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)HOLSH�2UR]FR�3RUWLOOR�0�&����0�7�,��(OR\�&DGHQD�0HQGR]D���'U��(GXDUGR�GH�&UX]�*iPH]���0�7�,��5DIDHO�
+HUQiQGH]�5H\QD�

5HVXPHQ² (Q� HVWH� DUWtFXOR� VH� SUHVHQWD�XQD�SURSXHVWD�GH� LQVWDODFLyQ� \� FRQILJXUDFLyQ�GH�XQD� UHG�GH� ODUJR�
DOFDQFH�TXH�SURYHD�GH�,QWHUQHW�D�OD�(VFXHOD�7HOHVHFXQGDULD��³0DUtD�0RQWHVVRUL´�SDUD�UHDOL]DU�7HOHFRQVXOWDV�
0pGLFDV�� HQ� OD� FRPXQLGDG� GH�$UUR\R� GH�%DUUDQFD�+RQGD��0XQLFLSLR� GH�2PHWHSHF� *UR��� \� FRPXQLGDGHV�
YHFLQDV� HQ� OD�&RVWD�&KLFD�GHO�(VWDGR�GH�*XHUUHUR��SDUD� HOOR� VH�SURSRQGUiQ�DO�PHQRV� WUHV�DOWHUQDWLYDV�TXH�
SHUPLWDQ�OOHYDU�HO�,QWHUQHW�GHVGH�OD�FRPXQLGDG�GH�&RFKRDSD��*UR��� OD�FXDO�VH�HQFXHQWUD�D�GLVWDQFLD�DSUR[LPDGD�
GH���NP��&DEH�PHQFLRQDU�TXH�HQ�$UUR\R�GH�%DUUDQFD�+RQGD�OD�SREODFLyQ�HV������LQGtJHQD��ORV�MyYHQHV�HQ�
HGDG�HVFRODU�VROR�FXHQWDQ FRQ�3ULPDULD�\�7HOHVHFXQGDULD��QR�KD\�FRPSXWDGRUDV�QL�VHUYLFLRV�GH�,QWHUQHW�HQ�OD�
FRPXQLGDG�\�TXH�FXDQGR�OD�SREODFLyQ�UHTXLHUH�FRQVXOWDV�GH�HVSHFLDOLGDG�WLHQH�TXH�LQYHUWLU�HQ�WLHPSR \�UHFXUVRV�
SDUD�WUDVODGR��FRPLGD�

3DODEUDV�FODYH²,QWHUQHW��5HGHV��7HOHPHGLFLQD��,QGtJHQDV�

,QWURGXFFLyQ
6HJ~Q�HO�~OWLPR�LQIRUPH�GH�OD�8QLyQ�,QWHUQDFLRQDO�GH�ODV�7HOHFRPXQLFDFLRQHV��,78��HO�RUJDQLVPR�HVSHFLDOL]DGR�HQ�
WHOHFRPXQLFDFLRQHV�GH�OD�218���HQ�VHSWLHPEUH�GH������WRGDYtD�HO�����GH�OD�SREODFLyQ�PXQGLDO�QR�WLHQH�DFFHVR�D�
,QWHUQHW�

0LHQWUDV�WDQWR�HQ�0p[LFR�HO�,QVWLWXWR�)HGHUDO�GH�7HOHFRPXQLFDFLRQHV��,)7��LQIRUPy�TXH�HO�FUHFLPLHQWR�GHO�,QWHUQHW�
VH�KD�LQFUHPHQWDGR�VXVWDQFLDOPHQWH��WDQ�VyOR�GHVGH�������ODV�OtQHDV�GH�,QWHUQHW�PyYLO�FUHFLHURQ�PiV�GHO�������DO�SDVDU�
GH������PLOORQHV�HQ�MXQLR�GH������D������PLOORQHV�HQ�MXQLR�GH�������PLHQWUDV�TXH�ORV�XVXDULRV�GH�,QWHUQHW�HQ������
IXHURQ������PLOORQHV�GH�SHUVRQDV��HV�GHFLU��HO�������GHO�WRWDO�GH�OD�SREODFLyQ�

$O�UHVSHFWR�HO�UHSRUWH�GH�OD�(FRQRPtD�'LJLWDO�������'LJLWDO�(FRQRP\�2XWORRN�������HODERUDGR�SRU�OD�2UJDQL]DFLyQ�
SDUD�OD�&RRSHUDFLyQ�\�HO�'HVDUUROOR�(FRQyPLFRV��2&'(���LQGLFR�TXH��³/D�PHUD�DGRSFLyQ�GH�ODV�7HFQRORJtDV�GH�OD�
,QIRUPDFLyQ� \� &RPXQLFDFLyQ �7,&�� IRPHQWD� HO� GHVDUUROOR� HFRQyPLFR� SXHVWR� TXH� IDYRUHFH� OD� SURGXFWLYLGDG�� OD�
FRPSHWHQFLD�\�HO�DFFHVR�DO�FRQRFLPLHQWR��DGHPiV�GH�TXH�LQFUHPHQWD�OD�FRPXQLFDFLyQ�\�IDFLOLWD�ODV�WUDQVDFFLRQHV�GH�
QHJRFLRV��OR�TXH�D�VX�YH]�SRVLELOLWD�QXHYDV�IRUPDV�GH�HPSOHR�SDUD�OD�SREODFLyQ´�,)7�������

3HVH� D� OR� DQWHULRU�� HQ�0p[LFR� H[LVWH� \�SHUVLVWH� XQD�GLVWULEXFLyQ�GHVLJXDO� HQWUH� ORV�JUXSRV� VRFLDOHV� HQ� FXDQWR� D� OD�
DGRSFLyQ�GH�ODV�7,&��HQ�SDUWLFXODU��UHVSHFWR�DO�XVR�GHO�,QWHUQHW��VREUH�WRGR�HQ�ODV�FRPXQLGDGHV�LQGtJHQDV�

$ HVWR�OD�8QLyQ�,QWHUQDFLRQDO�GH�7HOHFRPXQLFDFLRQHV�PHQFLRQD���/D�EUHFKD�GLJLWDO�HV�XQ�IHQyPHQR�TXH�DIHFWD�D���PLO�
����PLOORQHV�GH�SHUVRQDV�HQ�HO�PXQGR���,78���������\�VH�GHILQH�SRU�OD�IDOWD�GH DFFHVR�\�XVR�D�ODV�7,&��

� (O�,QJ��)HOLSH�2UR]FR�3RUWLOOR�HV�DOXPQR�GHO�,QVWLWXWR�7HFQROyJLFR�GH�$FDSXOFR�
PDVWHU�HOHNWUR��#JPDLO�FRP��$XWRU &RUUHVSRQVDO��

� (O�0�7�,��(OR\�&DGHQD�0HQGR]D�HV�3URIHVRU�GH�,QVWLWXWR�7HFQROyJLFR�GH�$FDSXOFR�
HOR\BFDGHQD#\DKRR�FRP

� (O�'U��(GXDUGR�GH�OD�&UX]�*iPH]�HV�3URIHVRU�GH�,QVWLWXWR�7HFQROyJLFR�GH�$FDSXOFR�
JDPH]HGXDUGR#\DKRR�FRP
� (O�0�7�,��5DIDHO�+HUQiQGH]�5H\QD�HV�3URIHVRU�GH�,QVWLWXWR�7HFQROyJLFR�GH�$FDSXOFR�
UKHQDQ�#\DKRR�FRP



(Q�*XHUUHUR�� ODV� ]RQDV� UXUDOHV� H� LQGtJHQDV� GHO� HVWDGR� VRQ� ODV�PiV� DIHFWDGDV�� GHELGR� SULQFLSDOPHQWH� D� OD� IDOWD� GH�
LQIUDHVWUXFWXUD��\D�TXH�D�FDXVD�GH�VX�QLYHO�GH�SREUH]D�QR�UHSUHVHQWDQ�XQ�QHJRFLR�UHQWDEOH�SDUD�HPSUHVDV�3URYHHGRUDV�
GHO�6HUYLFLR�GH�,QWHUQHW�

�3DUD�HO�FDVR�GH�ORV�SXHEORV�LQGtJHQDV��HO�DFFHVR��XVR�\�DSURSLDFLyQ�GH�ODV�7,&�VH�H[SUHVD�
FRPR� XQD� QXHYD� GHVLJXDOGDG�� HV� GHFLU�� YD� DVRFLDGD� D� FRQGLFLRQHV� KLVWyULFDV� \� DFWXDOHV� GH�
PDUJLQDFLyQ�\�SREUH]D�\��HV�SRU�HOOR�TXH�QR�HV� FDVXDOLGDG�TXH� VHDQ� ODV� UHJLRQHV�FRQ�PHQRU�
SHQHWUDFLyQ�GH�LQWHUQHW���,1(*,��������

3ODQWHDPLHQWR�GHO�3UREOHPD
$UUR\R�GH�%DUUDQFD�+RQGD�VH�HQFXHQWUD�XELFDGR�HQ�HO�0XQLFLSLR�GH�2PHWHSHF�GHO�(VWDGR�GH�*XHUUHUR�0p[LFR��

/DV�FDUDFWHUtVWLFDV�GH�OD�SREODFLyQ�GH $UUR\R�GH�%DUUDQFD�+RQGD�VHJ~Q�HO�VLWLR�ZHE�3XHEORV�GH�$PpULFD�VRQ�
³(Q�HOOD�UDGLFDQ�����KDELWDQWHV�GH�ORV�FXDOHV�����KRPEUHV�\�����PXMHUHV���(O��������GH�OD�

SREODFLyQ�HV�DQDOIDEHWD��HO��������GH�ORV�KRPEUHV�\�HO��������GH�ODV�PXMHUHV����(O���������GH�
OD SREODFLyQ�HV�LQGtJHQD��\�HO��������GH�ORV�KDELWDQWHV�KDEOD�XQD�OHQJXD�LQGtJHQD��(O��������GH�
OD�SREODFLyQ�KDEOD�XQD�OHQJXD�LQGtJHQD�\�QR�KDEOD�HVSDxRO��KD\�����YLYLHQGDV��'H�HOODV��HO��������
FXHQWDQ�FRQ�HOHFWULFLGDG��HO�������QR�WLHQHQ�DJXD�HQWXEDGD��HO�������QR�WLHQHQ XQD�FRPSXWDGRUD�
SHUVRQDO��HO��������WLHQHQ�WHOpIRQR�ILMR��HO�������WLHQHQ�WHOpIRQR�FHOXODU��\�HO�������QR�WLHQHQ�
,QWHUQHW�´ �3XHEORV�GH�$PHULFD��������

$UUR\R�GH�%DUUDQFD�+RQGD�FDUHFH�GH�ORV�VHUYLFLRV�S~EOLFRV TXH�VH�PHQFLRQDQ��DGHPiV�GH�SUHVHQWDU�XQD�DOWD�WDVD�
GH� DQDOIDEHWLVPR� ORV� DOXPQRV� TXH� FXUVDQ� OD� 3ULPDULD� \� 7HOHVHFXQGDULD� QR� WLHQHQ� RSRUWXQLGDG� GH� IRUWDOHFHU� VXV�
FRQRFLPLHQWRV�DFDGpPLFRV�WDO�FRPR�OR�KDFHQ�RWURV�MyYHQHV�GH�VX�HGDG�HQ�ODV�JUDQGHV�FLXGDGHV�

/R�DQWHULRU�GD�SLH�D�PL�REMHWLYR�JHQHUDO�HO�FXDO�VH�GHVFULEH�D�FRQWLQXDFLyQ�

,OXVWUDFLyQ����'LVWDQFLD�HQ�&RFKRDSD�\�$UUR\R�GH %DUUDQFD�+RQGD

2EMHWLYR�*HQHUDO
,QVWDODU�XQD�UHG�LQDOiPEULFD�GH�ODUJR�DOFDQFH�HQWUH�OD�FRPXQLGDG�GH�&RFKRDSD�\�$UUR\R�GH�%DUUDQFD�+RQGD��HQ�HO�

(VWDGR�GH�*XHUUHUR�

2EMHWLYRV�(VSHFtILFRV
x ,QVWDODU�XQD�UHG�GH�ODUJR�DOFDQFH�HQWUH�OD�FRPXQLGDG�GH &RFKRDSD�\�$UUR\R�GH�%DUUDQFD�+RQGD�
x ,QYROXFUDU�D�ODV�DXWRULGDGHV�ORFDOHV�GH�ODV�FRPXQLGDGHV�GH�&RFKRDSD�\�$UUR\R�GH�%DUUDQFD�+RQGD�SDUD�TXH�

VH�EULQGHQ�ODV�IDFLOLGDGHV�HQ�OD�UHDOL]DFLyQ�GH�SUR\HFWR��

,OXVWUDFLyQ����'LVWDQFLD�HQWUH�&RFKRDSD�\�$UUR\R�GH�%DUUDQFD�+RQGD



x *HVWLRQDU�HO�ILQDQFLDPLHQWR�GH�ORV�PDWHULDOHV�FRQ�ODV�DXWRULGDGHV�ORFDOHV
x ,QVWDODU�XQD XQLGDG�GH�WHOHPHGLFLQD

-XVWLILFDFLyQ
6HJ~Q�HO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD��*HRJUDItD�H�,QIRUPiWLFD��,1(*,� OD�SREODFLyQ�XVD�HO�,QWHUQHW�SDUD�ORV�

VLJXLHQWH��

'DGRV�WRGRV�HVRV�EHQHILFLRV�TXH�VH�PHQFLRQDQ�\�TXH�LPSDFWDQ�HQ�HO�GHVDUUROOR�GH�OD�VRFLHGDG��VH�SUHWHQGH�OOHYDU�
,QWHUQHW�D� OD�(VFXHOD�7HOHVHFXQGDULD�GH� OD�FRPXQLGDG��FDEH�PHQFLRQDU�TXH�D�XQD�GLVWDQFLD�GH�DSUR[LPDGDPHQWH���
.P���VH HQFXHQWUD�XELFDGD�OD�FRPXQLGDG�GH�&RFKRDSD�OD�FXDO��Vt�FXHQWD�FRQ�HO�VHUYLFLR�GH�,QWHUQHW��HQWUH�RWURV�VHUYLFLRV�
FRPR�HOHFWULFLGDG��DJXD�SRWDEOH�\�FRPHUFLRV�GH�GLVWLQWD�tQGROH�

/RV�EHQHILFLRV�TXH�WUDHUi�D�OD�SREODFLyQ�GH�OD�FRPXQLGDG�GH�$UUR\R�GH�%DUUDQFD�+RQGD� OD�LQVWDODFLyQ�GH�OD�UHG�
SURSXHVWD�VRQ�

¾ 5HDOL]DU�7HOHFRQVXOWDV�PHGLDQWH�YLGHROODPDGDV�GH�$UUR\R�GH�%DUUDQFD�+RQGD�D�$FDSXOFR��&KLOSDQFLQJR�R�
,JXDOD�

¾ 'LVPLQXLU�ORV�WLHPSRV�\�JDVWRV�TXH�VH�LQYLHUWHQ�SDUD�FRQRFHU�XQ�GLDJQyVWLFR�FOtQLFR�
¾ 4XH�ORV�HVWXGLDQWHV�\�SURIHVRUHV�GH�OD�HVFXHOD�7HOHVHFXQGDULD��³0DUtD�0RQWHVVRUL´�� WHQJDV LQIRUPDFLyQ�HQ�

,QWHUQHW� DGHPiV� GH� IRUWDOHFHU� VXV� HQVHxDQ]DV�DSUHQGL]DMHV� PHGLDQWH� OD� FRQVXOWD� GH� FRQWHQLGR� JUiILFR��
GLQiPLFR�\�DXGLRYLVXDO�

+LSyWHVLV
/D� SURSXHVWD� GH LQVWDODFLyQ� \� FRQILJXUDFLyQ� GH� XQD� UHG� GH� ODUJR� DOFDQFH� TXH� SURYHD� GH� ,QWHUQHW� D� OD� (VFXHOD�

7HOHVHFXQGDULD�� ³0DUtD�0RQWHVVRUL´� GHVGH� GRQGH� VH� SRGUiQ� UHDOL]DU�7HOHFRQVXOWDV GH� HVSHFLDOLGDGHV�PpGLFDV�� HQ�
EHQHILFLR�FRPXQLGDG�GH�$UUR\R�GH�%DUUDQFD�+RQGD�\�FRPXQLGDGHV�YHFLQDV�HQ�OD�FRVWD�FKLFD�GH�*XHUUHUR�EHQHILFLDUi
D�XQ������GH�ODV�IDPLOLDV�TXH�YLYHQ�HQ�OD�FRPXQLGDG�GH�$UUR\R�GH�%DUUDQFD�+RQGD�\�DXQ������GHO�DOXPQDGR�TXH�
FXUVD�OD�HVFXHOD�7HOHVHFXQGDULD�
$OFDQFHV�\�OLPLWDFLRQHV�

8QD�YH]�SUHVHQWDGDV�ODV�GLVWLQWDV�SURSXHVWDV�\�GHWHUPLQDGR�HOHJLU�XQD�HQ�SDUWLFXODU��VHJ~Q�OD�UHXQLyQ�TXH�VH�KL]R�
HO�GtD�MXHYHV����GH�VHSWLHPEUH�GH�������HV�UHVSRQVDELOLGDG�GHO�FRPLWp�GH�SDGUHV�GH�IDPLOLD�GH�OD�HVFXHOD�\�DXWRULGDGHV�
GH�OD�FRPXQLGDG�FXEULU�ORV�FRVWRV�TXH�VH�JHQHUHQ�HQ�HO�HTXLSR�WHFQROyJLFR�XWLOL]DGR�SDUD�TXH�HVWRV�SHUPDQH]FDQ�GH�
IRUPD�SHUPDQHQWH�

/DV�JHVWLRQHV�SDUD�OD�ILQDQFLDFLyQ�WRWDO�GHO�SUR\HFWR�FRUUHUiQ�D�FDUJR�GH�ODV�DXWRULGDGHV�HGXFDWLYDV�GH�OD�HVFXHOD�
7HOHVHFXQGDULD�\�ODV�DXWRULGDGHV�GH�OD�FRPXQLGDG��

,OXVWUDFLyQ����8VXDULRV�GH�,QWHUQHW�SRU�WLSR�GH�FRQVXPR



/D�FRQVWUXFFLyQ��UHPRGHODFLyQ�R�DGDSWDFLyQ�GH�XQ�HVSDFLR�SDUD�TXH�VH�SXHGDQ�UHDOL]DU�ODV�7HOHFRQVXOWDV�TXHGDUiQ�
D�FDUJR�GH� ODV�DXWRULGDGHV�HGXFDWLYDV�GH� OD�HVFXHOD��HO�FRPLWp�GH�SDGUHV�GH�IDPLOLD�\� ODV�DXWRULGDGHV� ORFDOHV�GH� OD�
FRPXQLGDG�

/DV�JHVWLRQHV�SDUD�OD�LQVWDODFLyQ�GHO�PyGXOR GH�7HOHPHGLFLQD�FRUUHUiQ�D�FDUJR�GHO�UHVSRQVDEOH�GHO�SUR\HFWR��ODV�
DXWRULGDGHV�HGXFDWLYDV�GH�OD�HVFXHOD��HO�FRPLWp�GH�SDGUHV�GH�IDPLOLD�\�ODV�DXWRULGDGHV�GH�OD�FRPXQLGDG�

6H�GHEHUiQ�HVWDEOHFHU�PHGLGDV�GH�VHJXULGDG�SDUD�HYLWDU�HO�URER�GHO�HTXLSR�WHFQROyJLFR�XWLOL]DGR��HVWDV�PHGLGDV�
FRUUHUiQ�D�FDUJR�GH�ODV�DXWRULGDGHV�ORFDOHV�GH�DPEDV�FRPXQLGDGHV�\D�PHQFLRQDGDV�

/RV�FRVWRV�SRU�OD�FRQWUDWDFLyQ�GHO�VHUYLFLR�GH�,QWHUQHW�\�ORV�FRVWRV�SRU�OD�UHQWD�R�SUpVWDPR�GH�LQPXHEOH�GRQGH�VH�
WUDQVPLWLUi�� OD�VHxDO�KDFLD�HO�FHUUR�TXH�XQH�&RFKRDSD�FRQ�$UUR\R�GH�%DUUDQFD�+RQGD�R�OD�YtD�TXH�VH�GHWHUPLQH�FRUUHUiQ�
D�FDUJR�GH�ORV�EHQHILFLDULRV�GHO�SUR\HFWR�

/RV�FRVWRV�SRU�HO�PDQWHQLPLHQWR�R�UHSDUDFLyQ�GHSHQGHUiQ�GHO�WLSR�GH�IDOOD�R�QHFHVLGDG�TXH�VH�WHQJD�\�FRUUHUiQ�D�
FDUJR�GH�ORV�EHQHILFLDULRV�GHO�SUR\HFWR�

'HVFULSFLyQ�GHO�0pWRGR
5HVXPHQ�GH�UHVXOWDGRV

(O�WUDEDMR�GH�LQYHVWLJDFLyQ�VH�HQFXHQWUD�HQ�OD�HWDSD�GH�SURSXHVWD��\D�VH�KL]R�FRQWDFWR�FRQ�ODV�DXWRULGDGHV�HGXFDWLYDV�
ORFDOHV��ODV�DXWRULGDGHV�HVWDWDOHV�GH�OD�FRRUGLQDFLyQ�GH�7HOHPHGLFLQD�\�ODV�DXWRULGDGHV�GH�OD�FRPXQLGDG� (O�SDVR�
VLJXLHQWH�HV�KDFHU�XQ�HVWXGLR�GRQGH�ODV�YDULDEOHV�VHDQ�LQIUDHVWUXFWXUD��FRVWRV�\�RURJUDItD�GHO�OXJDU��8QD�YH]�
VHOHFFLRQDGD�XQD�DOWHUQDWLYD�VH�SURFHGHUi�D�

$O�GtD�PLpUFROHV���GH�RFWXEUH�
x (VWDEOHFHU�FRQWDFWR�FRQ�OD�&RRUGLQDFLyQ�GH�7HOHPHGLFLQD�HQ�HO�(VWDGR
x $FRUGDU�OD�HQWUHJD�GH�XQD�FDUWD�SUHVHQWDFLyQ�\�DFXHUGR�GH�FRODERUDFLyQ�
x 5HDOL]DU�XQD�UHXQLyQ�FRQ�ODV�DXWRULGDGHV�GHO�SXHEOR
x $�OD�FRQWUDWDFLyQ�GHO�VHUYLFLR�GH�LQWHUQHW
x $�OD�LQVWDODFLyQ�GH�OD�EDVH�GRQGH�VH�FRORFDUi��LQVWDODUi�\�FRQILJXUDUi�OD DQWHQD�TXH�HQYLDUi�OD�VHxDO�GHO�

LQWHUQHW�DO�FHUUR R�ELHQ�GHVGH�GRQGH�VH�HQYLDUD�OD�VHxDO�GH�LQWHUQHW�SRU�XQD�YtD�WHUUHVWUH�VL�HV�HO�FDVR�GH�
HOHFFLyQ�

x $�OD�LQVWDODFLyQ�GH�OD�EDVH�GHVGH�GRQGH�VH�UHFLELUi�OD�VHxDO�LQDOiPEULFD�\�GHVGH�GRQGH�VH�UHWUDQVPLWLUi�D�XQ�
SXQWR�FHUFDQR�D�OD�(VFXHOD�7HOHVHFXQGDULD�

x $�OD�LQVWDODFLyQ�GH�XQD�EDVH�GHVGH�GRQGH�VH�FRORFDUi�OD�DQWHQD�TXH�UHFLELUi�OD�VHxDO�SURYHQLHQWH�GHO�FHUUR�
x $�OD�LQVWDODFLyQ�\�FRQILJXUDFLyQ�GHO�URXWHU�GHVGH�GRQGH�VH�UHFLELUi�\�HQYLDUi�OD�VHxDO�DO�FHQWUR�GH�FRPSXWR�

\�DO�PyGXOR�GH�7HOHPHGLFLQD��

&RQFOXVLRQHV

(O�SUR\HFWR�HVWi HQ�PDUFKD��YD�SRU�DYDQ]DQGR�GHQWUR�GH�OR�SODQHDGR��OR�EHQHILFLRV�TXH�WUDHUi�D�OD�SREODFLyQ�
HVWXGLDQWLO�FRPR�DO�SXHEOR�GH�$UUR\R�GH�%DUUDQFD�+RQGD�\�FRPXQLGDGHV�YHFLQDV�VHUiQ�(FRQyPLFRV��$FDGpPLFRV�\�
GH�VDOXG�

,� %,%/,2*5$)Ë$
,QVWLWXWR�1DFLRQDO�GH�(VWDGLVWLFD��*��H����������'HVLOJXDOGDG�HQ�SXHEORV�LQGtJHQDV�
3XHEORV�GH�$PHULFD���6HSWLHPEUH�GH��������2EWHQLGR�GH�KWWSV���PH[LFR�SXHEORVDPHULFD�FRP�L�DUUR\R�EDUUDQFD�KRQGD�
7HOHFRPXQLFDFLRQHV��,��)����������%HQHILFLRV�GH�ODV�7,&�HQ�OD�SREODFLyQ�
7HOHFRPXQLFDFLRQHV��8��,����������/D�EUHFKD�GLJLWDO�


