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(Q�3DOPD��,OOHV�%DOHDUV���VLHQGR�ODV�������KRUDV�GHO�GtD����GH�PD\R�GH�������UHXQLGDV�ODV�SHUVRQDV�UHODFLRQDGDV�HQ�HO�PDUJHQ�L]TXLHUGR�GHO
DFWD��D�WUDYpV�GH�YLGHRFRQIHUHQFLD��TXH�FRPSDUHFHQ�HQ�UHSUHVHQWDFLyQ�GH�ODV�RUJDQL]DFLRQHV�HPSUHVDULDOHV�\�VLQGLFDOHV�TXH�DVLPLVPR�VH�FLWDQ�
DO�REMHWR�GH�FHOHEUDU�UHXQLyQ�H[WUDRUGLQDULD�GH�OD�&RPLVLyQ�QHJRFLDGRUD�GHO�&RQYHQLR�FROHFWLYR�DUULED�UHVHxDGR��GH�FRQIRUPLGDG�D�OR�SUHYLVWR
HQ�ORV�DUWtFXORV������������\�FRQFRUGDQWHV�GH�OD�/H\�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��HQ�DGHODQWH��(7���\�HQ�FRQFUHWR�FRQ�OR�GLVSXHVWR�HQ�HO
VHJXQGR�SiUUDIR�GHO�DSDUWDGR���GHO�DUWtFXOR����GHO�UHIHULGR�WH[WR�HVWDWXWDULR��TXH�HVWDEOHFH�TXH�GXUDQWH�OD�YLJHQFLD�GHO�FRQYHQLR�FROHFWLYR��ORV
VXMHWRV�TXH�UH~QDQ�ORV�UHTXLVLWRV�GH�OHJLWLPDFLyQ�SUHYLVWRV�HQ�ORV�DUWtFXOR����\����(7�SRGUiQ�QHJRFLDU�VX�UHYLVLyQ�

/D�)(+0�HVWi�UHSUHVHQWDGD�SRU�'���&DUPHQ�0DUt�&DVDx��KDELHQGR�GHOHJDGR�HQ�OD�PLVPD�'��0DUtD�)URQWHUD�+MRUQJDDUG�\�'���0DUtD�-RVp
$JXLOy�&HUGi��5HVWDXUDFLyQ�&$(%�HVWi�UHSUHVHQWDGD�SRU�'��0LTXHO�3ODQDV�)RQW��KDELHQGR�GHOHJDGR�HQ�HO�PLVPR�'��$OIRQVR�5REOHGR�3ODQHW�
+D�H[FXVDGR�VX�DVLVWHQFLD�OD�$VRFLDFLyQ�0HQRUTXLQD�GH�&DIHWHUtDV��%DUHV�\�5HVWDXUDQWHV�

(VWD� UHXQLyQ�YLHQH�SUHFHGLGD�SRU� OD�PDQWHQLGD�HO�SDVDGR�PDUWHV����GH�PDU]R�GH������HQ� OD�&RQVHOOHULD�GH�0RGHO�(FRQzPLF��7XULVPH� L
7UHEDOO��FRQ�DVLVWHQFLD�GH�DOJXQRV�GH�ORV�SUHVHQWHV��D�LQVWDQFLDV�GHO�WLWXODU�GH�OD�&RQVHOOHULD��6U��,DJR�1HJXHUXHOD��TXLHQ�OD�SUHVLGLy��(Q�GLFKR
HQFXHQWUR�VH�WUDWy�OD�SRVLEOH�LQDSOLFDFLyQ�GHO�LQFUHPHQWR�UHWULEXWLYR�GHO�&RQYHQLR�FROHFWLYR�GH�+RVWHOHUtD��SUHYLVWR�LQLFLDOPHQWH�SDUD�HO���GH
DEULO�GH�������GHELGR�D�ORV�QHJDWLYRV�HIHFWRV�GH�OD�SDQGHPLD�\�OD�FRPSOHMD�VLWXDFLyQ�HFRQyPLFD�DFWXDO��DOFDQ]iQGRVH�XQ�SULQFLSLR�GH�DFXHUGR
SDUD�GHPRUDUOR�D�MXQLR�GHO�PLVPR�DxR��TXHGDQGR�QR�REVWDQWH�VXMHWR�D�OD�DSUREDFLyQ�GH�ORV�yUJDQRV�LQWHUQRV�GH�ODV�UHVSHFWLYDV�DVRFLDFLRQHV
HPSUHVDULDOHV�\�VLQGLFDOHV�ILUPDQWHV�GHO�&RQYHQLR�

&DEH� DxDGLU� TXH�� DVLPLVPR� SRU� UD]RQHV� YLQFXODGDV� D� OD� SDQGHPLD� SURYRFDGD� SRU� HO� &29,'����� HQ� IHFKD� �� GH� PD\R� GH� ����� ODV
RUJDQL]DFLRQHV�HPSUHVDULDOHV�\�VLQGLFDOHV�DOFDQ]DURQ�DFXHUGR�HQ�YLUWXG�GHO�FXDO�VH�SRVSRQtD�HO�LQFUHPHQWR�SUHYLVWR�SDUD�HVH�DxR�������DO�DxR
������\�HO�SUHYLVWR�SDUD������SDUD�HO�DxR�������SURUURJDQGR�D�WDOHV�HIHFWRV�HO�FRQYHQLR�FROHFWLYR�XQ�DxR�PiV��KDVWD�HO����GH�PDU]R�GH������
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SRU�HO�*RYHUQ�GH�OHV�,OOHV�%DOHDUV�\�ORV�LQWHUORFXWRUHV�VRFLDOHV�HO�GtD����GH�DEULO�GH�������(O�DFXHUGR�GH�OD�&RPLVLyQ�QHJRFLDGRUD�VH�SXEOLFy
HQ�HO�©%2,%ª�Q�������GH����GH�PD\R�GH������

$VLPLVPR��FDEH�VHxDODU�TXH� ODV�SDUWHV�FHOHEUDURQ�XQD�UHXQLyQ�HO�SDVDGR�GtD����GH�DEULO�GH�������FX\R�REMHWR�IXH�UDWLILFDU�\��HQ�VX�FDVR�
FRQFUHWDU�HO�SULQFLSLR�GH�DFXHUGR�DOFDQ]DGR�HQ�OD�UHXQLyQ�PDQWHQLGD�HO�SDVDGR����GH�PDU]R�GH������HQ�OD�&RQVHOOHULD�GH�0RGHO�(FRQzPLF�
7XULVPH� L�7UHEDOO�� FRQVLVWHQWH� HQ� OD� LQDSOLFDFLyQ� GHO� LQFUHPHQWR� VDODULDO� SUHYLVWR� HQ� HO�&RQYHQLR� FROHFWLYR� VHFWRULDO� GH�+RVWHOHUtD� GH� OD
&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�SDUD�HO�SHULRGR����������D������������HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�$FXHUGR�TXH�VH�DQH[D�D
OD�SUHVHQWH�DFWD�

$VLPLVPR��SRU�SDUWH�GH�OD�)(+0�\�5HVWDXUDFLyQ�&$(%��VH�LQVWy�D�ODV�SDUWHV�D�UHXQLUVH�DQWHV�GHO����GH�PD\R�GH������D�ILQ�GH�DQDOL]DU�ORV
GDWRV� GHO� LQLFLR� GH� OD� WHPSRUDGD� WXUtVWLFD�� SHUVSHFWLYDV� GH� IXWXUR�� DVt� FRPR� ODV� GLVWLQWDV�PHGLGDV� TXH� VH� SXGLHUDQ� R� HVWXYLHUDQ� SUHYLVWDV
DGRSWDU�SRU� ODV�GLIHUHQWHV�DGPLQLVWUDFLRQHV�\�TXH�SXGLHUDQ� OLPLWDU� OD�DFWLYLGDG�� WRGR�HOOR�D� ORV�HIHFWRV�GH�YDORUDU�� VL�DVt� VH�DFRUGDUD��XQD
SRVLEOH�DPSOLDFLyQ�GHO�SHULRGR�GH�FRQWHQFLyQ�VDODULDO�

&&22�\�8*7� UHFKD]DURQ� OD�SHWLFLyQ�GH�)(+0�\�5HVWDXUDFLyQ�&$(%�SRUTXH� HO� DFXHUGR� VH� FLxH� DO� SHULRGR�������� DO� ����������� QR� D
SHULRGRV�SRVWHULRUHV�

$6+20(�PDQLIHVWy�VX�DFXHUGR�FRQ� OD�SURSXHVWD��SHUR�SRU�FRKHUHQFLD�FRQ� OD�SRVWXUD�PDQWHQLGD�HQ�DQWHULRUHV� UHXQLRQHV�GH� OD�&RPLVLyQ
QHJRFLDGRUD��VH�UDWLILFy�HQ�VX�SRVLFLyQ�PDQWHQLGD�HQ������\��������

&DEH�VHxDODU�TXH�D�GLFKD�UHXQLyQ�GH�OD�0HVD�QHJRFLDGRUD�DFXGLy�OD�$VRFLDFLyQ�GH�5HVWDXUDFLyQ�3,0(0�0DOORUFD��TXLHQ�PDQLIHVWy�DFWXDU�HQ
QRPEUH�GH�OD�)HGHUDFLy�GH�3,0(�5HVWDXUDFLy�GH�%DOHDUV�3,0(%��OR�TXH�PRWLYy�TXH�VH�OH�UHTXLULHUD��DO�ILQDOL]DU�HO�HQFXHQWUR��OD�DFUHGLWDFLyQ
GH�VX�UHSUHVHQWDWLYLGDG�\�OHJLWLPLGDG�SDUD�VHQWDUVH�HQ�OD�0HVD��7DO�UHTXHULPLHQWR�IXH�DWHQGLGR�HO�GtD����GH�DEULO�GH�������HQ�TXH�VH�DSRUWy
GRFXPHQWDFLyQ�TXH�QR�IXH�HVWLPDGD�VXILFLHQWH�SRU�ORV�PLHPEURV�GHO�EDQFR�HPSUHVDULDO��TXLHQHV�PDQWXYLHURQ�UHXQLyQ�DO�REMHWR�GH�GHEDWLU�HVWH
SXQWR�HQ�IHFKD���GH�PD\R�GH�������$�UDt]�GH�OD�PLVPD�VH�UHTXLULy�SRU�VHJXQGD�YH]�D�OD�$VRFLDFLyQ�GH�5HVWDXUDFLyQ�3,0(0�0DOORUFD�TXH
DSRUWDUD�QXHYD�GRFXPHQWDFLyQ�GH�OD�TXH�UHVXOWDUD�VX�OHJLWLPLGDG�\�UHSUHVHQWDWLYLGDG�SDUD�VHQWDUVH�HQ�OD�PHVD�GH�QHJRFLDFLyQ�GHO�&RQYHQLR
FROHFWLYR��DSRUWDQGR�RWURV�GRFXPHQWRV�GH�ORV�TXH�QR�UHVXOWD�OD�PLVPD�

$VLPLVPR��HQ�OD�UHXQLyQ�GHO�SDVDGR���GH�PD\R�VH�DFRUGy�TXH�5HVWDXUDFLyQ�&$(%�GLVSRQGUtD�GH�GRV�UHSUHVHQWDQWHV�HQ�HO�EDQFR�HPSUHVDULDO�
TXHGDQGR�OD�FRPSRVLFLyQ�GH�OD�PHVD�QHJRFLDGRUD�GHO�&RQYHQLR��HQ�OR�TXH�UHVSHFWD�D�OD�SDUWH�HPSUHVDULDO��FRPR�VLJXH�

��UHSUHVHQWDQWHV�)(+0
��UHSUHVHQWDQWH�$6+20(
��UHSUHVHQWDQWH�)(+,)
��UHSUHVHQWDQWH�$%21(
��UHSUHVHQWDQWH�$VRFLDFLyQ�GH�5HVWDXUDFLyQ�GH�,EL]D�\�)RUPHQWHUD�3,0(
��UHSUHVHQWDQWH�$VRFLDFLyQ�0HQRUTXLQD�GH�&DIHWHUtDV��%DUHV�\�5HVWDXUDQWHV�3,0(
��UHSUHVHQWDQWHV�5HVWDXUDFLyQ�&$(%

'H�HVWRV�KHFKRV�KDQ�VLGR�LQIRUPDGDV�SXQWXDOPHQWH�ODV�2UJDQL]DFLRQHV�6LQGLFDOHV�

3RU�WDO�UD]yQ��VH�HVWLPD�SRU�ORV�PLHPEURV�GH�OD�0HVD�QHJRFLDGRUD�TXH�SURFHGtD�OD�FHOHEUDFLyQ�GH�OD�SUHVHQWH�UHXQLyQ��D�ILQ�GH�VXEVDQDU�HO�DFWD
DQWHULRU��~QLFDPHQWH�HQ�OR�TXH�UHVSHFWD�D�ORV�DVLVWHQWHV��VXVFULELpQGRVH�GH�QXHYR�HO�DFXHUGR�DOFDQ]DGR�

1R�KDELHQGR�PiV�DVXQWRV�TXH� WUDWDU��SRU� ORV�SUHVHQWHV�VH�DFXHUGD�GHVLJQDU�D�'��&DUORV�6HGDQR�$OPLxDQD��DVHVRU�GH� OD�)(+0��SDUD�TXH
SURFHGD�D�LQVFULELU�HQ�HO�UHJLVWUR�GH�FRQYHQLRV�FROHFWLYRV��5(*&21��GH�OD�DXWRULGDG�ODERUDO�GH�HVWD�&RPXQLGDG�$XWyQRPD�OD�SUHVHQWH�DFWD�\
HO�DFXHUGR�DQH[R�D�OD�PLVPD��VROLFLWDQGR�D�OD�YH]�VX�SXEOLFDFLyQ�HQ�HO�©%2,%ª��DVLPLVPR�SDUD�TXH�GHMH�VLQ�HIHFWR�OD�VROLFLWXG�GH�UHJLVWUR�\
SXEOLFDFLyQ�GHO�DFWD�\�DFXHUGR�VXVFULWRV�HQ�IHFKD����GH�DEULO�GH���������

(O�DFWD��HQ�SUXHED�GH�FRQIRUPLGDG��HV�UHGDFWDGD��OHtGD��DSUREDGD�\�ILUPDGD�HQ�XQ�~QLFR�HMHPSODU��HQ�WRGDV�\�FDGD�XQD�GH�VXV�KRMDV��SRU�XQ
VROR�PLHPEUR�GH�FDGD�XQD�GH�ODV�RUJDQL]DFLRQHV�HPSUHVDULDOHV�\�VLQGLFDOHV�DVLVWHQWHV��MXQWR�FRQ�HO�6HFUHWDULR�GH�DFWDV�GHVLJQDGR��TXLHQ�TXHGD
KDELOLWDGR�SDUD�FHUWLILFDU�ODV�FRSLDV�TXH�VH�UHTXLHUDQ��/D�ILUPD�VHUi�SUHIHUHQWHPHQWH�WHOHPiWLFD�

1R�KDELHQGR�PiV�DVXQWRV�TXH�WUDWDU��\�VLHQGR�ODV�������KRUDV��VH�GD�SRU�ILQDOL]DGD�OD�UHXQLyQ��HQ�HO�OXJDU�\�IHFKD�XW�VXSUD�
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(Q� IHFKD� �� GH� PD\R� GH� ����� ODV� RUJDQL]DFLRQHV� HPSUHVDULDOHV� \� VLQGLFDOHV� ILUPDQWHV� GHO� &RQYHQLR�� UHXQLGDV� H[WUDRUGLQDULDPHQWH� HQ
&RPLVLyQ�QHJRFLDGRUD��DOFDQ]DURQ�DFXHUGR�HQ�YLUWXG�GHO�FXDO�VH�SRVSRQtD�HO�LQFUHPHQWR�UHWULEXWLYR�SUHYLVWR�SDUD�HVH�DxR�������DO�DxR�������\
HO�SUHYLVWR�SDUD������SDUD�HO�DxR�������SURUURJDQGR�D�WDOHV�HIHFWRV�OD�YLJHQFLD�GHO�FRQYHQLR�FROHFWLYR�XQ�DxR�PiV��KDVWD�HO����GH�PDU]R�GH
������(O�PLVPR�WHQtD�FRPR�DQWHFHGHQWH�LQPHGLDWR�HO�$&25'�0$5&�3(5�$/�0$17(1,0(17�'(�/
2&83$&,Ï�,�/$�3527(&&,Ï
'(/�6(&725�6(59(,6��VXVFULWR�SRU�HO�*RYHUQ�GH�OHV�,OOHV�%DOHDUV�\�ORV�LQWHUORFXWRUHV�VRFLDOHV�HO�GtD����GH�DEULO�GH������

(O�DFXHUGR�GH�OD�&RPLVLyQ�QHJRFLDGRUD��TXH�VH�SXEOLFy�HQ�HO�©%2,%ª�Q�������GH����GH�PD\R�GH�������VH�LQFDUGLQDED�HQ�XQ�FRQWH[WR�GH�FULVLV
VDQLWDULD� JOREDO� SURYRFDGD� SRU� OD� &29,'����� TXH�PRWLYy� OD� GHFODUDFLyQ� SRU� HO�*RELHUQR� GH� OD�1DFLyQ� GHO� HVWDGR� GH� DODUPD�� TXH�� WUDV
VXFHVLYDV�SUyUURJDV��ILQDOL]DUi�HQ�SULQFLSLR�HO�SUy[LPR���GH�PD\R�GH�������1R�REVWDQWH��XQ�DxR�GHVSXpV�VHJXLPRV�LQPHUVRV�HQ�XQ�WUDQFH
VDQLWDULR� VLQ� SUHFHGHQWHV� TXH� KD� DFDUUHDGR� XQD� IXHUWH� FULVLV� HFRQyPLFD�� DIHFWDQGR� GH�PDQHUD�PX\� HVSHFLDO� D� WRGDV� DTXHOODV� DFWLYLGDGHV
SURGXFWLYDV�UHODFLRQDGDV�FRQ�HO�WXULVPR��HQWUH�HOODV�\�QRWDEOHPHQWH��OD�DFWLYLGDG�GH�KRVWHOHUtD�

/D�DXVHQFLD�GH�WXULVWDV�HQ�QXHVWUDV�LVODV�D�OR�ODUJR�GHO�SDVDGR�DxR�\�OR�TXH�OOHYDPRV�GHO�FRUULHQWH��OD�PDUFDGD�HVWDFLRQDOLGDG�GH�OD�DFWLYLGDG�HQ
QXHVWUR�DUFKLSLpODJR�\�OD�LQFHUWLGXPEUH�GH�TXH�OD�WHPSRUDGD�WXUtVWLFD�GHO�FRUULHQWH�DxR�SXHGD�OOHYDUVH�D�FDER�FRQ�QRUPDOLGDG��GDGDV�ODV�IHFKDV
HQ�ODV�TXH�QRV�HQFRQWUDPRV�\�ODV�UHVWULFFLRQHV�D�GtD�GH�KR\�WRGDYtD�YLJHQWHV��XQLGR�DO�OHQWR�DYDQFH�GHO�SURFHVR�GH�YDFXQDFLyQ�WDQWR�HQ�ORV
SDtVHV�GH�QXHVWUR�HQWRUQR�FRPR�HQ�QXHVWUR�WHUULWRULR��VXSRQH�TXH�OD�VLWXDFLyQ�DFWXDO�VHD�UHDOPHQWH�FRPSURPHWLGD�SDUD�ODV�HPSUHVDV�GHO�VHFWRU�
�

(Q�HVWH�FRQWH[WR��\�WUDV�OD�SHWLFLyQ�GH�XQD�PRUDWRULD�GHO�LQFUHPHQWR�VDODULDO�HIHFWXDGD�SRU�OD�)HGHUDFLyQ�(PSUHVDULDO�+RWHOHUD�GH�0DOORUFD
�)(+0��D�ODV�RUJDQL]DFLRQHV�VLQGLFDOHV�)HGHUDFLyQ�GH�6HUYLFLRV��0RYLOLGDG�\�&RQVXPR�GH�OD�8QLyQ�*HQHUDO�GH�7UDEDMDGRUHV�8QLyQ�*HQHUDO
GH�7UDEDMDGRUHV��)(60&�8*7��\�)HGHUDFLy�GH�6HUYHLV�GH�&RPLVLRQV�2EUHUHV�GH�OHV�,OOHV�%DOHDUV��)6�&&�22���GXUDQWH�HO�PHV�GH�PDU]R�GH
������HO�SDVDGR����GH�PDU]R�GH������VH�PDQWXYR�UHXQLyQ�HQ�OD�&RQVHOOHULD�GH�0RGHO�(FRQzPLF��7XULVPH�L�7UHEDOO�D�LQVWDQFLDV�GHO�WLWXODU�GH
OD�&RQVHOOHULD�� 6U�� ,DJR�1HJXHUXHOD�� HQWUH� ORV� SULQFLSDOHV� LQWHUORFXWRUHV� HPSUHVDULDOHV� \� VLQGLFDOHV� GHO� VHFWRU��(Q� OD�PLVPD� VH� DERUGy� OD
SRVLELOLGDG�GH�DSOD]DU�HO� LQFUHPHQWR�UHWULEXWLYR�GHO�&RQYHQLR�FROHFWLYR�GH�+RVWHOHUtD��SUHYLVWR�LQLFLDOPHQWH�SDUD�HO���GH�DEULO�GH�������DO
PHQRV�GXUDQWH�HO�SHULRGR�GH�YLJHQFLD�GHO�5'/���������GH����GH�HQHUR�GH�������TXH�ILQDOL]D�HO�GtD����GH�PD\R�GH�������DOFDQ]iQGRVH�XQ
SULQFLSLR�GH�DFXHUGR��TXH�VH�FRQFUHWD�HQ�HO�SUHVHQWH�GRFXPHQWR��VXVFULWR�SRU�OD�&RPLVLyQ�QHJRFLDGRUD�GHO�&RQYHQLR�FROHFWLYR�

���/(*,7,0,'$'�'(�/$�&20,6,Ï1�1(*2&,$'25$

'H�FRQIRUPLGDG�D�OR�SUHYLVWR�HQ�ORV�DUWtFXORV������������\�FRQFRUGDQWHV�GH�OD�/H\�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��HQ�DGHODQWH��(7���\�HQ
FRQFUHWR�FRQ�OR�GLVSXHVWR�HQ�HO�VHJXQGR�SiUUDIR�GHO�DSDUWDGR���GHO�DUWtFXOR����GHO�UHIHULGR�WH[WR�HVWDWXWDULR��GXUDQWH�OD�YLJHQFLD�GHO�FRQYHQLR
FROHFWLYR�ORV�VXMHWRV�TXH�UH~QDQ�ORV�UHTXLVLWRV�GH�OHJLWLPDFLyQ�SUHYLVWRV�HQ�ORV�DUWtFXORV����\����(7�SRGUiQ�QHJRFLDU�VX�UHYLVLyQ�

(Q�HVWH�VHQWLGR��OD�&RPLVLyQ�QHJRFLDGRUD�HVWi�IRUPDGD�SRU�ODV�PLVPDV�SDUWHV�OHJLWLPDGDV�FRQVWLWX\HQWHV�GH�OD�PLVPD��HQ�IHFKD����GH�HQHUR�GH
������FRQ�HO� UHSDUWR�SUHYLVWR�HQ�HO�DSDUWDGR���GHO�DUWtFXOR����(7�\�HQ� ODV�PLVPDV�SURSRUFLRQHV�GH�UHSUHVHQWDFLyQ��TXH�PD\RULWDULDPHQWH
VXVFULELHURQ�HO�YLJHQWH�&RQYHQLR�FROHFWLYR�TXH�VH�SXEOLFy�HQ�HO�%ROHWtQ�2ILFLDO�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV��©%2,%ª��Q�
�����GH����GH�MXOLR�GH�������FRQ�OD�~QLFD�FLUFXQVWDQFLD�GH�TXH�OD�$VRFLDFLyQ�(PSUHVDULDO�GH�5HVWDXUDFLyQ�GH�0DOORUFD��$(50���VROLFLWy�VX
EDMD�HQ�IHFKD����GH�IHEUHUR�GH������GHO�5HJLVWUR�GH�$VVRFLDFLRQV�GH�OD�&RQVHOOHULD�G�(FRQRPLD�L�&RPSHWLWLYLWDW�\�TXH�DFRUGy�HO�GtD����GH
GLFLHPEUH�GH������OD�XQLyQ�FRQ�OD�$VVRFLDFLy�0DOORUTXLQD�GH�&DIHWHULHV��%DUV�L�5HVWDXUDQWV��'H�GLFKD�FLUFXQVWDQFLD�\D�VH�GHMy�FRQVWDQFLD�HQ
HO�$FWD�WDPELpQ�H[WUDRUGLQDULD�GH�OD�PLVPD�&RPLVLyQ�QHJRFLDGRUD�GH�IHFKD����GH�IHEUHUR�GH�������SXEOLFDGD�HQ�HO�©%2,%ª�Q������GH����GH
PDU]R�GH�������GRQGH�VH�QHJRFLy�OD�UHYLVLyQ�GHO�DUWtFXOR�����GHO�&RQYHQLR�FROHFWLYR

���0(','$6�'(�&217(1&,Ï1�5(75,%87,9$�(-(5&,&,2�����

/DV�SDUWHV�DFXHUGDQ�SURUURJDU�ORV�VDODULRV�SDFWDGRV�SDUD�HO�SHULRGR����������D������������HQ�ORV�WpUPLQRV�DFRUGDGRV�HO�SDVDGR���GH�PD\R�GH
������%2,%ª�Q������GH����GH�PD\R�GH�������KDVWD�HO�GtD����GH�PD\R�GH�������$�SDUWLU�GH���GH�MXQLR�GH������VH�DSOLFDUiQ�ORV�VDODULRV�VHJ~Q
HO�DFXHUGR�GH���GH�PD\R�GH������
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