODV�LQWDQJL�
EOHV�� VRQ� DTXHOODV� H[SUHVLRQHV� GH� OD� FRPXQLGDG� TXH� QR�
WLHQHQ�XQD� H[SUHVLyQ�PDWHULDO�� SHUR�TXH� VRQ�XQ� UHIOHMR�GH�
VXV� YDORUHV� \� WUDGLFLRQHV� FRPR� XQD� FROHFWLYLGDG� �/\QFK��
������ 

6WHLQHU� �������� DILUPD� TXH� XQ� SDLVDMH� HV�PiV� TXH� XQD�
YLVWD�SLQWRUHVFD��R�OD�VXPD�GH�SDUWHV�TXH�SXHGHQ�VHU�YLVWDV��
FRQVLVWH�HQ� ODV�FDSDV�H� LQWHUVHFFLRQHV�GH� WLHPSR�\�FXOWXUD�
TXH� DEDUFDQ� XQ� OXJDU�� HQ� WDO� FRQWH[WR�� HO� SDLVDMH� XUEDQR�

GHEH� FRQVLGHUDUVH� FUHDFLyQ� \� SURGXFWR� TXH� UHSUHVHQWD� HO�
FRVPRV�LQGLYLGXDO�\�FROHFWLYR�TXH�GD�OXJDU�D�XQD�UHDOLGDG�
ItVLFR-HVSDFLDO�FRQVWLWXLGD�SRU�KHFKRV�PDWHULDOHV�H�LQPDWH�
ULDOHV� 

0LHQWUDV� TXH� SDUD� &pVDU� $�� 1DVHOOL� ������� HO� SDLVDMH�
XUEDQR��HVWi�FRQVWUXLGR�SRU�OD�VXSHUSRVLFLyQ�GH�WUHV�SDLVD�
MHV��TXH�SXHGHQ�GHILQLUVH�GH�OD�VLJXLHQWH�PDQHUD� 

���3DLVDMH�UDFLRQDO-�KLVWyULFR�� 

(V�XQD�UHSUHVHQWDFLyQ�PHQWDO�H�LQWHOHFWXDO�GH�HVTXHPDV�
KLVWyULFRV� GH� RUGHQDPLHQWR� JHRPpWULFR� \� DQDOtWLFR� TXH�
UHSUHVHQWDQ�XQD�VLWXDFLyQ�GDGD�HQ�HO� WLHPSR��(V�HO�SDLVDMH�
TXH�UHVXOWD�GH�XQD�RUJDQL]DFLyQ�JHRPpWULFD�–�IXQFLRQDO��WDO�
FRPR�OD�SURSRQHQ�ORV�HVTXHPDV�EDVDGRV�HQ�OD�FRQVWUXFFLyQ�
GH�OD�FLXGDG�SRU�OD�WUDPD��HO�WLSR�HGLILFDWRULR��HO�WLSR�SDUFH�
ODULR�\�HO�RUGHQDPLHQWR�GH�XVRV�GHO�VXHOR� 

���3DLVDMH�YLVXDO�–�VHQVLEOH� 

(V� HO� SDLVDMH� GH� OD� FLXGDG�� VHFXHQFLDO� \� SLQWRUHVFR��
FRQVWUXLGR� D�SDUWLU� GH� ORV�PRGRV�GH�SHUFHSFLyQ�KXPDQRV��
WLHQH� FRPR� EDVH� FULWHULRV� YLVXDOHV� \� WLSROyJLFRV� SDUD� HO�
RUGHQDPLHQWR�GH�ORV�HOHPHQWRV�XUEDQRV�\�FRQVWUXFFLyQ�GH�
HVFHQDV� FRQVLGHUDQGR�� VHFXHQFLDV� YLVXDOHV� �FRQWLQXLGDG��
FRQWUDVWH�� GLYHUJHQFLD� \� YDULHGDG�� \� FDOLGDGHV� ILJXUDWLYDV�
�OXPLQRVLGDG��WH[WXUD��GLPHQVLyQ�\�HVFDOD��� 

/D� UHODFLyQ� GH� GLFKRV� DVSHFWRV� FRQ� ODV� DIHFWLYLGDGHV�
LQGLYLGXDOHV�\�FROHFWLYDV� OOHYD�D�YDORUDU�HVWpWLFDPHQWH� ORV�
HOHPHQWRV�GHO�SDLVDMH� 

)RQGR�HVFpQLFR 
 

3DUiPHWURV�GH�HYDOXDFLyQ 3RQGHUDFLyQ 
 

ÈUHD�GH�LQWHUpV�HVFpQLFR �-��1DGD�SDUWLFXODU�R�UHOHYDQWH��HVFHQDULR�PRQyWRQR 
�-�$OJXQRV�HOHPHQWRV�R�FDPELRV�HVWDFLRQDOHV�GHVWDFDEOHV 
�-�(OHPHQWRV�R�FDPELRV�HVWDFLRQDOHV�FDUDFWHUtVWLFRV��TXH�RWRUJDQ�LGHQWLGDG 
 

3XQWRV�YLVXDOHV�GH�LQWHUpV �-�QR�H[LVWHQ�R�QR�VH�DOFDQ]DQ�D�SHUFLELU 
�-�VL�H[LVWH��VRQ�IiFLOPHQWH�LGHQWLILFDEOHV 
 

&XELHUWD�YHJHWDO�GRPLQDQWH �-�SRFD�R�QLQJXQD�YDULHGDG�YLVXDO�R�FRQWUDVWH�GH�YHJHWDFLyQ 
�-�DOJXQD�YDULHGDG�YLVXDO�GH�YHJHWDFLyQ��SRFDV�HVSHFLHV�YHJHWDOHV� 
�-�YDULHGDG�YLVXDO�GH�WLSRV�GH�YHJHWDFLyQ 
 

3UHVHQFLD�GH�IDXQD �-�LQDSUHFLDEOH 
�-�SUHVHQFLD�FDUDFWHUtVWLFD 
 

&XHUSRV�GH�DJXD �-�DXVHQWH�R�LQDSUHFLDEOH 
�-�DJXDV�VLQ�PRYLPLHQWR�R�SRFR��SHUR�QR�HV�GRPLQDQWH�HQ�HO�SDLVDMH 
�-�DSDULHQFLD�OLPSLD�\�FODUD��DJXDV�HQ�PRYLPLHQWR 
 

,QWHUYHQFLyQ�KXPDQD �-�LQWHUYHQFLRQHV�VLQ�DUPRQtD 
�-�KD\�LQWHUYHQFLRQHV�TXH�GDxDQ�PRGHUDGDPHQWH�OD�FDOLGDG�YLVXDO 
�-�LQWHUYHQFLRQHV�LQWHJUDGDV�R�OLEUHV�GH�LQWHUYHQFLRQHV�KXPDQDV 
 

ÈUHD�GH�LQWHUpV�KLVWyULFR� 
\�R�WXUtVWLFR 

�-�QR�VH�UHJLVWUDQ�iUHDV�GH�LQWHUpV�KLVWyULFR�QL�WXUtVWLFR 
�-�QR�VH�UHJLVWUDQ�iUHDV�GH�LQWHUpV�KLVWyULFR��SHUR�SUHVHQFLD�GH�LQWHUpV�WXUtVWLFR 
�-�VH�UHJLVWUDQ�iUHDV�GH�LQWHUpV�KLVWyULFR�\�WXUtVWLFR 

)XHQWH��(ODERUDFLyQ�SURSLD 

7DEOD����3DUiPHWURV�GH�HYDOXDFLyQ�GHO�IRQGR�HVFpQLFR� 
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���3DLVDMH�UHVSRQVLYR 

3DLVDMH� YLYHQFLDO�� DPELHQWDO�� HPRWLYR� \� VLJQLILFDWLYR��
GRQGH� HO� HVSDFLR� HVWp� LQWHUSUHWDGR� FRPR�XQD�GLPHQVLyQ�GH�
OD� H[LVWHQFLD� KXPDQD�� PiV� TXH� FRPR� XQD� GLPHQVLyQ� GHO�
SHQVDPLHQWR� R� OD� SHUFHSFLyQ�� SRU� OR� TXH� HO� SDLVDMH� XUEDQR�
UHVXOWDQWH�HV�PyYLO��GLQiPLFR�\�FDPELDQWH� 

0DWHULDOHV�\�PpWRGRV 

(O� DQiOLVLV� \� VtQWHVLV� GH� OD� LQIRUPDFLyQ� SURYHQLHQWH� GH�
ORV� VLVWHPDV� KXPDQRV� \� QDWXUDOHV� DFHQW~DQ� OD� LPSRUWDQFLD�
VREUH�OD�GHWHUPLQDFLyQ�GH�SDWURQHV�\�IXQFLRQHV�HQ�HO�SDLVDMH��
(VWD�GREOH�FDUDFWHUL]DFLyQ�HQWUH�HO�DVSHFWR�YLVXDO�\�OD�HFROR�
JtD�VH�HYLGHQFLD�HQ� OD�HVWUXFWXUD��GHELGR�D�TXH�ODV�DFFLRQHV�
KXPDQDV�REVHUYDGDV�HQ�HO�SDLVDMH�DIHFWDQ�ODV�IXQFLRQHV�HFR�
OyJLFDV�\�YLFHYHUVD���)U\��7YHLW��2GH�\�9HODUGH������� 

/D�GLPHQVLyQ�HFR-DPELHQWDO�SHUPLWH�DQDOL]DU�HO�QLYHO�GH�
KRPRJHQHLGDG�R�GLVFRQWLQXLGDG�GHO� SDLVDMH� SHUFLELGR� HQ� OD�
FRQILJXUDFLyQ� \� FRPSRVLFLyQ� GH� VXV� HOHPHQWRV�� D� SDUWLU� GH�
GRV�FRPSRQHQWHV�SULQFLSDOHV���$JXLOR������� 

 
/RV� GHVFULSWRUHV� ItVLFRV�� 5HILHUHQ� D� OD� FRKHVLyQ� GH� ORV�
HOHPHQWRV�YLVLEOHV�R� WDQJLEOHV�GHO�SDLVDMH�R�GH� VXV�SUR�
SLHGDGHV�GHWHUPLQDQWHV�SDUD�OD�OHFWXUD�GHO�HQWRUQR��UHOD�
FLRQDGRV�FRQ�OD�FRQILJXUDFLyQ�ItVLFD��DFWLYLGDGHV��ELRGL�
YHUVLGDG�� GLYHUVLGDG� \� WH[WXUD�� DVt� FRPR� HO� VLJQLILFDGR�
RWRUJDGR�DO�SDLVDMH�R�VXV�HOHPHQWRV��VREUH�FyGLJRV�FXOWX�
UDOHV�\�QDWXUDOHV� 

/RV�GHVFULSWRUHV�YLVXDOHV��6H�UHILHUHQ�D�ODV�GLPHQVLRQHV�
FRPSRVLWLYDV� IRUPDOHV� R� DEVWUDFWDV� GHO� SDLVDMH�� WDOHV�
FRPR� OD� YDULHGDG� GH� IRUPD�� OtQHD�� FRORU� \� WH[WXUD�� R�
FRQWUDVWH��DUPRQtD�H�LQWHJULGDG��6RQ�DEVWUDFFLRQHV�VLQ�
WpWLFDV� GH� HOHPHQWRV� ItVLFRV� GHO� SDLVDMH� FRPELQDGDV�
SDUD�IRUPDU�DOJXQD�GLVSRVLFLyQ�R�FRQILJXUDFLyQ�FRPSR�
VLWLYD�HQ�HO�RMR�GHO�REVHUYDGRU�� 
 

(Q�VtQWHVLV�� OD�GLPHQVLyQ�HFR-DPELHQWDO� LQWHJUD�HOHPHQWRV�
TXH�VH�SXHGHQ�DQDOL]DU�GHVGH�GRV�SHUVSHFWLYDV��8QD�ItVLFD-
HVSDFLDO��REVHUYDGD�HQ�ORV�FRQMXQWRV�\�HOHPHQWRV��WLHQH�XQ�
FDUiFWHU� REMHWLYR�� RWUD�� YLVXDO� \� SVLFROyJLFD�� TXH� GHSHQGH�
HQ�JUDQ�PHGLGD�GH�OD�YDORUDFLyQ�KHFKD�SRU�OD�SHUVRQD�TXH�
SHUFLEH�HO�SDLVDMH��YpDVH�WDEOD���� 

3URSXHVWD�PHWRGROyJLFD� 

'HVFULSWRUHV�9LVXDOHV 

([SUHVLyQ� 

(V�HO�DWULEXWR�TXH�VLQWHWL]D�OD�HYDOXDFLyQ�GHO�FDUiFWHU�REMH�
WLYR�GHO�SDLVDMH��VX�FRKHVLyQ��YLVLELOLGDG��HVWDGR��PDQWHQL�
PLHQWR��H[SUHVLyQ�VLPEyOLFD�\�FDUiFWHU�HItPHUR�� 
 
,QGLFDGRU�� &RPSRVLFLyQ� HVFpQLFD�� 3HUPLWH� DJUXSDU� D�
ORV�SDLVDMHV�GH�DFXHUGR�D�OD�GLVSRVLFLyQ�WULGLPHQVLRQDO�
GH�ORV�REMHWRV�\�HVSDFLRV�OLEUHV��6H�FODVLILFDQ�HQ�FXDWUR�
JUXSRV��YpDVH�ILJXUD���� 

)LJXUD����3ODQRV�GH�SURIXQGLGDG�GHO�IRQGR�HVFpQLFR��)XHQWH��(ODERUDFLyQ�SURSLD 

)LJXUD�����/DUJXLOOR�IRWRJUiILFR�GRQGH�VH�HVSHFLILFDQ�ORV�JUDGRV�GH�FRQVHUYDFLyQ��)XHQWH��(ODERUDFLyQ�SURSLD 
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)LJXUD����3DLVDMH�XUEDQR�GRQGH�VH�DSUHFLD�XQD�DOWD�FDSDFL�
GDG�GH�DEVRUFLyQ�YLVXDO��)XHQWH��(ODERUDFLyQ�SURSLD 

3DLVDMH�DELHUWR��(V�DTXHO�GRQGH�H[LVWH�XQD�YLVWD�SDQRUi�
PLFD�GRQGH�QR�H[LVWHQ�OtPLWHV�DSDUHQWHV�SDUD�OD�YLVLyQ� 

3DLVDMH� YLVWD� FRQWHQLGD�� ��(V�DTXHO�TXH�VH�GHILQH�SRU�OD�
SUHVHQFLD�GH�EDUUHUDV�YLVXDOHV�HQ�HO�VHJXQGR�SODQR�� 

3DLVDMH� IRFDOL]DGR�� (V� DTXHO� TXH� VH� FDUDFWHUL]D� SRU� OD�
H[LVWHQFLD� GH� OtQHDV� SDUDOHODV� X� REMHWRV� DOLQHDGRV� TXH�
FRQYHUJHQ�HQ�XQ�SXQWR�IRFDO��HO�FXDO�GRPLQD�OD�HVFHQD� 

3DLVDMH� FHUUDGR��(V�DTXHO�HQ�GRQGH�OD�SUHVHQFLD�GH�HOH�
PHQWRV�JHQHUD�EDUUHUDV�YLVXDOHV�HQ�HO�SULPHU�SODQR� 

 
,QGLFDGRU�� IRQGR�HVFpQLFR��(Q�pO��FRQYHUJHQ�OD�LQWHUDF�
FLyQ�HQWUH� ORV�GLVWLQWRV�SODQRV�GH�SURIXQGLGDG�GHO�SDL�
VDMH�\�VX�GRPLQLR�GH�XQRV�VREUH�RWURV�\D�VHDQ�HOHPHQ�
WRV�QDWXUDOHV�\��R�FRQVWUXLGRV��YpDVH�ILJXUD����� 

 
$Vt�PLVPR��VH�SXHGH�HVWDEOHFHU�XQD�HYDOXDFLyQ�GH�ORV�GLV�
WLQWRV�SODQRV�GH�SURIXQGLGDG�D�SDUWLU�GH�ORV�SDUiPHWURV�
SRQGHUDGRV�HQ�OD�WDEOD��� 

,QWHJULGDG� 

5HILHUH�D�ODV�FRQGLFLRQHV�GH�FRQVHUYDFLyQ�GH�HOHPHQWRV�GH�
YDORU��&RQVWLWX\H� HO� FDUiFWHU� SUtVWLQR�GH� OD� QDWXUDOH]D�RE�
VHUYDGD� GHQWUR� \� IXHUD� GH� OD� FLXGDG�� $GLFLRQDOPHQWH� ORV�

)LJXUD����'HVFULSFLyQ�\�VHFXHQFLD�GH�HOHPHQWRV�GH�LQWH�
UUXSFLyQ�YLVXDO��)XHQWH��(ODERUDFLyQ�SURSLD� 

HOHPHQWRV� XUEDQRV� FRQVWUXLGRV� WLHQHQ�GHVGH� VX� LQWHJULGDG�
XQ�FDUiFWHU�KLVWyULFR��SRU�OR�TXH�VX�FRQVHUYDFLyQ�FRQWULEX�
\H�DO�VHQWLGR�GH�SHUWHQHQFLD�\�DUUDLJR�GH�OD�SREODFLyQ�� 
 
,QGLFDGRUHV��*UDGR�GH�FRQVHUYDFLyQ�QDWXUDO���*UDGR�GH�
FRQVHUYDFLyQ�XUEDQR� 
 

/RV�SDUiPHWURV�GH�DQiOLVLV�VRQ� 

�&RQVHUYDGR�� 

SUHVHQWD� XQD� HVWUXFWXUD� FODUDPHQWH� OHJLEOH� FRQ� XQD� DUPR�
QLRVD�WLSRORJtD�HQ�EXHQ�HVWDGR��QR�VH�SUHVHQWDQ�HOHPHQWRV�
TXH� SURYRTXHQ� XQD� REVWUXFFLyQ� YLVXDO� \� VH� SUR\HFWD� XQ�
DPELHQWH�VHJXUR�VRFLDOPHQWH��YpDVH�ILJXUD���� 
 
�0HGLDQDPHQWH� FRQVHUYDGR�� VX� HVWUXFWXUD� HV� OHJLEOH� \�
WLHQH�XQD�WLSRORJtD�FODUD�HQ�EXHQ�HVWDGR��SUHVHQWD�DOJX�
QRV� HOHPHQWRV�TXH�SRGUtDQ�SURYRFDU� REVWUXFFLRQHV�YL�
VXDOHV� 

�'HJUDGDGR�� OD�LPDJHQ�GH�OD�HVWUXFWXUD�HV�SRFR�OHJLEOH�\�
VX�WLSRORJtD�SUHVHQWD�HVSDFLRV�VLQ�DUPRQtD�HQ�FRPELQD�
FLyQ�GH�XQ�PDO�HVWDGR��DSDUHFHQ�DOJXQRV�VLJQRV�GH�LQ�
VHJXULGDG�VRFLDO�� 

0X\� GHJUDGDGR�� 6H� FDUDFWHUL]D� SRU� SUHVHQWDU� XQD� HV�
WUXFWXUD�FRQIXVD�FRQ�XQD� WLSRORJtD�VLQ�DUPRQtD�\�GHWH�
ULRUDGD��WLHQH�XQD�FRQWDPLQDFLyQ�YLVXDO�\�VLJQRV�YDQGi�
OLFRV��SUR\HFWD�XQ�DPELHQWH�LQVHJXUR�PDUJLQDGR�� 

'LYHUVLGDG� 

6H�REVHUYD�HQ�ODV�FDUDFWHUtVWLFDV�YLVXDOHV�GH�ORV�HOHPHQWRV�
FRQVWUXLGRV��DVt�FRPR�HQ�ODV�IXQFLRQHV�FRQWHQLGDV�HQ�HOORV��
/RV�FRQMXQWRV�XUEDQRV�TXH�GHVGH�VXV�HOHPHQWRV�FUHDQ�XQD�
YDULHGDG� GH� IRUPDV�� SXHGHQ� GHVWDFDU� HO� FDUiFWHU� PXOWLGL�
PHQVLRQDO�GHO�HVSDFLR�XUEDQR�\�FRQWULEXLU�D�URPSHU�OD�PR�
QRWRQtD�FUHDGD�SRU�FRQMXQWRV�H[WUHPDGDPHQWH�UHJXODUHV� 
 
,QGLFDGRU��$EVRUFLyQ�YLVXDO 

 
/D�FDSDFLGDG�GH�DEVRUFLyQ�YLVXDO�HV�OD�DSWLWXG�TXH�WLHQH�XQ�
SDLVDMH�SDUD�DVLPLODU�YLVXDOPHQWH�DOWHUDFLRQHV�\�R�PRGLIL�
FDFLRQHV�VLQ�GHWHULRUR�GH�VX�FDOLGDG�YLVXDO��YpDVH�ILJXUD�����
6X�YDORUDFLyQ�HV�OD�VLJXLHQWH� 
 
$OWD� �XQD� DFFLyQ� UHDOL]DGD� HQ� pO� WLHQH� XQD� DIHFWDFLyQ�
PtQLPD�R�QXOD�HQ�VX�FDOLGDG�YLVXDO� 

0HGLD� �XQD� DFFLyQ� UHDOL]DGD�HQ� pO� FRPSURPHWH� VX� FDOL�
GDG�YLVXDO�� 

%DMD� �XQD�DFFLyQ� UHDOL]DGD�HQ�pO�GHJUDGD� VX�FDOLGDG�YL�
VXDO�� 

 
,QGLFDGRU��)UDJLOLGDG�YLVXDO 
 

/D� IUDJLOLGDG� YLVXDO� HV� OD� VXVFHSWLELOLGDG� GH� XQ� SDLVDMH� DO�
FDPELR�� DQWH� OD� LQFLGHQFLD� GH� DOJXQD� DFFLyQ� VREUH� pO�� HV�
GHFLU��DO�JUDGR�GH�GHWHULRUR�YLVXDO�TXH�SXHGH�H[SHULPHQWDU�
OD�]RQD�FXDQGR�VH�GHVDUUROOD�DOJXQD�DFWXDFLyQ�GHWHUPLQDGD�
HQ�VX�WHUULWRULR��6X�YDORUDFLyQ�HV�OD�VLJXLHQWH� 
 
