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0$.,1*�6&,(1&(�*5283��6�$���OD��6RFLHGDG���OD�³&RPSDxtD´��HO�³*UXSR´��R�³0DNLQJ�
6FLHQFH´�� HQ� YLUWXG�GH� OR�SUHYLVWR�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR��8(��Q�����������
VREUH�DEXVR�GH�PHUFDGR�\�HQ�HO�DUWtFXOR�����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�0HUFDGR�
GH� 9DORUHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH� RFWXEUH�� \�
GLVSRVLFLRQHV�FRQFRUGDQWHV��DVt�FRPR�HQ�OD�&LUFXODU��������GHO�VHJPHQWR�%0(�*URZWK�
GH� %0(� 07)� (TXLW\�� SRU� PHGLR� GH� OD� SUHVHQWH� SRQH� HQ� FRQRFLPLHQWR� OD� VLJXLHQWH�
LQIRUPDFLyQ��

275$�,1)250$&,Ï1�5(/(9$17(

3RU� DFXHUGR� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ� GH� 0$.,1*� 6&,(1&(� *5283�� 6�$���
DGRSWDGR� HQ� VX� VHVLyQ� GH� IHFKD� ��� GH� MXQLR� GH� ������ VH� FRQYRFD� D� ORV� 6UHV��
DFFLRQLVWDV�D� OD� -XQWD�*HQHUDO�2UGLQDULD�GH�OD�VRFLHGDG�0$.,1*�6&,(1&(�*5283��
6�$��� SDUD�VX�FHOHEUDFLyQ�HQ�HO�GRPLFLOLR�VRFLDO��D�ODV�QXHYH�KRUDV�GHO�SUy[LPR�GtD����
GH�MXOLR�GH������D�ODV������KRUDV��HQ�SULPHUD�FRQYRFDWRULD��\�HO����GH�MXOLR�GH�������HQ�
HO� PLVPR� OXJDU� \� KRUD�� HQ� VHJXQGD� FRQYRFDWRULD�� 6H� DFRPSDxD� D� OD� SUHVHQWH�
FRPXQLFDFLyQ�OD�FRQYRFDWRULD�\�RUGHQ�GHO�GtD�GH�OD�-XQWD�*HQHUDO�

-XDQ�)HUQDQGR�9HUGDVFR�*LUDOW

6HFUHWDULR�QR�&RQVHMHUR



0$.,1*�6&,(1&(�*5283��6�$�
&RQYRFDWRULD�GH�-XQWD�*HQHUDO�2UGLQDULD�\�([WUDRUGLQDULD�GH�$FFLRQLVWDV

�

(O�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�0DNLQJ�6FLHQFH�*URXS��6�$���OD�³6RFLHGDG´���
HQ�UHXQLRQHV�FHOHEUDGDV�HO����GH�MXQLR�GH�������KD�DFRUGDGR�FRQYRFDU�-XQWD�
*HQHUDO��([WUDRUGLQDULD�GH�$FFLRQLVWDV��HQ�HO�GRPLFLOLR�VRFLDO��VLWR�HQ�OD�FDOOH�/ySH]�
GH�+R\RV������ ���0DGULG�� D� ODV������KRUDV� GHO� SUy[LPR�GtD����GH�MXOLR�GH�������HQ�
SULPHUD�FRQYRFDWRULD��\�HO����GH�MXOLR�GH�������HQ�HO�PLVPR�OXJDU�\�KRUD��HQ�VHJXQGD�
FRQYRFDWRULD��VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD�/H\�GH�6RFLHGDGHV�
GH�&DSLWDO��FRQ�HO�VLJXLHQWH�

25'(1�'(/�'Ë$

�� 3URSXHVWD�GH�DXPHQWR�GHO�FDSLWDO�VRFLDO�HQ��������HXURV��PHGLDQWH�OD�HPLVLyQ�GH�
������� QXHYDV�DFFLRQHV�QXHYDV�DFFLRQHV�GH�����¼�HXURV�GH� YDORU� QRPLQDO� FDGD�
XQD�� FRQ� XQD� SULPD� GH� HPLVLyQ� GH� ����������¼� �����¼� SRU� DFFLyQ��� SRU�
FRPSHQVDFLyQ� GH� FUpGLWR�� OtTXLGR�� YHQFLGR� \� H[LJLEOH�� GH� ����������� HXURV�� \�
FRQVLJXLHQWH�PRGLILFDFLyQ�GHO� DUWtFXOR���GH� ORV�HVWDWXWRV� VRFLDOHV��VLQ�GHUHFKR�GH�
DGTXLVLFLyQ�SUHIHUHQWH��SRU�WUDWDUVH�GH�FRPSHQVDFLyQ�GH�FUpGLWR�\�GHPiV�DFXHUGRV�
FRQVHFXHQWHV�� HQ� HVSHFLDO�� VROLFLWXG� GH� LQFRUSRUDFLyQ� D� QHJRFLDFLyQ� HQ� HO� %0(�
*URZWK��

�� $XWRUL]DFLyQ� DO� &RQVHMR� SDUD� UHDOL]DU� RSHUDFLRQHV� VREUH� DFFLRQHV� SURSLDV��
LQFOX\HQGR�OD�DGTXLVLFLyQ�GH�DFFLRQHV�SURSLDV�HQ�PHUFDGR�DELHUWR�

�� 'HOHJDFLyQ� GH� IDFXOWDGHV� HQ� HO� &RQVHMR� GH� $GPLQLVWUDFLyQ�� FRQ� IDFXOWDG� GH�
VXVWLWXFLyQ�� SDUD� IRUPDOL]DU�� LQWHUSUHWDU�� VXEVDQDU� \�HMHFXWDU� ORV�DFXHUGRV�GH�HVWD�
-XQWD�

�� 5HGDFFLyQ��OHFWXUD�\�DSUREDFLyQ��VL�SURFHGH��GHO�DFWD�GH�OD�-XQWD�

/D� DVLVWHQFLD� D� OD� -XQWD� *HQHUDO� SRGUi� UHDOL]DUVH� FRQHFWDGRV� SRU� VLVWHPDV�
WHOHPiWLFRV��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�ORV�(VWDWXWRV�6RFLDOHV��
SUHYLD�DFUHGLWDFLyQ�GH�ORV�DFFLRQLVWDV��PHGLDQWH�FRQH[LyQ�DO�HQODFH�

KWWSV���XV��ZHE�]RRP�XV�ZHELQDU�UHJLVWHU�:1B�D8S);�G5JX%�V60�*�XR4

3OD]RV�� /D� FRQH[LyQ� DO� UHIHULGR� VLVWHPD� GH� VHJXLPLHQWR� GH� OD� -XQWD� *HQHUDO� GH�
$FFLRQLVWDV�GHEHUi�UHDOL]DUVH�FRQ�OD�DQWHODFLyQ�PtQLPD�GH�XQD�KRUD�DQWHV�GHO�LQLFLR�GH�
OD� -XQWD� *HQHUDO� \� KDVWD� PHGLD� KRUD� DQWHV� GH� VX� LQLFLR�� SDUD� DFUHGLWDFLyQ� GH� ORV�
DVLVWHQWHV� HQ� UHPRWR�� 7UDQVFXUULGR� HVWD� KRUD� OtPLWH�� QR� VH� FRQVLGHUDUi� SUHVHQWH� DO�
DFFLRQLVWD�TXH�LQLFLH�OD�FRQH[LyQ�FRQ�SRVWHULRULGDG��

�)RUPDV� \� PRGRV� GH� HMHUFLFLR� GH� ORV� GHUHFKRV�� (O� DFFLRQLVWD� TXH� GHVHH� DVLVWLU� HQ�
UHPRWR�D�OD�-XQWD�*HQHUDO�GH�$FFLRQLVWDV�\�HMHUFLWDU�VXV�GHUHFKRV�GHEHUi�LGHQWLILFDUVH�
PHGLDQWH� ILUPD� HOHFWUyQLFD� UHFRQRFLGD� \� FRQ� OD� WDUMHWD� GH� DVLVWHQFLD� \� FRQ� VX�
GRFXPHQWR�GH�LGHQWLGDG�FRUUHVSRQGLHQWHV��
�/RV� GHUHFKRV� GH� YRWR� H� LQIRUPDFLyQ� GHEHUiQ� HMHUFLWDUVH� D� WUDYpV� GH� ORV� PHGLRV�
HOHFWUyQLFRV� GHO� LQGLFDGR� PHGLR� GH� FRPXQLFDFLyQ� D� GLVWDQFLD�� /RV� DFFLRQLVWDV�
DVLVWHQWHV� D� GLVWDQFLD� SRGUiQ� HMHUFHU� VX� GHUHFKR� GH� LQIRUPDFLyQ� IRUPXODQGR� ODV�
SUHJXQWDV�R� VROLFLWDQGR� ODV�DFODUDFLRQHV�TXH�FRQVLGHUHQ�SHUWLQHQWHV��VLHPSUH�TXH�VH�
UHILHUDQ�D�DVXQWRV�FRPSUHQGLGRV�HQ�HO�2UGHQ�GHO�'tD�GH�OD�-XQWD��UHPLWLHQGR�HVWDV�D�OD�
6RFLHGDG� FRQ� DQWHULRULGDG� DO� PRPHQWR� GH� OD� FRQVWLWXFLyQ�GH� OD� MXQWD�� HQ� ORV�SOD]RV�
DQWHV�H[SUHVDGRV�

https://us02web.zoom.us/webinar/register/WN_3aUpFX8dRguB4sSM0G6uoQ


&RPSOHPHQWR�D�OD�&RQYRFDWRULD

6H� KDFH� FRQVWDU� H[SUHVDPHQWH�� D� ORV� HIHFWRV� GH� OR� SUHYLVWR� HQ� HO� DUWtFXOR�����GHO�
7H[WR�5HIXQGLGR�GH�OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO�\�HQ�ORV�(VWDWXWRV�6RFLDOHV�GH�
OD�6RFLHGDG�TXH� ORV�DFFLRQLVWDV�TXH� UHSUHVHQWHQ�� DO�PHQRV�� HO�FLQFR�SRU�FLHQWR������
GHO� FDSLWDO� VRFLDO�� SRGUiQ� VROLFLWDU�TXH�VH�SXEOLTXH�XQ�FRPSOHPHQWR�D�OD�FRQYRFDWRULD�
GH� XQD� -XQWD� GH� $FFLRQLVWDV� LQFOX\HQGR� XQR� R� PiV� SXQWRV� HQ� HO� RUGHQ�GHO� GtD��(O�
HMHUFLFLR�GH�HVWH�GHUHFKR�GHEHUi�KDFHUVH�PHGLDQWH�QRWLILFDFLyQ�IHKDFLHQWH�TXH�KDEUi�
GH� UHFLELUVH�HQ�HO� GRPLFLOLR�VRFLDO�GHQWUR�GH�ORV�FLQFR�GtDV�VLJXLHQWHV�D�OD�SXEOLFDFLyQ�
GH�OD�FRQYRFDWRULD�

$VLVWHQFLD�\�UHSUHVHQWDFLyQ

&RQ� DUUHJOR� D� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ���� GHO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GH�
6RFLHGDGHV�GH�&DSLWDO�\�HQ�ORV�(VWDWXWRV�6RFLDOHV�GH�OD�6RFLHGDG��SRGUiQ�DVLVWLU�D�OD�
-XQWD� *HQHUDO� WRGRV� ORV� DFFLRQLVWDV� TXH� ILJXUHQ� FRPR� WLWXODUHV� GH� DFFLRQHV� GH� OD�
6RFLHGDG�HQ�HO�FRUUHVSRQGLHQWH�UHJLVWUR�FRQWDEOH�GH�DQRWDFLRQHV�HQ�FXHQWD�FRQ�FLQFR�
���� GtDV�GH�DQWHODFLyQ�D�VX�FHOHEUDFLyQ��OR�TXH�SRGUiQ�DFUHGLWDU�PHGLDQWH�OD�RSRUWXQD�
WDUMHWD� GH� DVLVWHQFLD�� FHUWLILFDGR� H[SHGLGR� SRU� DOJXQD� GH� ODV� HQWLGDGHV� DXWRUL]DGDV�
OHJDOPHQWH�SDUD�HOOR�R�SRU�FXDOTXLHU�RWUD�IRUPD�DGPLWLGD�HQ�'HUHFKR�

6LQ� SHUMXLFLR� GH� OD� DVLVWHQFLD� GH� ODV� HQWLGDGHV� MXUtGLFDV� DFFLRQLVWDV� D� WUDYpV�GH� ODV�
SHUVRQDV� ItVLFDV�TXH�RVWHQWHQ� OD� UHSUHVHQWDFLyQ�GH�pVWDV�� WRGR�DFFLRQLVWD�TXH�WHQJD�
GHUHFKR� GH�DVLVWHQFLD�SRGUi�KDFHUVH� UHSUHVHQWDU� HQ� OD� -XQWD�*HQHUDO� SRU�PHGLR�GH�
RWUD�SHUVRQD��DXQTXH�pVWD�QR�VHD�DFFLRQLVWD��/D�UHSUHVHQWDFLyQ�GHEHUi�FRQIHULUVH�SRU�
HVFULWR�R�SRU�ORV�PHGLRV�GH�FRPXQLFDFLyQ�D�GLVWDQFLD�TXH��JDUDQWL]DQGR�GHELGDPHQWH�
OD�LGHQWLGDG�GHO�UHSUHVHQWDGR�\�UHSUHVHQWDQWH��HO�ÏUJDQR�GH�$GPLQLVWUDFLyQ�GHWHUPLQH��
\� FRQ� FDUiFWHU� HVSHFLDO� SDUD� FDGD� -XQWD�*HQHUDO�� HQ� ORV� WpUPLQRV� \� FRQ�HO� DOFDQFH�
HVWDEOHFLGRV�HQ�OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO�

(VWH� ~OWLPR� UHTXLVLWR� QR� VHUi� QHFHVDULR� FXDQGR� HO� UHSUHVHQWDQWH� VHD� FyQ\XJH��
DVFHQGLHQWH�R�GHVFHQGLHQWH�GHO�UHSUHVHQWDGR��QL�WDPSRFR�FXDQGR�DTXpO�RVWHQWH�SRGHU�
JHQHUDO� FRQIHULGR� HQ� HVFULWXUD� S~EOLFD� FRQ� IDFXOWDGHV� SDUD� DGPLQLVWUDU� WRGR� HO�
SDWULPRQLR�TXH�HO�UHSUHVHQWDGR�WXYLHUH�HQ�HO�WHUULWRULR�QDFLRQDO�

/D�UHSUHVHQWDFLyQ�HV�VLHPSUH�UHYRFDEOH��/D�DVLVWHQFLD�SHUVRQDO�GHO�UHSUHVHQWDGR�D�OD�
-XQWD�*HQHUDO�WHQGUi�SRU�Vt�PLVPD�HO�YDORU�GH�UHYRFDFLyQ�

(O� 3UHVLGHQWH� GH� OD� -XQWD�*HQHUDO�� \� HO�6HFUHWDULR�� VDOYR� LQGLFDFLyQ�HQ� FRQWUDULR�GHO�
3UHVLGHQWH�� JR]DUiQ� GH� ODV� PiV� DPSOLDV� IDFXOWDGHV� HQ� 'HUHFKR� SDUD� DGPLWLU� HO�
GRFXPHQWR�DFUHGLWDWLYR�GH�OD�UHSUHVHQWDFLyQ�

(Q�FXDOTXLHU� FDVR�� WDQWR�SDUD� ORV� VXSXHVWRV�GH� UHSUHVHQWDFLyQ� YROXQWDULD�FRPR�SDUD�
ORV�GH�UHSUHVHQWDFLyQ�OHJDO��QR�VH�SRGUi�WHQHU�HQ�OD�-XQWD�PiV�TXH�XQ�UHSUHVHQWDQWH�

(Q� ORV�VXSXHVWRV�GH�VROLFLWXG�S~EOLFD�GH�UHSUHVHQWDFLyQ��HO�GRFXPHQWR�HQ�TXH�FRQVWH�
HO� SRGHU� GHEHUi� FRQWHQHU� R� OOHYDU� DGMXQWR�HO� RUGHQ�GHO� GtD�� DVt� FRPR� OD� VROLFLWXG�GH�
LQVWUXFFLRQHV�SDUD�HO� HMHUFLFLR�GHO� GHUHFKR�GH� YRWR�\�OD�LQGLFDFLyQ�GHO�VHQWLGR�HQ�TXH�
YRWDUi� HO� UHSUHVHQWDQWH� HQ� FDVR� GH� TXH� QR� VH� LPSDUWDQ� LQVWUXFFLRQHV� SUHFLVDV�� 6H�
HQWHQGHUi� TXH� KD� KDELGR� VROLFLWXG� S~EOLFD� FXDQGR� XQD� PLVPD� SHUVRQD� RVWHQWH� OD�
UHSUHVHQWDFLyQ�GH�PiV�GH�WUHV�DFFLRQLVWDV�

,QIRUPDFLyQ

6H� KDFH� FRQVWDU� H[SUHVDPHQWH�� D� ORV�HIHFWRV�SUHYLVWRV�HQ�HO� DUWtFXOR�����GHO�7H[WR�
5HIXQGLGR� GH� OD� /H\�GH�6RFLHGDGHV�GH�&DSLWDO� \� HQ� ORV�(VWDWXWRV�6RFLDOHV�GH� OD�
6RFLHGDG��OD�SRVLELOLGDG�GH�FXDOTXLHU�DFFLRQLVWD�GH�VROLFLWDU�SRU�HVFULWR��X�RWURV�PHGLRV�



GH�FRPXQLFDFLyQ�HOHFWUyQLFD�R� WHOHPiWLFD�D�GLVWDQFLD��D�ORV�DGPLQLVWUDGRUHV��KDVWD�HO�
VpSWLPR� GtD� QDWXUDO� DQWHULRU� D� DTXpO� HQ� TXH� HVWp� SUHYLVWR� FHOHEUDU� OD� UHXQLyQ�GH� OD�
-XQWD�HQ�SULPHUD�FRQYRFDWRULD��ODV�LQIRUPDFLRQHV�R�DFODUDFLRQHV�TXH�HVWLPHQ�SUHFLVDV��
R�IRUPXODU�ODV�SUHJXQWDV�TXH�HVWLPHQ�SHUWLQHQWHV��DFHUFD�GH�ORV�DVXQWRV�FRPSUHQGLGRV�
HQ� VX�RUGHQ�GHO� GtD�� /RV�DGPLQLVWUDGRUHV�GHEHUiQ� IDFLOLWDU� OD� LQIRUPDFLyQ�SRU�HVFULWR�
KDVWD�HO�GtD�GH�OD�FHOHEUDFLyQ�GH�OD�-XQWD�*HQHUDO�

$GLFLRQDOPHQWH��HQ�UHODFLyQ�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR�����GHO�7H[WR�5HIXQGLGR�GH�OD�
/H\�GH�6RFLHGDGHV�GH�&DSLWDO�� VH�KDFH� FRQVWDU� HO�GHUHFKR�TXH�FRUUHVSRQGH�D�WRGRV�
ORV�DFFLRQLVWDV�GH�H[DPLQDU�HQ�HO�GRPLFLOLR�VRFLDO�HO�WH[WR�tQWHJUR�GH�OD�PRGLILFDFLyQ�
HVWDWXWDULD�SURSXHVWD�\�HO� LQIRUPH�VREUH�OD�PLVPD��DVt�FRPR�SHGLU�OD�HQWUHJD�R�HO�
HQYtR�JUDWXLWR�GH�GLFKRV�GRFXPHQWRV��

&RQIRUPH� DO� DUWtFXOR� ������� GH� OD� PLVPD� /H\�� VH� KDFH� FRQVWDU� HO� GHUHFKR� TXH�
FRUUHVSRQGH�D� WRGRV� ORV� VRFLRV�GH�H[DPLQDU�HQ�HO�GRPLFLOLR�VRFLDO�HO�LQIRUPH�GH�ORV�
DGPLQLVWUDGRUHV�\�OD�FHUWLILFDFLyQ�GHO�DXGLWRU�GH�FXHQWDV��DVt�FRPR�SHGLU�OD�HQWUHJD�
R�HO�HQYtR�JUDWXLWR�GH�GLFKRV�GRFXPHQWRV�

&RQIRUPH�DO�DUW�� ����� �� GHO�7H[WR�5HIXQGLGR�GH� OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO�VH�
KDFH�FRQVWDU�TXH�VyOR�H[LVWH�GHUHFKR�GH�SUHIHUHQFLD�HQ�ORV�DXPHQWRV�GH�FDSLWDO�VRFLDO�
FRQ�HPLVLyQ�GH�QXHYDV�GH�QXHYDV�DFFLRQHV��FRQ�FDUJR�D�DSRUWDFLRQHV�GLQHUDULDV�

/RV�DFFLRQLVWDV�SRGUiQ�VROLFLWDU�YHUEDOPHQWH�GHO�3UHVLGHQWH�GXUDQWH�HO�DFWR�GH�OD�-XQWD�
*HQHUDO��DQWHV�GHO�H[DPHQ�\�GHOLEHUDFLyQ�VREUH�ORV�SXQWRV�FRQWHQLGRV�HQ�HO�RUGHQ�GHO�
GtD�� ODV� LQIRUPDFLRQHV� R� DFODUDFLRQHV� TXH�� VREUH� GLFKRV� SXQWRV�� FRQVLGHUHQ�
FRQYHQLHQWHV�� /DV� LQIRUPDFLRQHV� R� DFODUDFLRQHV� DVt� SODQWHDGDV� VHUiQ� IDFLOLWDGDV��
WDPELpQ�YHUEDOPHQWH�SRU�FXDOTXLHUD�GH�ORV�DGPLQLVWUDGRUHV�SUHVHQWHV��D�LQGLFDFLyQ�GHO�
3UHVLGHQWH�� 6L� D� MXLFLR� GHO� 3UHVLGHQWH� QR� IXHUD� SRVLEOH� VDWLVIDFHU� HO� GHUHFKR� GHO�
DFFLRQLVWD� HQ� HO� SURSLR� DFWR� GH� OD� -XQWD� OD� LQIRUPDFLyQ� SHQGLHQWH� GH� IDFLOLWDU�� VHUi�
SURSRUFLRQDGD� SRU� HVFULWR� DO� DFFLRQLVWD� VROLFLWDQWH�GHQWUR�GH� ORV� VLHWH�GtDV�QDWXUDOHV�
VLJXLHQWHV�D�DTXpO�HQ�TXH�KXELHUH�ILQDOL]DGR�OD�-XQWD�*HQHUDO�

6H� DSUXHED� SRU� XQDQLPLGDG� DXWRUL]DU� D� WRGRV� ORV� PLHPEURV� GHO� &RQVHMR� GH�
$GPLQLVWUDFLyQ� \� DO� 6HFUHWDULR� QR� FRQVHMHUR� SDUD� TXH� FRQYRTXHQ� OD� -XQWD� *HQHUDO�
RUGLQDULD� GH� DFFLRQLVWDV� \� UHDOLFHQ� ODV� SXEOLFDFLRQHV� QHFHVDULDV� D� WDO� HIHFWR� GH�
FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�ORV�(VWDWXWRV�6RFLDOHV�

3UHYLVLyQ�VREUH�IHFKD�GH�FHOHEUDFLyQ�GH�OD�-XQWD�*HQHUDO�
6H� SUHYp� TXH� OD� FHOHEUDFLyQ� GH� OD� -XQWD� *HQHUDO� WHQJD� OXJDU� HQ� SULPHUD�
FRQYRFDWRULD��HQ�OD�IHFKD��OXJDU�\�KRUD�LQGLFDGRV�DQWHULRUPHQWH�

$QH[RV�D�OD�FRQYRFDWRULD�
$QH[R�,��,QIRUPH�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�
$QH[R�,,��&HUWLILFDFLyQ�$XGLWRU�GH�&XHQWDV










