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(O�PyGHP�HV�XQ�GLVSRVLWLYR�TXH� VLUYH�SDUD�FRQHFWDU�GRV�RUGHQDGRUHV�R�3&�UHPRWRV�XWLOL]DQGR� OD�OtQHD�WHOHIyQLFD�GH�WDO IRUPD�TXH�SXHGDQ�LQWHUFDPELDU�LQIRUPDFLyQ�HQWUH�Vt��(O�PyGHP�HV�XQR�GH�ORV�PpWRGRV�PiV�H[WHQGLGRV�SDUD�OD�FRQH[LyQ�GH�RUGHQDGRUHV�GHELGR�D�VX�VHQFLOOH]�\�EDMR�FRVWR��
3DUD�SRGHU�UHDOL]DU�OD�FRPXQLFDFLyQ�UHPRWD�HV�QHFHVDULR�XWLOL]DU�XQ�VLVWHPD�WHOHLQIRUPiWLFR�HO�FXDO��HVWi� FRQVWLWXLGR� SRU� HTXLSRV� LQIRUPiWLFRV� �FRPSXWDGRUDV� \� WHUPLQDOHV�� SDUD� UHFLELU�� SURFHVDU��YLVXDOL]DU�\�HQYLDU�ORV�GDWRV��\�OD�UHG�GH�WHOHFRPXQLFDFLRQHV�TXH�HV�HO�VRSRUWH�SDUD�OD�FRPXQLFDFLyQ�FRQ�PHGLRV�GH�WUDQVPLVLyQ�\�FLUFXLWRV�DSURSLDGRV�TXH�HQ�HVWH�FDVR�HV�OD�UHG�WHOHIyQLFD�
/D�FRPXQLFDFLyQ�HQWUH�GRV�FRPSXWDGRUHV�VH�ORJUD�PHGLDQWH�OD�XWLOL]DFLyQ�GH�ODV�UHGHV�WHOHIyQLFDV�\�ORV�PyGHPV��(O�PyGHP�SXHGH�ORFDOL]DUVH�HQ�HO�LQWHULRU�GHO�3&�R�VHU�H[WHUQR�DO�PLVPR���6X�IXQFLyQ�HV�SHUPLWLU�FRQHFWDU�XQ�FRPSXWDGRU�D�XQD�OtQHD�WHOHIyQLFD��SDUD�UHFLELU�R�WUDQVPLWLU�LQIRUPDFLyQ�(Q�UHODFLyQ�FRQ�OD�OtQHD�WHOHIyQLFD��HO�PyGHP�DGHPiV�GH�UHFLELU�WUDQVPLWLU�LQIRUPDFLyQ��WDPELpQ�VH�HQFDUJD�GH�HVSHUDU�HO�WRQR��GLVFDU��FROJDU��DWHQGHU�OODPDGDV�TXH�OH�KDFH�RWUR PyGHP��HWF�
5HVSHFWR� GHO� FRPSXWDGRU� DO� FXDO� HVWD� FRQHFWDGR�� UHFLEH� H� LQWHUSUHWD� FRPDQGRV� GH� HVWH� �GLVFDU��FROJDU��HWF���
&XDQGR� XQ� PyGHP� WUDQVPLWH�� GHEH� DMXVWDU� VX� YHORFLGDG� GH� WUDQVPLVLyQ� GH� GDWRV�� WLSR� GH�PRGXODFLyQ�� FRUUHFFLyQ�GH�HUURUHV�\�GH�FRPSUHVLyQ��$PERV�PyGHPV�GHEHQ�RSHUDU�FRQ�HO�PLVPR�HVWiQGDU�GH�FRPXQLFDFLyQ�
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'RV�PyGHPV�SXHGHQ�LQWHUFDPELDU�LQIRUPDFLyQ�HQ�IRUPD��IXOO�G~SOH[���(VWR�HV��PLHQWUDV�HO�SULPHUR�WUDQVPLWH�\�HO�VHJXQGR�UHFLEH��HVWH�XOWLPR�WDPELpQ�SXHGH�WUDQVPLWLU�\�HO�SULPHUR�UHFLELU��$Vt�VH�JDQD�WLHPSR�� GDGR�TXH� XQ�PyGHP�QR�GHEH�HVSHUDU� DO�RWUR� D�TXH� WHUPLQH��SDUD�SRGHU� WUDQVPLWLU�� FRPR�VXFHGH�HQ��KDOI�G~SOH[��
(O�PyGHP�TXH� OODPD��R�VHD�HO�TXH�RULJLQD� OD�FRPXQLFDFLyQ� VH�GHVLJQD��RULJLQDWH��R��ORFDO���\�HO�PyGHP�TXH�FRQWHVWD��UHVSRQGH��HV HO��DQVZHU��R��UHPRWR��
8Q� PyGHP� SXHGH� FRQWHQHU� HQ� VX� LQWHULRU� GRV� FLUFXLWRV� JHQHUDGRUHV� GH� GRV� IUHFXHQFLDV� �WRQRV��GLVWLQWDV�� SDUD� HQYLDU� FHURV� \� XQRV�� HQ� FRUUHVSRQGHQFLD� FRQ� ORV� TXH� QHFHVLWH� HQYLDU� SRU� YtD�WHOHIyQLFD�
&XDQGR� XQ� PyGHP� WUDQVPLWH� WRQRV� VH� GLFH� TXH� PRGXOD� R� FRQYLHUWH� OD� VHxDO� GLJLWDO� ELQDULD�SURYHQLHQWH�GH�XQ�FRPSXWDGRU�HQ�GLFKRV�WRQRV�TXH�UHSUHVHQWDQ�R�SRUWDQ�ELWV�
'HO� PLVPR� PRGR� TXH� HO� RtGR� GH� OD� SHUVRQD� TXH� HQ� HO� H[WUHPR� GH� OD� OtQHD� SXHGH� UHFRQRFHU� OD�GLIHUHQFLD�GH�IUHFXHQFLD�HQWUH�ORV�WRQRV�GHO���\����RWUR�PyGHP�HQ�VX�OXJDU�WDPELpQ�GHWHFWD�FXDO�GH�ODV� GRV� IUHFXHQFLDV� HVWD� JHQHUDQGR� HO� RWUR� PyGHP�� \� ODV� FRQYLHUWH� HQ� ORV� QLYHOHV� GH� WHQVLyQ�FRUUHVSRQGLHQWH�DO���\�DO���(VWD�DFFLyQ�GHO�PyGHP�GH�FRQYHUWLU�WRQRV�HQ�VHxDOHV�GLJLWDOHV��R�VHD�HQ�GHWHFWDU�ORV�FHURV�\�XQRV�TXH�FDGD�WRQR�UHSUHVHQWD��VH�OODPD�GHPRGXODFLyQ�
(O� WLSR� GH� PRGXODFLyQ� HMHPSOLILFDGD�� FRQ� XQD� IUHFXHQFLD� SDUD� HO� XQR� \� RWUD� SDUD� HO� FHUR�� VyOR�SHUPLWH�WUDQVPLWLU�KDVWD�����ELWV�SRU�VHJXQGR�3DUD�TXH�GRV�PyGHPV�SXHGDQ�FRPXQLFDUVH��DGHPiV�GH�RWUDV�FRVDV�WLHQHQ�TXH�WHQHU�OD�PLVPD�WpFQLFD�GH�PRGXODFLyQ� HQ� ORV� GRV� H[WUHPRV� GH� OD� OtQHD�� VyOR� GH� HVWD�PDQHUD� VH� SXHGH� JDUDQWL]DU� TXH� HO�WUDQVSRUWH�GH�OD�LQIRUPDFLyQ�VHD�ySWLPR�
'����1$785$/(=$�'(�/$�,1)250$&,Ï1
/D��LQIRUPDFLyQ�TXH�PDQHMD�XQ�RUGHQDGRU�R�3&�HV�GLJLWDO��VLQ�HPEDUJR�SRU�ODV�OLPLWDFLRQHV�ItVLFDV�GH�OD�OtQHD�GH�WUDQVPLVLyQ�QR�HV�SRVLEOH�HQYLDU�LQIRUPDFLyQ�GLJLWDO�D�WUDYpV�GH�XQ�FLUFXLWR�WHOHIyQLFR�
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3DUD�SRGHU�XWLOL]DU�ODV�OtQHDV�WHOHIyQLFDV�\�HQ�JHQHUDO�FXDOTXLHU�OtQHD�GH�WUDQVPLVLyQ�SDUD�HO�HQYtR�GH�LQIRUPDFLyQ� HQWUH� RUGHQDGRUHV� GLJLWDOHV�� HV� QHFHVDULR� XQ� SURFHVR� GH� WUDQVIRUPDFLyQ� GH� OD�LQIRUPDFLyQ��4XH�VH�FRQRFH�FRQ�HO�QRPEUH�GH�PRGXODFLyQ�GHPRGXODFLyQ�\�TXH�HV�UHDOL]DGD�SRU�HO�PyGHP�
'�����35272&2/2�'(�&2081,&$&,21(6
(Q�OD�FRPXQLFDFLyQ�PyGHP�PyGHP�VH�GHEHQ�FXPSOLU�XQD�VHFXHQFLD�GH�DFFLRQHV�\�VHxDOHV�

�� (O�PyGHP�ORFDO�UHDOL]D�XQD�DFFLyQ�VHPHMDQWH�D�OHYDQWDU�HO�DXULFXODU�GHO�WHOpIRQR��\�GHVSXpV�GLVFD�HO�Q~PHUR�WHOHIyQLFR�GH�PyGHP�UHPRWR��� (O�PyGHP� UHPRWR� OOHYD� D� FDER�XQD�DFFLyQ�HTXLYDOHQWH�D� OHYDQWDU�HO�DXULFXODU�\�HPLWH�XQ�WRQR� R� XQD� VHULH� GH� WRQRV� TXH� LQGLFDQ� TXH� KD� UHVSRQGLGR� D� OD� OODPDGD�� \� TXH� VH� SXHGH�FRPXQLFDU�D�XQD�YHORFLGDG���ESV���\�PRGXODFLyQ���DPEDV�QRUPDOL]DGDV���� (O�PyGHP� ORFDO� UHVSRQGH� D� OD� VHULH� GH� WRQRV� \� QHJRFLD� FRQ� HO�PyGHP� UHPRWR� OD�PD\RU�YHORFLGDG�SRVLEOH�
8Q�PyGHP�GHEH�DMXVWDUVH�D�GRV�SURWRFRORV�� 3URWRFROR�56����&� 3URWRFROR�HVWiQGDU�FRPR�ORV�GH�OD�VHULH�9�GHO�&&,77�
'������&21)250$&,Ï1�'(�/$�75$0$
/RV� GDWRV� TXH� PDQHMD� XQ� PyGHP� HVWiQ� RUJDQL]DGRV� HQ� E\WHV� VHSDUDEOHV�
(Q�OD�WUDQVPLVLyQ�DVLQFUyQLFD�ORV�GDWRV�VH�HQYtDQ�FRPR�E\WHV�LQGHSHQGLHQWHV��VHSDUDGRV��SXGLHQGR�PHGLDU�XQ�WLHPSR�FXDOTXLHUD�W�HQWUH�XQ�E\WH�\�HO�VLJXLHQWH��(V�HO�PRGR�GH�WUDQVPLVLyQ�FRUULHQWH�YtD�
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PyGHP�XVDGR�HQ�ODV�3&��VLHQGR�HQ�JHQHUDO�HO�HPSOHDGR�SRU�VX�VHQFLOOH]�SDUD�EDMDV�YHORFLGDGHV�GH�WUDQVPLVLyQ�GH�GDWRV�
6XSRQJDPRV� TXH� VH� HQYtD� ;� GDWR� GH� �� ELWV�� ORV� �� ELWV� VH� HQYtDQ� HQ� RUGHQ� LQYHUVR� DO� LQGLFDGR��$SDUHFHQ�ORV�ELW�GH�FRQWURO��VWDUW���VLHPSUH����TXH�LQGLFD�FRPLHQ]R�GH�FDUiFWHU��\��VWRS��VLHPSUH����GH�ILQDO�GHO�E\WH�HQYLDGR��(Q�WRWDO�VRQ����ELWV��UHQGLPLHQWR�GHO�������3DUD�SRGHU�GLVWLQJXLU�XQ�ELW�GHO�VLJXLHQWH�FDGD�ELW�GHEH�GXUDU�LJXDO�WLHPSR�7�
3DUD� WDO� ILQ� VLUYH� HO�ELW� GH� VWDUW�� TXH�SHUPLWH� VHQVDU� HQ�PRPHQWRV� DGHFXDGRV� �HQ� VLQFURQLVPR��HO�YDORU�GH�ORV�ELWV�VLJXLHQWHV�KDVWD�HO��VWRS��
(Q�OD�WUDQVPLVLyQ�VLQFUyQLFD�VH�HQYtD�XQ�SDTXHWH�GH�E\WHV�VLQ�VHSDUDFLyQ�HQWUH�HOORV��QL�ELWV�GH�VWDUW�\�VWRS��DXQTXH�H[LVWHQ�E\WHV�GH�FRPLHQ]R�\�ILQDO���$Vt�HV�IDFWLEOH�HQYLDU�PiV�E\WHV�SRU�VHJXQGR�
%LW�GH�SDULGDG�
6XSRQJDPRV�TXH�HO�3&�TXH�WUDQVPLWH�HQYtD�$ ����������SHUR�SRU�XQ�UXLGR�HQ�OD�OtQHD�WHOHIyQLFD�PLHQWUDV�HO�PyGHP�WUDQVPLWtD��VH�UHFLEH�����������HO�FyGLJR�UHFLELGR�VHUi�HO�GH�OD�OHWUD�&��VLQ�TXH�VH� SXHGD� QRWDU� HO� HUURU��'DGR�TXH�$6&,,� EiVLFDPHQWH� VH� FRGLILFD� HQ���ELWV�� VH�SXHGH�XVDU� HO�ELW�UHVWDQWH�SDUD�GHWHFWDU�VL�VH�KD�SURGXFLGR�XQ�VROR�HUURU�SRU�LQYHUVLyQ�FRPR�HO�HMHPSOLILFDGR��(QWUH�GRV�FRPSXWDGRUHV�TXH�VH�FRPXQLFDQ�� VH�DGRSWD� OD�FRQYHQFLyQ�GH�TXH�HQ�FDGD�FDUiFWHU�HPLWLGR�R�UHFLELGR� GHEH� KDEHU� XQ� Q~PHUR� SDU� GH� XQRV�� (O� FRPSXWDGRU� TXH� HVWi� HQYLDQGR�� GD� YDORU� DO� ELW�UHVWDQWH�FLWDGR��GH�PRGR�TXH�VH�FXPSOD�GLFKD�SDULGDG��(O�FRPSXWDGRU�TXH�UHFLEH�GHEH�YHULILFDU�TXH�FDGD�FDUiFWHU�TXH�OH�OOHJD�WHQJD�OD�SDULGDG�FRQYHQLGD��&DVR�FRQWUDULR�SHGLUi�VX�UHWUDQVPLVLyQ�SXHV�LPSOLFD�TXH�XQ�ELW�OOHJy�HUUDGR�
/D� SDULGDG� VLUYH� SDUD� GHWHFWDU� VL� XQR� GH� ORV� ELWV� UHFLELGRV� FDPELR� GH� YDORU�� TXH� HV� OD� PD\RU�SUREDELOLGDG�GH�HUURUHV�HQ�WUDQVPLVLyQ�WHOHIyQLFD��6L�ORV�ELWV�HUUDGRV�VRQ�GRV��OD�SDULGDG�SDU�VHJXLUi��\�QR�KD\�IRUPD�GH�GHWHFWDU�XQ�FDUiFWHU�PDO�UHFLELGR��SXHV�HVWH�PpWRGR�VXSRQH�VROR�XQ�ELW�HUUDGR��&XDQGR�VH�XVD���ELWV�VLQ�SDULGDG���1XOO�3DULW\����FRQ�XQ�ELW�GH�VWRS��VH�LQGLFD��1���TXH�HV�OD�IRUPD�XVXDO�GH�FRPXQLFDFLyQ�HQWUH�GRV�3&�
6L�FRPR�HQ�HO�HMHPSOR�GDGR��VRQ���ELWV��FRQ�SDULGDG�SDU���(YHQ�3DULW\���\�XQ�ELW�GH�VWRS��VH�LQGLFD��(��
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3DUD� HO� FRQWURO� GHO� HQYtR� GH� DUFKLYRV� GH� SURJUDPDV� H[LVWHQ� ORV� SURWRFRORV� GH� DUFKLYR� HQ� ORV�SURJUDPDV�;PRGHP��=PRGHP�\�RWURV�
(VWRV�SURJUDPDV�GLYLGHQ�DO�DUFKLYR�SRU�HQYLDU�HQ�EORTXHV�GH�LJXDO�WDPDxR��TXH�VH�HQYtDQ��E\WH�D�E\WH�FRQ�SDULGDG�QXOD��FRQ�HO�DJUHJDGR�GH�XQ�Q~PHUR�TXH�HV�HO�UHVXOWDGR�GH�XQ�FiOFXOR�SROLQRPLDO�VREUH�ORV�ELWV�GH�FDGD�EORTXH��(Q�HO�UHFHSWRU�VREUH�FDGD�EORTXH�UHFLELGR�VH�UHDOL]D�DO�PLVPR�FiOFXOR��6L� VH� REWLHQH� HO� PLVPR� Q~PHUR� DJUHJDGR� VH� HQYtD� XQ� VLPSOH� 2.�� 'H� QR� UHFLELUOR�� VH� YXHOYH� D�WUDQVPLWLU�HO�EORTXH�

'�����02'26�'(�75$%$-2�'(�81�02'(0
/RV�PyGHP�SXHGHQ�WUDEDMDU�HQ�GLIHUHQWHV�PRGRV�

x 0RGR�QRUPDO��TXH�VH�HPSOHD�SDUD�OD�FRPXQLFDFLyQ�FRQ�FXDOTXLHU�RWUR�PyGHP��(VWH�PRGR�GH�RSHUDFLyQ�HV�DVtQFURQR�\�OD�YHORFLGDG�GH�PyGHP�\�WHUPLQDO�SXHGHQ�VHU�GLIHUHQWHV��x 0RGR� GLUHFWR�� SHUPLWH� OD� FRPSDWLELOLGDG� FRQ� PyGHPV� TXH� PRGXODQ� ELW� D� ELW�� SDUD� HOOR�PyGHP�\�WHUPLQDO�GHEHQ�IXQFLRQDU�D�OD�PLVPD�YHORFLGDG��'LUHFWDPHQWH�FDGD�ELW�TXH�SDVD�HO�WHUPLQDO�HV�PRGXODGR�\�SXHVWR�HQ�OD�OtQHD��x ILDEOH�� HVWH� PRGR� GH� RSHUDFLyQ� VH� HPSOHD� FXDQGR� ORV� PyGHP� LQFRUSRUDQ� WpFQLFDV� GH�FRUUHFFLyQ� GH� HUURUHV� \� GH� FRPSUHVLyQ� GH� OD� LQIRUPDFLyQ� FRQ�HO�REMHWLYR�GH� DXPHQWDU� OD�YHORFLGDG�GH�WUDQVPLVLyQ�x 0RGR� DXWR� ILDEOH�� ORV PyGHP� TXH� LQFRUSRUDQ� HVWH� PRGR� GH� WUDEDMR� LQWHQWDUiQ� VLHPSUH�FRPXQLFDUVH�GH�PRGR� ILDEOH��SHUR� VL� � QR�SXHGHQ�KDFHUOR�DXWRPiWLFDPHQWH�FRQPXWDUiQ�DO�PRGR�QRUPDO�R�DO�GLUHFWR�
'�����02'26�'(�23(5$&,Ï1�'(�81�02'(0
(O�PyGHP�WLHQH�GRV�PRGRV�GH�IXQFLRQDPLHQWR�
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(O� PyGHP� VH� HQFXHQWUD� HQ� HVWDGR� GH� FRPDQGRV� FXDQGR� UHVSRQGH� D� ORV� FRPDQGRV� TXH� HQYtD� HO�RUGHQDGRU��(Q�HVWH�PRGR�HV�SRVLEOH�KDFHU�FRQILJXUDFLRQHV�GHO�PyGHP�\�ODV�RSHUDFLRQHV�GH�PDUFDGR�\�FRQH[LyQ�
&XDQGR� HO� PyGHP� VH� FRQHFWD� FRQ� RWUR� PyGHP� SDVD� DO� PRGR� HQ� OtQHD�� (Q� HVWH� PRGR� FXDOTXLHU�LQIRUPDFLyQ�TXH�UHFLED�GHO�RUGHQDGRU�VHUi�HQYLDGD�DO�PyGHP�GLVWDQWH��(Q�HVWH�PRGR�HO�PyGHP�QR�SURFHVD�LQIRUPDFLyQ�\�VLPSOHPHQWH�WUDQVPLWH�D�WUDYpV�GH�OD�OtQHD�GH�FRPXQLFDFLyQ��
/DV�OtQHDV�WHOHIyQLFDV�SDUD�VHxDOHV�DQDOyJLFDV�WLHQHQ�XQ�DQFKR�GH�EDQGD�FRPSUHQGLGR�HQWUH�����\������+]��(VWDV�OtQHDV�QR�IXHURQ�SHQVDGDV�SDUD�WUDQVPLWLU�GDWRV��/D�YHORFLGDG�GH�������ESV�GH�ORV�PyGHP�DFWXDOHV�FRQVWLWX\H�XQ�WHFKR�GLItFLO�GH�VXSHUDU��/RV������+]�FLWDGRV�OLPLWDQ�OD�YHORFLGDG�GH�WUDQVPLVLyQ�
'�����02'(0�'(�$/7$�9(/2&,'$'
/DV�OtQHDV�WHOHIyQLFDV�SDUD�VHxDOHV�DQDOyJLFDV�WLHQHQ�XQ�DQFKR�GH�EDQGD�FRPSUHQGLGR�HQWUH�����\������+]��(VWDV�OtQHDV�QR�IXHURQ�SHQVDGDV�SDUD�WUDQVPLWLU�GDWRV��/D�YHORFLGDG�GH�������ESV�GH�ORV�PyGHP�DFWXDOHV�FRQVWLWX\H�XQ�WHFKR�GLItFLO�GH�VXSHUDU��/RV������+]�FLWDGRV�OLPLWDQ�OD�YHORFLGDG�GH�WUDQVPLVLyQ�
/RV� GHQRPLQDGRV� PyGHP� GH� ��� .ESV� SXHGHQ� WUDQVPLWLU� LQIRUPDFLyQ� DQDOyJLFD� R� GLJLWDO�� $Vt�SHUPLWHQ�UHFLELU�GDWRV�D����.ESV�GHVGH�,QWHUQHW�SHUR�VROR�SXHGHQ�HQYLDU�D�������ESV��3DUD�HO�UHVWR�GH� ODV� DSOLFDFLRQHV� TXH� QR� VHDQ� ,QWHUQHW� R� %%6� HO�PyGHP� IXQFLRQD� D� �����ESV�� 'HEH� WDPELpQ�PHQFLRQDUVH� TXH� ORV� FLWDGRV� ��.ESV� VRQ� XQ� OtPLWH� TXH� VyOR� VH� DOFDQ]D� HQ� GHWHUPLQDGR� HVWDGR�ySWLPR�GH�ODV�OtQHDV�
'�����,17(5)$=�56����
3DUD� TXH� ORV� HTXLSRV� FRPSXWDFLRQDOHV� \� ORV� PyGHPV� GH� GLIHUHQWHV� IDEULFDQWHV� SXHGDQ�LQWHUFRQHFWDUVH� GH� PDQHUD� XQLYHUVDO� OD� QRUPD� DPHULFDQD� 56����&� HVSHFLILFD� FDUDFWHUtVWLFDV�



����

PHFiQLFDV��IXQFLRQDOHV�\�HOpFWULFDV�TXH�GHEHQ�FXPSOLUVH�HQ�OD�LQWHUFRQH[LyQ�GH�XQ�FRPSXWDGRU�\�XQ�PyGHP�
'�������&21(;,Ï1��56����(175(�81�3&�<�81�02'(0
(O�PyGHP� VH� FRQHFWD� DO� RUGHQDGRU� D� WUDYpV� GH� XQ� SXHUWR� GH� FRPXQLFDFLRQHV� GHO� SULPHUR�� (VWRV�SXHUWRV� VLJXHQ� FRP~QPHQWH� OD� QRUPD� 56������ $� WUDYpV� GHO� FDEOH� 56���� FRQHFWDGR� HQWUH� HO�RUGHQDGRU� \� HO� PyGHP� HVWRV� VH� FRPXQLFDQ�� +D\� YDULRV� FLUFXLWRV� LQGHSHQGLHQWHV� HQ� OD� LQWHUID]�56�����'RV� GH� HVWRV� FLUFXLWRV�� HO� GH� WUDQVPLWLU� GDWRV� �7'��\� HO� GH� UHFLELU� GDWRV� �5'�� IRUPDQ� OD�FRQH[LyQ�GH�GDWRV�HQWUH�HO�3&�\�HO�0yGHP��+D\�RWURV�FLUFXLWRV�HQ�HO�LQWHUID]�TXH�SHUPLWHQ�OHHU�\FRQWURODU�HVWRV�FLUFXLWRV�
'���(67$1'$5(6�'(�02'8/$&,Ï1�87,/,=$'26�325�(/�02'(0
'RV�PyGHPV�SDUD�FRPXQLFDUVH�QHFHVLWDQ�HPSOHDU�OD�PLVPD�WpFQLFD�GH�PRGXODFLyQ�
/D�PD\RUtD�GH�ORV�PyGHPV�VRQ�IXOO�GXSOH[���OR�FXDO�VLJQLILFD�TXH�SXHGHQ�WUDQVIHULU�GDWRV�HQ�DPEDV�GLUHFFLRQHV���([LVWHQ�RWURV�PyGHPV�TXH�VRQ�KDOI�GXSOH[�HV�GHFLU�TXH�SXHGHQ�WUDQVPLWLU�HQ�XQD�VROD�GLUHFFLyQ�DO�PLVPR�WLHPSR��$OJXQRV�HVWiQGDUHV�SHUPLWHQ�RSHUDFLRQHV�DVtQFURQDV�\�RWURV�DVtQFURQDV�\�VtQFURQDV�FRQ�HO�PLVPR�PyGHP��
/RV�HVWiQGDUHV�GH�PRGXODFLyQ�PiV�IUHFXHQWHV�VRQ�

7DEOD�&����(VWiQGDUHV�GH�PRGXODFLyQ�
(VWiGDU &DUDFWHUtVWLFDV
%HOO���� (VSHFLILFDFLyQ�GHO� VLVWHPD�%HOO� SDUD�XQ�PyGHP�GH�����EDXGLRV��DVtQFURQR�\�IXOO�GXSOH[�
%HOO���� (VSHFLILFDFLyQ�GHO� VLVWHPD�%HOO� SDUD�XQ�PyGHP�GH������%36��VtQFURQR�\�IXOO�GXSOH[�



����

%HOO���� (VSHFLILFDFLyQ�GHO� VLVWHPD�%HOO� SDUD�XQ�PyGHP�GH������%36��DVtQFURQR�\�IXOO�GXSOH[�
Y����ELV 0yGHP�GH������%36��VuQFURQR�DVtQFURQR�\�IXOO�GXSOH[�
Y��� 0RGHP� ��������������� %36�� VtQFURQR� \� IXOO�GXSOH[�
Y��� 0RGHP� ���������� %36�� VtQFURQR�DVtQFURQR� \�IXOO�GXSOH[�
Y����ELV 0yGHP� ��������������������������� %36��VtQFURQR�DVtQFURQR�\�IXOO�GXSOH[
+D\HV� 0yGHP�GH�����������%36�VuQFURQR�DVtQFURQR�\�KDOI�GXSOH[�
([SUHVV� 6ROR� FRPSDWLEOHV� FRQVLJR� PLVPRV� DXTQXH� ORV�PiV�PRGHUQRV�VRSRUWDQ�9����ELV�
856�+67 0yGHP� GH� 865RERWLFV� GH� ����������� %36��VROR�FRPSDWLEOHV�FRQVLJR�PLVPR�DXQTXH�ORV�PiV�PRGHUQRV�VRSRUWDQ�Y����\�Y���ELV�
9IDVW (V� XQD� UHFRPHQGDFLyQ� GH� OD� LQGXVWULD� GH�IDEULFDQWHV� GH� PyGHP�� 3HUPLWH� YHORFLGDGHV� GH�WUDQVIHUHQFLD�GH�KDVWD �������%36�
9�� (VWiQGDU� GHO� &&,77� SDUD� FRPXQLFDFLRQHV� GH�PyGHP�FRQ�YHORFLGDGHV�GH�KDVWD��������%36�



����

'�����(67$1'$5(6�'(�&21752/�'(�(5525(6
(O� SUREOHPD� GHO� UXLGR� SXHGH� FDXVDU� SpUGLGDV� LPSRUWDQWHV� GH� LQIRUPDFLyQ� HQ� XQ�PyGHP� D� DOWDV�YHORFLGDGHV��SDUD�HOOR�H[LVWHQ�GLYHUVDV�WpFQLFDV�SDUD�HO�FRQWURO�GH�HUURUHV��
&XDQGR�VH�GHWHFWD�XQ�UXLGR�HQ�XQ�PyGHP�FRQ�FRQWURO�GH�HUURUHV��WRGR�OR�TXH�VH�DSUHFLD�HV�XQD�EUHYH�LQDFWLYLGDG�R�SDXVD�HQ�HO�HQODFH�GH�FRPXQLFDFLRQHV��PLHQWUDV�TXH�VL�HO�PyGHP�QR�WLHQH�FRQWURO�GH�HUURUHV�OR�TXH�RFXUUH�DQWH�XQ�UXLGR�HV�OD�SRVLEOH�DSDULFLyQ�HQ�SDQWDOOD�GH�FDUDFWHUHV�³EDVXUD´�R�VL�VH�HVWi�WUDQVILULHQGR�XQ�ILFKHUR�HQ�HVH�PRPHQWR��HVD�SDUWH�GHO�ILFKHUR�WHQGUtD�TXH�VHU�UHWUDQVPLWLGD�
(Q�DOJXQRV�FDVRV�HO�PpWRGR�GH�FRQWURO�GH�HUURUHV�HVWi�OLJDGR�D�OD�WpFQLFD�GH�PRGXODFLyQ�

� 0yGHP�+D\HV�9�VHULH�HPSOHD�PRGXODFLyQ�+D\HV�([SUHVV�\�XQ�HVTXHPD�GH�FRQWURO�GH�HUURUHV�OODPDGR�/LQN�$FFHVV�3URFHGXUH� 0yGHP��/$3�0��
� 0yGHP�86�5RERWLFV�FRQ�SURWRFROR�+76�HPSOHD�XQD�PRGXODFLyQ�\�FRQWURO�GH�HUURUHV�SURSLRV�GH�86�5RERWLFV�

([LVWHQ�RWUDV�WpFQLFDV�GH�FRQWURO�GH�HUURUHV�EDVWDQWH�LPSRUWDQWHV�
� 0LFURFRP�1HWZRUN�3URWRFRO��013���������
� 1RUPD�Y������SURGFHGHQWH�GHO�&&,77�H�LQFOX\H�HO�013���
� 1RUPD�013����FRUUHFFLyQ�GH� HUURUHV� UHFRPHQGDGD�SDUD�FRPXQLFDFLRQHV�D� WUDYpV�GH�HQODFHV�PyYLOHV�

'���$/7(51$7,9$6�'(�$&&(62�$�,17(51(7
<D� TXH� OD� 573677� VH� EDVDUi� IXQGDPHQWDOPHQWH� HQ� ,QWHUQHW�� HV� QHFHVDULR� HVWXGLDU� ODV� GLYHUVDV�DOWHUQDWLYDV�GH�DFFHVR�D�HVWD�UHG��HVWR�SHUPLWLUi�GHWHUPLQDU�FRQ�TXH�WLSRV�GH�DFFHVR�VH�FXHQWD��ODV�



����

YHQWDMDV \�GHVYHQWDMDV�\�FDUDFWHUtVWLFDV�UHOHYDQWHV�FRPR�VRQ�OD�YHORFLGDG�GH�FRQH[LyQ�\�HO�DQFKR�GH�EDQGD�GLVSRQLEOH�SDUD�OD�WUDQVPLVLyQ�GH�GDWRV�
$FWXDOPHQWH��XQ�XVXDULR�TXH�GHVHH�FRQHFWDUVH�D�,QWHUQHW�OR�SXHGH�KDFHU�GH�GLYHUVDV�PDQHUDV��3DUD�HO�FDVR� GH� OD� 573677� OD� UHG� ,QWHUQHW� HV� OD� EDVH� � SDUD� SUHVWDU� ORV� VHUYLFLRV� GH� VDOXG�� 3RU� HOOR�� HV�LPSRUWDQWH� HVWXGLDU� ODV�P~OWLSOHV� IRUPDV� HQ� ODV� TXH� XQ� XVXDULR� SXHGH� FRQHFWDUVH� � D� ,QWHUQHW� \� D�WUDYpV�GH�HVWD�UHG�D�ORV�VHUYLFLRV�GH�OD�UHG�HQ�FXHVWLyQ�
6H�WLHQHQ�FXDWUR�DOWHUQDWLYDV�GH�DFFHVR�
x 3DU�WUHQ]DGR�x )LEUD�ySWLFD�R�FRD[LDO�x ,QDOiPEULFDV��x 7RGR�HQ�ILEUD
'������6ROXFLRQHV�SDUD�SDU�WUHQ]DGR
(O�SDU�WUHQ]DGR�HV�HO�PHGLR�PiV�XVDGR�DFWXDOPHQWH�HQ�ODV�OtQHDV�WHOHIyQLFDV�SDUD�REWHQHU�XQ�DFFHVR�D�,QWHUQHW��SDUD�HVWH�WLSR�GH�DFFHVR�DGHPiV�GHO�,63�VH�UHTXLHUH�GH�XQ�PyGHP�\�XQD�OtQHD�WHOHIyQLFD�
/RV�PyGHP�PiV�XVDGRV�VRQ�ORV�PyGHP�GH�GDWRV�HQ�OD�EDQGD�GH�YR]�R�9%'��ORV�FXDOHV�RSHUDQ�HQ�OD�EDQGD�GH�IUHFXHQFLDV�GH�YR]�GHQWUR�GH�XQ�SDU�WUHQ]DGR�\�ODV�WpFQLFDV�GH�PRGXODFLyQ�)6.�R�4$0��/DV�YHORFLGDGHV�GH�WUDQVIHUHQFLD�GH�LQIRUPDFLyQ�VRQ�GH������.ESV�������.ESV�\������.ESV�
7DPELpQ� HV� SRVLEOH� XWLOL]DU� XQD� OtQHD� GLJLWDO� GH� DERQDGR� �5'6,��� HQ� GRQGH� VH� GLVSRQH� GH� GRV�FDQDOHV�GHQRPLQDGRV��$�\�%��OD�WDVD�GH�WUDQVIHUHQFLD�HV�GH�����.ESV��HTXLYDOHQWH�D���FDQDOHV�%�GH����.ESV�\�XQ�FDQDO�'�GH����.ESV�



����

/DV� WHFQRORJtDV� ['6/� �'LJLWDO� 6XEVFULEHU� /LQH�� IRUPDQ� SDUWH� GH� ODV� GLIHUHQWHV� DOWHUQDWLYDV� GH�DFFHVR��HVWH�HVTXHPD���SHUPLWH�PH]FODU�GDWRV��YR]�\�YLGHR�VREUH�SDUHV�GH�FREUH��([LVWHQ�GLIHUHQWHV�WLSRV�GH�'6/��FDGD�XQR�GH�ORV�FXDOHV�HV�DGHFXDGR�SDUD�DSOLFDFLRQHV�GLIHUHQWHV��7RGDV�ODV�RSFLRQHV�'6/�FRUUHQ�HQ�ODV�OtQHDV�WHOHIyQLFDV�H[LVWHQWHV�\�ORV�SXQWRV�PiV� LPSRUWDQWHV�D�FRQVLGHUDU�VRQ�ORV�FRPSURPLVRV�HQWUH�OD�GLVWDQFLD�\�OD�YHORFLGDG��DVt�FRPR�ODV�GLIHUHQFLDV�GH�VLPHWUtD�SDUD�HO�WUiILFR�GH�VXELGD�\�EDMDGD�
x $'6/� �$V\PPHWULF� � 'LJLWDO� 6XEVFULEHU� /LQH��� � /D� DVLPHWUtD� VH� UHILHUH� DO� KHFKR� GH� TXH� VH�SHUPLWH�PiV�DQFKR�GH�EDQGD�HQ�HO�HQODFH�GH�EDMDGD��GH�OD�FHQWUDO�DO�VLWLR�GHO�FOLHQWH��TXH�HQ�HO�HQODFH�GH�VXELGD��GHVGH�HO�FOLHQWH���$'6/�VRSRUWD�YHORFLGDGHV�GH�����D���0ESV��GHSHQGLHQGR�GH�OD�FDOLGDG�GH�OD�OtQHD��OD�GLVWDQFLD�\�HO�FDOLEUH�GH�FDEOH��(O�UDQJR�GHO�HQODFH�GH�VXELGD�YD�GH����D�����.ESV�

6H�WLHQHQ�GRV�HVWiQGDUHV�PDQHMDGRV�SRU�$'6/�
$'6/�± ���FRQ�YHORFLGDG�GHVFHQGHQWH� �GH�����D���0ESV�\�YHORFLGDG�DVFHQGHQWH� �GH����D����.ESV�$'6/�± ���YHORFLGDG�GHVFHQGHQWH�GH�������0ESV�\��XQ�FDQDO�ELGLUHFFLRQDO�VXSHULRU�D�ORV�����.ESV�

$�GLIHUHQFLD�GH�ORV�PyGHP�9%'��0yGHP�HQ�OD�EDQGD�GH�YR]���TXH�VRQ�FRPSDWLEOHV�SXQWR�D�SXQWR��XVXDULR�D�XVXDULR��ORV�$'6/�VRODPHQWH�RSHUDQ�VREUH�WHUPLQDOHV�GH�XVXDULR�GH�ORV�SURYHHGRUHV�GH�OD�UHG�
x 9'6/�9HU\�+LJK�6SHHG�'LJLWDO�6XEVFULEHU�/LQH��OD�FXDO�WUDQVPLWH�GDWRV�D�DOWD�YHORFLGDG�VREUH�GLVWDQFLDV�FRUWDV�GH�SDUHV�WUHQ]DGRV�GH�OtQHDV GH�FREUH�FRQ�XQ�UDQJR�GH�YHORFLGDG�TXH�GHSHQGH�GH�OD�ORQJLWXG�GH�OD�OtQHD��/D�Pi[LPD�UDWD�GH�WUDQVPLVLyQ�GH�OD�UHG�DO�FOLHQWH�HVWi�HQWUH����\����0ESV�VREUH�OtQHDV�GH�����PHWURV�GH�ORQJLWXG��/DV�YHORFLGDGHV�GHO�FOLHQWH�D�OD�UHG�VRQ�VLPLODUHV�D�ODV�REWHQLGDV�FRQ�$'6/��GHVGH�����D�����0ESV�



����

x 5$'6/��5DWH�$GDSWLYH�'LJLWDO�6XEVFULEHU�/LQH���DMXVWD�OD�YHORFLGDG�GH�WUDQVPLVLyQ�GH�DFXHUGR�D�OD�ORQJLWXG�\�D�OD�FDOLGDG�GH�OD�OtQHD�ORFDO��/D�YHORFLGDG�GH�FRQH[LyQ�HV�HVWDEOHFLGD�FXDQGR�OD�OtQHD�VLQFURQL]D�R�HV�DVLJQDGD SRU�XQD�VHxDO�GHVGH�OD�FHQWUDO�WHOHIyQLFD�x +'6/�\�6'6/�� ORV�PyGHP�+'6/��+LJK�%LW�5DWH�'LJLWDO�6XEVFULEHU�/LQH��R� OtQHD�GLJLWDO�GH�DERQDGR�GH�DOWD�YHORFLGDG�HV�XQD�WpFQLFD�SDUD�WUDQVPLVLyQ�GH�GDWRV�D�YHORFLGDGHV�GH��0ESV�VLQ�UHSHWLGRUHV� � \� GLVWDQFLDV� GH� KDVWD� ���.P� VREUH� FDEOHV� GH� SDU� � HVWiQGDU�� � WDQWR�+'6/� FRPR�6'6/� �6\PPHWULFDO� 'LJLWDO� 6XEVFULEHU� /LQH�� XVDQ� GRV� KLORV� GH� SDU� WUHQ]DGR� FRQ� HO� ILQ� GH�UHSDUWLU� LJXDO� D� LJXDO� HO� WUiILFR� GH� LQIRUPDFLyQ�� 7UDQVPLWHQ� FRQ� XQD� YHORFLGDG� GH� ����0ESV�ELGLUHFFLRQDOPHQWH� DXQTXH�SXHGH�REWHQHUVH�XQD�YHORFLGDG�GH����0ESV�XWLOL]DQGR���KLORV�GH�SDU�WUHQ]DGR�FDUJDGRV�D�����GHO�WUiILFR�FDGD�XQR�
6'/6�HV�XQD�OtQHD�GH�DOWD�YHORFLGDG�VREUH�XQ�FDEOH�GH�OtQHD�WHOHIyQLFD�HQ�GRQGH�OD�YHORFLGDG�GH�WUDQVPLVLyQ�\�UHFHSFLyQ�VRQ�LJXDOHV��GLFKD�YHORFLGDG�YDUtD�HQWUH�����.ESV�\�������0ESV��D�XQD�GLVWDQFLD�Pi[LPD�GH�����.P��(V�LGHDO�SDUD�HO�FDVR�GH�DSOLFDFLRQHV�FRPR�YLGHRFRQIHUHQFLD�
(VWH�WLSR�GH�VROXFLRQHV�SHUPLWLUtDQ�D�OD�573677�SUHVWDU�VHUYLFLRV�DGLFLRQDOHV�TXH�UHTXLHUDQ�GH�OD�WUDQVPLVLyQ�GH�YLGHR��FRPR�OR�HV�HO�FDVR�GH�OD�YLGHRFRQIHUHQFLD�SDUD�HO�VRSRUWH�GH�FRQVXOWDV�D�GLVWDQFLD��$GHPiV�GH�HOORV�SHUPLWLUtD�GDU�VRSRUWH�D�OD�LQWHUSUHWDFLyQ�D�GLVWDQFLD�GH�UHVXOWDGRV�GH�HFRJUDItD�\�HQGRVFRSLD��TXH�UHTXLHUHQ�GHO�HQYtR�GH�YLGHR��
(V�LPSRUWDQWH�PHQFLRQDU�TXH�VH�SXHGH�FRQWDU�FRQ�OD�WHFQRORJtD�+'6/�GHQWUR�GH�OD�573677�\D�TXH�7(/(&20�SULQFLSDO�,63�GHO�'HSDUWDPHQWR�FXHQWD�FRQ�HVWH�WLSR�GH�LQWHUIDFHV�

'��������6ROXFLRQHV�SDUD�3DU�7UHQ]DGR�5HPRWR
(VWH�WLSR�GH�DFFHVR�HV�XWLOL]DGR�FXDQGR�HO�QRGR�GH�DFFHVR�R�*DWHZD\�HVWi�PX\�DOHMDGR�GHO�XVXDULR�ILQDO��3DUD�SURSRUFLRQDU�HO�VHUYLFLR�DO�XVXDULR�HV�XWLOL]DGR�XQ�WHUPLQDO�UHPRWR�HO�FXDO�VH�FRQHFWD�SRU�PHGLR�GH�SDU� WUHQ]DGR�DO�XVXDULR�\�SRU�PHGLR�GH� ILEUD�ySWLFD�DO�QRGR�GH�DFFHVR��(Q�HVWH�~OWLPR��H[LVWHQ�GRV�DUUHJORV�HQFDUJDGRV��GH�SURYHHU�HO�DFFHVR�D�,QWHUQHW��XQ�FLUFXLWR�6ZLWFK�R�DSUR[LPDGRU�GH�DFFHVR�\�XQ�KRVW�R�DSUR[LPDGRU�GH�DFFHVR�XQLYHUVDO��7DO�FRPR�VH�YH�HQ�OD�)LJXUD���



����

)LJXUD�����3DU�WUHQ]DGR�UHPRWR
'����������)LEUD�2SWLFD��\�&DEOH�&RD[LDO
6LVWHPDV�+)&�R�79�FDEOH�+tEULGR�GH�&RD[LDO�\�)LEUD
3DUD�HVWH�WLSR�GH�VLVWHPDV�VH�XVDQ�ORV�FDEOH�PyGHP�SDUD�SHUPLWLU�OD�WUDQVPLVLyQ�GH�,QWHUQHW�\�GDWRV�HQ� OD� GLUHFFLyQ� GHVFHQGHQWH� GHO� VLVWHPD�+)&��/DV� YHORFLGDGHV� � HVWiQ� HQ�HO� UDQJR�GH����0ESV�\��SXHGHQ� VHU� DOFDQ]DGDV� SRU� XQ� FDQDO� GH� YtGHR� QRPLQDO� GH� �� 0+]�� /D� VHxDO� DVFHQGHQWH� HV�SURSRUFLRQDGD� SRU� XQ� FDQDO� WHOHIyQLFR� XVDQGR� XQ� PyGHP� 9%'� R� ,6'1�� (O� QRGR� GH� ILEUD� HV�HQFDUJDGR�GH�UHXQLU�ODV�VHxDOHV�\�GLVWULEXLUODV��SRU�PHGLR�GH�P~OWLSOHV�DOLPHQWDGRUHV��FRD[LDOHV�TXHFXEUHQ�XQD�iUHD�UHVLGHQFLDO�GDGD��9HU��)LJXUD���
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)LJXUD�����6LVWHPDV�+)&
6LVWHPD�%LGLUHFFLRQDO�+)&
(VWRV�VLVWHPDV�WLHQHQ�OD�FDSDFLGDG�GH�WUDQVPLVLyQ�HQ�DPEDV�GLUHFFLRQHV��HQ�HOORV�HO�DQFKR�GH�EDQGD�GHO�HQODFH�DVFHQGHQWH�HV�FRPSDUWLGR�HQWUH� WRGRV� ORV XVXDULRV�� ORV�GDWRV�GHO�PLVPR�VH�HQFXHQWUDQ�EDVDGRV�HQ�OD�FRPSHWHQFLD��\�RSHUDQ�D�YHORFLGDGHV�GH����0ESV��(Q�FXDQWR�DO�HQODFH�GHVFHQGHQWH��ODV�YHORFLGDGHV�HQ�GDWRV�VH�HQFXHQWUDQ�SRU�HQFLPD�GH�ORV����0ESV��&RPR�OR�PXHVWUD�OD�)LJXUD���HVWH�WLSR�GH�DFFHVR�FRQVWD�WDQWR�GH�FRD[LDO�FRPR�GH�ILEUD�ySWLFD�



����

)LJXUD����&DEOH�FRD[LDO�\�ILEUD
'������,QDOiPEULFR
'���������&HOXODU
/RV� VLVWHPDV� FHOXODUHV� VRQ� XVDGRV�SDUD� SURYHHU� DFFHVR� D� ,QWHUQHW� ��PHGLDQWH�PyGHP� �9%'��/DV�WDVDV� GH� DFFHVR� YDUtDQ� HQWUH� ���� .ESV� SDUD� ORV� VLVWHPDV� $036� \� 7'0$�� ����� .ESV� SDUD� ORV�VLVWHPDV�&'0$�\������.ESV�SDUD�&'36��HQ�HO�FXDO�VH�ORJUD�XQD�WDVD�PiV�DOWD�LQVHUWDQGR�SDTXHWHV�,3� HQ� FDQDOHV� FHOXODUHV� TXH� HVWiQ� WHPSRUDOPHQWH� RFLRVRV��2WUD� IRUPD�GH� DFFHVR� HV�PHGLDQWH� ORV�VHUYLFLRV�GH�FRPXQLFDFLyQ�SHUVRQDO��3&6��

&DEOH�PRGH 1,8 12'2�'(�),%5$

67% 1,' 218
&,5&8,72

+267
&,5&8,726:,7&

&2$;,$/

),%5$
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'��������7UDQVPLVLyQ�7HUUHVWUH
(Q�HVWH�FDVR�VH�FXHQWD�FRQ�GRV�WLSRV�GH�VHUYLFLRV��HO�6HUYLFLR�GH�'LVWULEXFLyQ�0XOWLSXQWR�0XOWLFDQDO��00'6��\�HO�VHUYLFLR�GH�'LVWULEXFLyQ�0XOWLSXQWR�/RFDO��/0'6��
/RV� HQODFHV� GHVFHQGHQWHV� FRPELQDGRV� FRQ� ORV� HQODFHV� DVFHQGHQWHV� GH� WHOHIRQtD� SURSRUFLRQDQ�XQ�DUUHJOR�FRPSOHWR�SDUD�DFFHVR�D�,QWHUQHW��RSHUD�HQ�OD�EDQGD�GH���*+]�FRQ����FDQDOHV�TXH�SURYHHQ�XQD� YHORFLGDG� GHVFHQGHQWH� GH� GDWRV� GH� DSUR[LPDGDPHQWH� ���0ESV�� OD� GLVWDQFLD� TXH� HV� SRVLEOH�FXEULU�GHVGH�HO�WUDQVPLVRU�FHQWUDO�HV�GH�DSUR[LPDGDPHQWH����.P�
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