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$XWRU�GH�FRUUHVSRQGHQFLD 
FKULVBOHRB#KRWPDLO�FRP 

5HVXPHQ 

(Q�HO�FDPSR�GH�OD�PHGLFLQD��HO�XVR�GH�OD�7RPRJUDItD�$[LDO�&RPSXWDUL]DGD�>7$&@��HV�GH�JUDQ�D\XGD�SDUD�GHWHFWDU�
DIHFFLRQHV�HQ�HO�FXHUSR�GHO�SDFLHQWH��/DV�LPiJHQHV�7$&�VH�RULJLQDQ�D�WUDYpV�GH�XQ�KD]�GH�UD\RV�;�TXH�DWUDYLHVD�HO�
FXHUSR�KXPDQR�X�REMHWR��6LQ�HPEDUJR�SDUD�OD�LQWHUSUHWDFLyQ�GH�HVWDV�LPiJHQHV�VH�UHTXLHUH�GH�PXFKD�HVSHFLDOL]DFLyQ��
(O�UiSLGR�GHVDUUROOR�WHFQROyJLFR�HQ�HO�FDPSR�GH�OD�LQJHQLHUtD�\�UDGLRORJtD�KD�GDGR�OXJDU�D�OD�DSDULFLyQ�GH�QXHYRV�Pp�
WRGRV�GH�HVWXGLR�\�DQiOLVLV�GH� ODV�HVWUXFWXUDV�DQDWyPLFDV�� WDQWR�GHO�FXHUSR�KXPDQR�FRPR�GH�REMHWRV��8QR�GH�HVWRV�
PpWRGRV�HV�OD VHJPHQWDFLyQ TXH�HQ�HO�FDPSR�GH�OD YLVLyQ�DUWLILFLDO HV�HO�SURFHVR�GH�GLYLGLU�XQD LPDJHQ�GLJLWDO HQ�YD�
ULDV�SDUWHV��JUXSRV�GH St[HOHV��\�VX�SULQFLSDO�REMHWLYR�HV�VLPSOLILFDU�\�R�FDPELDU�OD�UHSUHVHQWDFLyQ�GH�XQD�LPDJHQ�HQ�
RWUD�PiV�VLJQLILFDWLYD�\�PiV�IiFLO�GH�DQDOL]DU��/D�VHJPHQWDFLyQ�VH�XVD�WDQWR�SDUD�ORFDOL]DU�REMHWRV�FRPR�SDUD�HQFRQ�
WUDU�ORV�OtPLWHV�GH�HVWRV�GHQWUR�GH�XQD�LPDJHQ��8QD�GH�ODV�WDQWDV�DSOLFDFLRQHV�TXH�HVWD�WLHQH�HV�OD�GH�UHDOL]DU�VLPXOD�
FLRQHV�GH�PDWHULDOHV�\�HVWXGLDU�VXV�IHQyPHQRV��SRU�HMHPSOR��HO�HQYHMHFLPLHQWR�GH�OD�PH]FOD�GH�DVIDOWR�HQ�HO�FDPSR�GH�
OD�LQJHQLHUtD�FLYLO��3DUD�UHDOL]DU�OD�VHJPHQWDFLyQ�VH�XVDURQ�GRV�KHUUDPLHQWDV�,7.�61$3�\�6(*�'��VRIWZDUH�OLEUH�TXH�
SURSRUFLRQDQ�XQD�JUDQ�JDPD�GH�KHUUDPLHQWDV�SDUD�OOHYDU�D�FDER�XQD�FRUUHFWD�VHJPHQWDFLyQ�� 

3DODEUDV�FODYH��6HJPHQWDFLyQ��,PiJHQHV�7$&��VRIWZDUH�OLEUH��YLVLyQ�DUWLILFLDO��GLJLWDO� 

$EVWUDFW 

8VH� RI�&RPSXWHUL]HG�$[LDO� 7RPRJUDSK\� >&$7@� LQ�PHGLFDO� DUHD� LV� D� JUHDW� KHOS� WR� GHWHFW� FRQGLWLRQV� LQ� SDWLHQW
V�
ERG\��&$7�LPDJHV�DUH�RULJLQDWHG�WKURXJK�DQ�;-UD\�EHDP�WKDW�WUDYHUVHV�KXPDQ�ERG\�RU�REMHFW��+RZHYHU��LQWHUSUHWDWLRQ�
RI�WKHVH�LPDJHV�UHTXLUHV�D�ORW�RI�VSHFLDOL]DWLRQ��5DSLG�WHFKQRORJLFDO�GHYHORSPHQW�LQ�WKH�ILHOG�RI�HQJLQHHULQJ�DQG�UDGLRO�
RJ\�KDV�OHG�WR�HPHUJHQFH�RI�QHZ�PHWKRGV�RI�VWXG\�DQG�DQDO\VLV�RI�DQDWRPLFDO�VWUXFWXUHV��ERWK�RI�KXPDQ�ERG\�DQG�RE�
MHFWV��2QH�RI�WKHVH�PHWKRGV�LV�WKH�VHJPHQWDWLRQ�WKDW�LQ�WKH�ILHOG�RI�$UWLILFLDO�9LVLRQ�LV�D�SURFHVV�RI�GLYLGLQJ�D�GLJLWDO�
LPDJH�LQWR�VHYHUDO�SDUWV��JURXSV�RI�SL[HOV��DQG�LWV�PDLQ�REMHFWLYH�LV�WR�VLPSOLI\�DQG�RU�FKDQJH�WKH�UHSUHVHQWDWLRQ�RI�RQH�
LPDJH� LQ� DQRWKHU� PRUH� PHDQLQJIXO� DQG� HDVLHU� WR� DQDO\]H�� 6HJPHQWDWLRQ� LV� XVHG� ERWK� WR� ORFDWH� REMHFWV� DQG� WR� ILQG�
ERXQGDULHV�RI�WKHVH�REMHFWV�ZLWKLQ�DQ�LPDJH��2QH�RI�PDQ\�DSSOLFDWLRQV�WKDW�WKLV�PHWKRG�KDV�LV�WR�SHUIRUP�VLPXODWLRQV�
RI�PDWHULDOV�DQG�VWXG\�WKHLU�SKHQRPHQD��)RU�H[DPSOH��DJLQJ�RI�PL[WXUH�RI�DVSKDOW�UHODWHG�WR�WKH�ILHOG�RI�FLYLO�HQJLQHHU�
LQJ�� ,Q�RUGHU� WR�FDUU\�RXW� WKLV�VHJPHQWDWLRQ�� ,7.�61$3�DQG�6(*�'�WRROV�ZHUH�XVHG�DV� IUHH�VRIWZDUH� WKDW�SURYLGH�D�
ZLGH�UDQJH�RI�WRROV�WR�FDUU\�RXW�D�FRUUHFW�VHJPHQWDWLRQ��� 

