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5HVXPHQ

(VWH DUWtFXOR GH UHSRUWH GH FDVR GH ODV SUiFWLFDV GH 0,3 FRQ pQIDVLV HQ
JXVDQR EODQFR �*%� GH OD SDSD �3UHPQRWU\SHV YRUD[ +XVWDFKH�� KDFH
SDUWH GH GRFXPHQWRV GH WUDEDMR GRQGH VH SUHVHQWDQ ORV UHVXOWDGRV GH
XQ HVWXGLR UHDOL]DGR HQ GHVDUUROOR GHO SUR\HFWR GH WUDQVIHUHQFLD HQ
PDQHMR LQWHJUDGR GH SODJDV� HQ HO iUHD SLORWR GH 0RWDYLWD GHSDUWDPHQWR
GH %R\DFi� ]RQD FDUDFWHUL]DGD SRU ORV JUDQGHV GDxRV FDXVDGRV SRU HO
LQVHFWR D ORV WXEpUFXORV� &RQ HO ILQ GH GDU D FRQRFHU ODV H[SHULHQFLDV
WpFQLFDV \ PHWRGRORJtDV FRQVLGHUDGDV LPSRUWDQWHV HQ ODV SUiFWLFDV TXH
GHEHQ UHDOL]DU ORV SURGXFWRUHV GH ODV iUHDV FRQ SUHVHQFLD GH 3� YRUD[�
(Q pVWD iUHD SLORWR VH LGHQWLILFy LQLFLDOPHQWH HO SRU TXp GH ODV SpUGLGDV
RFDVLRQDGDV DO WXEpUFXOR SRU HO LQVHFWR� LQLFLDQGR SRU XELFDU \ FXDQWLILFDU
ODV IXHQWHV GH LQIHVWDFLyQ HQ DOPDFHQDPLHQWR WUDGLFLRQDO GH OD VHPLOOD
GH SDSD� (O FRQWURO VH UHDOL]DED ~QLFD \ H[FOXVLYDPHQWH FRQ LQVHFWLFLGDV
FRPR VH FRUURERUy HQ HO GLDJQyVWLFR LQLFLDO� /RV DJULFXOWRUHV
PDQLIHVWDEDQ TXH HUD OD ~QLFD DOWHUQDWLYD FRQRFLGD� VH HIHFWXDEDQ
DSOLFDFLRQHV GHVGH OD VLHPEUD KDVWD IORUDFLyQ� OOHJDQGR D UHDOL]DU FXDWUR
HQ HO FLFOR YHJHWDWLYR GH OD SODQWD� 7DQ VROR HO ��� GH ORV HQFXHVWDGRV
WHQtDQ XQ FRQFHSWR FODUR VREUH HO DGXOWR GHO JXVDQR EODQFR� SRU HVWH
PRWLYR VH SODQWHDURQ FDSDFLWDFLRQHV VREUH ELRORJtD GH OD SODJD D ORV
DJULFXOWRUHV \ OD UHDOL]DFLyQ GH FROHFWDV QRFWXUQDV SDUD LGHQWLILFDU HO
DGXOWR GH *%� DVRFLDUOR FRQ ODV GLIHUHQWHV PHGLGDV GH FRQWURO
UHFRPHQGDGDV HQ 0,3 \ GLVPLQXLU SREODFLRQHV FRPR RWUD PHGLGD GH
FRQWURO \�R WRPD GH PHGLGDV DO UHVSHFWR� &RQ HVWH ILQ VH PRWLYy WDQWR
D HVWXGLDQWHV GH ODV HVFXHODV HQ ODV YHUHGDV� FRPR D ORV DJULFXOWRUHV�
TXLHQHV QR FRQRFtDQ HO DGXOWR GHO LQVHFWR� SDUD UHDOL]DU FROHFWDV
QRFWXUQDV \ HYHQWRV GH FDSDFLWDFLyQ FRPR ORV FRQFXUVRV UHDOL]DGRV
HQWUH ORV SURGXFWRUHV GRQGH GHEtDQ UHFRJHU \ SUHVHQWDU HO PD\RU QXPHUR
GH LQVHFWRV GH *%� /XHJR GH UHDOL]DU WUHV FRQFXUVRV FRQ FROHFWDV
VXSHULRUHV D ������ DGXOWRV VH QRWy XQD GLVPLQXFLyQ QRWRULD HQ ODV
SREODFLRQHV�
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(O SUHVHQWH DUWtFXOR PXHVWUD ORV UHVXOWDGRV GH XQ HVWXGLR UHDOL]DGR FRQ DJULFXOWRUHV
GHO iUHD SURGXFWRUD GH SDSD GH0RWDYLWD �%R\DFi�� FRPR ]RQD SLORWR SDUD HO GHVDUUROOR
GH XQD H[SHULHQFLD GH 0DQHMR ,QWHJUDGR GH *XVDQR %ODQFR�

(O 3� YRUD[ �+XVWDFKH�� *XVDQR EODQFR GH OD SDSD� *RUJRMR GH ORV $QGHV y 0LQDGRU
GH ORV 7XEpUFXORV� FRPR VH OH FRQRFH GHVGH ����� IXH GHWHFWDGR LQLFLDOPHQWH HQ ORV
0XQLFLSLRV GH )XQ]D� 0RVTXHUD� &DMLFi \ &KtD� VH FUHH TXH YLQR D &RORPELD GH
SDtVHV GHO VXU� HQ LPSRUWDFLRQHV GH VHPLOOD HQ ���� �&$/9$&+(� ����� PHQFLRQD
OD SUHRFXSDFLyQ SRU FRQWURODUOR PHGLDQWH GLIHUHQWHV PpWRGRV LQFOX\HQGR PHGLGDV
FXDUHQWHQDULDV�

0XFKDV GH ODV GHFLVLRQHV HQ HO FRQWURO R PDQHMR GH SODJDV JLUDQ DOUHGHGRU GH OD
UHODFLyQ H[LVWHQWH HQWUH OD GHQVLGDG GH OD PLVPD \ OD SpUGLGD GH UHQGLPLHQWR GHO
FXOWLYR� HQWUH HOODV OD DSOLFDFLyQ RSRUWXQD \ HILFLHQWH GH LQVHFWLFLGDV \ HO FRQRFLPLHQWR
GH SUiFWLFDV UHODFLRQDGDV FRQ HO 0,3� (O FRQRFLPLHQWR DFHUFD GH OD ELRORJtD \ HO FLFOR
GH YLGD GHO LQVHFWR WDPELpQ HV SDUWH IXQGDPHQWDO� $O KDEODU GH *% ORV SURGXFWRUHV
DVRFLDEDQ ~QLFDPHQWH DO HVWDGR ODUYDO �TXH UHDOL]D HO GDxR�� GHVFRQRFLHQGR HO HVWDGR
DGXOWR \ OD UHODFLyQ HQWUH HVWRV GRV�

(O ,QVWLWXWR &RORPELDQR $JURSHFXDULR ,&$ ������ KDEtD LGHQWLILFDGR OD YHUHGD
6RWHSDQHODV GHO PXQLFLSLR GH 0RWDYLWD FRPR XQD GH ODV ]RQDV FRQ PD\RU LQFLGHQFLD
HQ GDxRV SRU JXVDQR EODQFR HQ HO GHSDUWDPHQWR GH %R\DFi� /R DQWHULRU VH FRUURERUy
PHGLDQWH XQ GLDJQyVWLFR UHDOL]DGR HQ ODV YHUHGDV 6RWHSDQHODV� )UXWLOODO� \ 9HUVDOOHV
GH GLFKR PXQLFLSLR� 6H HIHFWXDURQ ��� HQFXHVWDV D DJULFXOWRUHV HQ ODV FXDOHV HO
����� FRLQFLGLy HQ TXH HO GDxR FDXVDGR SRU JXVDQR EODQFR KDEtD DXPHQWDGR HQ ODV
~OWLPDV WUHV FRVHFKDV� HO ���� PDQLILHVWD TXH HO FRQWURO TXtPLFR HV HO ~QLFR FRQRFLGR
\ XVDGR SRU HOORV� �$/9$5$'2� ����� 8Q ��� GH ORV HQFXHVWDGRV XWLOL]DED
GLIHUHQWHV SURGXFWRV SDUD VX FRQWURO� WDOHV FRPR LQVHFWLFLGDV IRVIRUDGRV� JDVROLQD�
SHWUyOHR \ FUHROLQD HQ VX GHVHVSHUR SRU FRQWURODUOR�

(O REMHWLYR SULQFLSDO GHO WUDEDMR IXH LQVWUXLU D SURIHVRUHV� HVWXGLDQWHV \ SDSLFXOWRUHV
GH OD ]RQD SLORWR HQ HO FRQRFLPLHQWR GH OD ELRORJtD \ FRPSRUWDPLHQWR GHO LQVHFWR�
3RVWHULRUPHQWH� HQVHxDU DFHUFD GH OD UHFROHFFLyQ PDQXDO GH DGXOWRV� HQ KRUDV GH OD
QRFKH� FRPR SUiFWLFD SDUD UHGXFLU ODV SREODFLRQHV GH *%�

&RQFXUVR GH UHFROHFFLyQ GH DGXOWRV 3UHPQRWU\SHV YRUD[
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(Q XQ iUHD SLORWR FRUUHVSRQGLHQWH D ODV YHUHGDV 6RWHSDQHODV� )UXWLOODO \ 9HUVDOOHV�
GHO PXQLFLSLR 0RWDYLWD VH LGHQWLILFy OD IDOWD GH FRQRFLPLHQWR DFHUFD GH OD ELRORJtD \�
HVSHFtILFDPHQWH� GHO FLFOR GH YLGD GH JXVDQR EODQFR SRU SDUWH GH ORV DJULFXOWRUHV�
(VWR OHV RFDVLRQDED SUREOHPDV SXHV ODV PHGLGDV GH FRQWURO TXH LPSOHPHQWDEDQ QR
HUDQ HILFDFHV \ VH EDVDEDQ H[FOXVLYDPHQWH HQ OD DSOLFDFLyQ GH LQVHFWLFLGDV�

6H GHWHUPLQDURQ ODV IXHQWHV GH LQIHVWDFLyQ �VLWLRV WUDGLFLRQDOHV SDUD DOPDFHQDPLHQWR
GH VHPLOOD� FXOWLYRV DEDQGRQDGRV� ORWHV FXOWLYDGRV VLQ URWDFLyQ��

$ FRQWLQXDFLyQ VH SURFHGLy D UHDOL]DU WDOOHUHV GH FDSDFLWDFLyQ D GRFHQWHV� HVWXGLDQWHV \
SURGXFWRUHV GH SDSD GH OD ]RQD SLORWR� VREUH ELRORJtD \ GLQiPLFD SREODFLRQDO GH *%�

(O DGXOWR GHO *% HV HO HVWDGR VXVFHSWLEOH GH FRQWURO� TXH VDOH HQ ODV KRUDV GH OD
QRFKH D DOLPHQWDUVH GH ODV KRMDV GH SDSD \ UHSURGXFLUVH� GHELGR D VX KiELWR JUHJDULR
VH GHEH DSURYHFKDU HVWD FLUFXQVWDQFLD SDUD FDSWXUDUOR� 6H UHFRJH VDFXGLHQGR ODV
KRMDV GH SDSD VREUH XQ UHFLSLHQWH� GXUDQWH OD QRFKH� (Q XQ FRPLHQ]R VH H[SOLFy HVWD
PHWRGRORJtD D HVWXGLDQWHV \ SDUD PRWLYDU VX UHDOL]DFLyQ� VH SURJUDPy HO SULPHU
FRQFXUVR GH UHFROHFFLyQ GH DGXOWRV GH *% HQ OD HVFXHOD GH 6RWHSDQHODV� (Q HO
VHJXQGR \ GHPiV FRQFXUVRV VH YLQFXODURQ SURGXFWRUHV GH SDSD GH ODV WUHV YHUHGDV�
(VWD DFWLYLGDG VH UHDOL]y LJXDOPHQWH HQ 0D\R \ 2FWXEUH GH ���� \ -XQLR GH �����

&DGD TXLQFH GtDV VH UHDOL]DURQ GHPRVWUDFLRQHV QRFWXUQDV FRQ Q~FOHRV IDPLOLDUHV HQ
VXV SDUFHODV� GHVSXpV GH ODV � GH OD QRFKH VH UHFRUUtDQ ORV FXOWLYRV GH SDSD \ DSR\DGRV
SRU OLQWHUQDV VH LQGLFDED GyQGH VH HQFRQWUDEDQ ORV DGXOWRV \ H[SOLFDED VX DQDWRPtD
\ FRPSRUWDPLHQWR�

5(68/7$'26

0HGLDQWH ODV FDSDFLWDFLRQHV UHDOL]DGDV HQ ODV HVFXHODV GHO iUHD SLORWR VH ORJUy TXH
GRFHQWHV� HVWXGLDQWHV \ DJULFXOWRUHV FRQRFLHUDQ OD ELRORJtD� DQDWRPtD \ FRPSRUWDPLHQWR
GHO JXVDQR EODQFR GH OD SDSD�

&RQ OD UHDOL]DFLyQ GH ORV FRQFXUVRV GH UHFROHFFLyQ GH DGXOWRV GHO LQVHFWR VH H[SOLFy
\ PRWLYy D ORV SURGXFWRUHV GH OD ]RQD SDUD TXH XVDUDQ HVWH PpWRGR FRPR XQD SUiFWLFD
QRYHGRVD \ FRPSOHPHQWDULD GHO 0DQHMR ,QWHJUDGR GH 3� YRUD[� ORJUDQGR DGHPiV VX

$� $OYDUDGR *� � /� 2FKRD )�



���

GLIHUHQFLDFLyQ GH RWUDV HVSHFLHV GH&ROHySWHURV WDOHV FRPR1DXSDFWXV VS� \ $QILGHULWXV
VS�� TXH QR VRQ SODJDV GH OD SDSD� $GHPiV� FRQ ORV EXHQRV UHVXOWDGRV REWHQLGRV HQ
FXDQWR D UHGXFFLyQ GH SREODFLRQHV� VH JHQHUDOL]y VX LPSOHPHQWDFLyQ�

(Q OD 7DEOD � VH REVHUYDQ ORV UHVXOWDGRV GHO SULPHU FRQFXUVR �-XQLR GH ������ HQ HO
FXDO HO HVWXGLDQWH +pFWRU 9DQHJDV �(VFXHOD GH 6RWHSDQHODV� FDSWXUy HO PD\RU GH
Q~PHUR ����� DGXOWRV�� VHJXLGR SRU +pFWRU 0ROLQD ����� DGXOWRV�� 0HGLDQWH HVWH
SULPHU FRQFXUVR VH ORJUy PRWLYDU D SURGXFWRUHV� FRQ TXLHQHV VH OOHYDURQ D FDER ODV
VLJXLHQWHV DFWLYLGDGHV GH UHFROHFFLyQ 3DUD HO VHJXQGR FRQFXUVR �2FWXEUH GH �����
VH UHJLVWUy OD SDUWLFLSDFLyQ GH �� SURGXFWRUHV� TXLHQHV FROHFWDURQ XQ WRWDO GH �������
DGXOWRV �7DEOD ��� 'HVWDFiQGRVH HO Q~PHUR GH FDSWXUDV KHFKDV SRU ORV SURGXFWRUHV
'LRVHOLQR 6XiUH] �������� \ 7RPiV \ 5D~O 9DQHJDV ��������

&RQ ORV FRQFXUVRV VLPLODUHV UHDOL]DGRV HQ 0D\R \ 2FWXEUH ������ \ -XQLR ������
VH ORJUy OD FDSWXUD GH XQ JUDQ WRWDO GH ������� DGXOWRV GH *%� HTXLYDOHQWHV D
����� .J� �7DEOD ��� (V XQ YDORU UHOHYDQWH VL VH WLHQH HQ FXHQWD TXH GH ORV DSUR[�
��� SURGXFWRUHV GHO iUHD� VH YLQFXODURQ WDQ VROR ���

6L VH DVXPH� HQ UHODFLyQ VH[XDO ���� OD FDSWXUD GH ������� KHPEUDV GH 3� YRUD[�
FRQ XQD FDSDFLGDG GH RYLSRVLFLyQ ��� KXHYRV SRU KHPEUD \ XQ SRUFHQWDMH GH IHUWLOLGDG
GHO ���� VH REWLHQH XQD UHGXFFLyQ GH OD SREODFLyQ GH ���������� LQGLYLGXRV�

(VFXHOD (VWXGLDQWH 3URFHGHQFLD 1R� DGXOWRV
FROHFWDGRV

6RWHSDQHODV +pFWRU +HOL 9DQHJDV 5RPHULWR �����
+HUQDQGR 0ROLQD &DVHWD ����

&DUORV (PLUR 9DQHJDV 5RPHULWR ���
$UOHV 0ROLQD 6� 3DQHODV �

9HUVDOOHV (GLOVRQ 0ROLQD &RURQLOOD ���
+HUQDQGR 0ROLQD FDVHWD ���

)UXWLOODO &RQVXHOR 4XLQWHUR 5H\HV )UXWLOODO ���
9LYLDQD /DUJR 6XiUH] )UXWLOODO ��

=HQDLGD 4XLQWHUR 6XiUH] )UXWLOODO ��
6DQWRV 4XLQWHUR 5LYHUD )UXWLOODO ��

7DEOD �� (VWXGLDQWHV SDUWLFLSDQWHV HQ HO SULPHU FRQFXUVR
GH UHFROHFFLyQ \ HO Q~PHUR GH DGXOWRV FDSWXUDGRV�

&RQFXUVR GH UHFROHFFLyQ GH DGXOWRV 3UHPQRWU\SHV YRUD[
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$JULFXOWRU 9HUHGD 1R� GH DGXOWRV 3HVR �J��
'LRVHOLQR 6XiUH] %� +RQGR ������ �����
7RPDV \ 5D~O 9DQHJDV 3DQHODV ������ ����
/XLV &DUORV 4XLQWHUR )UXWLOODO ������ ���
-RVp )ODYLR 9DQHJDV 3DQHODV ����� ���
5LFDUGR +HUQiQGH] 9HUVDOOHV ����� ���
$XOL 5H\HV 4XLQWHUR� )UXWLOODO ����� ���
/XLV $OH[DQGHU $FHUR 9HUVDOOHV ����� ��
+pFWRU (O\ %HQtWH] 9HUVDOOHV ����� ��
&DUORV 5XELR 9HUVDOOHV ����� ��
0LJXHO $QWRQLR 'RFWRU %� +RQGR ����� ��
+HOLRGRUR )HUUR 9HUVDOOHV ����� ��
-XDQ GH 'LRV &DVWHEODQFR 9HUVDOOHV ��� ����
/LEUDGR 3HxD 5H\HV %� +RQGR ��� ��
-RKQ -DLUR 4XLQWHUR )UXWLOODO ��� �
-RKQ $OEHUW 3HxD %�+RQGR ��� �
-RVp $ULHO +HUQiQGH] 9HUVDOOHV ��� �
)UHG\ 0DPHUWR )RQVHFD 9HUVDOOHV ��� �
/HLGHU 5H\HV 4XLQWHUR )UXWLOODO �� �
727$/ ������� �������

7DEOD �� $JULFXOWRUHV SDUWLFLSDQWHV \ Q~PHUR GH LQVHFWRV FDSWXUDGRV
\ SUHVHQWDGRV HQ HO VHJXQGR FRQFXUVR �2FWXEUH GH ������

)XHQWH� $/9$5$'2� $� ,QIRUPH 7pFQLFR GHO 3UR\HFWR ³0DQHMR ,QWHJUDGR GHO *XVDQR %ODQFR HQ HO
iUHD SLORWR GH 0RWDYLWD� &RORPELD� ÈUHD (QWRPROyJLFD &,3� 3HU~� $xR �����

)HFKD 1R� DGXOWRV *%
-XQLR GH ���� �����

2FWXEUH GH ���� �������
0D\R GH ���� �������

2FWXEUH GH ���� �����
-XQLR GH ���� ������

727$/ �������

7DEOD �� 5HVXPHQ GH $GXOWRV GH *XVDQR %ODQFR FDSWXUDGRV SRU ORV DJULFXOWRUHV
GHO iUHD SLORWR� HQ ORV FRQFXUVRV GH UHFROHFFLyQ HQ ORV DxRV ��������������

$� $OYDUDGR *� � /� 2FKRD )�



���

&21&/86,21(6

(VWDV QRYHGRVDV DFWLYLGDGHV UHDOL]DGDV FRQ ORV SURGXFWRUHV GHO iUHD SLORWR� \ FRPR
FRPSOHPHQWR HQ ODV FDSDFLWDFLRQHV D GRFHQWHV \ HVWXGLDQWHV�PRWLYDURQ VXV LQTXLHWXGHV
KDFLD HO UHFRQRFLPLHQWR GHO LQVHFWR DGXOWR GH JXVDQR EODQFR HQ VX ODERUDWRULR QDWXUDO
�FDPSRV FXOWLYDGRV \ HQ ODV KRUDV GH DFWLYLGDG GHO LQVHFWR� HQ GRQGH ORV Q~FOHRV
IDPLOLDUHV UHFROHFWDURQ ORV DGXOWRV SDUD SUHVHQWDUORV HQ DFWLYLGDGHV JUXSDOHV
�&RQFXUVRV� ORJUDQGR DGHPiV TXH OR GLIHUHQFLDUDQ GH ODV HVSHFLHV GH &ROHySWHURV
SUHVHQWHV HQ ORV FXOWLYRV GH SDSD� QR VLHQGR FRQVLGHUDGRV FRPR SODJDV �1DXSDFWXV
VS� \ $QILGHULWXV VS�

3DUD ORV FRQFXUVRV UHDOL]DGRV HQ ���� \ ���� VH YH XQD GUiVWLFD GLVPLQXFLyQ GH OD
SREODFLyQ GHO LQVHFWR� ORV DJULFXOWRUHV OR DWULEX\HURQ D ODV UHFROHFFLRQHV UHDOL]DGDV HO
DxR DQWHULRU HQ GHVDUUROOR GH ORV FRQFXUVRV� DXQDGR D OD DGRSFLyQ GH SUiFWLFDV GH
PDQHMR LQWHJUDGR�

6H SODQWHD OD UHFROHFFLyQ PDQXDO GH DGXOWRV GH 3� YRUD[ FRPR DOWHUQDWLYD IDFWLEOH
SDUD OD UHGXFFLyQ GH SREODFLRQHV� OD FXDO SXHGH VHU FRPSOHPHQWDULD GHQWUR GHO 0,3

%,%/,2*5$)Ë$

$OYDUDGR $� ����� 0DQHMR ,QWHJUDGR GH *XVDQR %ODQFR� (Q� 0HPRULDV &XUVR 7DOOHU 0,3
*%� &RUSRLFD ±&,3� 3DLSD� -XQLR �� DO ���

BBBBBBBBBBB� ����� (YDOXDFLyQ GHO FRQWURO TXtPLFR GHO JXVDQR EODQFR GH OD SDSD
�3UHPQRWU\SHV YRUD[ +XVWDFKH�� 7XQMD� 7HVLV GH *UDGR 8�3�7�& )DFXOWDG GH &LHQFLDV
$JURSHFXDULDV� 3URJUDPD GH ,QJHQLHUtD $JURQyPLFD� ��� S�

BBBBBBBBBBB� ,QIRUPHV WpFQLFRV GH DFWLYLGDGHV UHDOL]DGDV HQ HO SUR\HFWR 0DQHMR ,QWHJUDGR
GHO *XVDQR %ODQFR HQ HO iUHD SLORWR GH0RWDYLWD� &RORPELD� ÈUHD (QWRPROyJLFD &,3�
3HU~� $xRV ���� ������

&$/9$&+(� ����� &RQWURO GHO *XVDQR %ODQFR GH OD 3DSD �3UHPQRWU\SHV YRUD[ +XVWDFKH���
0HPRULDV ,,, &XUVR GH $FWXDOL]DFLyQ HQ HO FXOWLYR GH OD 3DSD� 3DVWR� )('(3$3$�
3��������

3(f$/26$� -�� $/9$5$'2� $� \ 3$/$&,26� 0� ,QIRUPH 7pFQLFR ÈUHD (QWRPROyJLFD
&RQWURO ,QWHJUDGR GHO *XVDQR %ODQFR HQ &RORPELD� 35$&,3$� &,3� (Q� 0HPRULDV

&RQFXUVR GH UHFROHFFLyQ GH DGXOWRV 3UHPQRWU\SHV YRUD[
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6HPLQDULR 7DOOHU 0DQHMR ,QWHJUDGR GHO *RUJRMR GH ORV $QGHV \ 3ROLOODV GH OD SDSD�
&RFKDEDPED %ROLYLD� 0DU]R � DO �� GH �����

6$/$=$5� (� ����� &LFOR %LROyJLFR \ GLQiPLFD SREODFLRQDO GHO *XVDQR %ODQFR GH SDSD
�3UHPQRWU\SHV YRUD[ +XVWDFKH� HQ HO PXQLFLSLR GH 0RWDYLWD� 7HVLV GH *UDGR 8�3�7�&
)DFXOWDG GH &LHQFLD $JURSHFXDULDV� 3URJUDPD GH ,QJHQLHUtD $JURQyPLFD� ��� S�

$� $OYDUDGR *� � /� 2FKRD )�
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(VWH GRFXPHQWR IXH SXEOLFDGR HQ OD 5HYLVWD 9HQWDQD DO &DPSR� $xR �� 1R� ��


