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*HQHUDFLyQ�GH�WUD\HFWRULDV
,QWURGXFFLyQ

3DUD� WUDWDU� OD� JHQHUDFLyQ�GH� WUD\HFWRULDV� VH� GLVSRQH� GH�XQD� VHULH� GH� IXQ�
FLRQHV�0$7/$%��6H�FXEUHQ�WDQWR�OD�JHQHUDFLyQ�GH�WUD\HFWRULDV�HQ�HO�HVSDFLR
FDUWHVLDQR�FRPR�HQ�HO�HVSDFLR�GH�ODV�YDULDEOHV�DUWLFXODUHV�

3DUD�OD�JHQHUDFLyQ�GH�WUD\HFWRULDV�HQ�HO�HVSDFLR�GH�ODV�YDULDEOHV�DUWLFXODUHV
VH�GLVSRQH�GH�IXQFLRQHV�GH�LQWHUSRODFLyQ�F~ELFDV��TXtQWLFDV�\�GH�IXQFLRQHV�OL�
QHDOHV� FRQ� HQODFHV� SDUDEyOLFRV�� (Q� WRGRV� HVWRV� FDVRV�� ODV� HFXDFLRQHV
HPSOHDGDV�SDUD�OD�LPSOHPHQWDFLyQ�GH�ODV�IXQFLRQHV�KDQ�VLGR�H[WUDtGDV�GHO
&DStWXOR����GH�2OOHUR�>�@��7DPELpQ�VH�GLVSRQH�GH�XQD�IXQFLyQ�SDUD�OD�JHQ�
HUDFLyQ�GH�WUD\HFWRULDV�DUWLFXODUHV�EDVDGD�HQ�SROLQRPLRV�GH�RUGHQ����&RUNH
>�@��

(Q�FXDQWR�D�OD�JHQHUDFLyQ�GH�WUD\HFWRULDV�HQ�HO�HVSDFLR�FDUWHVLDQR��VH�FXHQWD
FRQ�XQD�VHULH�GH�IXQFLRQHV�H[WUDtGDV�GH�&RUNH�>�@��FX\R�XVR�KD�VLGR�LOXVWUDGR
PHGLDQWH�HO�XVR�GH�OD�IXQFLyQ�IUDPH�GHVFULWD�HQ�HO�&DStWXOR���GHO�SUHVHQWH
PDQXDO�

$OJXQDV� GH� ODV� IXQFLRQHV� SUHVHQWDGDV� HQ� HVWH� FDStWXOR� VH� HPSOHDQ� HQ� HO
&DStWXOR����GH�2OOHUR�>�@�

,QVWUXFFLRQHV� 0$7/$%� UHODFLRQDGDV� FRQ� OD
JHQHUDFLyQ�GH�WUD\HFWRULDV

(Q�OD�VLJXLHQWH�WDEOD�VH�UHVXPHQ�ODV�LQVWUXFFLRQHV�TXH�VH�SXHGHQ�HPSOHDU
HQ�UHODFLyQ�FRQ�OD�JHQHUDFLyQ�GH�WUD\HFWRULDV��WDQWR�DUWLFXODUHV�FRPR�FDUWHVL�
DQDV�

7DEOD������,QVWUXFFLRQHV�UHODFLRQDGDV�FRQ�OD�JHQHUDFLyQ�GH�WUD\HFWRULDV�

3URSyVLWR

MWUDM &DOFXODU� XQD� WUD\HFWRULD� DUWLFXODU� HQWUH� GRV� SRVLFLRQHV� DUWLFX�
ODUHV�PHGLDQWH�HO�XVR�GH�SROLQRPLRV�GH�RUGHQ�VLHWH