.H\ZRUGV��VHJPHQWDWLRQ��7$&�LPDJHV��IUHH�VRIWZDUH��DUWLILFLDO�YLVLRQ� 
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,QWURGXFFLyQ 

(O�DQiOLVLV�GH�LPiJHQHV�FRPSUHQGH�WRGRV�ORV�PpWRGRV�\�
WpFQLFDV� TXH� VH� XWLOL]DQ� SDUD� H[WUDHU� LQIRUPDFLyQ� GH� XQD�
LPDJHQ��(O�SULPHU�SDVR�SDUD�HOOR�OR�FRQVWLWX\H�OD�VHJPHQ�
WDFLyQ�GH�LPiJHQHV�TXH�VH�RFXSD�GH�GHVFRPSRQHU�XQD�LPD�
JHQ� HQ� VXV� SDUWHV� FRQVWLWX\HQWHV�� HV� GHFLU�� ORV� REMHWRV� GH�
LQWHUpV�\�HO� IRQGR��EDViQGRVH�HQ�FLHUWDV�FDUDFWHUtVWLFDV� OR�
FDOHV� TXH� QRV� SHUPLWHQ� GLVWLQJXLU� XQ� REMHWR� GHO� IRQGR� \�
REMHWRV�HQWUH�Vt��/D�PD\RUtD�GH�ODV�LPiJHQHV�HVWiQ�FRQVWL�
WXLGDV�SRU� UHJLRQHV�R� ]RQDV�TXH� WLHQHQ� FDUDFWHUtVWLFDV�KR�
PRJpQHDV� �QLYHO� GH� JULV�� WH[WXUD��PRPHQWRV�� HWF���� *HQH�
UDOPHQWH�HVWDV�UHJLRQHV�FRUUHVSRQGHQ�D�REMHWRV�GH�OD�LPD�
JHQ��/D� VHJPHQWDFLyQ�GH�XQD� LPDJHQ� FRQVLVWH� HQ� OD� GLYL�
VLyQ� R� SDUWLFLyQ� GH� OD� LPDJHQ� HQ� YDULDV� ]RQDV� R� UHJLRQHV�
KRPRJpQHDV�\�GLVMXQWDV�D�SDUWLU�GH�VX�FRQWRUQR��VX�FRQHFWL�
YLGDG�� R� HQ� WpUPLQRV�GH�XQ� FRQMXQWR�GH� FDUDFWHUtVWLFDV�GH�
ORV� St[HOHV� GH� OD� LPDJHQ� TXH� SHUPLWDQ� GLVFULPLQDU� XQDV�
UHJLRQHV�GH�RWUDV� �'HSDUWDPHQWR�GH�/HQJXDMHV�\�&LHQFLDV�
GH�OD�&RPSXWDFLyQ���������(Q�EDVH�D�HVWR�VH�KD�KHFKR�QH�
FHVDULR� HO� XVR� GHO� FRPSXWDGRU� SDUD� IDFLOLWDU� HO� SURFHVD�
PLHQWR� \� DQiOLVLV� GH� HVWDV�� (Q� SDUWLFXODU�� ORV� DOJRULWPRV�
SDUD� HO� GHOLQHDPLHQWR� GH� HVWUXFWXUDV� DQDWyPLFDV� \� RWUDV�
UHJLRQHV�VRQ�XQ�FRPSRQHQWH�FODYH�SDUD�DVLVWLU�\�DXWRPDWL�
]DU� FLHUWDV� WDUHDV� UDGLROyJLFDV�� (VWRV� DOJRULWPRV� GH� VHJ�
PHQWDFLyQ� GH� LPiJHQHV� MXHJDQ� XQ� SDSHO� LPSRUWDQWH� HQ�
QXPHURVDV�DSOLFDFLRQHV�ELRPpGLFDV�GH�WUDWDPLHQWR�GH�LPi�
JHQHV�\�HQ�OD�LQJHQLHUtD�FLYLO��&RWR�������� 

/D�VHJPHQWDFLyQ�WHUPLQDUi�FXDQGR�VH�KD\DQ�GHWHFWDGR�
WRGRV�ORV�REMHWRV�GH�LQWHUpV�SDUD�OD�DSOLFDFLyQ��(Q�JHQHUDO��
OD�VHJPHQWDFLyQ�DXWRPiWLFD�HV�XQD�GH�ODV�WDUHDV�PiV�FRP�
SOLFDGDV�GHQWUR�GHO�SURFHVDGR�GH�LPDJHQ��/D�VHJPHQWDFLyQ�
YD�D�GDU�OXJDU�HQ�~OWLPD�LQVWDQFLD�DO�p[LWR�R�IDOOR�HO�SURFHVR�
GH�DQiOLVLV��(Q�OD�PD\RU�SDUWH�GH�ORV�FDVRV��XQD�EXHQD�VHJ�
PHQWDFLyQ�GDUi� OXJDU�D�XQD� VROXFLyQ�FRUUHFWD��SRU� OR�TXH��
VH�GHEH�SRQHU�WRGR�HO�HVIXHU]R�SRVLEOH�HQ�OD�HWDSD�GH�VHJ�
PHQWDFLyQ��0DUWtQ�������� 

/RV� PpWRGRV� SDUD� OOHYDU� D� FDER� ODV� VHJPHQWDFLRQHV�
YDUtDQ�DPSOLDPHQWH�GHSHQGLHQGR�GH�OD�DSOLFDFLyQ�HVSHFtIL�
FD��WLSR�GH�OD�LPDJHQ��\�RWURV�IDFWRUHV��3RU�HMHPSOR��OD�VHJ�
PHQWDFLyQ� GHO� WHMLGR� GHO� FHUHEUR� WLHQH� GLIHUHQWHV� UHTXHUL�
PLHQWRV�TXH�OD�VHJPHQWDFLyQ�GH�XQ�KtJDGR��2WURV�IDFWRUHV�
FRPR� HO� UXLGR�� YRO~PHQHV� SDUFLDOHV� \�PRYLPLHQWRV� HQ� OD�
LPDJHQ��WDPELpQ�SXHGHQ�WHQHU�FRQVHFXHQFLDV�VLJQLILFDWLYDV�
HQ�HO�GHVHPSHxR�GH� ORV�DOJRULWPRV�GH�VHJPHQWDFLyQ��0iV�
D~Q��FDGD�WLSR�GH�LPDJHQ�WLHQH�XQ�FRQMXQWR�GH�FDUDFWHUtVWL�
FDV� SURSLR� FRQ� HO� FXDO� OXFKDU�� $FWXDOPHQWH� QR� H[LVWH� XQ�
PpWRGR�GH�VHJPHQWDFLyQ�TXH�DOFDQFH�UHVXOWDGRV�DFHSWDEOHV�
SDUD�WRGR�WLSR�GH�LPDJHQ�PpGLFD�FRPR�GH�PH]FOD�DVIiOWLFD�
HQ� LQJHQLHUtD� FLYLO� �&RWR�� ������� QR�REVWDQWH� H[LVWHQ� JUDQ�
YDULHGDG� GH�PpWRGRV� GH� VHJPHQWDFLyQ� GH� LPiJHQHV�� SHUR�
HQ�HVWH�FDVR�QRV�HQIRFDUHPRV�D�ORV�PpWRGRV�H[LVWHQWHV�PiV�
FRPXQHV�\�DSOLFDEOHV�SDUD�LPiJHQHV�7$&�R�PRQRFURPiWL�
FDV� LPiJHQHV�FRQ� OD�FXDO�HVWDPRV� WUDEDMDQGR��HVWRV�PpWR�
GRV� VRQ� GRV�� PpWRGR� GH� FUHFLPLHQWR� GH� UHJLRQHV� �YpDVH�
ILJXUD����\�7KUHVKROG�� 

0DWHULDOHV�\�0pWRGRV 

8QD�LPDJHQ�HV�XQD�FROHFFLyQ�GH�PHGLGDV�R�YDORUHV�HQ�
HO�HVSDFLR�ELGLPHQVLRQDO���'��R�WULGLPHQVLRQDO���'���8QD�
LPDJHQ� WRPRJUDItFD� HV� XQD� LPDJHQ� D� HVFDOD� GH� JULVHV� R�
PRQRFURPiWLFD� GH� XQ� FRUWH� D� WUDYpV� GHO� FXHUSR� X� REMHWR��
/D�SDODEUD�³WRPRJUDItD´�YLHQH�GHO�JULHJR��WRPRV�VLJQLILFD�

UHEDQDGD�� ³JUDItD´� VLJQLILFD� HVFULELU�� $Vt�� OD� WRPRJUDItD�
OLWHUDOPHQWH�VLJQLILFD�HVFULWXUD�HQ�URGDMDV��(Q�HO�FDPSR�GH�
OD�PHGLFLQD�ODV�HVWUXFWXUDV�\�ODV�OHVLRQHV�TXH�DQWHV�HUD�LP�
SRVLEOH� YLVXDOL]DU� DKRUD� VH� SXHGHQ� YHU� FRQ� XQD� FODULGDG�
H[FHSFLRQDO�� (O� SULQFLSLR� GHWUiV� GH� 7$&� >7RPRJUDItD�
$[LDO�&RPSXWDUL]DGD@�FRQVLVWH�HQ�XQ�KD]�FROLPDGR�GHOJD�
GR�GH� UD\RV�;�SDVD�D� WUDYpV�GHO�FXHUSR�D�XQ�GHWHFWRU�TXH�
PLGH�OD�LQWHQVLGDG�WUDQVPLWLGD��(O�FROLPDGRU�HV�XQ�FRQMXQ�
WR� GH� WXERV� GH� SORPR� HVWUHFKR� R� XQD� VHULH� GH� SHTXHxRV�
DJXMHURV�HQ�XQD�SODFD�GH�SORPR�� OR�TXH� UHVXOWD�HQ�XQ�KD]�
GHOJDGR�\�UHFWR�GH�UD\RV�;��/DV�PHGLFLRQHV�VH�UHDOL]DQ�HQ�
XQ�JUDQ�Q~PHUR�GH�SXQWRV�PLHQWUDV�OD�IXHQWH�\�HO�GHWHFWRU�
VH�PXHYHQ� FRQMXQWDPHQWH�� (O� DSDUDWR� VH� JLUD� OLJHUDPHQWH�
DOUHGHGRU� GHO� HMH� GHO� FXHUSR� X� REMHWR� PLHQWUDV� HVFDQHD��
(VWRV�VH�UHSLWHQ�HQ�LQWHUYDORV�GH����D�������<ixH]���������
/DV� LPiJHQHV�7$&�VH�JHQHUDQ�HQ� WUHV� VHFFLRQHV�R�SODQRV�
FRPR�VH�REVHUYD�HQ�OD�ILJXUD��� 

/RV�PpWRGRV� HPSOHDGRV�SDUD� UHDOL]DU� OD� VHJPHQWDFLyQ�
GH� HVWDV� LPiJHQHV� IXHURQ� HO� GH� FUHFLPLHQWR�GH� UHJLRQHV�\�
WKUHVKROG��DPERV�PpWRGRV�IXQFLRQDQ�SDUD�LPiJHQHV�FRQ�HO�
PRGHOR�5*%��VLJOD�HQ�LQJOpV�GH�5HG��*UHHQ��%OXH��HQ�HVSD�
xRO�©URMR��YHUGH�\�D]XOª��\�FRQ�LPiJHQHV�D�HVFDOD�GH�JULVHV�
FRPR� HV� HO� FDVR� GH� ODV� LPiJHQHV� 7$&�� /D� VHOHFFLyQ� GHO�
FULWHULR�GH�VLPLOLWXG�GHSHQGH�QR�VROR�GHO�SUREOHPD�FRQVLGH�
UDGR��VLQR�WDPELpQ�GHO�WLSR�GH�LPDJHQ�GLVSRQLEOH�HQ�LPiJH�
QHV� D� FRORU� R� PXOWLHVSHFWUDOHV� �IRWRJUDItDV� GHVGH� VDWpOLWH��
SRU� HMHPSOR�� VH�SXHGHQ� HPSOHDU� SURSLHGDGHV�GH� VLPLOLWXG�
HQ�ORV�GLIHUHQWHV�FDQDOHV�GLVSRQLEOHV��6LQ�HPEDUJR��HQ�JH�
QHUDO�� OR� KDELWXDO� HV� WUDEDMDU� FRQ� LPiJHQHV� GH� LQWHQVLGDG�
FRQ�XQ�~QLFR�FDQDO�GLVSRQLEOH��(Q�HVWH�FDVR� ODV�SURSLHGD�
GHV� VH�EDVDQ�HQ�GHVFULSWRUHV� ORFDOHV�D�SDUWLU�GH�XQD�~QLFD�
LPDJHQ� FRPR� VRQ� OD� LQWHQVLGDG� \� SURSLHGDGHV� HVSDFLDOHV�
�EDVDGDV�PRPHQWRV�\�WH[WXUD�� 

D���0pWRGR�GH�FUHFLPLHQWR�GH�UHJLRQHV 

(O� FUHFLPLHQWR� GH� UHJLRQHV� HV� XQ� SURFHGLPLHQWR� PH�
GLDQWH�HO�FXDO�VH�DJUXSDQ�SL[HOHV�R�VXEUHJLRQHV�HQ�UHJLRQHV�
PD\RUHV��(O�SURFHGLPLHQWR�PiV�VHQFLOOR�VH�GHQRPLQD�DJUH�
JDFLyQ�GH�SL[HOHV��TXH�FRPLHQ]D�D�SDUWLU�GH�XQ�FRQMXQWR�GH�

)LJXUD����3ODQRV�GH�ODV�LPiJHQHV�7$&��7RPRJUDItD�$[LDO�
&RPSXWDUL]DGD��HQ�VXV�WUHV�YLVWDV�� 
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SL[HOHV� VHPLOOD�� GH� IRUPD� TXH� D� SDUWLU� GH� FDGD� VHPLOOD� VH�
FUHFHQ�UHJLRQHV�DxDGLHQGR�SL[HOHV�D�GLFKD�VHPLOOD�GH�HQWUH�
DTXHOORV�SL[HOHV�YHFLQRV�TXH�WLHQHQ�SURSLHGDGHV�VLPLODUHV��
(O�UHVXOWDGR�GH�OD�VHJPHQWDFLyQ�GDUi�OXJDU�FRPR�PXFKR�D�
WDQWDV� UHJLRQHV� FRPR� VHPLOODV� KD\D�� 6LQ� HPEDUJR�� SXHGH�
GDUVH� HO� FDVR�GH�TXH�GRV�GH�HVDV� VHPLOODV� FRUUHVSRQGDQ� D�
SL[HOHV� GH� OD� PLVPD� UHJLyQ�� (Q� HVWH� FDVR� HO� FUHFLPLHQWR�

GHVGH�XQD�GH� ODV� VHPLOODV�DEVRUEHUi�D� OD�RWUD��TXH�HQ�HVWH�
FDVR�GHEHUi�VHU�GHVFDUWDGD��0DUWtQ�������� 

(O� PpWRGR� VH� EDVD� HQ� HO� VLJXLHQWH� PRGHOR�� 6HD� 5� OD�
UHJLyQ�FRUUHVSRQGLHQWH�D�OD�LPDJHQ�D�VHJPHQWDU��9DPRV�D�
YHU�HO�SURFHVR�GH�VHJPHQWDFLyQ�FRPR�XQ�SURFHVR�HQ�HO�FXDO�
GLYLGLPRV�OD�UHJLyQ�5�HQ�Q�VXEUHJLRQHV�5���5��«��5Q��WDO�
TXH 

'RQGH� 3�ā�� HV� XQ� SUHGLFDGR� OyJLFR� GHILQLGR� VREUH� OD�
SDUWLFLyQ�GH�5�\׎��HV�HO�FRQMXQWR�YDFtR�� 

/D� HFXDFLyQ� �� LQGLFD� TXH� OD� VHJPHQWDFLyQ� GHEH� VHU�
FRPSOHWD�HQ�FDGD�XQD�GH�ODV�UHJLRQHV��GHVGH�OD�VXEUHJLyQ���
KDVWD�Q��HV�GHFLU��TXH�WRGR�SL[HO�GHEH�HVWDU�HQ�XQD�UHJLyQ��
/D�HFXDFLyQ���UHTXLHUH�TXH�WRGRV�ORV�SL[HOHV�SHUWHQHFLHQWHV�
D�XQD�UHJLyQ�HVWpQ�FRQHFWDGRV��GHVGH�OD�SRUFLyQ�GHO�SL[HO���
KDVWD�Q�GH�HVD�UHJLyQ��/D�HFXDFLyQ���OOHYD�FRQVLJR�UHJLRQHV�
GLVMXQWDV��SRU�HMHPSOR�HQ�OD�UHJLyQ�5L�\�5M�QR�SXHGH�KDEHU�
St[HOHV�FX\R�HQWRUQR��î��QR�FRQWHQJD�QLQJ~Q�RWUR�St[HO�GH�
OD� UHJLyQ�� SRU� HVR� PLVPR�� ORV� FRQMXQWRV� GH� SL[HOHV� 5���
5������5Q�VRQ�XQD�SDUWLFLyQ�GH�5��/D�HFXDFLyQ���VH�UHILHUH�D�
OD�SURSLHGDG�TXH�GHEHQ�FXPSOLU�ORV�SL[HOHV�GHQWUR�GH�FDGD�
UHJLyQ�VHJPHQWDGD��3RU�HMHPSOR��3�5L�� �&,(572�VL�WRGRV�
ORV�SL[HOHV� GH�5L� WLHQHQ� HO�PLVPR�QLYHO� GH�JULV� GHQWUR�GH�
XQD�FLHUWD�WROHUDQFLD��)LQDOPHQWH��OD�HFXDFLyQ���LQGLFD�TXH�
ODV� UHJLRQHV� DG\DFHQWHV� 5L� \� 5M� GHEHQ� VHU� GLVWLQWDV� FRQ�
UHVSHFWR�D�OD�SURSLHGDG�3��0DUWtQ�������� 

E���(MHPSOR�JUDILFR 

8QD�PDQHUD� PiV� SUHFLVD� GH� UHSUHVHQWDU� HO�PpWRGR� GH�
FUHFLPLHQWR�GH�UHJLRQHV�HV�VLPXODQGR�XQD�LPDJHQ�FRQ�GRV�
WUHV�UHJLRQHV�FRQ�XQ�QLYHO�GH�LQWHQVLGDG�GLVWLQWD�FRPR�HQ�HO�
VLJXLHQWH�HMHPSOR� 

&RQVLGHUDU�HO�VLJXLHQWH�HMHPSOR�GRQGH�ODV�GRV�VHPLOODV�
LQWURGXFLGDV�HVWiQ�PDUFDGDV�SRU�XQ�VXEUD\DGR�\�FRQVLGHUDU�
TXH�VH�KD�GHILQLGR�TXH�XQ�SXQWR�\�XQD�VHPLOOD�RULJLQDO�VRQ�
VLPLODUHV�VL�\�VyOR�VL�VX�GLIHUHQFLD�GH�QLYHO�GH�LQWHQVLGDG�HV�
PHQRU�R�LJXDO�TXH����YpDVH�OD�ILJXUD���� 

0pWRGR�GH�7KUHVKROG� 

8Q�HMHPSOR�VHQFLOOR��SHUR�PX\�XVDGR�HQ�OD�SUiFWLFD�GH�
VLPLOLWXG�HV�OD�GLIHUHQFLD�DEVROXWD�HQ�HO�QLYHO�GH�JULV��)LMD�

)LJXUD����5HSUHVHQWDFLyQ�JUiILFD�GHO�PpWRGR�FUHFLPLHQWR�GH�UHJLRQHV� 

)LJXUD����6HJPHQWDFLyQ�PDQXDO�FRQ�OD�KHUUDPLHQWD�SROL�
JRQR�HQ�,7.�61$3� 
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GR� XQ� XPEUDO�7� VH� YD� FDOFXODQGR� OD� GLIHUHQFLD� HQ� YDORU�
DEVROXWR�GHO�QLYHO�GH�JULV�GHO�SL[HO�HQ�FXHVWLyQ��HQ�HO�YH�
FLQGDULR�GH� OD� UHJLyQ�FUHFLGD�KDVWD�HO�PRPHQWR��FRQ� UHV�
SHFWR�DO�QLYHO�GH�JULV�GH� OD� VHPLOOD� \� VL� QR� VH� VXSHUD�HVH�
XPEUDO�7�VH�DxDGH�D�OD�UHJLyQ�� 

$O�DSOLFDU�XQ�XPEUDO��7��OD�LPDJHQ�HQ�HVFDOD�GH�JULVHV��
I�[�\���TXHGDUi�ELQDUL]DGD��HWLTXHWDQGR�FRQ�µ�¶�ORV�St[HOHV�
FRUUHVSRQGLHQWHV�DO�REMHWR�\�FRQ�µ�¶�DTXHOORV�TXH�VRQ�GHO�
IRQGR��3RU�HMHPSOR��VL� ORV�REMHWRV�VRQ�FODURV�UHVSHFWR�GHO�
IRQGR��VH�DSOLFDUi�OD�HFXDFLyQ�� 

(Q�HO�FDVR�GH�TXH�ORV�REMHWRV�VHDQ�RVFXURV�UHVSHFWR�GHO�
IRQGR��OD�DVLJQDFLyQ�VHUtD�D�OD�LQYHUVD��GH�DFXHUGR�FRQ�OD�
HFXDFLyQ��� 

(O�XPEUDO�SXHGH�GHSHQGHU�GH�I�[�\���GH�DOJXQD�SURSLH�
GDG�ORFDO�GHO�St[HO��S�[�\���\�KDVWD�GH�VX�SURSLD�SRVLFLyQ��
GH�DFXHUGR�D�OD�HFXDFLyQ��� 

6L�HO�XPEUDO�VyOR�GHSHQGH�GH�I�[�\��VH�GLFH�TXH�HV�XQ�
XPEUDO� JOREDO�� HQ� HO� FDVR� GH� TXH� DGHPiV� GHSHQGD� GH� S
�[�\���SRU�HMHPSOR��HO�YDORU�PHGLR�GH�ORV�St[HOHV�YHFLQRV��
HO�XPEUDO�HV�GHQRPLQDGR� ORFDO�� \� VL�GHSHQGH� WDPELpQ�GH�

OD� SRVLFLyQ� �[�\�� GHO� St[HO�� VH� GHQRPLQDUi� GLQiPLFR�
�8QLYHUVLGDG�GH�4XLOPHV������� 

D���+HUUDPLHQWDV�XWLOL]DGDV�SDUD�OD�VHJPHQWDFLyQ� 

3DUD� UHDOL]DU� OD� VHJPHQWDFLyQ� VH� XWLOL]DURQ� ODV� KHUUD�
PLHQWDV� ,7.�61$3�\�6(*�'��SURJUDPDV�GH�VHQFLOOR�PD�
QHMR�� JUDQ� DFFHVLELOLGDG� \� GH� OLEUH� GLVWULEXFLyQ��(VWDV� KH�
UUDPLHQWDV� RIUHFHQ� FXDWUR� YLVWDV�� D[LDO�� FRURQDO�� VDJLWDO� \�
�'��/RV�SURJUDPDV�VRQ�FRPSDWLEOHV�FRQ�GLYHUVRV�IRUPDWRV�
GH�LPDJHQ��LQFOXLGR�HO�',&20��(Q�FRPSDUDFLyQ�FRQ�RWUDV�
KHUUDPLHQWDV� GH� DQiOLVLV� GH� LPiJHQHV� GH� FyGLJR� DELHUWR�
PiV�JUDQGHV��HO�GLVHxR�GH�,7.-61$3�VH�FHQWUD�HVSHFtILFD�
PHQWH� HQ� HO� SUREOHPD� GH� OD� VHJPHQWDFLyQ� GH� LPiJHQHV� \�
ODV�FDUDFWHUtVWLFDV�H[WUDxDV�R�QR�UHODFLRQDGDV�VH�PDQWLHQHQ�
DO�PtQLPR��(O�GLVHxR�WDPELpQ�KDFH�KLQFDSLp�HQ�OD�LQWHUDF�
FLyQ�\�OD�IDFLOLGDG�GH�XVR��FRQ�OD�PD\RU�SDUWH�GHO�HVIXHU]R�
GH�GHVDUUROOR�GHGLFDGR�D�OD�LQWHUID]�GH�XVXDULR�� 

/D�VHJPHQWDFLyQ�TXH�RIUHFH�,7.�61$3��VH�SXHGH� OOH�
YDU�DFDER�PDQXDOPHQWH�FRPR�DXWRPiWLFD��OD�VHJPHQWDFLyQ�
PDQXDO�FRQVLVWH�HQ�OD�GHILQLFLyQ�GH�ORV�OtPLWHV�GLUHFWDPHQ�
WH�VREUH�ODV�LPiJHQHV�FRPR�OR�PXHVWUD�OD�ILJXUD����ODV�KH�
UUDPLHQWDV�GLVSRQLEOHV�HQ�HVWD� LQWHUID]�VRQ�GRV�TXH�VH�GH�
EHQ� WUDEDMDU� FRQMXQWDPHQWH�� SULPHUR� OD� KHUUDPLHQWD�3ROt�
JRQR�SDUD�WUD]DU�ORV�OtPLWHV�D�VHJPHQWDU�\�SLQFHO�SDUD�DIL�
QDU�ORV�GHWDOOHV�HQ�OD�VHJPHQWDFLyQ�GH�XQD�UHJLyQ� 

)LJXUD����6HJPHQWDFLyQ�DXWRPiWLFD�HQ�ODV�FXDWUR�YLVWDV��FRQ�HO�PpWRGR�WKHUVKROG�HQ�,7.�61$3�� 

��� 

��� 

��� 



7ODPDWL����������������-��������������������������������������������������� 
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/D� VHJPHQWDFLyQ� DXWRPiWLFD� VH� EDVD� HQ� OD� FRORFDFLyQ�
GH� PDUFDGRUHV� HQ� HO� LQWHULRU� GH� OD� ]RQD� GH� LQWHUpV�� HVWRV�
PDUFDGRUHV�GHWHFWDQ�\�VHxDODQ�ORV�Yy[HOHV�DG\DFHQWHV�TXH�
SUHVHQWDQ� XQD� GHQVLGDG� VLPLODU� DO� PDUFDGR� LQLFLDOPHQWH�
YpDVH�OD�VLJXLHQWH�LPDJHQ��YpDVH�OD�ILJXUD�����5RV�0HQGR�
]D��&XDUWHUR��$YHOODQDV�\�2OPRV�*DVVy�������� 

6LQ� HPEDUJR�� HVWD� KHUUDPLHQWD� SUHVHQWD� OLPLWDFLRQHV�
SDUD� OOHYDU�DFDER� OD�VHJPHQWDFLyQ�DXWRPiWLFD�D� WUDYpV�GHO�
PpWRGR� WKUHVKROG�� HVWR� VXFHGH� HQ� LPiJHQHV� GRQGH� VH� HV�
GLItFLO� GHWHFWDU� GLIHUHQWHV� UHJLRQHV� R� HQ� LPiJHQHV� GRQGH�
H[LVWHQ� GLYHUVRV� HOHPHQWRV� DLVODGRV�� FRPR� HV� HO� FDVR� GH�
XQD�PXHVWUD�GH�PH]FOD�DVIiOWLFD��'HELGR�D�TXH�XQR�GH�ORV�
SURSyVLWRV� HV� OOHYDU� DFDER� OD� VHJPHQWDFLyQ� GH� OD� PH]FOD�
DVIiOWLFD�VH�RSWy�SRU�XWLOL]DU�HO�VRIWZDUH�6HJ�'��/D�KHUUD�
PLHQWD�6HJ�'�FRPELQD�XQD�LQWHUID]�GH�VHJPHQWDFLyQ�PD�
QXDO� IOH[LEOH� FRQ� SRGHURVRV� DOJRULWPRV� GH� SURFHVDPLHQWR�
GH�LPiJHQHV��$OJXQDV�GH�OD�IXQFLRQHV�TXH�SURSRUFLRQD�HVWH�
VRIWZDUH�HV�� ,QWHUID]� WRWDOPHQWH��'�FRQ�YDULRV�YRO~PHQHV�
JHVWLRQDGRV� FRPR� FDSDV�� 6HJPHQWDFLyQ� DXWRPiWLFD� LQWH�
JUDGD� FRQ� FRQWRUQR� PDQXDO�� 5HSUHVHQWDFLyQ� GH� YROXPHQ�

)LJXUD� ��� 6HJPHQWDFLyQ� DXWRPiWLFD� HQ� ODV� FXDWUR� YLVWDV��
FRQ�HO�PpWRGR� WKHUVKROG�DXWRPiWLFR�HQ�6HJ�'�\� ODV�FDSDV�
JHQHUDGDV�WUDV�DSOLFDU�HO�WKHUVKROG�DXWRPiWLFR� 

)LJXUD����+LSRFDPSR�VHJPHQWDGR�PDQXDOPHQWH�HQ�VX�YLVWD�
D[LDO�\��'�XWLOL]DQGR�OD�KHUUDPLHQWD�,7.�61$3�� 

FRQ� PDQLSXODFLyQ� GH� OD� IXQFLyQ� GH� WUDQVIHUHQFLD� �'� HQ�
WLHPSR�UHDO��6RSRUWD�PXFKRV�IRUPDWRV�FRPXQHV�GH�LPDJHQ�
ELRPpGLFD�� ��� ELWV� KDELOLWDGR� SDUD� PDQHMDU� YRO~PHQHV�
JUDQGHV� HQ� PiTXLQDV� GH�PHPRULD� JUDQGH� �6HJ�'�� �������
$GHPiV�� HVWD� KHUUDPLHQWD� FXHQWD� FRQ� OD� GHWHUPLQDFLyQ�
DXWRPiWLFD�GHO�XPEUDO�GH�VHJPHQWDFLyQ�� OD�FXDO� IDFLOLWD� OD�
GHWHUPLQDFLyQ�UiSLGD�GH�ODV�UHJLRQHV�GH�XQD�LPDJHQ�WRPR�
JUiILFD�GH�XQD�PH]FOD�DVIiOWLFD��YpDVH�OD�ILJXUD����� 

6HJ�'� FRQWLHQH� IXQFLRQHV� SDUD� UHGLPHQVLRQDU� \� DSOL�
FDUOH� YROXPHQ� D� ODV� LPiJHQHV�� DGHPiV� GH� FRQWDU� FRQ� XQ�
JUDQ�Q~PHUR�GH�KHUUDPLHQWDV�GH�PRGLILFDFLyQ��FRPR�OR�HV�
&OLSSLQJ� SODQHV�� KHUUDPLHQWD� TXH� VLUYH� SDUD� UHFRUWDU� \�
FDPELDU�WDPDxR�D�XQD�LPDJHQ�� 

5HVXOWDGRV� 

(Q�OD� ILJXUD����VH�REVHUYD� OD�VHJPHQWDFLyQ�PDQXDO�GHO�
KLSRFDPSR�FRQ�,7.�61$3��XWLOL]DQGR�OD�KHUUDPLHQWD�SROt�
JRQD�\�DILQDPRV�GHWDOOHV�FRQ� OD�KHUUDPLHQWD�SLQFHO� ORV�SL�
[HOHV�VLPLODUHV� 

/D� ILJXUD� �� PXHVWUD� OD� VHJPHQWDFLyQ� DXWRPiWLFD� GHO�
KtJDGR� DSOLFDQGR� HO� PpWRGR� WKUHVKROG� HQ� OD� KHUUDPLHQWD�
,7.�61$3� 

/D�VHJPHQWDFLyQ�GH�ODV�PH]FODV�DVIiOWLFDV�VH�UHDOL]y�HQ�
OD�KHUUDPLHQWD�6HJ�'��/D�ILJXUD���QRV�PXHVWUD�GH�PDQHUD�
YROXPpWULFD� OD� LPDJHQ� WRPRJUiILFD� \� VX� YLVWD� D[LDO�� /D�
ILJXUD���PXHVWUD�OD�YLVWD�FRURQDO�GH�OD�PH]FOD�\�VX�VHJPHQ�

)LJXUD����+LJDGR�VHJPHQWDGR�DXWRPiWLFDPHQWH�FRQ�HO�Pp�
WRGR�WKHUVKROG�HQ�VX�YLVWD�FRURQDO�\��'�XWLOL]DQGR�OD�KHUUD�
PLHQWD�,7.�61$3� 

)LJXUD����0XHVWD�DVIiOWLFD�HQ�VX�YLVWD�YROXPpWULFD��'�\�
YLVWD�D[LDO� 
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)LJXUD� ��� 6HJPHQWDFLyQ� GH� XQD� PXHVWD� DVIiOWLFD� HQ� VX�
YLVWD�YLVWD�D[LDO� 

WDFLyQ�D�WUDYpV�GHO�PpWRGR�GH�WKUHVKROG�DXWRPiWLFR�SURSRU�
FLRQDGR�SRU�OD�KHUUDPLHQWD�� 

'LVFXVLyQ�\�FRQFOXVLRQHV 

/DV�LQYHVWLJDFLRQHV�IXWXUDV�HQ�OD�VHJPHQWDFLyQ�GH�LPi�
JHQHV�GH�PH]FODV�DVIiOWLFDV�HVWDUiQ�GLULJLGDV�KDFLD�OD�GHWHU�
PLQDFLyQ�GH�LQIRUPDFLyQ�GH�HVWD�PLVPD��DVt�FRPR�OD�REWHQ�
FLyQ�GH�GDWRV�SUHFLVRV�D�WUDYpV�GH�XQ�SURFHVR�TXH�FRQOOHYD�
OD�UHFRQVWUXFFLyQ�GH�ODV�LPiJHQHV�VHJPHQWDGDV�SDUD�SRVWH�
ULRUPHQWH�SURFHVDUODV�HQ�XQ�VRIWZDUH�GH�HOHPHQWRV� ILQLWRV�
OODPDGR�$EDFXV�� 

$� WUDYpV�GH� OD� VHJPHQWDFLyQ� VH�GHGXMHURQ�YDULDV� DIHF�
FLRQHV� \� DQRUPDOLGDGHV� HQ� LPiJHQHV� 7$&� PHGLFDV� GHO�
FXHUSR� KXPDQR� WRPDGDV� GH� YDULRV� DUFKLYRV� GH� OD� ZHE� \�
RWUDV�SURSRUFLRQDGDV�SRU�HO�LQYHVWLJDGRU��DGHPiV�GH�OD�RE�
VHUYDFLyQ�GH�HOODV�HQ�VX�YLVWD��'�SDUD�OOHYDU�D�FDER�XQ�PD�
\RU�DQiOLVLV�GH�ODV�PLVPDV��HVWD�DFWLYLGDG�VH�OOHYy�DFDER�HQ�
OD� KHUUDPLHQWD� ,7.� 61$3� D� WUDYpV� GH� VHJPHQWDFLyQ� PD�
QXDO� \� DXWRPiWLFD�� ODV� LPiJHQHV� WRPRJUiILFDV� GHO� FXHUSR�
KXPDQR� TXH� SURSRUFLRQDQ� P~OWLSOHV� UHJLRQHV� FRQ� QLYHOHV�
GH� LQWHQVLGDGHV� GLVWLQWDV� \� VROR� VH� TXLHUH� H[WUDHU� XQD� GH�
HOODV�HV�UHFRPHQGDEOH�XVDU�OD�VHJPHQWDFLyQ�PDQXDO�GHELGR�
D�TXH�HVWD�IDFLOLWD�DO�XVXDULR�WUD]DU�OD�UHJLyQ�GH�LQWHUpV��/D�
VHJPHQWDFLyQ�GH�ODV�PH]FODV�DVIiOWLFDV�VH�UHDOL]y�HQ�HO�VRIW�
ZDUH� 6HJ�'� GHELGR� D� TXH� SURSRUFLRQD� KHUUDPLHQWDV� TXH�
IDFLOLWDQ�OD�VHJPHQWDFLyQ�GH�ODV�WUHV�FDSDV��URFDV��PDVWLF�\�
YDFtRV�GH�DLUH���HVWH�VRIWZDUH�FRQWLHQH�HO�PpWRGR�WKUHVKROG�
DXWRPiWLFR�� PpWRGR� SURSRUFLRQDGR� SRU� GLFKD� KHUUDPLHQWD�
TXH�D\XGD�DO�XVXDULR�HQFRQWUDU�HO�XPEUDO�DGHFXDGR�VLQ�QH�
FHVLGDG� GH� EXVFDUOR�� VH� UHDOL]DURQ� GLVWLQWRV� HMHPSORV� GH�
VHJPHQWDFLyQ�GH�PH]FODV�DVIiOWLFDV�ODV�FXDOHV�IXHURQ�YHULIL�
FDGDV�SRU�HVWH�PLVPR�VRIWZDUH��/D�VHJPHQWDFLyQ�DXWRPiWL�
FD�SURSRUFLRQD�OD�IDFLOLGDG�GH�UHGXFLU�OD�FDQWLGDG�GH�LQWHU�
DFFLyQ� PDQXDO� FRQ� HO� VRIWZDUH�� /D� SUHFLVLyQ� \� H[DFWLWXG�
SXHGH� VHU� PHMRUDGD� LQFRUSRUDQGR� LQIRUPDFLyQ� SUHYLD� GH�
PDSDV� R� SODQWLOODV� \� FRPELQDQGR� ORV�PpWRGRV� GLVFUHWRV� \�
FRQWLQXRV�� 3DUD� LQFUHPHQWDU� OD� HILFLHQFLD� FRPSXWDFLRQDO��
ORV�PpWRGRV�SDUDOHOL]DEOHV�R�GH�SURFHVDPLHQWR�PXOWLHVFDOD�
FRPR�ODV�UHGHV�QHXUDOHV�SDUHFHQ�VHU�WpFQLFDV�PX\�SURPHWH�
GRUDV�� /D� HILFLHQFLD� FRPSXWDFLRQDO� VHUi� SDUWLFXODUPHQWH�
LPSRUWDQWH� HQ� DSOLFDFLRQHV� GH� SURFHVDPLHQWR� HQ� WLHPSR�
UHDO� �&RWR�� ������� /RV� PpWRGRV� GH� VHJPHQWDFLyQ� \D� KDQ�
GHPRVWUDGR� VX�XWLOLGDG� HQ� DSOLFDFLRQHV�GH� LQYHVWLJDFLyQ� \�
HQ�HVWH�PRPHQWR�HVWiQ�JDQDQGR�SRSXODULGDG�HQ�HO�GLDJQyV�
WLFR�SRU�FRPSXWDGRU�\�HO�SODQHDPLHQWR�GH�UDGLRWHUDSLDV��(V�
LPSUREDEOH� TXH� ORV� PpWRGRV� GH� VHJPHQWDFLyQ� DXWRPiWLFD�
UHHPSODFHQ�DOJXQD�YH]�D�ORV�ILVLyORJRV��SHUR�VL�HV�SUREDEOH�

TXH�VH�FRQYLHUWDQ�HQ�HOHPHQWRV�FUXFLDOHV�SDUD�HO�DQiOLVLV�GH�
LPiJHQHV� PpGLFDV�� /RV� PpWRGRV� GH� VHJPHQWDFLyQ� VHUiQ�
SDUWLFXODUPHQWH�YDOLRVRV�HQ�iUHDV�FRPR�OD�FLUXJtD�DVLVWLGD�
SRU� FRPSXWDGRU� \� HQ� VLPXODFLRQHV� SDUD� HO� DQiOLVLV� GH� ODV�
PH]FODV�DVIiOWLFDV�XQ�FODUR�HMHPSOR�HV�GHWHFWDU�HO�HQYHMHFL�
PLHQWR�GH�XQD�PXHVWUD�DVIiOWLFD� 

$JUDGHFLPLHQWRV� 

$�'LRV�SRU� SHUPLWLUPH�YLYLU� HVWD� H[SHULHQFLD� OOHQD�GH�
DSUHQGL]DMH� 

$�PLV�SDGUHV��KHUPDQRV��DPLJRV�SRU�EULQGDUPH�WRGR�VX�
DSR\R��RULHQWDUPH��UHDQLPDUPH�HQ�WRGR�PRPHQWR� 

$� PL� DVHVRU� H� LQYHVWLJDGRU� SRU� DSR\DUPH� GLULJLHQGR�
HVWH�WUDEDMR�\�HVWDU�DO�SHQGLHQWH�DFODUDQGR�WRGDV�ODV�GXGDV�
VXUJLGDV� 

$�ORV�HQFDUJDGRV�GH�ORV�ODERUDWRULRV�\�VDODV�GH�HVWXGLRV�
GH� OD� )DFXOWDG� GH� ,QJHQLHUtD� GH� OD�8QLYHUVLGDG� )UDQFLVFR�
-RVp�GH�&DOGDV�� SRU�SHUPLWLPRV� HO� DFFHVR� D� HOORV� \� OOHYDU�
DFDER�QXHVWUDV�DFWLYLGDGHV� 

$�OD�FRRUGLQDGRUD�GHO�KRWHO�GRQGH�PH�KRVSHGDED�&DU�
PHQ�5RVD�+XUWDGR�5RGUtJXH]�SRU�EULQGDUPH�ODV�DWHQFLRQHV�
QHFHVDULDV� 

$O� &21$&<7� \� OD� 8$*UR� SRU� VHJXLU� IRPHQWDQGR�
DFWLYLGDGHV�GH�LQYHVWLJDFLyQ� 

$O�DVHVRU�GH�PLV�FRPSDxHURV�GH�WUDEDMR�SRU�EULQGDUPH�
ODV� KHUUDPLHQWDV� SDUD� VROXFLRQDU� DOJXQDV� SUiFWLFDV� GH� PL�
WUDEDMR�GH�LQYHVWLJDFLyQ� 

$� OD� DVLVWHQWH� GH� PL� LQYHVWLJDGRU� SRU� EULQGDUQRV� VX�
DWHQFLyQ� HQ� WRGR� PRPHQWR� UHVSHFWR� D� ODV� DFWLYLGDGHV� D�
UHDOL]DU� 

5HIHUHQFLDV 

&RWR�� (�� ��������0pWRGRV� GH� 6HJPHQWDFLyQ� GH� ,PiJHQHV�
0pGLFDV�� 8QLYHUVLGDG� &HQWUDO� GH� 9HQH]XHOD�� 2EWHQLGR�
GH�� KWWS���FFJ�FLHQV�XFY�YH�aHUQHVWR�QGV�
&RWR1'�������SGI 

<ixH]�� $�� �$JRVWR� ���� ������� )RUPDFLyQ� GH� LPDJHQ� HQ�
7&�� 2EWHQLGR� GH�� KWWSV���HV�VOLGHVKDUH�QHW�EHOHHQ\�
IRUPDFLQ-GH-LPDJHQ-HQ-WF 

0DUWtQ��0����������7pFQLFDV�&OiVLFDV�GH�6HJPHQWDFLyQ�GH�
,PDJHQ�� 2EWHQLGR� GH� KWWS���OPL�EZK�KDUYDUG�HGX�SDSHUV�
SGIV������PDUWLQ-IHUQDQGH]&2856(��E�SGI 

6HJ�'� �$XJXVW� ���� ������� �9HUVLRQ� ��� >&RPSXWHU� VRIW�
ZDUH@�� 2EWHQLGR� GH�� KWWS���ZZZ�VFL�XWDK�HGX�FLEF-
VRIWZDUH�VHJ�G�KWPO 

'HSDUWDPHQWR�GH�/HQJXDMHV�\�&LHQFLDV�GH�OD�&RPSXWDFLyQ��
�������� 6HJPHQWDFLyQ� GH� LPiJHQHV� ���� ,QWURGXFFLyQ��
80$�� 2EWHQLGR� GH�� KWWS���ZZZ�OFF�XPD�HV�aPXQR]S�
GRFXPHQWRV�SURFHVDPLHQWRBGHBLPDJHQHV�WHPDV�
SLBFDS��SGI 

5RV�0HQGR]D��/��+��� &XDUWHUR�� -��0���$YHOODQDV�� (��$�� \�
2OPRV� *DVVy�� 6�� �������� (VWXGLR� DQiWRPR-UDGLROyJLFR�
PHGLDQWH�VHJPHQWDFLyQ�GH�ORV�Q~FOHRV�FHUHEUDOHV�FDXGD�
GR�� SXWDPHQ� \� SiOLGR��5HYLVWD� DUJHQWLQD� GH� UDGLRORJtD��
�������2EWHQLGR� GH�� KWWS���ZZZ�VFLHOR�RUJ�DU�VFLHOR�SKS"
VFULSW VFLBDUWWH[W	SLG 6����-����������������� 

8QLYHUVLGDG�1DFLRQDO�GH�4XLOPHV��2FWXEUH�GH��������6HJ�
PHQWDFLyQ�SRU�8PEUDOL]DFLyQ�–�0pWRGR�GH�2WVX��2EWHQL�
GR� GH�� KWWS���LDFL�XQT�HGX�DU�PDWHULDV�YLVLRQ�DUFKLYRV�
DSXQWHV�6HJPHQWDFLyQ� SRU� XPEUDOL]DFLyQ� -� 0pWRGR� GH�
2WVX�SGI 

 