$OWD� �XQD� DFFLyQ� UHDOL]DGD� HQ� pO� GHJUDGD� VX� FDOLGDG� YL�
VXDO� 

0HGLD� �XQD� DFFLyQ� UHDOL]DGD�HQ� pO� FRPSURPHWH� VX� FDOL�
GDG�YLVXDO� 
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)LJXUD����(VWXGLR�SRVLWLYR�QHJDWLYR�GHO�HVSDFLR�S~EOLFR�\�HO�HVSDFLR�FRQVWUXLGR��)XHQWH��(ODERUDFLyQ�SURSLD 

)LJXUD�����$QiOLVLV�GH�OD�ELRGLYHUVLGDG�GHO�SDLVDMH�XUEDQR��)XHQWH��(ODERUDFLyQ�SURSLD 

%DMD� �XQD� DFFLyQ� UHDOL]DGD� HQ� pO� WLHQH� XQD� DIHFWDFLyQ�
PtQLPD�HQ�VX�FDOLGDG�YLVXDO��� 

)UDJPHQWDFLyQ� 

(V�OD�REVWUXFFLyQ�GH�YLVWDV�SRU�HOHPHQWRV��EDUUHUDV��SHUWXU�
EDFLyQ��HVSHFLHV�LQYDVLYDV��YpDVH�ILJXUD�����9LHQH�GDGD�SRU�
DTXHOORV�HOHPHQWRV�R�SDLVDMHV�FRQVWUXLGRV�R�QDWXUDOHV��TXH�
JHQHUDQ� LQWHUUXSFLRQHV��EDUUHUDV�\�IUDJPHQWDQ�H� LQWHUUXP�
SHQ�VX�XQLGDG�\�FRQWLQXLGDG� 
 
,QGLFDGRUHV��,QWHUUXSFLyQ�YLVXDO� 

 
'HVFULSWRUHV�)tVLFRV 

&RQILJXUDFLyQ� 

/D� RUJDQL]DFLyQ� HVSDFLDO� REVHUYDGD� HQ� ODV� FDOOHV�� FUXFHV��

HVSDFLRV�DELHUWRV��HOHPHQWRV�FRQVWUXLGRV�\�QDWXUDOHV�JHQHUD�
IRUPDV�XUEDQDV�JHRPpWULFDPHQWH�LGHQWLILFDEOHV�WDOHV�FRPR��
FXDGULFXOD��OLQHDO��UDGLDO�FHQWUDO��DJUXSDGD�X�RUJiQLFD�� 
 
,QGLFDGRUHV�� (VWUXFWXUD�XUEDQD� �HVWXGLR�SRVLWLYR�–� QH�
JDWLYR�� 

 
(VWR�SHUPLWH�YDORUD�ODV�FRQGLFLRQHV�GH�DUWLFXODFLyQ�HQWUH�HO�
HVSDFLR�S~EOLFR�\�HO�HVSDFLR�FRQVWUXLGR��YpDVH�ILJXUD���� 
 

%LRGLYHUVLGDG� 

(VWi� FRQIRUPDGD� SRU� OD� SUHVHQFLD� \� UHODFLyQ� GH� GLVWLQWRV�
HOHPHQWRV� ELyWLFRV� \� DELyWLFRV� REVHUYDGRV� HQ� HO� SDLVDMH�
XUEDQR�� DGHPiV� GH� ODV� FRQGLFLRQHV� GH� FRQIRUW� TXH� HVWRV�
RIUHFHQ��YpDVH�ILJXUD����� 
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)LJXUD����'HVFULSFLyQ�GH�FRQGLFLRQHV�GH�FRQIRUW��)XHQWH��
(ODERUDFLyQ�SURSLD 

