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HO�FRVWR�KXPDQR�GH�OD�LQMXVWLFLD�TXH�KDQ�VXIULGR�ORV�UHFOXVRV�GH�*XDQWiQDPR����



 ��

/D�FDUWD�OD�KDEtD�HVFULWR�-XPDK�DO�'RVVDUL��XQ�
FLXGDGDQR�EDKUHLQt�TXH�KD�HVWDGR�GHWHQLGR�
HQ�*XDQWiQDPR�GHVGH�HQHUR�GH�������(Q�
XQD�FDUWD�D�VX�DERJDGR��GLFH���
�
³3UHIHULUtD�PRULU�DQWHV�TXH�SHUPDQHFHU�
DTXt�SDUD�VLHPSUH��\�KH�LQWHQWDGR�
VXLFLGDUPH�PXFKDV�YHFHV��(O�REMHWLYR�GH�
*XDQWiQDPR�HV�OD�GHVWUXFFLyQ�GH�ODV�
SHUVRQDV��\�D�Pt�PH�KDQ�GHVWUXLGR��1R�
WHQJR�HVSHUDQ]DV�SRUTXH�QDGLH�HVFXFKD�
QXHVWUDV�YRFHV��TXH�VDOHQ�GH�ODV�
SURIXQGLGDGHV�GHO�FHQWUR�GH�GHWHQFLyQ´���������������������
�
6HJ~Q�LQIRUPHV��-XPDK�DO�'RVVDUL��FX\R�FDVR�
IXH�REMHWR�GH�OD�$8��������$05��������������
GHO����GH�DEULO�GH������\�DFWXDOL]DFLRQHV���KD�
WUDWDGR�GH�VXLFLGDUVH�DO�PHQRV����YHFHV�
GXUDQWH�VX�GHWHQFLyQ��(VWi�UHFOXLGR�HQ�OD�
XQLGDG�GH�VDOXG�PHQWDO�GH�*XDQWiQDPR�HQ�
XQD�FHOGD�VLQ�YHQWDQDV��HQ�FRQGLFLRQHV�GH�
FDVL�FRPSOHWR�DLVODPLHQWR��RVFXULGDG�\�IUtR��
TXH�pO�KD�FRPSDUDGR�FRQ�YLYLU�³HQ�XQD�FXHYD�
HQ�XQD�PRQWDxD�GH�KLHOR�\�QLHYH´��SXHV�HO�
DLUH�DFRQGLFLRQDGR�HVWi�VLHPSUH�IXQFLRQDQGR�
D�SOHQR�\�OD�OX]�IXHUD�GH�OD�FHOGD�VLHPSUH�HVWi�
DSDJDGD��6HJ~Q�LQIRUPHV��ODV�DXWRULGDGHV�GH�
*XDQWiQDPR�OH�KDQ�PDQLIHVWDGR�TXH�QR�
DEDQGRQDUi�OD�XQLGDG�GH�VDOXG�PHQWDO�
PLHQWUDV�GXUH�VX�GHWHQFLyQ��������������������
�
�
'HVGH�DTXt��GHWUiV�GH�OD�SDUHGHV�GH�
HVWDV�FHOGDV�WHUULEOHV��HVFULER�HVWDV�
SDODEUDV�VREUH�OD�SDUWH�GH�PL�YLGD�
TXH�KD�WUDQVFXUULGR�\�FRQWLQ~D�
WUDQVFXUULHQGR�HQ�FDPSRV�GH�
GHWHQFLyQ�HVWDGRXQLGHQVHV��SDODEUDV�
VREUH�OD�KXPLOODFLyQ��OD�LQGLJQLGDG��OD�
RSUHVLyQ��ODV�SULYDFLRQHV�\�ORV�
DWDTXHV�D�PL�UHOLJLyQ��PL�SHUVRQD��PL�
GLJQLGDG�\�PL�KXPDQLGDG��'HVGH�
DTXt��GHVGH�ODV�SURIXQGLGDGHV�GH�OD�
GHJUDGDFLyQ��TXH�HQYLOHFH�OD�
GLJQLGDG�GH�XQD�SHUVRQD��TXH�DJUHGH�
D�VX�UHOLJLyQ��VX�SHUVRQD��VX�KRQRU��
VX�GLJQLGDG�\�VX�KXPDQLGDG��WRGR�HQ�
QRPEUH�GH�OD�OXFKD�FRQWUD�HO�WHUURU����������������
��
)UDJPHQWR�GHO�WHVWLPRQLR�GH�-XPDK�DO�'RVVDUL�
�YpDVH���
KWWS���ZHE�DPQHVW\�RUJ�OLEUDU\�,QGH[�(1*$0
5�������������

6HJ~Q�VXV�DERJDGRV��D�-XPDK�DO�'RVVDUL�VH�
OH�SURSRUFLRQD�XQ�JUDGR�GLVFXWLEOH�GH�
FXLGDGRV�SVLTXLiWULFRV��6H�KD�GLFKR�TXH�
UHFLEH�YLVLWDV�GH�ORV�SVLTXLDWUDV�XQD�YH]�SRU�
VHPDQD�GXUDQWH�XQRV�SRFRV�PLQXWRV��\�TXH�
VyOR�OH�KDFHQ�SUHJXQWDV�HOHPHQWDOHV��-XPDK�
WDPELpQ�KD�GLFKR�D�VXV�DERJDGRV�TXH�QR�
FRQItD�HQ�HO�SHUVRQDO�GH�DWHQFLyQ�SVLTXLiWULFD�
GH�*XDQWiQDPR��\D�TXH�HVWDV�SHUVRQDV��
DQWHULRUPHQWH��KDEtDQ�WRPDGR�SDUWH�HQ�ORV�
LQWHUURJDWRULRV����������������
�
�
8Q�FDPSR�GH�GHWHQFLyQ�SDUD�
³FRPEDWLHQWHV�HQHPLJRV´�
�
-XPDK�DO�'RVVDUL�HV�XQR�GH�ORV�����GHWHQLGRV�
GH�XQDV����QDFLRQDOLGDGHV�GLIHUHQWHV�TXH�KDQ�
VLGR�WUDQVSRUWDGRV�DO�FHQWUR�GH�GHWHQFLyQ�
HVWDGRXQLGHQVH�GH�OD�EDKtD�GH�*XDQWiQDPR��
(Q�WRGDV�ODV�HWDSDV�GH�VX�VXSOLFLR�VH�OHV�KD�
QHJDGR�VX�GLJQLGDG��VX�KXPDQLGDG�\�VXV�
GHUHFKRV�KXPDQRV�IXQGDPHQWDOHV����������������
�
/RV�SULPHURV�GHWHQLGRV�IXHURQ�WUDQVSRUWDGRV�
HQ�DYLyQ�GHVGH�$IJDQLVWiQ�D�*XDQWiQDPR�HQ�
HQHUR�GH������±HQFDSXFKDGRV��HQJULOODGRV�\�
DWDGRV�FRPR�VL�IXHUDQ�XQ�FDUJDPHQWR±��(QWUH�
ORV�TXH�IXHURQ�WUDQVSRUWDGRV�HQ�YLDMHV�
SRVWHULRUHV�VH�KDOODEDQ�PHQRUHV�GH�DSHQDV�
���DxRV��0XFKDV�GH�ODV�SHUVRQDV�
WUDQVSRUWDGDV�VLPSOHPHQWH�VH�KDOODEDQ�HQ�HO�
OXJDU�PHQRV�LQGLFDGR�HQ�HO�PRPHQWR�PHQRV�
RSRUWXQR�\�GHFHQDV�GH�HOODV�KDEtDQ�VLGR�
HQWUHJDGDV�D�ORV�(VWDGRV�8QLGRV�SRU�DJHQWHV�
SDTXLVWDQtHV�R�DIJDQRV�D�FDPELR�GH�PLOHV�GH�
GyODUHV���������������
�
/DV�DXWRULGDGHV�HVWDGRXQLGHQVHV��FRQ�SRFD�
SUHFLVLyQ��KDQ�GHILQLGR�D�ORV�GHWHQLGRV�FRPR�
³FRPEDWLHQWHV�HQHPLJRV´�HQ�XQ�FRQIOLFWR�
JOREDO��(O�KHFKR�GH�TXH�ODV�DXWRULGDGHV�
SHUFLEHQ�HO�PXQGR�FRPR�XQ�³FDPSR�GH�
EDWDOOD´�VH�YXHOYH�SDWHQWH�FXDQGR�VH�
FRQVLGHUD�TXH�ORV�GHWHQLGRV�GH�*XDQWiQDPR�
IXHURQ�UHFRJLGRV�GH�OXJDUHV�WDQ�OHMDQRV�HQWUH�
Vt�FRPR�%RVQLD�\�+HU]HJRYLQD��(JLSWR��ORV�
(PLUDWRV�ÈUDEHV�8QLGRV��*DPELD��,QGRQHVLD��
0DXULWDQLD��7DLODQGLD�\�=DPELD��DVt�FRPR�
$IJDQLVWiQ�\�3DNLVWiQ�����������������
�
/DV�DXWRULGDGHV�GH�(VWDGRV�8QLGRV�YHQ�D�ORV�
³FRPEDWLHQWHV�HQHPLJRV´�FRPR�XQD�SRVLEOH�
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IXHQWH�GH�LQIRUPDFLyQ�\�FRPR�XQD�DPHQD]D�
SRWHQFLDO�D�OD�VHJXULGDG�QDFLRQDO��(O�DFFHVR�D�
DVHVRUHV�OHWUDGRV�VH�SHUFLEH�FRPR�SHUMXGLFLDO�
SDUD�HO�LQWHUURJDWRULR��(O�DFFHVR�D�ORV�
WULEXQDOHV�VH�FRQVLGHUD�SHUWXUEDGRU�GH�ODV�
RSHUDFLRQHV�PLOLWDUHV��/D�GHWHQFLyQ�DUELWUDULD�
KD�VLGR�HO�UHVXOWDGR�GH�HVWDV�SHUFHSFLRQHV�������������������
�
&LQFR�DxRV�GHVSXpV��FLHQWRV�GH�KRPEUHV�
HVWiQ�D~Q�UHFOXLGRV�HQ�*XDQWiQDPR��1LQJXQR�
KD�VLGR�MX]JDGR��1LQJXQR�KD�FRPSDUHFLGR�
DQWH�XQ�WULEXQDO��(Q�OD�RSLQLyQ�GH�$PQLVWtD�
,QWHUQDFLRQDO��WRGRV�HVWiQ�GHWHQLGRV�HQ�
IRUPD�LOHJDO��0XFKRV�KDQ�VLGR�WRUWXUDGRV�R�
PDOWUDWDGRV��\D�VHD�HQ�$IJDQLVWiQ�R�HQ�RWUDV�
SDUWHV��DQWHV�GH�VX�WUDVODGR�D�*XDQWiQDPR��
R�GXUDQWH�HO�WUDVODGR��R�FRPR�SDUWH�GHO�
LQWHUURJDWRULR�HQ�OD�EDVH��R�VLPSOHPHQWH�SRU�
OD�DFFLyQ�GH�OD�SURSLD�GXUH]D�GHO�UpJLPHQ�GH�
*XDQWiQDPR��DLVODQWH��GH�GXUDFLyQ�LQGHILQLGD�
\�SXQLWLYR��7DPELpQ�VXV�IDPLOLDV��SRU�
DVRFLDFLyQ��KDQ�VXIULGR�OD�FUXHOGDG�GH�HVWD�
HQFDUFHODFLyQ�LVOHxD�HQ�YLUWXDO�UpJLPHQ�GH�
LQFRPXQLFDFLyQ���
�
$PQLVWtD�,QWHUQDFLRQDO��FDPSDxD�HQ�
IDYRU�GH�OD�MXVWLFLD�
��
7UHV�GtDV�GHVSXpV�GH�ORV�SULPHURV�WUDVODGRV�D�
*XDQWiQDPR��$PQLVWtD�,QWHUQDFLRQDO�LQVWy�D�
ORV�(VWDGRV�8QLGRV�D�UHVSHWDU�ORV�GHUHFKRV�
KXPDQRV�IXQGDPHQWDOHV�GH�ORV�GHWHQLGRV��
(VWDGRV�8QLGRV��$PQLVWtD�,QWHUQDFLRQDO�SLGH�
D�(VWDGRV�8QLGRV�TXH�SRQJD�ILQ�D�OD�VLWXDFLyQ�
GH�LQGHILQLFLyQ�MXUtGLFD�GH�ORV�SULVLRQHURV�GH�
*XDQWiQDPR��$05��������������IXH�HO�
SULPHUR�GH�QXPHURVRV�GRFXPHQWRV�
SXEOLFDGRV�SRU�OD�RUJDQL]DFLyQ�GXUDQWH�OD�
FDPSDxD�SHUPDQHQWH�TXH�OOHYD�D�FDER�D�ILQ�
GH�VDFDU�D�OX]�ODV�YLRODFLRQHV�GH�GHUHFKRV�
KXPDQRV�YLQFXODGDV�FRQ�*XDQWiQDPR�\�
SRQHUOHV�ILQ���������������������������
�
/D�YR]�GH�$PQLVWtD�,QWHUQDFLRQDO�IXH�XQD�GH�
ODV�SULPHUDV�TXH�SLGLHURQ�HO�FLHUUH�GH�
*XDQWiQDPR��XQD�FiUFHO�TXH�VLPEROL]D�OD�
PDQLSXODFLyQ�GH�OD�OH\�TXH�OOHYD�D�FDER�HO�
JRELHUQR�GH�ORV�(VWDGRV�8QLGRV�HQ�VX�³JXHUUD�
FRQWUD�HO�WHUURU´��/D�RUJDQL]DFLyQ�WDPELpQ�
SLGH�TXH�ORV�GHWHQLGRV�VHDQ�SXHVWRV�HQ�
OLEHUWDG��D�PHQRV�TXH�VH�ORV�DFXVH�\�VH�ORV�
OOHYH�D�MXLFLR�FRQ�SURQWLWXG��FRQ�DUUHJOR�D�ODV�
QRUPDV�LQWHUQDFLRQDOHV�TXH�ULJHQ�ORV�MXLFLRV�

MXVWRV�\�DQWH�XQ�WULEXQDO�TXH�QR�SXHGD�
DSOLFDU�OD�SHQD�GH�PXHUWH�����������������
�
6LQ�HPEDUJR��HO�FLHUUH�GH�*XDQWiQDPR�QR�
VHUi�PiV�TXH�XQ�SULPHU�SDVR��\�QR�GHEH�
WUDGXFLUVH�HQ�HO�WUDVODGR�GH�ODV�YLRODFLRQHV�GH�
GHUHFKRV�KXPDQRV�D�RWUD�SDUWH��*XDQWiQDPR�
QR�HV�PiV�TXH�OD�SXQWD�GHO�LFHEHUJ��OD�SDUWH�
PiV�YLVLEOH�±DXQTXH�OHMRV�GH�VHU�
WUDQVSDUHQWH±�GH�XQD�UHG�GH�GHWHQFLyQ�JOREDO�
TXH�ORV�(VWDGRV�8QLGRV�KDQ�WHMLGR�HQ�OD�
³JXHUUD�FRQWUD�HO�WHUURU´�������������������
�
(O�JRELHUQR�GH�ORV�(VWDGRV�8QLGRV�QR�VyOR�KD�
KHFKR�FDVR�RPLVR�GH�ODV�QRUPDV�
LQWHUQDFLRQDOHV�GH�GHUHFKRV�KXPDQRV��
WDPELpQ�KD�EORTXHDGR�OD�VXSHUYLVLyQ�MXUtGLFD�
D�FDUJR�GH�VXV�SURSLRV�WULEXQDOHV��(Q�HO�
SDVDGR�PHV�GH�RFWXEUH��HO�SUHVLGHQWH�%XVK�
SURPXOJy�OD�/H\�GH�&RPLVLRQHV�0LOLWDUHV��TXH�
SULYy�D�ORV�WULEXQDOHV�HVWDGRXQLGHQVHV�GH�
MXULVGLFFLyQ�SDUD�OD�YLVWD�GH�DSHODFLRQHV�GH�
KiEHDV�FRUSXV�SUHVHQWDGDV�HQ�IDYRU�GH�
H[WUDQMHURV�GHWHQLGRV�\�UHFOXLGRV�FRPR�
³FRPEDWLHQWHV�HQHPLJRV´��HQ�*XDQWiQDPR�
HQWUH�RWURV�OXJDUHV��(O�UHFXUVR�GH�KiEHDV�
FRUSXV�HV�XQD�VDOYDJXDUGD�IXQGDPHQWDO�
FRQWUD�OD�GHWHQFLyQ�DUELWUDULD�\�OD�WRUWXUD��
$PQLVWtD�,QWHUQDFLRQDO�LPSXOVD�XQD�FDPSDxD�
HQ�IDYRU�GH�OD�UHVWDXUDFLyQ�GHO�UHFXUVR�GH�
KiEHDV�FRUSXV�\�OD�UHYRFDFLyQ�R�HQPLHQGD�
VXVWDQFLDO�GH�OD�/H\�GH�&RPLVLRQHV�0LOLWDUHV������������������
�
$O�HQWUDU�HQ�VX�VH[WR�DxR�ODV�GHWHQFLRQHV�HQ�
OD�EDVH�PLOLWDU�HVWDGRXQLGHQVH��$PQLVWtD�
,QWHUQDFLRQDO�KD�RUJDQL]DGR�PDQLIHVWDFLRQHV�
\�RWURV�DFWRV�HQ�FLXGDGHV�GH�WRGDV�SDUWHV�GHO�
PXQGR�HQ�PiV�GH����SDtVHV��GHVGH�
:DVKLQJWRQ�'&�D�7RNLR�\�GH�7HO�$YLY�D�
/RQGUHV��7~QH]��0DGULG�\�$VXQFLyQ���
�
³1R�SXHGH�FRORFDUVH�D�QLQJXQD�SHUVRQD�
IXHUD�GH�OD�SURWHFFLyQ�GHO�(VWDGR�GH�
GHUHFKR��\�QLQJ~Q�JRELHUQR�SXHGH�
FRQVLGHUDUVH�SRU�HQFLPD�GHO�LPSHULR�GH�
OD�OH\��(O�JRELHUQR�HVWDGRXQLGHQVH�GHEH�
SRQHU�ILQ�D�HVWD�SDURGLD�GH�OD�MXVWLFLD´��
KD�GLFKR�OD�VHFUHWDULD�JHQHUDO�GH�$PQLVWtD�
,QWHUQDFLRQDO��,UHQH�.KDQ��
�
³'HO�PLVPR�PRGR��QR�HV�VXILFLHQWH�TXH�ORV�
OtGHUHV�GHO�PXQGR�H[SUHVHQ�SUHRFXSDFLyQ�SRU�
*XDQWiQDPR�\�FRQWLQ~HQ�VXV�UHODFLRQHV�FRQ�
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ORV�(VWDGRV�8QLGRV�FRPR�VL�QDGD�SDVDUD��/D�
FRPXQLGDG�LQWHUQDFLRQDO�GHEH�HMHUFHU�SUHVLyQ�
DFWLYDPHQWH�VREUH�ORV�(VWDGRV�8QLGRV�SDUD�
TXH�FLHUUHQ�*XDQWiQDPR�\�UHVWDXUHQ�HO�
UHVSHWR�SRU�HO�GHUHFKR�LQWHUQDFLRQDO´������������������
�
5RPSHU�HO�VLOHQFLR�SDUD�GLYXOJDU�ODV�
KLVWRULDV�GH�ORV�GHWHQLGRV�
�
/D�PD\RU�SDUWH�GH�ORV�GHWHQLGRV�GH�
*XDQWiQDPR�VRQ�PXVXOPDQHV��6RQ�
RULJLQDULRV�GH�ÈIULFD��$VLD��(XURSD�\�HO�0HGLR�
2ULHQWH��$OJXQRV�IXHURQ�GHWHQLGRV�HQ�]RQDV�
GH�FRQIOLFWR�R�HQ�VXV�FHUFDQtDV��RWURV�IXHURQ�
DSUHKHQGLGRV�OHMRV�GH�FXDOTXLHU�FRQIOLFWR��HQ�
SDtVHV�WDQ�GLVSDUHV�FRPR�%RVQLD�\�
+HU]HJRYLQD�\�(JLSWR��*DPELD�H�,QGRQHVLD��
$OJXQRV�WHQtDQ�WUDEDMR��RWURV�HUDQ�
HVWXGLDQWHV�R�HVWDEDQ�GHVRFXSDGRV��$OJXQRV�
WLHQHQ�KLMRV�TXH�QXQFD�KDQ�FRQRFLGR��RWURV�
HUDQ�PHQRUHV�FXDQGR�ORV�GHWXYLHURQ��������������������
�
$KRUD�FRPSDUWHQ�OD�DQJXVWLD�GH�OD�GHWHQFLyQ�
LQGHILQLGD��HO�DLVODPLHQWR��HO�PDOWUDWR�\�
PXFKRV�RWURV�DEXVRV�FRQWUD�VXV�GHUHFKRV�
IXQGDPHQWDOHV��������������
�
&DVL�WRGRV�ORV�GHWHQLGRV�OOHYDQ�DxRV�UHFOXLGRV�
VLQ�FDUJRV��$OJXQRV�QR�KDQ�WHQLGR�QLQJ~Q�
FRQWDFWR�FRQ�VXV�IDPLOLDV��RWURV�KDQ�UHFLELGR�
FDUWDV�HVSRUiGLFDV��FRQ�IUHFXHQFLD�PX\�
FHQVXUDGDV��/DV�DFFLRQHV�GH�$PQLVWtD�
,QWHUQDFLRQDO�WDPELpQ�SURSRUFLRQDQ�DSR\R�\�
VROLGDULGDG�D�ORV�DPLJRV�\�IDPLOLDV�GH�ORV�
GHWHQLGRV��0DKD�+DELE��HVSRVD�GHO�FLXGDGDQR�
DXVWUDOLDQR�0DPGRXK�+DELE��TXH�DKRUD�HVWi�
HQ�OLEHUWDG��HVFULELy�OR�VLJXLHQWH�D�XQ�*UXSR�
GH�$,�HQ�HO�5HLQR�8QLGR��
�
³1R�FUHR�TXH�SXHGD�H[SUHVDUOHV�HQ�
SDODEUDV�OR�TXH�PL�FRUD]yQ�TXHUtD�
GHFLUOHV��WRGR�OR�TXH�HQ�UHDOLGDG�SXHGR�
GHFLUOHV�HV��PXFKDV�JUDFLDV�SRU�VX�DSR\R��
/D�FDUWD�TXH�PH�KDQ�HQYLDGR�PH�KD�
KHFKR�IHOL]�DO�YHU�TXH�KD\�JHQWH�TXH�VH�
SUHRFXSD�SRU�Pt�\�SRU�PL�IDPLOLD�\�QRV�
DSR\D��+H�SHQVDGR�D�YHFHV�TXH�OOHYDED�
DGHODQWH�XQD�FDPSDxD�VROLWDULD��SHUR�HO�
DSR\R�GH�XVWHGHV�PH�GHPXHVWUD�TXH�QR�
HVWR\�VROD��*UDFLDV��0DKD�+DELE�\�
IDPLOLD´�����������������������
�
�

$PQLVWtD�,QWHUQDFLRQDO�KD�SXEOLFDGR�PXFKRV�
H[SHGLHQWHV�GH�FDVRV�VREUH�ORV�GHWHQLGRV�GH�
*XDQWiQDPR��(VWRV�GRFXPHQWRV�GH�DFFLyQ�
LQWHQWDQ�SURWHJHU�D�ORV�GHWHQLGRV��\D�TXH�
FXDQGR�HO�PXQGR�FRQRFH�D�ORV�SUHVRV��HV�PiV�
GLItFLO�SDUD�VXV�FDUFHOHURV�FRPHWHU�DEXVRV�
FRQWUD�HOORV��<D�QR�VRQ�³SUHVRV�ROYLGDGRV´�
VLQR�SHUVRQDV�FRQ�QRPEUHV��URVWURV��
RFXSDFLRQHV��IDPLOLDV�±\�GHUHFKRV�KXPDQRV±��
$PQLVWtD�,QWHUQDFLRQDO�WDPELpQ�VLJXH�GH�
FHUFD�OD�VLWXDFLyQ�GH�ORV�TXH�KDQ�VLGR�
WUDVODGDGRV�D�RWURV�OXJDUHV�GHVGH�
*XDQWiQDPR��\D�TXH�DOJXQRV�FRUUHQ�ULHVJR�
GH�VHJXLU�VXIULHQGR�DEXVRV�����������������������
�
8QDV���$8�\����DFWXDOL]DFLRQHV�WDPELpQ�KDQ�
VLGR�SXEOLFDGDV�HQ�IDYRU�GH�ORV�GHWHQLGRV�TXH�
VH�KDOODQ�HQ�OD�EDKtD�GH�*XDQWiQDPR��'LFH�
XQD�DGMXQWD�GH�LQYHVWLJDFLyQ�\�DFFLyQ�GH�
$PQLVWtD�,QWHUQDFLRQDO�VREUH�(VWDGRV�8QLGRV��
�
³/DV�$FFLRQHV�8UJHQWHV�\�ORV�
H[SHGLHQWHV�GH�FDVRV�D�PHQXGR�XWLOL]DQ�
WHVWLPRQLRV�GH�ORV�GHWHQLGRV��REWHQLGRV�
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