SDUDE &DOFXODU�ODV�WUD\HFWRULDV�DUWLFXODUHV�UHVXOWDQWHV�GH�HPSOHDU�IXQ�
FLRQHV�OLQHDOHV�FRQ�HQODFH�SDUDEyOLFR

SRO� &DOFXODU� ODV� WUD\HFWRULDV� DUWLFXODUHV� UHVXOWDQWHV� GH� HPSOHDU
SROLQRPLRV�F~ELFRV

SRO� &DOFXODU� ODV� WUD\HFWRULDV� DUWLFXODUHV� UHVXOWDQWHV� GH� HPSOHDU
SROLQRPLRV�TXtQWLFRV

WULQWHUS &DOFXODU� OD� LQWHUSRODFLyQ� HQWUH� GRV� WUDQVIRUPDFLRQHV
KRPRJpQHDV
���� +(0(52��+HUUDPLHQWD�0$7/$%���6LPXOLQN�SDUD

HO�HVWXGLR�GH�PDQLSXODGRUHV�\�URERWV�PyYLOHV



,QVWUXFFLRQHV�0$7/$%�UHODFLRQDGDV�FRQ�OD�JHQHUDFLyQ�GH�WUD\HFWRULDV MWUDM
MWUDM

3URSyVLWR &DOFXODU�XQD�WUD\HFWRULD�DUWLFXODU�HQWUH�GRV�SRVLFLRQHV�DUWLFXODUHV�PHGLDQWH
HO�XVR�GH�SROLQRPLRV�GH�RUGHQ�VLHWH�

6LQWD[LV >T�TG�TGG@ MWUDM�T��T��Q�
>T�TG�TGG@ MWUDM�T��T��Q�TG��TG��
>T�TG�TGG@ MWUDM�T��T��W�
>T�TG�TGG@ MWUDM�T��T��W�TG��TG��

'HVFULSFLyQ -WUDM�GHYXHOYH�XQD�WUD\HFWRULD�GH�SRVLFLRQHV�DUWLFXODUHV��T��TXH�HQOD]D�OD
SRVLFLyQ�DUWLFXODU�T�� FRQ� OD�T���(O�Q~PHUR�GH�SXQWRV�TXH�VH�FDOFXOD�YLHQH
GDGR�SRU�HO�SDUiPHWUR�Q��R�ELHQ�SRU� OD�ORQJLWXG�GHO�YHFWRU�W��6H�XWLOL]D�XQ
SROLQRPLR�GH�RUGHQ�VLHWH�FRQ�FRQGLFLRQHV�LQLFLDOHV�\�ILQDOHV�QXODV�SRU�GHIHFWR
SDUD�OD�YHORFLGDG�\�OD�DFHOHUDFLyQ�

6H�SXHGHQ�XWLOL]DU� ORV� SDUiPHWURV�TG�� \�TG�� SDUD� HVSHFLILFDU�YHORFLGDGHV
DUWLFXODUHV�LQLFLDOHV�\�ILQDOHV�QR�QXODV�

/DV�WUD\HFWRULDV�DUWLFXODUHV�GHYXHOWDV�SRU�OD�IXQFLyQ�VRQ�PDWULFHV��FRQ�XQD
ILOD�SRU�FDGD�DUWLFXODFLyQ�\�XQD�FROXPQD�SRU�FDGD�LQVWDQWH�GH�WLHPSR��6H�FDO�
FXODQ� WDQWR� ODV�SRVLFLRQHV�FRPR� ODV�YHORFLGDGHV�\� ODV�DFHOHUDFLRQHV�DUWLFX�
ODUHV�

9HU�WDPELpQ SDUDE��SRO���SRO�

5HIHUHQFLDV &RUNH��3�,���$�URERWLFV�WRROER[�IRU�0$7/$%��,(((�5RERWLFV�DQG�$XWRPDWLRQ
0DJD]LQH��9RO����Q~P�����SS��������������
+(0(52��+HUUDPLHQWD�0$7/$%���6LPXOLQN�SDUD

HO�HVWXGLR�GH�PDQLSXODGRUHV�\�URERWV�PyYLOHV ����



*HQHUDFLyQ�GH�WUD\HFWRULDV SDUDE
SDUDE

3URSyVLWR &DOFXODU� ODV� WUD\HFWRULDV� DUWLFXODUHV� UHVXOWDQWHV� GH� HPSOHDU� IXQFLRQHV� OL�
QHDOHV�FRQ�HQODFH�SDUDEyOLFR�

6LQWD[LV >TFRHI�WLPH�TBW�TGBW�TGGBW�LQWHUYV@ SDUDE�T�DF�W��WLM�VWHS�

'HVFULSFLyQ (VWD�IXQFLyQ�FDOFXOD�ODV�WUD\HFWRULDV�DUWLFXODUHV�UHVXOWDQWHV�GH�HPSOHDU�IXQ�
FLRQHV� OLQHDOHV� FRQ� HQODFHV� SDUDEyOLFRV� SDUD� OD� LQWHUSRODFLyQ�� /RV
SDUiPHWURV�GH�HQWUDGD�GH�OD�IXQFLyQ�VRQ�ORV�VLJXLHQWHV�

� T� PDWUL]� FRQ� WDQWDV� ILODV� FRPR� DUWLFXODFLRQHV�� TXH� FRQWLHQH� HQ
FDGD� FROXPQD� ODV� SRVLFLRQHV� DUWLFXODUHV� GHVHDGDV� SDUD� HO
SXQWR�LQLFLDO��ORV�SXQWRV�GH�SDVR�\�HO�SXQWR�ILQDO�

� DF� PDWUL]� FRQ� WDQWDV� ILODV� FRPR� DUWLFXODFLRQHV�� TXH� FRQWLHQH� HQ
FDGD� FROXPQD� ORV� PyGXORV� GH� ODV� DFHOHUDFLRQHV� DUWLFXODUHV
GHVHDGRV�SDUD�HO�SXQWR� LQLFLDO�� ORV�SXQWRV�GH�SDVR�\�HO�SXQWR
ILQDO�

� W�� SDUiPHWUR�TXH�FRQWLHQH�HO�LQVWDQWH�LQLFLDO�

� WLM� YHFWRU�TXH�FRQWLHQH�OD�GXUDFLyQ�GH�ORV�LQWHUYDORV�HQWUH�SXQWRV�

� VWHS� SDVR�FRQ�HO�TXH�VH�FDOFXODQ�OD�SRVLFLyQ��YHORFLGDG�\�DFHOHUDFLyQ
UHVXOWDQWHV�

(VWD�IXQFLyQ�GHYXHOYH�

� TFRHI� PDWUL]�GH�WUHV�GLPHQVLRQHV��TXH�FRQWLHQH�HQ�FDGD�ILOD�ORV�FRHIL�
FLHQWHV�GH�ORV�SROLQRPLRV�GH�RUGHQ�GRV��TXH�VRQ�VROXFLyQ�SDUD
FDGD�XQD�GH�ODV�YDULDEOHV�DUWLFXODUHV��/D�SULPHUD�FROXPQD�VH
FRUUHVSRQGH� FRQ� OD� SRWHQFLD� FXDGUiWLFD� \� OD� ~OWLPD� FRQ� HO
WpUPLQR� LQGHSHQGLHQWH�� 3DUD� ORV� WUDPRV� OLQHDOHV�� HO� WpUPLQR
FXDGUiWLFR�HV�QXOR��(O�WHUFHU�tQGLFH�GH�OD�PDWUL]�KDFH�UHIHUHQ�
FLD�D�OD�DUWLFXODFLyQ�D�OD�TXH�OH�FRUUHVSRQGHQ�ORV�FRHILFLHQWHV�

� WLPH� YHFWRU� WLHPSR� FRQ� ORV� LQVWDQWHV� SDUD� ORV� TXH� VH� FDOFXODQ� ODV
PDWULFHV� TBW�� TGBW� \� TGGBW� TXH� FRQWLHQHQ� ORV� YDORUHV� GH
SRVLFLyQ��YHORFLGDG�\�DFHOHUDFLyQ�DUWLFXODU�UHVXOWDQWHV�

� TBW� PDWUL]�TXH�FRQWLHQH�HQ�FDGD�ILOD�ORV�YDORUHV�GH�SRVLFLyQ�FRUUHV�
SRQGLHQWHV�D�FDGD�DUWLFXODFLyQ�
���� +(0(52��+HUUDPLHQWD�0$7/$%���6LPXOLQN�SDUD

HO�HVWXGLR�GH�PDQLSXODGRUHV�\�URERWV�PyYLOHV



,QVWUXFFLRQHV�0$7/$%�UHODFLRQDGDV�FRQ�OD�JHQHUDFLyQ�GH�WUD\HFWRULDV SDUDE
� TGBW� PDWUL]� TXH� FRQWLHQH� HQ� FDGD� ILOD� ORV� YDORUHV� GH� YHORFLGDG� FR�
UUHVSRQGLHQWHV�D�FDGD�DUWLFXODFLyQ�

� TGGBW� PDWUL]�TXH�FRQWLHQH�HQ�FDGD�ILOD�ORV�YDORUHV�GH�DFHOHUDFLyQ�FR�
UUHVSRQGLHQWHV�D�FDGD�DUWLFXODFLyQ�

� LQWHUYV� PDWUL]�TXH�FRQWLHQH�HQ�FDGD�ILOD�ODV�GXUDFLRQHV�GH�ORV�WUDPRV
SDUDEyOLFRV�\�OLQHDOHV�SDUD�FDGD�DUWLFXODFLyQ�

(MHPSORV 9HU�(MHPSORV������\������GH�2OOHUR�>�@�

9HU�WDPELpQ MWUDM��SRO���SRO�

5HIHUHQFLDV 2OOHUR��$���5REyWLFD��0DQLSXODGRUHV� \� URERWV�PyYLOHV��0DUFRPER�%RL[DUHX
HGLWRUHV�������
+(0(52��+HUUDPLHQWD�0$7/$%���6LPXOLQN�SDUD

HO�HVWXGLR�GH�PDQLSXODGRUHV�\�URERWV�PyYLOHV ����



*HQHUDFLyQ�GH�WUD\HFWRULDV SRO�
SRO�

3URSyVLWR &DOFXODU� ODV� WUD\HFWRULDV� DUWLFXODUHV� UHVXOWDQWHV� GH� HPSOHDU� SROLQRPLRV
F~ELFRV�

6LQWD[LV >TFRHI�WLPH�TBW�TGBW�TGGBW@ SRO��T�TG�W��WLM�VWHS�

'HVFULSFLyQ (VWD�IXQFLyQ�FDOFXOD�ODV�WUD\HFWRULDV�DUWLFXODUHV�UHVXOWDQWHV�GH�HPSOHDU�SROL�
QRPLRV�F~ELFRV�SDUD�OD�LQWHUSRODFLyQ��/RV�SDUiPHWURV�GH�HQWUDGD�GH�OD�IXQ�
FLyQ�VRQ�ORV�VLJXLHQWHV�

� T� PDWUL]� FRQ� WDQWDV� ILODV� FRPR� DUWLFXODFLRQHV�� TXH� FRQWLHQH� HQ
FDGD� FROXPQD� ODV� SRVLFLRQHV� DUWLFXODUHV� GHVHDGDV� SDUD� HO
SXQWR�LQLFLDO��ORV�SXQWRV�GH�SDVR�\�HO�SXQWR�ILQDO�

� TG� PDWUL]� FRQ� WDQWDV� ILODV� FRPR� DUWLFXODFLRQHV�� TXH� FRQWLHQH� HQ
FDGD� FROXPQD� ODV� YHORFLGDGHV� DUWLFXODUHV� GHVHDGDV� SDUD� HO
SXQWR�LQLFLDO��ORV�SXQWRV�GH�SDVR�\�HO�SXQWR�ILQDO�

� W�� SDUiPHWUR�TXH�FRQWLHQH�HO�LQVWDQWH�LQLFLDO�

� WLM� YHFWRU�TXH�FRQWLHQH�OD�GXUDFLyQ�GH�ORV�LQWHUYDORV�HQWUH�SXQWRV�

� VWHS� SDVR�FRQ�HO�TXH�VH�FDOFXODQ�OD�SRVLFLyQ��YHORFLGDG�\�DFHOHUDFLyQ
UHVXOWDQWHV�

(VWD�IXQFLyQ�GHYXHOYH�

� TFRHI� PDWUL]�GH�WUHV�GLPHQVLRQHV��TXH�FRQWLHQH�HQ�FDGD�ILOD�ORV�FRHIL�
FLHQWHV� GHO� SROLQRPLR� F~ELFR� VROXFLyQ� SDUD� FDGD� XQD� GH� ODV
YDULDEOHV�DUWLFXODUHV��/D�SULPHUD�FROXPQD�VH�FRUUHVSRQGH�FRQ
OD�SRWHQFLD�F~ELFD�\�OD�~OWLPD�FRQ�HO�WpUPLQR�LQGHSHQGLHQWH��(O
WHUFHU�tQGLFH�GH�OD�PDWUL]�KDFH�UHIHUHQFLD�D�OD�DUWLFXODFLyQ�D�OD
TXH�OH�FRUUHVSRQGHQ�ORV�FRHILFLHQWHV�

� WLPH� YHFWRU� WLHPSR� FRQ� ORV� LQVWDQWHV� SDUD� ORV� TXH� VH� FDOFXODQ� ODV
PDWULFHV� TBW�� TGBW� \� TGGBW� TXH� FRQWLHQHQ� ORV� YDORUHV� GH
SRVLFLyQ��YHORFLGDG�\�DFHOHUDFLyQ�DUWLFXODU�UHVXOWDQWHV�

� TBW� PDWUL]�TXH�FRQWLHQH�HQ�FDGD�ILOD�ORV�YDORUHV�GH�SRVLFLyQ�FRUUHV�
SRQGLHQWHV�D�FDGD�DUWLFXODFLyQ�
���� +(0(52��+HUUDPLHQWD�0$7/$%���6LPXOLQN�SDUD

HO�HVWXGLR�GH�PDQLSXODGRUHV�\�URERWV�PyYLOHV



,QVWUXFFLRQHV�0$7/$%�UHODFLRQDGDV�FRQ�OD�JHQHUDFLyQ�GH�WUD\HFWRULDV SRO�
� TGBW� PDWUL]� TXH� FRQWLHQH� HQ� FDGD� ILOD� ORV� YDORUHV� GH� YHORFLGDG
FRUUHV�SRQGLHQWHV�D�FDGD�DUWLFXODFLyQ�

� TGGBW� PDWUL]�TXH�FRQWLHQH�HQ�FDGD�ILOD�ORV�YDORUHV�GH�DFHOHUDFLyQ�FRU�
UHVSRQGLHQWHV�D�FDGD�DUWLFXODFLyQ�

(MHPSORV 9HU�(MHPSORV������\������GH�2OOHUR�>�@�

9HU�WDPELpQ MWUDM��SDUDE��SRO�

5HIHUHQFLDV 2OOHUR��$���5REyWLFD��0DQLSXODGRUHV� \� URERWV�PyYLOHV��0DUFRPER�%RL[DUHX
HGLWRUHV�������
+(0(52��+HUUDPLHQWD�0$7/$%���6LPXOLQN�SDUD

HO�HVWXGLR�GH�PDQLSXODGRUHV�\�URERWV�PyYLOHV ����



*HQHUDFLyQ�GH�WUD\HFWRULDV SRO�
SRO�

3URSyVLWR &DOFXODU� ODV� WUD\HFWRULDV� DUWLFXODUHV� UHVXOWDQWHV� GH� HPSOHDU� SROLQRPLRV
TXtQWLFRV�

6LQWD[LV >TFRHI�WLPH�TBW�TGBW�TGGBW@ SRO��T�TG�TGG�W��WLM�VWHS�

'HVFULSFLyQ (VWD�IXQFLyQ�FDOFXOD�ODV�WUD\HFWRULDV�DUWLFXODUHV�UHVXOWDQWHV�GH�HPSOHDU�SROL�
QRPLRV�TXtQWLFRV�SDUD�OD�LQWHUSRODFLyQ��/RV�SDUiPHWURV�GH�HQWUDGD�GH�OD�IXQ�
FLyQ�VRQ�ORV�VLJXLHQWHV�

� T� PDWUL]� FRQ� WDQWDV� ILODV� FRPR� DUWLFXODFLRQHV�� TXH� FRQWLHQH� HQ
FDGD� FROXPQD� ODV� SRVLFLRQHV� DUWLFXODUHV� GHVHDGDV� SDUD� HO
SXQWR�LQLFLDO��ORV�SXQWRV�GH�SDVR�\�HO�SXQWR�ILQDO�

� TG� PDWUL]� FRQ� WDQWDV� ILODV� FRPR� DUWLFXODFLRQHV�� TXH� FRQWLHQH� HQ
FDGD� FROXPQD� ODV� YHORFLGDGHV� DUWLFXODUHV� GHVHDGDV� SDUD� HO
SXQWR�LQLFLDO��ORV�SXQWRV�GH�SDVR�\�HO�SXQWR�ILQDO�

� TGG� PDWUL]� FRQ� WDQWDV� ILODV� FRPR� DUWLFXODFLRQHV�� TXH� FRQWLHQH� HQ
FDGD� FROXPQD� ODV� DFHOHUDFLRQHV� DUWLFXODUHV� GHVHDGDV� SDUD� HO
SXQWR�LQLFLDO��ORV�SXQWRV�GH�SDVR�\�HO�SXQWR�ILQDO�

� W�� SDUiPHWUR�TXH�FRQWLHQH�HO�LQVWDQWH�LQLFLDO�

� WLM� YHFWRU�TXH�FRQWLHQH�OD�GXUDFLyQ�GH�ORV�LQWHUYDORV�HQWUH�SXQWRV�

� VWHS� SDVR�FRQ�HO�TXH�VH�FDOFXODQ�OD�SRVLFLyQ��YHORFLGDG�\�DFHOHUDFLyQ
UHVXOWDQWHV�

(VWD�IXQFLyQ�GHYXHOYH�

� TFRHI� PDWUL]�GH�WUHV�GLPHQVLRQHV��TXH�FRQWLHQH�HQ�FDGD�ILOD�ORV�FRHIL�
FLHQWHV� GHO�SROLQRPLR�TXtQWLFR� VROXFLyQ�SDUD� FDGD�XQD�GH� ODV
YDULDEOHV�DUWLFXODUHV��/D�SULPHUD�FROXPQD�VH�FRUUHVSRQGH�FRQ
OD�SRWHQFLD�F~ELFD�\�OD�~OWLPD�FRQ�HO�WpUPLQR�LQGHSHQGLHQWH��(O
WHUFHU�tQGLFH�GH�OD�PDWUL]�KDFH�UHIHUHQFLD�D�OD�DUWLFXODFLyQ�D�OD
TXH�OH�FRUUHVSRQGHQ�ORV�FRHILFLHQWHV�

� WLPH� YHFWRU� WLHPSR� FRQ� ORV� LQVWDQWHV� SDUD� ORV� TXH� VH� FDOFXODQ� ODV
PDWULFHV� TBW�� TGBW� \� TGGBW� TXH� FRQWLHQHQ� ORV� YDORUHV� GH
SRVLFLyQ��YHORFLGDG�\�DFHOHUDFLyQ�DUWLFXODU�UHVXOWDQWHV�
���� +(0(52��+HUUDPLHQWD�0$7/$%���6LPXOLQN�SDUD

HO�HVWXGLR�GH�PDQLSXODGRUHV�\�URERWV�PyYLOHV



,QVWUXFFLRQHV�0$7/$%�UHODFLRQDGDV�FRQ�OD�JHQHUDFLyQ�GH�WUD\HFWRULDV SRO�
� TBW� PDWUL]�TXH�FRQWLHQH�HQ�FDGD�ILOD�ORV�YDORUHV�GH�SRVLFLyQ�FRUUHV�
SRQGLHQWHV�D�FDGD�DUWLFXODFLyQ�

� TGBW� PDWUL]� TXH� FRQWLHQH� HQ� FDGD� ILOD� ORV� YDORUHV� GH� YHORFLGDG� FR�
UUHVSRQGLHQWHV�D�FDGD�DUWLFXODFLyQ�

� TGGBW� PDWUL]�TXH�FRQWLHQH�HQ�FDGD�ILOD�ORV�YDORUHV�GH�DFHOHUDFLyQ�FRU�
UHVSRQGLHQWHV�D�FDGD�DUWLFXODFLyQ�

(MHPSORV 9HU�(MHPSORV������\������GH�2OOHUR�>�@�

9HU�WDPELpQ MWUDM��SDUDE��SRO�

5HIHUHQFLDV 2OOHUR��$���5REyWLFD��0DQLSXODGRUHV� \� URERWV�PyYLOHV��0DUFRPER�%RL[DUHX
HGLWRUHV�������
+(0(52��+HUUDPLHQWD�0$7/$%���6LPXOLQN�SDUD

HO�HVWXGLR�GH�PDQLSXODGRUHV�\�URERWV�PyYLOHV ����



*HQHUDFLyQ�GH�WUD\HFWRULDV WULQWHUS
WULQWHUS

3URSyVLWR &DOFXODU�OD�LQWHUSRODFLyQ�HQWUH�GRV�WUDQVIRUPDFLRQHV�KRPRJpQHDV�

6LQWD[LV 7 WULQWHUS�7��7��U�
7 WULQWHUS�7��GS�U�

'HVFULSFLyQ (VWD� IXQFLyQ�� HQ� VX� SULPHUD� VLQWD[LV�� LQWHUSROD� HQWUH� ODV� GRV� WUDQVIRUPD�
FLRQHV�KRPRJpQHDV�7��\�7��D�PHGLGD�TXH�U�YDUtD�HQWUH���\����6H�VXHOH�XVDU
JHQHUDOPHQWH�SDUD�JHQHUDU�WUD\HFWRULDV�FDUWHVLDQDV�

/D�VHJXQGD�VLQWD[LV�HPSOHD�HO�YHFWRU�GS�GHYXHOWR�SRU�OD�IXQFLyQ�GULYHSDU
�TXH� UHSUHVHQWD� OD� ¶GLIHUHQFLD·� HQWUH� 7�� \� 7��� \� SXHGH� VHU� PiV� HILFLHQWH
FXDQGR�VH�FDOFXOHQ�PXFKRV�SXQWRV�LQWHUSRODGRV�HQWUH�ODV�PLVPDV�WUDQVIRU�
PDFLRQHV�

9HU�WDPELpQ FWUDM��GULYHSDU

5HIHUHQFLDV &RUNH��3�,���$�URERWLFV�WRROER[�IRU�0$7/$%��,(((�5RERWLFV�DQG�$XWRPDWLRQ
0DJD]LQH��9RO����Q~P�����SS��������������

3DXO��5�3���5RERW�PDQLSXODWRUV��0DWKHPDWLFV��3URJUDPPLQJ�� DQG�&RQWURO�
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