)LJXUD����'HVFULSFLyQ�GH�ODV�FDOLGDGHV�KiSWLFDV��)XHQWH��(ODERUDFLyQ�SURSLD 

,QGLFDGRUHV��HOHPHQWRV�QDWXUDOHV�\�DUWLILFLDOHV� 
 
(OHPHQWRV�DELyWLFRV��'RPLQDQ�ODV�IRUPDV�GHO�UHOLHYH��HO�
DJXD�\�R�ODV�URFDV�� 

(OHPHQWRV�ELyWLFRV�'HVWDFDQ�ORV�HOHPHQWRV�YLYRV�FRPR�
OD�YHJHWDFLyQ�� 

(OHPHQWRV� DQWUySLFRV� 3UHGRPLQDQ� ORV� HOHPHQWRV� TXH�
VRQ�UHVXOWDGR�GH�OD�LQWHUYHQFLyQ�KXPDQD�� 

&RQIRUW� 

/DV�FRQGLFLRQHV�GH�FRQIRUW�TXH�VH�SUHVHQWDQ�HQ�HO�SDLVDMH�
XUEDQR��YpDVH�ILJXUD����� 
 
,QGLFDGRUHV��&DOLGDG�DPELHQWDO��&RQWDPLQDFLyQ� 

 
6H�GHILQHQ� ODV�GLVWLQWDV�FRQGLFLRQHV�VHQVRULDOHV�\�GH�FRQ�
IRUW�SURGXFWR�GH�ORV�GLVWLQWRV�HOHPHQWRV�QDWXUDOHV�\�DUWLIL�
FLDOHV�TXH�FRQILJXUDQ�XQ�VLWLR� 

7H[WXUD��WiFWLO-YLVXDO� 

9LHQH�GDGD�SRU�ODV�DOWXUDV�\�YDULDFLyQ�GH�HOHPHQWRV�QDWX�
UDOHV�� WDQWR� HQ� VXV� SODQRV� YHUWLFDOHV�� FRPR� KRUL]RQWDOHV��

YDORUDQGR�VXV�FDOLGDGHV�KiSWLFDV��YpDVH�ILJXUD����\�OD�SDOH�
WD� YHJHWDO� TXH� FRPSRQH� HO� HQWRUQR� XUEDQR� �YpDVH� ILJXUD�
���� 
 
,QGLFDGRU��&DOLGDGHV�KiSWLFDV�� 
 
,OXPLQDFLyQ��WUDQVSDUHQFLD��SHUPHDELOLGDG��RSDFLGDG 
7H[WXUD�\�VXSHUILFLH��VXDYH�–�iVSHUD���OLVD�–�GXUD�-�UXJR�
VD 

&URPiWLFD��GHJUDGDGD��XQLIRUPH��LUUHJXODU 
3URIXQGLGDG��SURJUHVLYD��FRQWLQXD��FRQWUDVWDQWH� 

 
,QGLFDGRU��3DOHWD�9HJHWDO��GHILQLFLyQ�GH�HVSHFLHV�\�FD�
UDFWHUtVWLFDV� 

&RQFOXVLRQHV 

([LVWH� XQD� FUHFLHQWH� QHFHVLGDG� GH� LQWHJUDU� ORV� YDORUHV�
HFROyJLFRV��R�QDWXUDOHV��FRQ�ORV�FXOWXUDOHV�HQ�OD�DSUHFLDFLyQ�
GH�OD�DFWXDFLyQ�GHO�KRPEUH�VREUH�VX�HQWRUQR��\D�QR�VH�FRQ�
VLGHUDQ�VXILFLHQWHV�ORV�DQiOLVLV�UHGXFFLRQLVWDV�TXH�OD�DUTXL�
WHFWXUD�KD� UHDOL]DGR�GHVGH� OD�GLPHQVLyQ�HVWpWLFD�\� IRUPDO��
-XQWR�D�HVRV�YDORUHV�HV�SUHFLVR�FRQVLGHUDU�ORV�VLJQLILFDGRV�
DPELHQWDOHV� GHO� HQWRUQR�� SDUWLFXODUPHQWH� UHOHYDQWHV� HQ� OD�
YLQFXODFLyQ�DO�OXJDU��ORV�FXDOHV�KDFHQ�SRVLEOH�TXH�HO�KRP�
EUH�IXQGDPHQWDOPHQWH�XUEDQR�GH�KR\�ORJUH�XQ�FRPSOHWR�\�
FDEDO�VHQWLGR�GH�VX�SURSLD�LGHQWLGDG�� 

3DUD�FRQVLGHUDU�OD�LQVHUFLyQ�GH�OR�VRFLDO�HQ�OR�QDWXUDO�VH�
UHTXLHUH�FRQRFHU�ORV�SURFHVRV�ELRItVLFRV�\�DPELHQWDOHV�TXH��
LQIOXHQFLDGRV� SRU� OD� DFWXDFLyQ� KXPDQD�� GDQ� OXJDU� D� ORV�
FDPELRV�HFROyJLFRV�WUDVFHQGHQWHV�� 

(Q�HVWH�VHQWLGR��HO�DQiOLVLV�GHO�SDLVDMH�GHEH�GH�GDUVH�GH�
PDQHUD� LQWHUGLVFLSOLQDULD�� GRQGH� OD� SHUVSHFWLYD� HFR-
DPELHQWDO�FRQVWLWX\D�XQD�H[SHULHQFLD�HVSDFLDO�\�SHUFHSWXDO�
FRPSOHWD��TXH�FRQVLGHUH�DO�KRPEUH�\�VX�HQWRUQR�FRQMXQWD�
PHQWH� 

/D� ILQDOLGDG� GH� HVWD� SURSXHVWD� PHWRGROyJLFD� KD� VLGR��
UHDOL]DU� XQD� OHFWXUD�GH� ODV� WUDQVLFLRQHV� \� FDPELRV�TXH�GL�
YHUVRV� IHQyPHQRV� XUEDQRV� SURGXFHQ� HQ� OD� FRQILJXUDFLyQ�
GHO�SDLVDMH�GHQWUR�GH�OD�FLXGDG��D�OD�SDU�GH�UHIOH[LRQDU�VR�
EUH� OD� QHFHVLGDG� GH� OD� FRQFLHQFLD� HFROyJLFD� \� OD� FUHDFLyQ�
GH�QXHYRV�DPELHQWHV�HQ�WRUQR�D�ODV�IRUPDV�GH�YLYLU�\�QXH�
YDV�GLQiPLFDV�FRQVHFXHQFLD�GH�OD�YLGD�XUEDQD� 
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)LJXUD�����'HVFULSFLyQ�GH�OD�SDOHWD�YHJHWDO��)XHQWH��(ODERUDFLyQ�SUR 

5HIHUHQFLDV 

$JXLOy�� 0�� ��� -XOLR�� ������� +DFLD� XQD� QXHYD� GLPHQVLyQ�
HFROyJLFD�HQ�HO�GLVHxR�GHO�SDLVDMH��)DEULNDUW�����2EWHQLGR�
GH�� KWWS���ZZZ�HKX�HXV�RMV�LQGH[�SKS�)DEULNDUW�DUWLFOH�
YLHZ���������� 

$UDQD�� )�� �������� (FRORJtD� SDUD� SULQFLSLDQWHV�� &'0;��
0;��7ULOODV� 

)U\��*���7YHLW��0��6���2GH��c��\�9HODUGH��0��'����������7KH�
HFRORJ\� RI� YLVXDO� ODQGVFDSHV�� ([SORULQJ� WKH� FRQFHSWXDO�
FRPPRQ�JURXQG�RI�YLVXDO�DQG�HFRORJLFDO�ODQGVFDSH�LQGL�
FDWRUV��-RXUQDO�RI�(FRORJLFDO�LQGLFDWRUV�����������-����� 

*yPH]�2UHD��'�� ��������2UGHQDFLyQ� 7HUULWRULDO�� &'0;��
0;��0XQGL�3UHQVD� 

/DXULH��0����������,QWURGXFFLyQ�D�OD�$UTXLWHFWXUD�GHO�3DL�
VDMH��%DUFHORQD��(63���*XVWDYR�*LOL�� 

/\QFK��.����������3ODQLILFDFLyQ�GHO�VLWLR��%DUFHORQD��(63��
*XVWDYR�*LOL������SS� 

0DUWtQH]��)��\�6RWR��-����������(O�%DUULR�GH�OD�%DQGD��SDL�
VDMH�\�YDORU�KLVWyULFR��&'0;��0;��8QLYHUVLGDG�$XWyQR�
PD�0HWURSROLWDQD�$]FDSRW]DOFR�� 

1DVHOOL��&����������'H�FLXGDGHV�� IRUPDV�\�SDLVDMHV��$VXQ�
FLyQ��3$5��$UTXQD�� 

6WHLQHU�� )�� �������� 7KH� OLYLQJ� ODQGVFDSH�� $Q� HFRORJLFDO�
DSSURDFK�WR�ODQGVFDSH�SODQQLQJ��:DVKLQJWRQ�'&��86$��
,VODQG�3UHVV� 

 


