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�
DSDUWDGR� ,,�GH� OD�5HVROXFLyQ�GH� OD�3UHVLGHQFLD�GHO�&RQJUHVR�GH� ORV�'LSXWDGRV�VREUH�SURFHGLPLHQWR�D�VHJXLU�SDUD�OD�WUDPLWDFLyQ�GH�OD�UHIRUPD�GH�ORV�(VWDWXWRV�GH�$XWRQRPtD�GH����GH�PDU]R�GH������
��� /D� GHPDQGD� GH� DPSDUR� VH� IXQGD� HQ� ORV� DQWHFHGHQWHV� IiFWLFRV� TXH� D�FRQWLQXDFLyQ�VXFLQWDPHQWH�VH�H[WUDFWDQ�
D�� (Q� VHVLyQ� FHOHEUDGD� HO� GtD� ��� GH� GLFLHPEUH� GH� ������ HO� 3DUODPHQWR�9DVFR�DSUREy� OD� 3URSXHVWD� GH� UHIRUPD� GH� (VWDWXWR� SROtWLFR� GH� OD� &RPXQLGDG� GH�(XVNDGL��TXH�IXH�UHPLWLGD�D�ODV�&RUWHV�*HQHUDOHV�D ORV�HIHFWRV�GH�VHU�VRPHWLGD�D�VX� DSUREDFLyQ�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� �����F�� GH� OD� /H\�2UJiQLFD� �������� GH� ��� GH� GLFLHPEUH�� GH�(VWDWXWR� GH�$XWRQRPtD� SDUD� HO�3DtV�9DVFR��($39��

F��/D�0HVD�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV��HQ�VX�VHVLyQ�GH����GH�HQHUR�GH������� DFRUGy� FDOLILFDU� OD� LQLFLDWLYD� FRPR�SURSXHVWD� GH� UHIRUPD�GH�(VWDWXWR�GH�$XWRQRPtD�� DGPLWLUOD� D� WUiPLWH�� WUDVODGDUOD� DO� *RELHUQR� \� SXEOLFDUOD� HQ� HO�%ROHWtQ� 2ILFLDO� GH� ODV� &RUWHV� *HQHUDOHV�� DVt� FRPR� WUDPLWDUOD� SRU� HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�,,�GH�OD�5HVROXFLyQ�GH�OD�3UHVLGHQFLD�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV�VREUH�SURFHGLPLHQWR�D�VHJXLU�SDUD�OD�WUDPLWDFLyQ�GH�OD�UHIRUPD�GH�ORV�(VWDWXWRV�GH�$XWRQRPtD�GH����GH�PDU]R�GH������
F�� /RV� 'LSXWDGRV� DKRUD� UHFXUUHQWHV� HQ� DPSDUR� SUHVHQWDURQ� XQ� HVFULWR�VROLFLWDQGR�D�OD�0HVD�GH�OD�&iPDUD�OD�UHFRQVLGHUDFLyQ�GHO�DQWHULRU�$FXHUGR�
G��/D�0HVD�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV��WUDV�RtU�FRQ�FDUiFWHU�SUHYLR�D�OD�-XQWD�GH�3RUWDYRFHV��DFRUGy�HQ�VX�VHVLyQ�GH����GH�HQHUR�GH������GHVHVWLPDU�OD�VROLFLWXG�GH�UHFRQVLGHUDFLyQ�SUHVHQWDGD�SRU�ORV�UHFXUUHQWHV�HQ�DPSDUR�

���(Q�FXDQWR�D�OD�IXQGDPHQWDFLyQ�MXUtGLFD�GH�OD�GHPDQGD�GH�DPSDUR��VH�LQYRFD�HQ�pVWD��IUHQWH�D�ORV�$FXHUGRV�GH�OD�0HVD�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV�GH����\����GH�HQHUR�GH������\�OD�5HVROXFLyQ�GH�OD�3UHVLGHQFLD�GH�OD�&iPDUD�GH����GH�PDU]R�GH������VREUH�SURFHGLPLHQWR�D�VHJXLU�SDUD�OD�WUDPLWDFLyQ�GH�OD�UHIRUPD�GH�ORV�(VWDWXWRV�GH�$XWRQRPtD��OD�YXOQHUDFLyQ�GHO�GHUHFKR�D�HMHUFHU�HQ�FRQGLFLRQHV�GH�LJXDOGDG�\�FRQ�ORV�UHTXLVLWRV�TXH�VHxDODQ�ODV�OH\HV�OD�IXQFLyQ�UHSUHVHQWDWLYD�SDUODPHQWDULD� �DUW�� ����� &(��� HQ� UHODFLyQ� FRQ� HO� GHUHFKR� GH� ORV� FLXGDGDQRV� D�SDUWLFLSDU� HQ� ORV� DVXQWRV� S~EOLFRV� SRU� PHGLR� GH� UHSUHVHQWDQWHV� OLEUHPHQWH�HOHJLGRV�HQ�HOHFFLRQHV�SHULyGLFDV�SRU�VXIUDJLR�XQLYHUVDO��DUW�������&(��
6H�DGXFH�HQ�OD�GHPDQGD�GH�DPSDUR��HQ�VtQWHVLV��TXH�ORV�(VWDWXWRV�GH�$XWRQRPtD�HODERUDGRV� SRU� HO� SURFHGLPLHQWR� GHO� DUW�� ������&(�� FRPR� OR� IXH� HO�($39�� VH�FDUDFWHUL]DQ� SRU� VX� FDUiFWHU� SDFWLFLR�� SUHVHQWDQGR�� SRU� FRQVLJXLHQWH�� OD�SHFXOLDULGDG�GH�XQD�IDVH�GH�QHJRFLDFLyQ�ELODWHUDO��FRPR�XQDV�YHFHV�DILUPDQ�ORV�
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UHFXUUHQWHV�R��FRPR�OD�GHILQHQ�HQ�RWUDV��GH�FRQFLOLDFLyQ�HQWUH�OD�UHSUHVHQWDFLyQ�WHUULWRULDO�\�ORV�FRPSRQHQWHV�GH�OD�&RPLVLyQ�&RQVWLWXFLRQDO�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV�� (O� DIiQ� GHO� FRQVWLWX\HQWH� HQ� KDFHU� SRVLEOH� TXH� ORV� (VWDWXWRV�HODERUDGRV�SRU�HO�SURFHGLPLHQWR�GHO�DUW��������&(�VHDQ�IUXWR�GH�XQ�DFXHUGR�HV�QRWRULR� \� GH� DKt� VX� FDOLILFDFLyQ� FRPR� QRUPDV� UHIRU]DGDV� DWtSLFDV�� 3RU� HVR� OD�DVLVWHQFLD�\�HO�FRQFXUVR�GH�XQD�GHOHJDFLyQ�GH� OD�$VDPEOHD�GH�SDUODPHQWDULRV�FX\D� ILQDOLGDG� HV� DOFDQ]DU� XQ� DFXHUGR� HQWUH� DPEDV� SDUWHV�� HV� XQ� HOHPHQWR�FRQVWLWXWLYR�\�VXVWDQFLDO�GH�OD�HODERUDFLyQ�GH�HVWRV�(VWDWXWRV��(Q�RWUDV�SDODEUDV��HO� SURFHGLPLHQWR� SDFFLRQDGR� GHO� DUW�� ������ &(� QR� HV� VLQR� OD� FRQVHFXHQFLD�QHFHVDULD� GH� OD� FRQFHSFLyQ GH� OD� DXWRQRPtD� UHFRQRFLGD� FRQVWLWXFLRQDOPHQWH��HQWUH�RWURV��D�ORV�WHUULWRULRV�D�ORV�TXH�VH�UHILHUH�OD�'LVSRVLFLyQ�7UDQVLWRULD����&(�\��HQ�GHILQLWLYD��GH�OD�SRVLFLyQ�GH�pVWRV�HQ�HO�VLVWHPD�FRQVWLWXFLRQDO�
(O�5HJODPHQWR�GHO�&RQJUHVR�GH� ORV�'LSXWDGRV� �5&'� DFRJH� OD�GLIHUHQFLDFLyQ�HQWUH� ORV� WLSRV� GH� (VWDWXWRV� GH� $XWRQRPtD�� VHJ~Q� VH� KD\DQ� HODERUDGR� SRU� HO�SURFHGLPLHQWR� HVWDEOHFLGR� HQ� HO� DUW�� ������ &(� R� QR�� \� GHVDUUROOD� HVWH�SURFHGLPLHQWR�HQ�GLFKD�&iPDUD�HQ�ORV�DUWV������\�VV�5&'��HQ�ORV�TXH�VH�DSUHFLD�TXH� DEUH� GLUHFWDPHQWH� OD� IDVH� GH� HQPLHQGD� \� GHOLEHUDFLyQ� PHGLDQWH� OD�FRQVWLWXFLyQ�GH�XQD�3RQHQFLD�TXH�VH�GHVGREOD�HQ�GRV�IRUPDFLRQHV�SDUDOHODV�TXH�FRPSDUWHQ� HO� REMHWLYR� FRP~Q� GH� ORJUDU� R�� DO� PHQRV�� LQWHQWDU� XQ� DFXHUGR��5HJXODFLyQ� TXH� VH� VLQJXODUL]D� QR� VROR� SRU� OD LQFRUSRUDFLyQ� D� ORV� WUDEDMRV�SDUODPHQWDULRV�GH�TXLHQHV�QR�VRQ�PLHPEURV�GH�OD�&iPDUD��VLQR�WDPELpQ�SRUTXH�DO�SUHVFLQGLU�GHO�WUiPLWH�GH�WRPD�HQ�FRQVLGHUDFLyQ�VH�REOLJD�DO�&RQJUHVR�GH�ORV�'LSXWDGRV�D�H[DPLQDU�HO�FRQWHQLGR�GH�OD�LQLFLDWLYD�\�D�GHOLEHUDU�\�YRWDU�VREUH�ORV�PRWLYRV�GH�GHVDFXHUGR�TXH�VH�SXGLHUDQ�SUHVHQWDU��HOLPLQDQGR�OD�SRVLELOLGDG�GH�XQ�UHFKD]R�R�QR�DVXQFLyQ�D�OLPLQH GHO�SUR\HFWR�GH�(VWDWXWR�
3XHV�ELHQ��OOiPHVH�SDUDOHOLVPR�GH�ODV�IRUPDV�R�SULQFLSLR�GH�FRQWUDULXV�DFWXV��OR�FLHUWR�HV�TXH�FXDQGR� OD &RPXQLGDG�$XWyQRPD�GHFLGH�D� WUDYpV�GHO�3DUODPHQWR�9DVFR� PRGLILFDU� VX� QRUPD� LQVWLWXFLRQDO� EiVLFD�� KD� GH� REVHUYDUVH� XQ�SURFHGLPLHQWR� VLPpWULFR� DO� TXH� HQ� VX� GtD� VH� DSOLFy� SDUD� VX� HODERUDFLyQ�� (V�QHFHVDULR�� SRU� WDQWR�� TXH� H[� DUW�� ������ &(� VH� GH� OD� RSRUWXQLGDG HIHFWLYD� GH�QHJRFLDFLyQ� GH� VX� FRQWHQLGR� HQ� HO� VHQR� GH� OD� &RPLVLyQ� &RQVWLWXFLRQDO� GHO�&RQJUHVR� GH� ORV� 'LSXWDGRV� FRQ� OD� UHSUHVHQWDFLyQ� GHO� 3DUODPHQWR� 9DVFR�GHVLJQDGD�DO�HIHFWR�
$� MXLFLR� GH� ORV� UHFXUUHQWHV� HQ� DPSDUR�� QR� KD\� UD]yQ� FRQVWLWXFLRQDOPHQWH�DGPLVLEOH� QL� WDPSRFR� XQD� MXVWLILFDFLyQ� WpFQLFD� R� GH� HFRQRPtD� SURFHVDO� TXH�DPSDUH� OD� DOWHUDFLyQ� GHO� LWHU GHILQLGR� HQ� HO� DUW�� ������ &(�� (Q� WRGR� FDVR��HQWLHQGHQ� TXH� ORV� DUWV�� ������ \� ������&(� OHMRV� GH� FRQVWLWXLU� XQD� UHPLVLyQ� HQ�EODQFR�DO�PDUJHQ�GHO�DUW������&(��D�OR TXH�KDELOLWDQ�QR�HV�D�SUHVFLQGLU�GH�pVWH��VLQR�D�LQWURGXFLU�UHTXLVLWRV�DGLFLRQDOHV��3RU�VX�SDUWH��OD�SDUTXHGDG�GHO�DUW������5&'� QR� HV� LQGLFDWLYD� HQ� DEVROXWR� GH� OD� SOHQD� GLVSRQLELOLGDG� GH� OD�PDWHULD� \�
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PHQRV� D~Q� GH� OD� OLEUH� UHJXODFLyQ�GHO� SURFHGLPLHQWR�PHGLDQWH� XQD�5HVROXFLyQ�VXSOHWRULD�FRPR�OD�DSOLFDGD�HQ�HVWH�FDVR��3RU�HO�FRQWUDULR��HQ�HO�DUW������5&'�HVWi�LPSOtFLWD��SRU�LPSHUDWLYR�GHO�DUW��������&(��OD�UHPLVLyQ�D�ORV�DUWV������\�VV��5&'�
3XHV�ELHQ��OD�5HVROXFLyQ�GH�OD�3UHVLGHQFLD�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV�GH����GH�PDU]R�GH�������GH�OD�TXH�VRQ�PHUDPHQWH�DSOLFDFLyQ�ORV�$FXHUGRV�GH�OD�0HVD�GH�OD�&iPDUD�GH����\�GH����GH�HQHUR�GH�������DO�DQWLFLSDU�XQD�WUiPLWH�SUHOLPLQDU�GH� GHEDWH� \� YRWDFLyQ� GH� WRWDOLGDG� GH� OD� 3URSXHVWD� GH� UHIRUPD� D� OD� IDVH� GH�SUHVHQWDFLyQ GH�HQPLHQGDV�\�D�VX�UHPLVLyQ�D�OD�&RQVWLWXFLyQ�&RQVWLWXFLRQDO�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV�IDFXOWD�D�OD�&iPDUD�SDUD�DFHSWDU�R�UHFKD]DU�GH�SODQR�OD� SURSXHVWD�� VLQ� TXH� SUHYLDPHQWH� WHQJD� TXH� EXVFDUVH� XQ� DFHUFDPLHQWR� \�QHJRFLDFLyQ� HQWUH� OD� GHOHJDFLyQ� GHO� 3DUODPHQWR� DXWRQyPLFR� \� OD� &RPLVLyQ�&RQVWLWXFLRQDO�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV��SXHV�VyOR�VL�VH�VXSHUD�HO�GHEDWH�\�OD�YRWDFLyQ�GH� WRWDOLGDG�VH�GD�FDXFH�D� OD�PHQFLRQDGD�QHJRFLDFLyQ�HQWUH�DPEDV�UHSUHVHQWDFLRQHV�� (Q� GHILQLWLYD�� DO� HVWDEOHFHU� HVH� WUiPLWH� SUHYLR GH� GHEDWH� \�YRWDFLyQ� GH� WRWDOLGDG� OD� 5HVROXFLyQ� \� ORV� $FXHUGRV� LPSXJQDGRV� YXOQHUDQ� HO�SURFHGLPLHQWR�TXH�SDUD�OD�WUDPLWDFLyQ�GH�OD�UHIRUPD�GHO�(VWDWXWR�GH�$XWRQRPtD�GLVSRQHQ�ORV�DUWV��������&(�\�����\�VV��5&'�
$GHPiV�� OD� FLWDGD� 5HVROXFLyQ� VH� H[WUDOLPLWD� HQ� OD� IXQFLyQ� VXSOHWRULD� GHO�5HJODPHQWR�GH� OD�&iPDUD�TXH�D�VX�3UHVLGHQWH�FRQILHUH�HO�DUW�������5&'��SXHV�LQWURGXFH� HQ� HO� 5HJODPHQWR� XQ� FRQWHQLGR� QRUPDWLYR� TXH� OR� DOWHUD� GH�PDQHUD�VXVWDQFLDO�\�D�WUDYpV�GH�FDXFHV�DMHQRV�D�ORV�SUHYLVWRV�SDUD�VX�UHIRUPD�
&RQFOX\H�HO�HVFULWR�GH�GHPDQGD�VXSOLFDQGR�GHO�7ULEXQDO�&RQVWLWXFLRQDO�TXH��WUDV�ORV� WUiPLWHV� SHUWLQHQWHV�� GLFWH� 6HQWHQFLD� HQ� OD� TXH� VH� RWRUJXH� HO� DPSDUR�VROLFLWDGR�\� VH�GHFODUH� OD�QXOLGDG�GH� OD�5HVROXFLyQ�\� ORV�$FXHUGRV� UHFXUULGRV��3RU�VHQGRV�RWURVtHV��VH�LQWHUHVy�FRPR�PHGLGD�FDXWHODU�GH�FDUiFWHU�SRVLWLYR�TXH�HQ�OD�WUDPLWDFLyQ�HQ�HO�&RQJUHVR�GH�ORV�'LSXWDGRV�GH�OD�3URSXHVWD�GH�UHIRUPD�GH�(VWDWXWR�SROtWLFR�GH�OD�&RPXQLGDG�GH�(XVNDGL�VH�LQDSOLFDVH�HO�WUiPLWH�SUHYLR�GH�WRWDOLGDG�\��FRQ�FDUiFWHU�VXEVLGLDULR�D�pVWD��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������/27&��OD�VXVSHQVLyQ�LQPHGLDWD�GHO�SURFHGLPLHQWR�SDUODPHQWDULR�\��HQ�FRQFUHWR��GH�OD�VHVLyQ�SOHQDULD�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV�FRQYRFDGD�SDUD�HO�GtD���GH�IHEUHUR�GH�������
,,��)XQGDPHQWRV�MXUtGLFRV

�� $XQTXH�QXHVWUD�/H\�2UJiQLFD�SHUPLWH�OD�LQDGPLVLyQ�GH�OD�GHPDQGD�GH�DPSDUR�SRU�SURYLGHQFLD�FXDQGR��FRPR�DFRQWHFH�HQ�HVWH�FDVR��H[LVWH�XQDQLPLGDG�HQWUH�ORV�PLHPEURV�GH�OD�6HFFLyQ��DUW�������/27&���OD�VLQJXODULGDG�GHO�VXSXHVWR�DKRUD� FRQVLGHUDGR�DFRQVHMD�� VLQ� HPEDUJR�� XWLOL]DU� OD� IRUPD�PiV� IXQGDPHQWDGD�GHO�$XWR�SDUD�H[SOLFDU�ODV�UD]RQHV�GH�QXHVWUD�GHFLVLyQ�GH�LQDGPLVLyQ��VLQ�TXH�VHD�
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QHFHVDULR�RtU�DO�0LQLVWHULR�)LVFDO��DXGLHQFLD�SUHYLVWD�HQ�HO�DUW�������/27&�SDUD�ORV�VXSXHVWRV�GH�IDOWD�GH�XQDQLPLGDG��TXH�QR�HV�HO�FDVR�
�� /RV� GHPDQGDQWHV� GH� DPSDUR� LPSXJQDQ� WDQWR� HO� $FXHUGR� GH� OD� 0HVD� GHO�&RQJUHVR�GH� ORV�'LSXWDGRV�GH����GH�HQHUR�GH�������FRQILUPDGR�SRU�SRVWHULRU�$FXHUGR�GH����GH�HQHUR�GH�������SRU�HO�TXH�VH�FDOLILFD�OD�3URSXHVWD�GH�UHIRUPD�GH�(VWDWXWR�SROtWLFR�GH OD�&RPXQLGDG�GH�(XVNDGL�SUHVHQWDGD�SRU�HO�3DUODPHQWR�9DVFR� FRPR� 3URSXHVWD� GH� UHIRUPD� GH� (VWDWXWR� GH� $XWRQRPtD�� VH� DGPLWH� D�WUiPLWH�\�VH�GHFLGH�WUDPLWDU�SRU�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�,,�GH�OD� 5HVROXFLyQ� GH� OD� 3UHVLGHQFLD� GHO� &RQJUHVR� GH� ORV� 'LSXWDGRV� VREUH�SURFHGLPLHQWR� D� VHJXLU� SDUD� OD� WUDPLWDFLyQ� GH� OD� UHIRUPD� GH� ORV� (VWDWXWRV� GH�$XWRQRPtD� GH� ��� GH� PDU]R� GH� ������ FRPR� WDPELpQ� HVWD� 5HVROXFLyQ� GH� OD�3UHVLGHQFLD�GH�OD�&iPDUD��DO�VHU�DTXHOORV�$FXHUGRV�PHURV�DFWRV�GH�DSOLFDFLyQ�GH�OD�PLVPD��/RV�VROLFLWDQWHV�GH�DPSDUR�VRVWLHQHQ��HQ�VtQWHVLV��TXH�OD�5HVROXFLyQ�\�ORV� $FXHUGRV� UHFXUULGRV� YXOQHUDQ� VX� GHUHFKR� D� HMHUFHU� HQ� FRQGLFLRQHV� GH�LJXDOGDG�\�FRQ�ORV�UHTXLVLWRV�TXH�VHxDODQ�ODV�OH\HV�VX�IXQFLyQ�UHSUHVHQWDWLYD��DUW������� &(��� HQ� UHODFLyQ� FRQ� HO� GHUHFKR� GH� ORV� FLXGDGDQRV� D� SDUWLFLSDU� HQ� ORV�DVXQWRV�S~EOLFRV� SRU�PHGLR�GH� UHSUHVHQWDQWHV� �DUW�� �����&(��� DO�QR� UHVSHWDU� HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�OD�&RQVWLWXFLyQ�\�HQ�HO�5HJODPHQWR�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV��5&'��SDUD�WUDPLWDU�HQ�HVWD�&iPDUD�OD�PHQFLRQDGD�3URSXHVWD�GH� UHIRUPD� GH� (VWDWXWR� SROtWLFR� GH� OD� &RPXQLGDG� GH� (XVNDGL�� YXOQHUDQGR� DVt�WDQWR� HO� DUW�� ��������� &(� FRPR� ORV� DUWV�� ���� \� VV�� 5&'�� � \� VRPHWHU� GLFKD�3URSXHVWD��SRU�HO�FRQWUDULR��D�XQ�SURFHGLPLHQWR�HQ�HO�TXH�VH�DQWHSRQH�HO�GHEDWH�\�OD�YRWDFLyQ�GH� WRWDOLGDG� VREUH� OD�PLVPD�FRPR�WUiPLWH�SUHYLR�D� OD� DSHUWXUD�GHO�SOD]R� GH� SUHVHQWDFLyQ� GH� HQPLHQGDV� \� D� OD� GHVLJQDFLyQ� SRU� OD� $VDPEOHD�SURSRQHQWH� GH� OD� GHOHJDFLyQ� TXH� KD� GH� H[DPLQDUOD� MXQWR� FRQ� OD� &RPLVLyQ�&RQVWLWXFLRQDO� GHO� &RQJUHVR� GH� ORV� 'LSXWDGRV� SDUD� GHWHUPLQDU� GH� FRP~Q�DFXHUGR� OD� IRUPXODFLyQ� GHILQLWLYD� GHO� WH[WR� HVWDWXWDULR� UHIRUPDGR�� $VLPLVPR��UHSURFKDQ� D� OD� 5HVROXFLyQ� GH� OD� 3UHVLGHQFLD� GHO� &RQJUHVR� GH� ORV� 'LSXWDGRV�LPSXJQDGD�KDEHU� H[FHGLGR� ORV� OtPLWHV�PDWHULDOHV� DO� HMHUFLFLR�GH� OD� IXQFLyQ�GHLQWHUSUHWDU�R�VXSOLU�HO�5HJODPHQWR�GH�OD�&iPDUD��
&XDWUR� VRQ�� SRU� OR� WDQWR�� ODV� FXHVWLRQHV� TXH� VH� VXVFLWDQ� FRQ� RFDVLyQ� GH� OD�SUHVHQWH�GHPDQGD�GH�DPSDUR�\�D� ODV�TXH�D�FRQWLQXDFLyQ�GDUHPRV�UHVSXHVWD�� OD�SULPHUD�� VL� HO� SURFHGLPLHQWR� GH� HODERUDFLyQ� H[� QRYR GH� ORV� (VWDWXWRV� GH�$XWRQRPtD� SUHYLVWR� HQ� HO� DUW�� ������ &(� KD� GH� VHJXLUVH� SRU� LPSHUDWLYR�FRQVWLWXFLRQDO�WDPELpQ�SDUD�VX�UHIRUPD��OD�VHJXQGD��VL�ORV�DUWV������D�����5&'�UHJXODQ�HO�SURFHGLPLHQWR�GH�UHIRUPD�GH�ORV�(VWDWXWRV�GH�$XWRQRPtD�HODERUDGRV�SRU� HO� SURFHGLPLHQWR� GHO� DUW�� ������ &(�� OD� WHUFHUD�� VL� OD� 5HVROXFLyQ� GH� OD�3UHVLGHQFLD� GHO� &RQJUHVR� GH� ORV� 'LSXWDGRV� LPSXJQDGD� KD� WUDQVJUHGLGR� ORV�OtPLWHV� FRQVWLWXFLRQDOHV� DO� HMHUFLFLR� GH� OD� IXQFLyQ� GH� LQWHUSUHWDU� \� VXSOLU� HO�5HJODPHQWR�GH�OD�&iPDUD�HQ�FDVRV�GH�GXGD�\ RPLVLyQ��\��HQ�ILQ��OD�FXDUWD��VL�OD�5HVROXFLyQ�\�ORV�$FXHUGRV�UHFXUULGRV�YXOQHUDQ�HO�DUW�������&(�SRU�TXLHEUD�GH�OD�



�
LJXDOGDG� HQWUH� UHSUHVHQWDQWHV� R� SRU� PHQRVFDEDU� OD� JDUDQWtD� GH� OD� LQVWLWXFLyQ�EiVLFD�GHO�VLVWHPD�GHPRFUiWLFR�TXH�HV�OD�UHSUHVHQWDFLyQ�SROtWLFD�TXH�HO�SUHFHSWR�FRQVWLWXFLRQDO�LQYRFDGR�SURWHJH�
�� +D�GH�GHVFDUWDUVH�OD�GHQXQFLDGD�YXOQHUDFLyQ�SRU�OD�5HVROXFLyQ�\�ORV�$FXHUGRV�UHFXUULGRV�GHO�DUW��������&(��(Q�HIHFWR��HO�DUW��������&(�UHJXOD�HO�SURFHGLPLHQWR�SDUD� OD� HODERUDFLyQ� GH� ORV� (VWDWXWRV� GH� $XWRQRPtD� GH� ORV� WHUULWRULRV� TXH�DFFHGLHURQ� D� FRQVWLWXLUVH� HQ�&RPXQLGDG�$XWyQRPD� FXPSOLHQGR� ORV� UHTXLVLWRV�HVWDEOHFLGRV� HQ� HO� DUW�� ������&(� R�� FRPR�HV� HO� FDVR�� GH� ORV� TXH� HQ� HO� SDVDGR�KDEtDQ� SOHELVFLWDGR� DILUPDWLYDPHQWH� SUR\HFWRV� GH� (VWDWXWR� GH� $XWRQRPtD� \FRQWDEDQ�DO�WLHPSR�GH�SURPXOJDUVH�OD�&RQVWLWXFLyQ�FRQ�UHJtPHQHV�SURYLVLRQDOHV�GH� DXWRQRPtD� �'LVS�� 7UDQV�� ��� &(��� VLQ� TXH� HQ� GLFKR� SUHFHSWR� VH� FRQWHQJD�SUHYLVLyQ�DOJXQD�HQ�UHODFLyQ�FRQ�OD�UHIRUPD�GH�ORV�(VWDWXWRV�GH�$XWRQRPtD�FX\R�SURFHGLPLHQWR� GH� HODERUDFLyQ� UHJXOD�� $Vt� SXHV�� QR� HV� FLHUWR� FRPR� ORV�GHPDQGDQWHV�GH�DPSDUR�VRVWLHQHQ��VLQ�QHFHVLGDG�DKRUD�GH�GHWHQHUVH�HQ�RWUR�WLSR�GH�FRQVLGHUDFLRQHV��TXH�HO�DUW������&(�UHJXOH�HO�SURFHGLPLHQWR�GH�UHIRUPD�GH�ORV�(VWDWXWRV�GH�$XWRQRPtD��0DV�FLHUWR�HV��SRU�HO�FRQWUDULR��TXH�GLFKD�UHJXODFLyQ�VH�FRQWLHQH�� SRU� XQ� ODGR�� FRQ� FDUiFWHU� JHQHUDO� SDUD� WRGRV� ORV� (VWDWXWRV� GH�$XWRQRPtD�� HQ�HO� DUW�� ������&(��VHJ~Q�HO�FXDO�³OD� UHIRUPD�GH� ORV�(VWDWXWRV�VH�DMXVWDUi�DO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�ORV�PLVPRV�\�UHTXHULUi��HQ�WRGR�FDVR��OD�DSUREDFLyQ�SRU�ODV�&RUWHV�*HQHUDOHV��PHGLDQWH�OH\�RUJiQLFD´��\��SRU�RWUR��FRPR�SUHYLVLyQ�FRPSOHPHQWDULD�GH�OD�DQWHULRU�\�D�OD�YH]�HVSHFtILFD�SDUD�ORV�(VWDWXWRV�GH�$XWRQRPtD�HODERUDGRV�SRU�HO�SURFHGLPLHQWR�GHO�DUW��������&(��HQ�HO�DUW��������&(��D�FX\R