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(Q� ORV� ¼OWLPRV� D³RV� KHPRV� SUHVHQFLDGR� FDPELRV� HQ� OD� GLQ£PLFD� GH� ODV� LQWHUDFFLRQHV� VRFLDOHV�
PRYLPLHQWRV� GH� JUXSRV� KXPDQRV�� LQWHUFDPELR� GH� LQIRUPDFLµQ� \� FRQRFLPLHQWRV� \� SURFHVRV� GH
WUDQVIRUPDFLµQ� D� QLYHO� JOREDO� SRU� GLIHUHQWHV� PRWLYRV�� $� SDUWLU� GH� HVWRV� HVFHQDULRV� LQFLHUWRV�� OD
UHIOH[LµQ� \� OD� UHVLOLHQFLD� QRV� RIUHFHQ� SDQRUDPDV� SDUD� FUHDU� HQWRUQRV� GH� FRQYLYHQFLD� SDF¯ILFRV�
KXPDQRV�\�GH�FRQILDQ]D��

/DV�OHQJXDV�VRQ�XQD�SDUWH�LPSRUWDQWH�GH�HVWH�VLVWHPD�FRPSOHMR��SRU�OR�TXH�VX�DSUHQGL]DMH�WRPD�XQ
SDSHO� HVHQFLDO� HQ� OD� IRUPDFLµQ� HGXFDWLYD�� $SUHQGHU� XQD� OHQJXD� YD� P£V� DOO£� GH� OD� DSURSLDFLµQ� GH
VLVWHPDV�JUDPDWLFDOHV��ODV�QHFHVLGDGHV�JOREDOHV�\�ORFDOHV�DSXQWDQ�KDFLD�XQ�FDPLQR�P£V�KXPDQR�HQ�OD
FRQYLYHQFLD��HO�GHVDUUROOR�SHUVRQDO�\�OD�FUHDFLµQ�GH�UHGHV�LQWUDSHUVRQDOHV��'LVFXWLU�VREUH�OD�QDWXUDOH]D
GH� HVWRV� FDPELRV� QRV� SXHGH� DEULU� XQ� SDQRUDPD� TXH� IDYRUH]FD� OD� WUDQVIRUPDFLµQ� GH� QXHVWUDV
SU£FWLFDV�GRFHQWHV��DFDG«PLFDV��GH�LQYHVWLJDFLµQ�\�GH�GLIXVLµQ�GH�OD�FXOWXUD�

3RU� HOOR� OD� (VFXHOD� 1DFLRQDO� GH� (VWXGLRV� 6XSHULRUHV� GH� OD� 81$0�� XQLGDG� 0RUHOLD�� FRQYRFD� DO� ΔΔ
&RQJUHVR�ΔQWHUQDFLRQDO�GH�$SUHQGL]DMH�GH�/HQJXDV��&Δ$/�������TXH�VH�OOHYDU£�D�FDER�ORV�G¯DV������\��
GH�DEULO�GHO�D³R�HQ�FXUVR��(O�&RQJUHVR�HVW£�GLULJLGR�D� LQYHVWLJDGRUHV��DFDG«PLFRV�\�GRFHQWHV�HQ�HO
£UHD�GH�OHQJXDV�H[WUDQMHUDV��OHQJXDV�RULJLQDULDV��VHJXQGDV�OHQJXDV�\�OLQJ¾¯VWLFD�DSOLFDGD��HVWXGLDQWHV
GH� IRUPDFLµQ� GH� SURIHVRUHV� R� OLFHQFLDWXUDV� UHODFLRQDGDV�� DVHVRUHV� D� GLVWDQFLD�� GHVDUUROODGRUHV
W«FQLFRV�GH�SODWDIRUPDV��FRRUGLQDGRUHV�GH�FHQWURV�GH� OHQJXDV�H[WUDQMHUDV�\�FRPXQLGDG�HQ�JHQHUDO
LQWHUHVDGD�HQ�OD�WHP£WLFD��

(O� REMHWLYR� GHO� &RQJUHVR� HV� UHXQLU� D� OD� FRPXQLGDG� LQYROXFUDGD� R� LQWHUHVDGD� HQ� HO� DSUHQGL]DMH� GH
OHQJXDV�SDUD�GLDORJDU�DFDG«PLFDPHQWH�VREUH�OD�LQYHVWLJDFLµQ�HQ�OHQJXDV��IRUPDFLµQ�GRFHQWH�SDUD�OD
HQVH³DQ]D�GH�ORV�LGLRPDV��PRGDOLGDGHV�GLG£FWLFDV�\�PHWRGROµJLFDV��DSUHQGL]DMH�DXWµQRPR��DV¯�FRPR
HO� LQWHUFDPELR�GH�H[SHULHQFLDV�SU£FWLFDV�FRQFUHWDV�HQ� UHODFLµQ�D� OD�HQVH³DQ]D�\�DSUHQGL]DMH�GH� ODV
OHQJXDV�
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/DV�PRGDOLGDGHV�GH�SDUWLFLSDFLµQ�VRQ�ODV�FRQIHUHQFLDV��SRQHQFLDV��SDUWLFLSDFLµQ�HQ�PHVDV�UHGRQGDV�
WDOOHUHV� R� SUHVHQWDFLRQHV� GH� OLEURV�� /DV� FRQIHUHQFLDV� HVWDU£Q� D� FDUJR� GH� ODV� VLJXLHQWHV
SHUVRQDOLGDGHV�� 0WUD�� %UHQGD� )DELROD� )UDJD� *XWL«UUH]�� 6HFUHWDULD� GHO� 0LJUDQWH� HQ� HO� HVWDGR� GH
0LFKRDF£Q���$]L]�$EX�6DUDK��H[SORUDGRU�\�YLDMHUR��HO�/LF��6HUJLR�0HQGR]D��FRODERUDGR�FRQ� OD�FDGHQD
7HOH0XQGR��0WUR��*HUDUGR�0DQXHO�*DUFLD�&KLQFKD\��HQFDUJDGR�GH�OD�'LUHFFLµQ�GH�OHQJXDV�LQG¯JHQDV
GHO�0LQLVWHULR�GH�&XOWXUD�GH�3HU¼��HO�0WUR��)UDQFRLV�7��GH�9LOOLHUV��WUDGXFWRU�\�SURIHVRU�GH�OHQJXDV��OD
'UD��0DUWD�5RGU¯JXH]�&UX]�� LQYHVWLJDGRUD�HQ� WHPDV�GH� LQIDQFLDV�\� MXYHQWXGHV�PLJUDQWHV��/LF��&DUORV
(GXDUGR�)DYHOD�=DYDOD��FRRUGLQDGRU�GH�XQ�SURJUDPD�GH�HQVH³DQ]D�GHO� LQJO«V�D�SHUVRQDV�TXH�YLYHQ
FRQ� GLVFDSDFLGDG� YLVXDO�� HO� /LF�� � )UDQFLVFR� 6DQDEULD� *XHUUD� \� OD� /LF�� .DUOD� *LVHOD� 3«UH]� 7DSLD�
FRRUGLQDGRUHV� GH� XQ� SUR\HFWR� GH� DSUHQGL]DMGH� LGLRPDV� FRQ� QHXURFLHQFLDV� \� XQ� SDQHO� GH
FRRUGLQDGRUHV�GH�&HQWURV�GH�$XWRDFFHVR�D�QLYHO�QDFLRQDO�

$TXHOODV�SHUVRQDV�LQWHUHVDGDV�HQ�SDUWLFLSDU�SXHGHQ�KDFHUOR�FRPR�DVLVWHQWHV��$GHP£V��VH�FRQYRFD�D
XQD�UHXQLµQ�D�QLYHO�QDFLRQDO�FRQ�GLIHUHQWHV�FRRUGLQDGRUHV�GH�&HQWURV�GH�ΔGLRPDV�FRQ�OD�ILQDOLGDG�GH
LQWHUFDPELDU�LGHDV�\�FUHDU�UHGHV�DFDG«PLFDV�SDUD�HO�WUDEDMR�FRRUGLQDGR�HQWUH�ORV�GLIHUHQWHV�FHQWURV�

/RV�SRQHQWHV�GHO�&RQJUHVR�SRGU£Q�FRPSDUWLU�ORV�UHVXOWDGRV�GH�VXV�LQYHVWLJDFLRQHV�FRPR�DXWRUHV�HQ
XQ� OLEUR� FROHFWLYR�� SUHYLD� GLFWDPLQDFLµQ� GHO� &RPLW«� $FDG«PLFR� GHO� &Δ$/� ������ SDUD� GLIXQGLU� ORV
DSUHQGL]DMHV�\�FRQRFLPLHQWR�JHQHUDGRV��(Q�OD�SULPHUD�HGLFLµQ�GHO�&RQJUHVR�VH�SXEOLFµ�HO�OLEUR�Ȋ1HZ
KRUL]RQV� LQ� ODQJXDJH� OHDUQLQJ� DQG� WHDFKLQJȋ� FRQ� OD� HGLWRULDO� &DPEULGJH� 6FKRRODUV� 3XEOLVKLQJ�� REUD
TXH�UH¼QH�OD�H[SHULHQFLD�GH�ORV�DXWRUHV�\�ODV�SURSXHVWDV�GH�LQQRYDFLµQ�HQ�GLG£FWLFD�GH�ODV�OHQJXDV��
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������KRUDV
ΔGLRP£WLFD�� UHYLVWD� XQLYHUVLWDULD� GH� OHQJXDV�� XQD� H[SHULHQFLD� VREUH� HO� £PELWR� GH
OHQJXDV�\�WUDGLFLµQ�HQ�0«[LFR
/HRQDUGR�+HUUHUD�*RQ]£OH]
/7��(QVH³DQ]D�HQ�OD�SDQGHPLD

6DOD��

������KRUDV
%HQHILWV�RI�XVLQJ�WKHDWHU�SOD\V�LQ�WKH�(QJOLVK�WHDFKLQJ�LQ�SXEOLF�KLJK�VFKRRO�LQ�3XHEOD�
0H[LFR
9LFWRU�9DOHQWH�-X£UH]�$PDUR
0DULR�$OEHUWR�*DOODUGR�%RQLOOD
/7��$SUHQGL]DMH�DXWµQRPR�GH�OHQJXDV

������KRUDV
1HZ�VFHQDULRV�LQ�HGXFDWLRQ��WKH�UROH�RI�VRIW�VNLOOV�LQ�WKH�DVVHVVPHQW�RI�WHDFKLQJ
/XLV�*XVWDYR�*RQ]£OH]�0DUWLQH]
/7��)RUPDFLµQ�GRFHQWH�HQ�OHQJXDV�H[WUDQMHUDV�
/7��/D�HQVH³DQ]D�DQWHV��GXUDQWH�\�GHVSX«V�GH�OD�SDQGHPLD

������KRUDV
/D�OHQJXD��OD�FXOWXUD�\�OD�DFFLµQ�VRFLDO��/D�FODVH�\�HO�SODQHWD
*XDGDOXSH�*HRUJLQD�*DYDUUH�6LOYD
/7��)RUPDFLµQ�GRFHQWH�HQ�OHQJXDV�H[WUDQMHUDV�

������KRUDV
/D� OHFWXUD� HQ� YR]� DOWD� SDUD� GHVDUUROODU� OD� SURQXQFLDFLµQ� HQ� DSUHQGLHQWHV
KLVSDQRKDEODQWHV�GH�)/(
(PLOLR�5XL]�$ODQLV
/7��)RUPDFLµQ�GRFHQWH�HQ�OHQJXDV�H[WUDQMHUDV�

0L«UFROHV����GH�DEULO



6DOD��

������KRUDV
7DOOHU
3HQVDPLHQWR� YLVXDO� \� ODV� 7Δ&� SDUD� GHVDUUROODU� KDELOLGDGHV
FRPXQLFDWLYDV�HQ�DPELHQWHV�K¯EULGRV
-XDQ�-DYLHU�%DXWLVWD�5RGU¯JXH]
&DUPHQ�/XF¯D�7RPDVLQL�%DVVROV
/7��(QVH³DQ]D�HQ�OD�SDQGHPLD

6DOD���

������KRUDV
7DOOHU
/D�DFWLWXG�DWHQWD�\�HO�GL£ORJR�UHIOH[LYR�HQ�OD�DVHVRU¯D
0DU¯D�GH�/RXUGHV�&XHOODU�9DUF£UFHO
�+D\GH«�9HQRVD�)LJXHURD
/7��$SUHQGL]DMH�DXWµQRPR

������KRUDV
0HVD�UHGRQGD
/D� HQVH³DQ]D� GH� OHQJXDV� GXUDQWH� \� GHVSX«V� GH� OD� SDQGHPLD�
HVFHQDULRV��UHIOH[LRQHV�\�DSUHQGL]DMH
(VSHUDQ]D�7HU£Q�5D\µQ
0DU¯D�9LUJLQLD�0HUFDX
(VWHOD�0DOGRQDGR�3«UH]
$QD�0DU¯D�0HQGR]D�%DWLVWD
/7��(QVH³DQ]D�HQ�OD�SDQGHPLD

0L«UFROHV����GH�DEULO



6DOD��

������KRUDV
(QVH³DQ]D�GH�XQD� OHQJXD�HQ�(5(��XQD�SURSXHVWD�SDUD�DGDSWDU
XQ�SODQ�GH�HVWXGLRV
$UWXUR�5DP¯UH]�+HUQ£QGH]
/7��(QVH³DQ]D�HQ�OD�SDQGHPLD

������KRUDV
5HWKLQNLQJ�HGXFDWLRQ�LQ�D�SRVW�SDQGHPLF�ZRUOG
0D\UD�&HFLOLD�%LOEDR�&K£YH]
&DUOD�0DUFHOD�$UPHQG£UL]�6RQ]D
/7��(QVH³DQ]D�HQ�OD�SDQGHPLD

������KRUDV
(PRFLµQ� H� LQWHUDFFLµQ� HQ� OD� GRFHQFLD� HQ� LGLRPDV�� �FµPR
SURSLFLDU�HO�DSUHQGL]DMH�\�PHPRULD�D�SDUWLU�GH�ODV�QHXURFLHQFLDV"
'LDQD�*XDGDOXSH�GH�OD�/X]�&DVWLOOR
9LOPD�=RUDLGD�GHO�&DUPHQ�5RGU¯JXH]�0HOFKRU
/7��(QVH³DQ]D�HQ�OD�SDQGHPLD

������KRUDV
(QVH³DU�\�DSUHQGHU�DOHP£Q�HQ�OD�SDQGHPLD
/DXUD�9HODVFR�0DUW¯QH]
/7��(QVH³DQ]D�HQ�OD�SDQGHPLD

6DOD��

������KRUDV
7HDFKLQJ�OH[LFRQ�ZLWK�DQ�LQWHUDFWLYH�DSS�YLUWXDOO\
0µQLFD�=DPRUD�+HUQ£QGH]
1RUPD�)ORUHV�*RQ]£OH]
9LDQH\�&DVWHO£Q�)ORUHV
/7��(QVH³DQ]D�HQ�OD�SDQGHPLD

������KRUDV
�&RSLDU� R� QR� FRSLDU"� /D� OHJLWLPDFLµQ� GH� ORV� FRQRFLPLHQWRV� HQ
OHQJXD�H[WUDQMHUD
0DU¯D�9LUJLQLD�0HUFDX
(VWHOD�0DOGRQDGR�3«UH]
/7��(QVH³DQ]D�HQ�OD�SDQGHPLD

������KRUDV
/D� HQVH³DQ]D� GHO� KHEUHR� DQWHV�� GXUDQWH� \� GHVSX«V� GH� OD
SDQGHPLD�HQ�OD�(1$//7
(PPDQXHO�-X£UH]�&UX]
/7��(QVH³DQ]D�HQ�OD�SDQGHPLD

������KRUDV
(O�PRGHOR�GH�DXOD�LQYHUWLGD�\�OD�HQVH³DQ]D�GHO�LQJO«V�HQ�O¯QHD
-HV¼V�0DUW¯QH]�4XLQWDQD
%HQMDP¯Q�5RJHOLR�+HUQ£QGH]�)ORUHV
/7��(QVH³DQ]D�HQ�OD�SDQGHPLD

6DOD��

������KRUDV
'HVDUUROOR�GH�KDELOLGDGHV�OLQJ¾¯VWLFDV�D�WUDY«V�GH�WDUHDV�GH�VXEWLWXODFLµQ��GLDJQµVWLFR
\�SRVLELOLGDGHV�GLG£FWLFDV
2OLYLD�&RUUHD�/DULRV
'LDQD�0DUJDULWD�&µUGRYD�(VSHUDQ]D
/7��7HFQRORJ¯DV�DSOLFDGDV�D�OD�HQVH³DQ]D

������KRUDV
3URSXHVWD� GH� GLVH³R� LQVWUXFFLRQDO� SDUD� OD� FRPSUHQVLµQ� GH� OHFWXUD� GH� IUDQF«V� HQ
SODWDIRUPDV�HGXFDWLYDV�YLUWXDOHV
/HXPLJ�7RUUHDOED�6DQRMD
/7��7HFQRORJ¯DV�DGDSWDGDV�D�OD�HQVH³DQ]D

������KRUDV
'HVDUUROOR� GH� OD� KDELOLGDG� GH� H[SUHVLµQ� RUDO� HQ� OHQJXD� H[WUDQMHUD�� DVSHFWRV
HPRFLRQDOHV
$QD�0DU¯D�0HQGR]D�%DWLVWD
(VWHOD�0DOGRQDGR�3«UH]
0DU¯D�GHO�&DUPHQ�6HUUDWRV�9£]TXH]
/7��7HFQRORJ¯DV�DGDSWDGDV�D�OD�HQVH³DQ]D

������KRUDV
%�OHDUQLQJ�IRU�GLIIHUHQWLDWLRQ��PDNLQJ�WKH�PRVW�RI�WKH�URWDWLRQ�PRGHO
;µFKLWO�$GULDQD�+HUQ£QGH]�0DUW¯QH]
/7��7HFQRORJ¯DV�DGDSWDGDV�D�OD�HQVH³DQ]D

6DOD��

������KRUDV
'LVH³R�GH�XQD�PHWRGRORJ¯D�FHQWUDGD�HQ�ORV�SURFHVRV�FRJQRVFLWLYRV�\�FRPXQLFDWLYRV
GH�DSUHQGL]DMH�GH�(/(�
%HDWUL]�*UDQGD�'HKDQ
0DU¯D�GHO�&DUPHQ�.ROHII�2VRULR
/7��'LVH³R�GH�PDWHULDOHV�HGXFDWLYRV

������KRUDV
'LVH³R�GH�PDWHULDO�GLG£FWLFR��8QD�SURSXHVWD�SDUD�HQVH³DU�OHQJXD�H[WUDQMHUD�HQ�DXODV
YLUWXDOHV�
-RV«�GHO�&DUPHQ�(OLXG�$ULDV�*RQ]£OH]
�VFDU�0X³L]�&KDQRQD
/7��'LVH³R�GH�PDWHULDOHV�HGXFDWLYRV

������KRUDV
8QLGDGHV� YLUWXDOHV� GH� DSUHQGL]DMH� DXWµQRPR� HQ� RGRQWRORJ¯D� SUHYHQWLYD� FRQ� XQD
SHUVSHFWLYD�$Δ&/(
6DQGUD�3DROD�0X³R]�*DUF¯D
/7��'LVH³R�GH�PDWHULDOHV�HGXFDWLYRV

������KRUDV
([SOLFDFLµQ�GHO�PDQXDO��(QVH³DQ]D�LQWHJUDO�GH�OD�IRQ«WLFD�HQ�IUDQF«V�/��
3DROD�+HUUHUD�5RFKD
/7��$SUHQGL]DMH�DXWµQRPR�GH�OHQJXDV

-XHYHV����GH�DEULO



6DOD��

������KRUDV
/HDUQHU�$XWRQRP\�LQ�()/��VWUDWHJLHV�DQG�VWHSV�WR�IROORZ
(PLOLD�0HQHVHV�&LG�GH�/HµQ
/7��$SUHQGL]DMH�DXWµQRPR�GH�OHQJXDV

������KRUDV
'HVDUUROOR�GH�OD�DXWRQRP¯D�FRJQLWLYD�SDUD�HO�DSUHQGL]DMH�GH�LGLRPDV
HQ�PRGDOLGDG�D�GLVWDQFLD�HQ�XQ�FHQWUR�GH�DXWRDFFHVR
�VFDU�0RUDOHV�6£QFKH]
/7��$SUHQGL]DMH�DXWµQRPR�GH�OHQJXDV

������KRUDV
/RV� FHQWURV� GH� DXWRDFFHVR� \� VXV� UHWRV� HQ� HO� FRQWH[WR� HGXFDWLYR
DFWXDO
1RHOLD�5RPHUR�5H\HV
/7��$SUHQGL]DMH�DXWµQRPR�GH�OHQJXDV

������KRUDV
(QVH³DQ]D� GH� SURQXQFLDFLµQ� D� HVWXGLDQWHV� PH[LFDQRV�� SU£FWLFD
DXWµQRPD
0DU¯D�&HFLOLD�0X³R]�3DFKHFR
0µQLFD�6DQDSKUH�9LOODQXHYD
/7��$SUHQGL]DMH�DXWµQRPR�GH�OHQJXDV
/7��'LVH³R�GH�PDWHULDOHV

6DOD��

������KRUDV
/D� UHDVLJQDFLµQ�GH� UROHV� \� DFWLYLGDGHV�HVSHF¯ILFDV� HQ� OD� HQVH³DQ]D
UHPRWD�GH�HPHUJHQFLD��UHSRUWH�GH�XQD�H[SHULHQFLD�HQ�3/(
/HRQDUGR�+HUUHUD�*RQ]£OH]
/7��&LHQFLDV�GHO�OHQJXDMH

������KRUDV
3UHVHQWDFLµQ�GH�OLEUR
3HUVSHFWLYDV�H�LQQRYDFLµQ�PHWRGROµJLFD�HQ�HO�FDPSR�GH�ODV�OHQJXDV
-XDQ�-DYLHU�%DXWLVWD�5RGU¯JXH]
/7��&LHQFLDV�GHO�OHQJXDMH

������KRUDV
(VWUDWHJLDV� SDUD� GHVDUUROODU� KDELOLGDGHV� GH� ORFDOL]DFLµQ� GH
YLGHRMXHJRV�HQ�OD�HQVH³DQ]D�GH�OD�WUDGXFFLµQ�
5LFDUGR�$OHMDQGUR�6DOLQDV�0R\D
$XURUD�*XDGDOXSH�0DUW¯QH]�&DQW¼
/7��&LHQFLDV�GHO�OHQJXDMH

������KRUDV
7KH� SRZHU� RI� SRWHQWLDOO\� DZNZDUG� FRQYHUVDWLRQV�� VWXGHQW
UHIOHFWLRQV�RQ�&2Δ/�DQG�ODQJXDJH�OHDUQLQJ
9DQHVVD�GH�9HUWLFK�:RRGVLGH
%HWK]DE«�/µSH]�3H³DOR]D
/7��7HFQRORJ¯DV�DGDSWDGDV�D�OD�HQVH³DQ]D
/7��)RUPDFLµQ�GRFHQWH�HQ�OHQJXDV

6DOD��

������KRUDV
7DOOHU
5HFXUVRV�SDUD�OD�HQVH³DQ]D�GH�LQJO«V�FRQ�HO�HQIRTXH�GH�DXOD
LQYHUWLGD
%HOLQGD�&DPDUJR�$UWHDJD
/7��7HFQRORJ¯DV�DGDSWDGDV�D�OD�HQVH³DQ]D

6DOD��

������KRUDV
%LOLQJXDOLVP�LQ�FKLOGUHQ�DQG�DGXOWV��EHQHILWV�DQG�GRZQVLGHV
1DWDOOLD�$UNKDQKHOVND\D
/7��&LHQFLDV�GHO�OHQJXDMH

������KRUDV
3URIHVRU� IDFLOLWDGRU� \� DSUHQGL]DMH� FRODERUDWLYR� HQ� OHQJXD� \
FXOWXUD�LWDOLDQD
)LOLSSR�6LPRQFHOOL
/7��&LHQFLDV�GHO�OHQJXDMH

������KRUDV
0HVD�UHGRQGD
/D� IRUPDFLµQ� LQLFLDO� GH� HVWXGLDQWHV�GRFHQWHV� GH� OHQJXDV
H[WUDQMHUDV�HQ�HVFHQDULRV�YLUWXDOHV
9LDQH\�&DVWHO£Q�)ORUHV
0µQLFD�=DPRUD�+HUQ£QGH]
1RUPD�)ORUHV�*RQ]£OH]
/7��7HFQRORJ¯DV�DGDSWDGDV�D�OD�HQVH³DQ]D

-XHYHV����GH�DEULO



6DOD��

������KRUDV
0HVD�UHGRQGD
81$0�&DQDG£��'HVDI¯RV�GH�OD�SDQGHPLD�HQ�OD�HQVH³DQ]D�GH�HVSD³RO��IUDQF«V
H�LQJO«V
$OLQH�4XHYHGR
ΔULQD�*RXQGDUHYD
(OLD�1DRPL�3HUGRPR
/DXUD�0DUW¯QH]
/7��(QVH³DQ]D�HQ�OD�SDQGHPLD

������KRUDV
0HVD�UHGRQGD
/D�REVHUYDFLµQ�FRPR�HOHPHQWR�FODYH�HQ�OD�IRUPDFLµQ�GRFHQWH
*XLOOHUPR�'DQLHO�-LP«QH]�6£QFKH]
&ODXGLD�*XDGDOXSH�*DUF¯D�/ODPSDOODV
9¯FWRU�/RXLV�0DUW¯QH]�GH�%DGHUHDX
/7��)RUPDFLµQ�GRFHQWH�GH�OHQJXDV�H[WUDQMHUDV

�6DOD���

������KRUDV
7DOOHU
$FWXDOL]DFLµQ�HQ�QHXURFLHQFLDV�\�DSUHQGL]DMH�SDUD�GRFHQWHV�GH�/(
(PLOLR�5XL]�$ODQLV
/7��(QVH³DQ]D�HQ�OD�SDQGHPLD

-XHYHV����GH�DEULO
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