WHQRU�³XQD�YH]�DSUREDGRV�\�SURPXOJDGRV�ORV�UHVSHFWLYRV�(VWDWXWRV��VRODPHQWH� SRGUiQ� VHU� PRGLILFDGRV� PHGLDQWH� ORV� SURFHGLPLHQWRV� HQ� HOORV�HVWDEOHFLGRV� \� FRQ� UHIHUpQGXP� HQWUH� ORV� HOHFWRUHV� LQVFULWRV� HQ� ORV�FRUUHVSRQGLHQWHV� FHQVRV´�� /D� &RQVWLWXFLyQ� GLVWLQJXH� SXHV�� GH� PDQHUD�LQHTXtYRFD� HO� SURFHGLPLHQWR� GH� HODERUDFLyQ� GH� ORV� (VWDWXWRV� GH� $XWRQRPtD�SUHYLVWR�HQ�HO�DUW��������&(�GHO�SURFHGLPLHQWR��GH�UHIRUPD�GH�ORV�PLVPRV�\�SRU�HOOR��VLQ�GXGD�DOJXQD��QR�LPSRQH�TXH�ORV�(VWDWXWRV�GH�$XWRQRPtD�HODERUDGRV�SRU�HO� SURFHGLPLHQWR� GHO� DUW�� ������ &(� KD\DQ� GH� UHIRUPDUVH� VLJXLHQGR� GLFKR�SURFHGLPLHQWR�
�� $VLPLVPR�� WDPSRFR� FDEH� DSUHFLDU� TXH� OD� 5HVROXFLyQ� \� ORV� $FXHUGRV�UHFXUULGRV�LQIULQMDQ�DGHPiV�HQ�HVWH�FDVR�SUHYLVLyQ�HVWDWXWDULD�DOJXQD��HQ�YLUWXG�GH� OD� UHPLVLyQ� H[SOtFLWD� GH� ORV� DUWV�� ������ \� ������ &(� D� ORV� (VWDWXWRV� GH�$XWRQRPtD�SDUD�UHJXODU�VX�SURFHGLPLHQWR�GH�UHIRUPD��QL��FRPR�ORV�GHPDQGDQWHV�GH�DPSDUR�DILUPDQ��ORV�DUWV������D�����GHO�5&'��(Q�HIHFWR��HO�5&'�FRQWHPSOD�HQ�HO�&DStWXOR�7HUFHUR�GH�VX�7tWXOR�9�GHGLFDGR�DO�3URFHGLPLHQWR�OHJLVODWLYR�ODV�HVSHFLDOLGDGHV� GH� pVWH�� FX\D� 6HFFLyQ� 7HUFHUD� GHGLFD� D� ORV� (VWDWXWRV� GH�$XWRQRPtD�� /D� PHQFLRQDGD� 6HFFLyQ� FRQVWD� GH� XQ� SULPHU� DSDUWDGR�� EDMR� OD�U~EULFD��³'HO�SURFHGLPLHQWR�RUGLQDULR´��HQ�HO�TXH�VH�UHJXOD�OD�WUDPLWDFLyQ�HQ�OD�&iPDUD� GH� ORV� SUR\HFWRV� GH� (VWDWXWR� GH� $XWRQRPtD� HODERUDGRV� SRU� HO�



�
SURFHGLPLHQWR� SUHYLVWR� HQ� ORV� DUWV�� ����� ����� ���� \� 'LVSRVLFLyQ� 7UDQVLWRULD�SULPHUD�&(� �DUW�� ������ � HQ� XQ� VHJXQGR� DSDUWDGR�� WLWXODGR� ³'HO� SURFHGLPLHQWR�SUHYLVWR� HQ� HO� DUWtFXOR� ���� GH� OD�&RQVWLWXFLyQ´�� VH� UHJXOD� OD� WUDPLWDFLyQ� HQ� OD�&iPDUD� GH� ORV� SUR\HFWRV� GH� (VWDWXWR� HODERUDGRV� GH� DFXHUGR� FRQ� HO�SURFHGLPLHQWR�SUHYLVWR�HQ�HO�DUW��������&(��DUWV������������\��HQ�ILQ��FRQFOX\H�OD�6HFFLyQ� FRQ� XQ� WHUFHU� DSDUWDGR� GHGLFDGR� H[FOXVLYDPHQWH� D� OD� UHIRUPD� GH� ORV�(VWDWXWRV�GH�$XWRQRPtD��VLQ�GLVWLQJXLU�HQWUH�(VWDWXWRV�HODERUDGRV�SRU�XQR�X�RWUR�SURFHGLPLHQWR�D� ORV�TXH�VH�UHILHUHQ�VXV�GRV�DSDUWDGRV�SUHFHGHQWHV��H�LQWHJUDGR�~QLFDPHQWH� SRU� HO� DUW�� ���� TXH� GLVSRQH� TXH� ³/D� UHIRUPD� GH� XQ� (VWDWXWR� GH�$XWRQRPtD�� WUDPLWDGD� FRQIRUPH� D� ODV� QRUPDV� HQ� HO� PLVPR� HVWDEOHFLGDV��UHTXHULUi� DSUREDFLyQ� PHGLDQWH� /H\� 2UJiQLFD´�� $Vt� SXHV�� IUHQWH� D� OR� TXH� VH�VRVWLHQH� HQ� OD� GHPDQGD� GH� DPSDUR�� ORV� DUWV�� ���� D� ���� 5&'�� TXH� UHJXODQ� OD�WUDPLWDFLyQ�HQ�OD�&iPDUD�GH�ORV�SUR\HFWRV�GH�(VWDWXWR�GH�$XWRQRPtD�HODERUDGRV�GH� DFXHUGR� FRQ� HO� SURFHGLPLHQWR� GHO� DUW�� ������ &(�� QR� FRQWLHQHQ� SUHYLVLyQ�DOJXQD� UHODWLYD�D� OD� UHIRUPD�GH� ORV�(VWDWXWRV�GH�$XWRQRPtD��VLHQGR�HO�DUW������5&'�HO�~QLFR�SUHFHSWR�TXH�HO�5HJODPHQWR�GH�OD�&iPDUD�GHGLFD�D�OD�PDWHULD�\�HQ�HO�TXH�VH YLHQH�D�UHLWHUDU�OR�\D�GLVSXHVWR�HQ�HO�DUW��������&(��
+D� GH� FRQFOXLUVH�� SXHV�� TXH� OD� 5HVROXFLyQ� \� ORV� $FXHUGRV� LPSXJQDGRV� QR�YXOQHUDQ��HQ�UHVSXHVWD�DO�HVSHFtILFR�SODQWHDPLHQWR�GH�OD�GHPDQGD�GH�DPSDUR��HO�DUW��������&(��QL�ORV�DUWV������D�����5&'��SRU�OR TXH�GHFDH�HO�SUHVXSXHVWR�HQ�HO�TXH� VH� VXVWHQWD� GHVGH� DTXHO� SODQWHDPLHQWR� OD� GHQXQFLDGD� YXOQHUDFLyQ� GHO� DUW�������&(��$� OR� TXH� FDEH� DxDGLU� TXH� WDPSRFR�YXOQHUDQ�QL� FRQWUDYLHQHQ�� HQ� ORV�FRQFUHWRV�DVSHFWRV� LPSXJQDGRV�HQ�HVWH�UHFXUVR�GH�DPSDUR�D� ORV�TXH�KHPRV�GH�FHxLUQRV��ODV�QRUPDV�FRQVWLWXFLRQDOHV�TXH�UHJXODQ�OD�UHIRUPD�GH�ORV�(VWDWXWRV�GH�$XWRQRPtD��TXH�VRQ�GH�SXUD�UHPLVLyQ��QL�ODV�HVWDWXWDULDV��HQ�HVWH�FDVR�QL�VLTXLHUD�LQYRFDGDV��QL��HQ�ILQ��ODV�SUHYLVLRQHV�GHO�SURSLR�5HJODPHQWR�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV�HQ�PDWHULD�GH�UHIRUPD�GH�ORV�(VWDWXWRV�GH�$XWRQRPtD��FRPR�SHUPLWH�IiFLOPHQWH� FRQVWDWDU� OD� OHFWXUD� FRQWUDVWDGD� GH� OD� 5HVROXFLyQ� \� ORV� $FXHUGRV�UHFXUULGRV�FRQ�HVWDV�QRUPDV�

�� 'H� RWUD� SDUWH�� OD� 5HVROXFLyQ� GH� OD� 3UHVLGHQFLD� GHO� &RQJUHVR� GH� ORV�'LSXWDGRV� LPSXJQDGD��GH� OD�TXH� ORV�$FXHUGRV�UHFXUULGRV�VRQ�PHUD�DSOLFDFLyQ��KD�VLGR�GLFWDGD�SRU�HO�3UHVLGHQWH�GH�OD�&iPDUD�HQ�HO�HMHUFLFLR�GH�OD�IDFXOWDG�TXH�OH�FRQILHUH�HO�5HJODPHQWR�GH�VXSOLUOR�HQ�FDVRV�GH�RPLVLyQ��SXGLHQGR�GLFWDU�HQ�HO�HMHUFLFLR� GH� HVD� IXQFLyQ� VXSOHWRULD� XQD� UHVROXFLyQ� GH� FDUiFWHU� JHQHUDO� FRQ� HO�SDUHFHU�IDYRUDEOH�GH�OD�0HVD�\�GH�OD�-XQWD�GH�3RUWDYRFHV��DUW�������5&'���&RQ�HOOD�VH�SUHWHQGH��FRPR�VH�VHxDOD�HQ�VX�3UHiPEXOR��VXSOLU�ODV�ODJXQDV�GHO�DUW������5&'� ³HQ� OD� UHJXODFLyQ� GH� OD� WUDPLWDFLyQ� SDUODPHQWDULD� GH� ODV� SURSXHVWDV� GH�UHIRUPD�GH�ORV�(VWDWXWRV�GH�$XWRQRPtD´��DO�UHVXOWDU�LQVXILFLHQWH�DTXHO�SUHFHSWR�UHJODPHQWDULR� ³SDUD� GHVDUUROODU� WRGDV� ODV� YDULDQWHV� GHO� SURFHGLPLHQWR� D� VHJXLU�SRU�HO�&RQJUHVR�GH�ORV�'LSXWDGRV��WHQLHQGR�HQ�FXHQWD�ODV�GLIHUHQWHV�IyUPXODV�GH�



�
UHIRUPD� UHFRJLGDV� SRU� ORV� (VWDWXWRV� GH� $XWRQRPtD´�� 3XHV� ELHQ�� OD� FLWDGD�5HVROXFLyQ�� HQ� HO� FRQFUHWR� H[WUHPR� LPSXJQDGR� HQ� HVWH� UHFXUVR�GH� DPSDUR�� QL�PRGLILFD�� QL� FRQWUDYLQH�� QL� YXOQHUD� HQ� OR� TXH� DKRUD� LQWHUHVD� HO� FRQWHQLGR� GHO�SUHFHSWR�GHO�5HJODPHQWR�GH�OD�&iPDUD�TXH�UHJXOD�OD�UHIRUPD�GH�ORV�(VWDWXWRV�GH�$XWRQRPtD�� HVWR� HV�� HO� DUW�� ���� 5&'�� QL� QLQJ~Q� RWUR� SUHFHSWR��FLUFXQVFULELpQGRVH��SRU�HO�FRQWUDULR��D�VXSOLU��HQ�HO�HMHUFLFLR�GH�OD�IDFXOWDG�TXH�DO�3UHVLGHQWH� GH� OD� &iPDUD� FRQILHUH� HO� DUW�� ����� 5&'�� ODV� RPLVLRQHV� GH� DTXHO�DUWtFXOR�HQ�RUGHQ�D�OD�WUDPLWDFLyQ�HQ�HO�VHQR�GH�OD�&iPDUD�GH�ODV�3URSXHVWDV�GH�UHIRUPD� GH� (VWDWXWRV� GH� $XWRQRPtD�� SRU� OR� TXH� KD� GH� FRQFOXLUVH� TXH� QR� KD�WUDQVJUHGLGR� ORV� OtPLWHV� � TXH�� GH� DFXHUGR� FRQ� XQD� UHLWHUDGD� GRFWULQD�FRQVWLWXFLRQDO��667&�����������GH����GH�MXQLR��)-�������������GH����GH�IHEUHUR��)-� ��� ���� \� ���������� GH� ��� GH� QRYLHPEUH�� ))�� --�� ���� KDQ� GH� UHVSHWDU� ORV�yUJDQRV�GH�JRELHUQR�\�GLUHFFLyQ�GH�ODV�&iPDUDV�HQ�HO�HMHUFLFLR�GH�VX�IXQFLyQ�GH�LQWHUSUHWDU�R�VXSOLU�VXV�5HJODPHQWRV�HQ�ORV�FDVRV�GH�GXGD�\�GH�RPLVLyQ��
(Q� ORV� VXSXHVWRV� TXH�KDQ� VLGR�REMHWR�GH� ODV�667&�����\�����������GH����GH�QRYLHPEUH��TXH�VH� LQYRFDQ�HQ� OD�GHPDQGD�HQ�DSR\R�GH� OD�SUHWHQVLyQ�DFWRUD��D�GLIHUHQFLD� GHO� DKRUD� FRQVLGHUDGR� �GH� DKt� TXH� QR� SXHGDQ� FRPSDUDUVH� DPERV�FDVRV���ODV�QRUPDV�VXSOHWRULDV�HQWRQFHV�UHFXUULGDV�HQ�DPSDUR�KDEtDQ�DOWHUDGR�GH�PDQHUD� VXVWDQFLDO� HO� SUHFHSWR� FX\R� FRQWHQLGR� QRUPDWLYR� SUHWHQGtDQ� VXSOLU�� DO�KDEHU� DxDGLGR� D� ODV� FDXVDV� WDVDGDV� GH� GLVROXFLyQ� GH� ODV� &RPLVLRQHV�SDUODPHQWDULDV� UHFRJLGDV� HQ� DTXHO� SUHFHSWR�� \� SHVH� D� TXH� pVWH� QR� EULQGDED�PDUJHQ� DOJXQR� SDUD� RSHUDU� FRQ� OD� WpFQLFD�GH� ODV� ODJXQDV� MXUtGLFDV�� XQD�QXHYD�FDXVD�GH�GLVROXFLyQ�TXH�QR�DSDUHFtD�FRQWHPSODGD�H[SUHVDPHQWH�HQ�HO�PLVPR�\�GHVOLJDGD� DEVROXWDPHQWH� GH� ODV� HQ� pO� UHJXODGDV�� 1DGD GH� HOOR� RFXUUH� HQ� HO�SUHVHQWH� FDVR�� HQ� HO� TXH� OD�5HVROXFLyQ� GH� OD� 3UHVLGHQFLD� GHO�&RQJUHVR� GH� ORV�'LSXWDGRV�VH�OLPLWD�D�GHVDUUROODU��VXSOLHQGR�XQD�DXWpQWLFD�ODJXQD�MXUtGLFD��HO�DUW������5&'�VLQ�FRQWUDGHFLUOR�QL�DOWHUDUOR�

�� 3RU�~OWLPR��QR�FDEH�GXGD�GH�TXH�HQ�PRGR�DOJXQR�SXHGH�LPSXWDUVH�D�OD�5HVROXFLyQ�\�D�ORV�$FXHUGRV�UHFXUULGRV��DO�HVWDEOHFHU�HO�SURFHGLPLHQWR�D�VHJXLU�SDUD�OD�WUDPLWDFLyQ�HQ�HO�&RQJUHVR�GH�ORV�'LSXWDGRV�GH�OD�3URSXHVWD�GH�UHIRUPD�GH� (VWDWXWR� SROtWLFR� GH� OD� &RPXQLGDG� GH� (XVNDGL�� XQD� OHVLyQ� GHO� GHUHFKR�IXQGDPHQWDO� UHFRQRFLGR� HQ� HO� DUW�� ����� &(�� (Q� HIHFWR�� QR� FDEH� DSUHFLDU� XQ�VXSXHVWR� WUDWR� GHVLJXDO� QL� XQD� VRVSHFKD� GH� GLVFULPLQDFLyQ� DG� SHUVRQDP TXH�SXGLHUDQ�SDGHFHU�ORV�UHFXUUHQWHV�HQ�DPSDUR��SXHV�DTXHOOD�5HVROXFLyQ�VXSOHWRULD��GH� OD� TXH� ORV $FXHUGRV� UHFXUULGRV� VRQ� PHUD� DSOLFDFLyQ�� UHVSRQGH� D� XQD�UHJXODFLyQ�GH�DOFDQFH�JHQHUDO�\�DEVWUDFWR��TXH�FRQGXFH�D�XQ�WUDWDPLHQWR�LJXDO�GH�ORV�PLHPEURV� GH� OD�&iPDUD�\�GH� ORV�*UXSRV�HQ� ORV�TXH�VH� LQWHJUDQ��7DPSRFR�FDEH� DSUHFLDU� HQ� ORV� DFWRV� UHFXUULGRV� XQD� VXSXHVWD� GHVFRQILJXUDFLyQ� R�GHVQDWXUDOL]DFLyQ� GH� OD� UHSUHVHQWDFLyQ� SROtWLFD� TXH� HO� SUHFHSWR� FRQVWLWXFLRQDO�



�
LQYRFDGR� JDUDQWL]D�� SXHV� HQ� PRGR� DOJXQR� LPSLGH� X� REVWDFXOL]D��GHVFRQILJXUiQGROR�R�GHVQDWXUDOL]iQGROR��HO�GHVHPSHxR�SRU�ORV�GHPDQGDQWHV�GH�DPSDUR� \� ORV� *UXSRV� HQ� ORV� TXH� VH� LQWHJUDQ� GH� VXV� IXQFLRQHV� FRPR�UHSUHVHQWDQWHV� SROtWLFRV� HQ� OD� WUDPLWDFLyQ� SDUODPHQWDULD� GH� OD� 3URSXHVWD� GH�UHIRUPD�PDQLIHVWDQGR��SRVWXODQGR�\�GHIHQGLHQGR�OLEUHPHQWH�HQ�OD�&iPDUD�\�DQWH�ORV� FLXGDGDQRV� UHSUHVHQWDGRV� VXV� SRVLFLRQHV� VREUH� OD� LQLFLDWLYD� REMHWR� GH�WUDPLWDFLyQ�
�� /DV� SUHFHGHQWHV� FRQVLGHUDFLRQHV� TXH� GHWHUPLQDQ� OD� LQDGPLVLyQ� GH� OD�GHPDQGD� GH� DPSDUR� SRU� GDUVH� HO� VXSXHVWR� SUHYLVWR� HQ� HO� DUW�� �����F�� /27&��KDFHQ� LQQHFHVDULR� SURQXQFLDUVH� VREUH� OD� PHGLGD� FDXWHODU� GH� VXVSHQVLyQ�SURYLVLRQDO�VROLFLWDGD�
3RU�OR�H[SXHVWR��OD�6HFFLyQ��SRU�XQDQLPLGDG�
$&8(5'$

,QDGPLWLU�OD�SUHVHQWH�GHPDQGD�GH�DPSDUR�>DUW�������F��/27&@�\�HO�DUFKLYR�GH�ODV�DFWXDFLRQHV�
0DGULG��WUHLQWD�\�XQR�GH�HQHUR�GH�GRV�PLO�FLQFR�


