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i 'HFUHWR�SRU�HO�TXH�VH�H[SLGH�OD�/H\�GH�0HMRUDPLHQWR�%DUULDO�\�&RPXQLWDULR�GHO�'LVWULWR�)HGHUDO �
i 'HFUHWR�SRU�HO�TXH�VH�UHIRUPD�HO�DUWtFXOR�����GHO�&yGLJR�3HQDO�SDUD�HO�'LVWULWR�)HGHUDO �
i 'HFUHWR�SRU�HO�TXH�VH�UHIRUPD�HO�DUWtFXOR�����GHO�&yGLJR�3HQDO�SDUD�HO�'LVWULWR�)HGHUDO �
i 'HFUHWR�SRU�HO�TXH�VH�UHIRUPD�HO�DUWtFXOR�����GHO�&yGLJR�3HQDO�SDUD�HO�'LVWULWR�)HGHUDO �
i 'HFUHWR� SRU� HO� TXH� VH� UHIRUPDQ�� DGLFLRQDQ� \� GHURJDQ� GLYHUVDV� GLVSRVLFLRQHV� GHO� 5HJODPHQWR� ,QWHULRU� GH� OD�

$GPLQLVWUDFLyQ�3~EOLFD�GHO�'LVWULWR�)HGHUDO ��
&RQVHMR�GH�(YDOXDFLyQ�GHO�'HVDUUROOR�6RFLDO�GHO�'LVWULWR�)HGHUDO

i &RQYRFDWRULD� SDUD� DFWXDOL]DU� R� LQWHJUDUVH� DO� 'LUHFWRULR� GH�(YDOXDGRUHV� ([WHUQRV� GHO� &RQVHMR� GH� (YDOXDFLyQ� GHO�
'HVDUUROOR�6RFLDO�GHO�'LVWULWR�)HGHUDO�SDUD�SRGHU�SDUWLFLSDU�HQ�HO�3URFHVR�GH�(YDOXDFLRQHV�([WHUQDV����� ��
'HOHJDFLyQ�9HQXVWLDQR�&DUUDQ]D

i $YLVR� SRU� HO� TXH� VH� UHDOL]D� OD� VHJXQGD� PRGLILFDFLyQ� DO� $FXHUGR� SRU� HO� FXDO� VH� GDQ� D� FRQRFHU� ODV� 5HJODV� GH�
2SHUDFLyQ� SDUD� OD� $FWLYLGDG� ,QVWLWXFLRQDO� SDUD� HO�0DQWHQLPLHQWR� GH� 8QLGDGHV� +DELWDFLRQDOHV� HQ� OD� 'HOHJDFLyQ�
9HQXVWLDQR�&DUUDQ]D��SDUD�HO�(MHUFLFLR�)LVFDO�������SXEOLFDGR�HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO��GH�IHFKD����
GH�IHEUHUR�GH ���� ��
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$'0,1,675$&,Ï1�3Ò%/,&$�'(/�',675,72�)('(5$/
-()$785$�'(�*2%,(512

'(&5(72� 325� (/� 48(� 6(� (;3,'(� /$� /(<� '(�0(-25$0,(172� %$55,$/� <� &2081,7$5,2� '(/�
',675,72�)('(5$/
�$O�PDUJHQ�VXSHULRU�XQ�HVFXGR�TXH�GLFH��&,8'$'�'(�0e;,&2�� 'HFLGLHQGR�-XQWRV�
0,*8(/�È1*(/ 0$1&(5$�(63,126$���-HIH�GH�*RELHUQR�GHO�'LVWULWR�)HGHUDO��D�VXV�KDELWDQWHV�VDEHG�
4XH�OD�+��$VDPEOHD�/HJLVODWLYD�GHO�'LVWULWR�)HGHUDO��9,�/HJLVODWXUD�VH�KD�VHUYLGR�GLULJLUPH�HO�VLJXLHQWH�

'�(�&�5�(�7�2
�$O� PDUJHQ� VXSHULRU� L]TXLHUGR� HO� (VFXGR� 1DFLRQDO� TXH� GLFH�� (67$'26� 81,'26� 0(;,&$126�� $6$0%/($�
/(*,6/$7,9$�'(/�',675,72�)('(5$/�� 9,�/(*,6/$785$�

$6$0%/($�/(*,6/$7,9$�'(/�',675,72�)('(5$/
9,�/(*,6/$785$�

'�(�&�5�(�7�$
'(&5(72� 325� (/� 48(� 6(� (;3,'(� /$� /(<� '(�0(-25$0,(172� %$55,$/� <� &2081,7$5,2� '(/�
',675,72�)('(5$/�
$57Ë&8/2�Ò1,&2�� 6H�H[SLGH� OD�/H\�GH�0HMRUDPLHQWR�%DUULDO�\�&RPXQLWDULR�GHO�'LVWULWR�)HGHUDO�SDUD�TXHGDU�FRPR�
VLJXH�

/(<�'(�0(-25$0,(172�%$55,$/�<�&2081,7$5,2�'(/�',675,72�)('(5$/
&$3Ë78/2�,

',6326,&,21(6�*(1(5$/(6
$UWtFXOR� ���� /D� SUHVHQWH� OH\� HV� GH� RUGHQ� S~EOLFR� \� GH� REVHUYDQFLD� JHQHUDO� HQ� HO� 'LVWULWR� )HGHUDO� \� WLHQH� SRU� REMHWR��
HVWDEOHFHU�ORV�OLQHDPLHQWRV�SDUD�TXH�ODV�\�ORV�KDELWDQWHV�GH�ORV�EDUULRV��FRORQLDV��SXHEORV�\�XQLGDGHV�KDELWDFLRQDOHV��WHQJDQ
HO� GHUHFKR� GH� SUHVHQWDU� \� HMHFXWDU SUR\HFWRV� GH� PHMRUDPLHQWR� EDUULDO� \� FRPXQLWDULR� TXH� IRPHQWHQ� HO� XVR�� UHKDELOLWHQ� \�
UHFXSHUHQ�ORV�HVSDFLRV�S~EOLFRV�\�R�OD�LPDJHQ�XUEDQD�GH�VXV�WHUULWRULRV��DVt�FRPR�ORV�HVSDFLRV�GH�XVR�FRP~Q�GH�ODV�XQLGDGHV�
KDELWDFLRQDOHV�
$UWtFXOR����� 3DUD�ORV�HIHFWRV�GH�HVWD�/H\��VH�HQWHQGHUi�SRU�
,�� $GPLQLVWUDFLyQ� 3~EOLFD�� HO� FRQMXQWR� GH� yUJDQRV� TXH� FRPSRQHQ� OD� DGPLQLVWUDFLyQ� FHQWUDOL]DGD�� GHVFRQFHQWUDGD� \�
SDUDHVWDWDO�GHO�'LVWULWR�)HGHUDO�
,,�� $VDPEOHD�/HJLVODWLYD��OD�$VDPEOHD�/HJLVODWLYD�GHO�'LVWULWR�)HGHUDO�
,,,�� %DUULRV�� FRORQLDV��SXHEORV�\�XQLGDGHV�KDELWDFLRQDOHV�� ODV�GLYLVLRQHV� WHUULWRULDOHV�TXH�SDUD�HIHFWRV�GH�QRPHQFODWXUD� VH�
XELFDQ�GHQWUR�GHO�'LVWULWR�)HGHUDO�
,9�� &RPLVLyQ� ,QWHULQVWLWXFLRQDO�� (VSDFLR� GH� *RELHUQR� GHO� 'LVWULWR� )HGHUDO� GRQGH� FRQIOX\HQ� GLYHUVRV� yUJDQRV� GH� OD�
$GPLQLVWUDFLyQ�3~EOLFD�FX\R�REMHWR�HV�JHQHUDU�DFFLRQHV�\�SROtWLFDV�FRQYHUJHQWHV�HQ�ORV�WHUULWRULRV�GRQGH�H[LVWDQ�SUR\HFWRV�
GH�PHMRUDPLHQWR�EDUULDO�\�FRPXQLWDULR��TXH�FRQWDUi�FRQ�UHSUHVHQWDFLyQ�GH�GRV�'LSXWDGRV�GH�OD�$VDPEOHD�/HJLVODWLYD�
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9�� &RPLWp�7pFQLFR�0L[WR��,QVWDQFLD�TXH�DSUXHED�ORV�SUR\HFWRV�GH�PHMRUDPLHQWR�EDUULDO�\�FRPXQLWDULR�
9,�� &RPLWpV�� 6RQ� yUJDQRV� RSHUDWLYRV� GHO� 3URJUDPD� GH�0HMRUDPLHQWR� %DUULDO� \� &RPXQLWDULR� SDUD� OD� DGPLQLVWUDFLyQ� GHO�
UHFXUVR�DXWRUL]DGR��HVWRV�&RPLWpV�VRQ�GH�$GPLQLVWUDFLyQ��GH�6XSHUYLVLyQ�\�GH�'HVDUUROOR�&RPXQLWDULR�
9,,�� -HIH�GH�*RELHUQR��HO�-HIH�GH�*RELHUQR�GHO�'LVWULWR�)HGHUDO�
9,,,�� /H\��/H\�GH�PHMRUDPLHQWR�EDUULDO�\�FRPXQLWDULR�GHO�'LVWULWR�)HGHUDO�
,;�� 3UR\HFWR� GH� PHMRUDPLHQWR� EDUULDO� \� FRPXQLWDULR�� (V� OD� SURSXHVWD� HVSHFtILFD� GH� OD� ]RQD� TXH� VH� SUHVHQWD� GHVGH� ORV�
KDELWDQWHV�GH�ORV�EDUULRV��FRORQLDV��SXHEORV�\�XQLGDGHV�KDELWDFLRQDOHV�D�OD�FRQYRFDWRULD�S~EOLFD�GH�OD�6HFUHWDUtD�
;�� 3UR\HFWR�GH�FRQWLQXLGDG��(V�HO�SUR\HFWR�TXH�GHILQH�YDULDV�HWDSDV�HQ� VX�HMHFXFLyQ�\�TXH�SXHGH�VHU�DXWRUL]DGR�KDVWD�SRU�
FLQFR�HMHUFLFLRV�ILVFDOHV�
;,�� 6HFUHWDUtD��/D�6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO�GHO�'LVWULWR�)HGHUDO�
;,,�� 6XEVHFUHWDUtD��/D�6XEVHFUHWDUtD�GH�3DUWLFLSDFLyQ�&LXGDGDQD�GHSHQGLHQWH�GH�OD�6HFUHWDUtD�
$UWtFXOR����� /D�DSOLFDFLyQ�GH�OD�SUHVHQWH�/H\�HVWDUi�D�FDUJR�GH�OD�6HFUHWDUtD�D�WUDYpV�GH�OD�6XEVHFUHWDUtD��VLQ�SHUMXLFLR�GH�ODV�
DWULEXFLRQHV�TXH�FRUUHVSRQGDQ�D�ORV�GHPiV�yUJDQRV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�

&$3Ë78/2�,,
'(/�0(-25$0,(172�%$55,$/�<�&2081,7$5,2

$UWtFXOR����� /RV�SUR\HFWRV�GH�PHMRUDPLHQWR�EDUULDO�\�FRPXQLWDULR�GHEHQ�VHU�FRQJUXHQWHV�FRQ�ORV�SURJUDPDV�GHOHJDFLRQDOHV�
GH�GHVDUUROOR�XUEDQR�YLJHQWHV�
$UWtFXOR����� /RV�SUR\HFWRV�GH�PHMRUDPLHQWR�EDUULDO�\�FRPXQLWDULR�HVWDUiQ�GLULJLGRV�SULQFLSDOPHQWH�D� DTXHOODV�]RQDV�FX\D�
PDUJLQDOLGDG�HVWp�FDWDORJDGD�FRPR�PHGLD��DOWD��\�PX\�DOWD��DVt�FRPR�DTXHOODV�TXH�WHQJDQ�DOWRV�QLYHOHV�GH�FRQIOLFWLYLGDG�H�
LQVHJXULGDG�VRFLDO�\�R�GHJUDGDFLyQ�XUEDQD�
$UWtFXOR����� /RV�SUR\HFWRV� GH�PHMRUDPLHQWR�EDUULDO� \� FRPXQLWDULR� VHUiQ�SUHVHQWDGRV� DQWH� OD� 6XEVHFUHWDUtD� SRU� ODV� \� ORV�
KDELWDQWHV�GH� ORV�EDUULRV�� FRORQLDV��SXHEORV�\�XQLGDGHV�KDELWDFLRQDOHV��3DUD� WDO� HIHFWR��QR�VH�FRQVLGHUDUi�HQ� ORV�SUR\HFWRV�
GHOLPLWDFLyQ�DOJXQD�TXH�GHULYH�GH�OD�QRPHQFODWXUD�GH�ORV�EDUULRV��FRORQLDV��SXHEORV�\�XQLGDGHV�KDELWDFLRQDOHV�
$UWtFXOR����� 3DUD�OD�SUHVHQWDFLyQ�GH�ORV�SUR\HFWRV�GH�PHMRUDPLHQWR�EDUULDO�\�FRPXQLWDULR�OD�6HFUHWDUtD�HPLWLUi�DQXDOPHQWH�
XQD� FRQYRFDWRULD� S~EOLFD�� OD� FXDO� VH� GDUi� D� FRQRFHU� HQ� OD� *DFHWD� 2ILFLDO� GHO� 'LVWULWR� )HGHUDO�� HQ� XQ� GLDULR� GH� DPSOLD�
FLUFXODFLyQ�HQ�OD�&LXGDG�GH�0p[LFR�\�HQ�HO�SRUWDO�GH�LQWHUQHW�GH�OD�6HFUHWDUtD��
(Q�OD�FRQYRFDWRULD�VH�HVWDEOHFHUiQ�ORV�UHTXLVLWRV��SOD]RV�\�SURFHGLPLHQWRV�SDUD�TXH�ORV�KDELWDQWHV�GH�ORV�EDUULRV��FRORQLDV��
SXHEORV�\�XQLGDGHV�KDELWDFLRQDOHV�GHO�'LVWULWR�)HGHUDO�SUHVHQWHQ�VXV�SUR\HFWRV�
$UWtFXOR����� 3DUD�OD�DSUREDFLyQ�GH�ORV�SUR\HFWRV�GH�PHMRUDPLHQWR�EDUULDO�\�FRPXQLWDULR��VH�HVWDEOHFHUi�XQ�&RPLWp�7pFQLFR�
0L[WR��HO�FXDO�HVWDUi�LQWHJUDGR�SRU�VHUYLGRUHV�S~EOLFRV�GHO�*RELHUQR�GHO�'LVWULWR�)HGHUDO�\�HVSHFLDOLVWDV�GH�OD�VRFLHGDG�FLYLO��
VLHQGR�HQ�DPERV�FDVRV�VX�SDUWLFLSDFLyQ�KRQRULILFD�
$UWtFXOR� ���� $SUREDGR� HO� SUR\HFWR� GH� PHMRUDPLHQWR� EDUULDO� \� FRPXQLWDULR� SRU� HO� &RPLWp� 7pFQLFR�0L[WR�� OD� 6HFUHWDUtD�
FRQYRFDUi�D�XQD�DVDPEOHD�YHFLQDO��HQ�OD�TXH�SRGUiQ�SDUWLFLSDU�FRQ�GHUHFKR�D�YR]�\�YRWR�ODV�\�ORV�FLXGDGDQRV�UHVLGHQWHV�HQ�HO�
iUHD� GH� LPSDFWR� GHO� SUR\HFWR�� TXLHQHV� DFUHGLWDUiQ� VX� UHVLGHQFLD� PHGLDQWH� FUHGHQFLDO� SDUD� YRWDU� FRQ� IRWRJUDItD�� 'LFKD�
DVDPEOHD�DYDODUi�R�UHFKD]DUi�SRU�PD\RUtD�VLPSOH�GH�ORV�DVLVWHQWHV�HO�SUR\HFWR�
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6L�HO�SUR\HFWR�IXHUD�DYDODGR��VH�SURFHGHUi�D�HOHJLU�GH�HQWUH�ODV�\�ORV�DVLVWHQWHV�D�OD�DVDPEOHD��D�ORV�LQWHJUDQWHV�GH�ORV�&RPLWpV�
GH�$GPLQLVWUDFLyQ��GH�6XSHUYLVLyQ�\�GH�'HVDUUROOR�&RPXQLWDULR�

&$3Ë78/2�,,,
'(�/26�&20,7e6

$UWtFXOR� ���� /RV� &RPLWpV� GH� $GPLQLVWUDFLyQ�� GH� 6XSHUYLVLyQ� \� GH� 'HVDUUROOR� &RPXQLWDULR�� HVWiQ� REOLJDGRV� D� GDU�
VHJXLPLHQWR� DO� SUR\HFWR� GH� PHMRUDPLHQWR� EDUULDO� \� FRPXQLWDULR�� GHELHQGR� SURSRUFLRQDU� D� OD� 6HFUHWDUtD� OD� LQIRUPDFLyQ�
UHTXHULGD�GXUDQWH�HO�HMHUFLFLR�SUHYLVWR�HQ�HO�SUR\HFWR�DSUREDGR�R�HQ�HO�GH�FRQWLQXLGDG�\�KDVWD�VX�GHELGD�FRQFOXVLyQ�
(O�&RPLWp�GH�$GPLQLVWUDFLyQ��VHUi�HO� UHVSRQVDEOH�GH�UHFLELU� ORV�UHFXUVRV�HFRQyPLFRV�\�GH�VX�FRUUHFWD�DGPLQLVWUDFLyQ��DVt�
FRPR�GH�OD�FRPSUREDFLyQ�FRPSOHWD��FRUUHFWD�\�RSRUWXQD�GH�ORV�PLVPRV�\�OD�UHQGLFLyQ�SHULyGLFD�GH�FXHQWDV��DGHPiV�GHEHUi�
SURSRUFLRQDU�WDQWR�D�ORV�&RPLWpV�GH�6XSHUYLVLyQ�\�GH�'HVDUUROOR�&RPXQLWDULR�FRPR�D�OD�6HFUHWDULD��OD�LQIRUPDFLyQ�TXH�OH�
VHD�VROLFLWDGD�
(O�&RPLWp�GH�6XSHUYLVLyQ��YLJLOD�OD�FRUUHFWD�DSOLFDFLyQ�GHO�UHFXUVR�DXWRUL]DGR��HO�DYDQFH�\�OD�FDOLGDG�GH�OD�REUD��PHGLDQWH�OD�
VROLFLWXG�DO�&RPLWp�GH�$GPLQLVWUDFLyQ�GH�ORV�LQIRUPHV�ILQDQFLHURV�\�ELWiFRUD�GH�REUD�
(O� &RPLWp� GH� 'HVDUUROOR� &RPXQLWDULR� HV� HO� HQFDUJDGR� GH� SURPRYHU�� SRWHQFLDU� \� FRQVROLGDU� HO� SURFHVR� GH� SDUWLFLSDFLyQ�
YHFLQDO�TXH�HO�SUR\HFWR�GH�PHMRUDPLHQWR�EDUULDO�\�FRPXQLWDULR�LPSXOVH�

&$3Ë78/2�,9
'(/�),1$1&,$0,(172

$UWtFXOR����� (O�-HIH�GH�*RELHUQR�GHEHUi�LQFOXLU�HQ�HO�3UR\HFWR�GH�3UHVXSXHVWR�GH�(JUHVRV�GHO�'LVWULWR�)HGHUDO�OD�DVLJQDFLyQ�
TXH�JDUDQWLFH��HIHFWLYDPHQWH��HO�GHUHFKR�GH�ORV�KDELWDQWHV�GH�EDUULRV��FRORQLDV��SXHEORV�\�XQLGDGHV�KDELWDFLRQDOHV�D�DFFHGHU�
DO�PHMRUDPLHQWR�EDUULDO�\�FRPXQLWDULR��HO�FXDO�QR�GHEHUi�GH�VHU�PHQRU�DO�GHO�DxR�LQPHGLDWR�DQWHULRU�\�WHQGUi�XQD�SHUVSHFWLYD�
GH�SURJUHVLYLGDG�
$UWtFXOR� ���� /D� $VDPEOHD� /HJLVODWLYD� GHEHUi� GHVWLQDU�� HQ� IRUPD� DQXDO� \� GH� PDQHUD� REOLJDWRULD�� HQ� HO� 3UHVXSXHVWR� GH�
(JUHVRV�GHO�'LVWULWR�)HGHUDO�ORV�UHFXUVRV�S~EOLFRV�SDUD�OD�RSHUDFLyQ�\�HMHFXFLyQ�GH�ORV�SUR\HFWRV�GH�PHMRUDPLHQWR�EDUULDO�\�
FRPXQLWDULR��VLQ�TXH�pVWH�VHD�PHQRU�DO�GHO�DxR�LQPHGLDWR�DQWHULRU�
$UWtFXOR� ���� /D� 6HFUHWDUtD� SURPRYHUi� OD� LQVWDODFLyQ� GH� XQD�&RPLVLyQ� ,QWHULQVWLWXFLRQDO� GRQGH� FRQIOX\DQ� yUJDQRV� GH� OD�
$GPLQLVWUDFLyQ� 3~EOLFD� \� FX\R� REMHWR� VHD� JHQHUDU� DFFLRQHV� \� SROtWLFDV� FRQYHUJHQWHV� HQ� ORV� WHUULWRULRV� GRQGH� H[LVWDQ�
SUR\HFWRV�GH�PHMRUDPLHQWR�EDUULDO�\�FRPXQLWDULR�
/D� 6HFUHWDUtD� DSR\DUi� FRQ� DVHVRUtD� WpFQLFD�� DGPLQLVWUDWLYD� \� OHJDO� HQ� HO� GLVHxR�� SUHVHQWDFLyQ�� JHVWLyQ�� ILQDQFLDPLHQWR��
HMHFXFLyQ�\�GHVDUUROOR�GH�ORV�SUR\HFWRV�GH�PHMRUDPLHQWR�EDUULDO�\�FRPXQLWDULR�

&$3Ë78/2�9
'(�/$6�6$1&,21(6

$UWtFXOR����� (O�LQFXPSOLPLHQWR�GH�OD�SUHVHQWH�/H\�SRU�SDUWH�GH�ORV�VHUYLGRUHV�S~EOLFRV�GHO�'LVWULWR�)HGHUDO�VHUi�VDQFLRQDGR�
FRQIRUPH�D�OD�/H\�)HGHUDO�GH�5HVSRQVDELOLGDGHV�GH�ORV�6HUYLGRUHV�3~EOLFRV��VLQ�SHUMXLFLR�GH�OD�UHVSRQVDELOLGDG�FLYLO��SHQDO�
R�GH�FXDOTXLHU�RWUR�WLSR�GH�FDUiFWHU�OHJDO�TXH�OOHJDUD�D�FDXVDUVH�
$UWtFXOR� ���� (Q� FDVR� GH� LQFXPSOLPLHQWR�� LUUHJXODULGDG� R� PDO� XVR� GH� ORV� UHFXUVRV� HQ� OD� HMHFXFLyQ� GH� ORV� SUR\HFWRV� GH�
PHMRUDPLHQWR�EDUULDO�\ FRPXQLWDULR�� OD�6HFUHWDUtD� UHTXHULUi�D� ORV� LQWHJUDQWHV�GH� ORV�&RPLWpV�HQ� ORV� WpUPLQRV�GH� OD�/H\�GH�
3URFHGLPLHQWR�$GPLQLVWUDWLYR�GHO�'LVWULWR�)HGHUDO��
(Q�FDVR�GH�TXH�VH�SUHVXPD�OD�SRVLEOH�UHVSRQVDELOLGDG�FLYLO��SHQDO�R�GH�FXDOTXLHU�RWUR�WLSR�GH�tQGROH�MXUtGLFR��OD�6HFUHWDUtD�
SURPRYHUi�DQWH�ODV�LQVWDQFLDV�FRUUHVSRQGLHQWHV�ORV�SURFHGLPLHQWRV�MXUtGLFRV�DSOLFDEOHV�
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3DUD� HIHFWRV�GHO� SUHVHQWH� DUWtFXOR� VH� FRQVLGHUD�TXH�KD\� LQFXPSOLPLHQWR�� LUUHJXODULGDG�R�PDO�XVR�GH� ORV� UHFXUVRV�� FXDQGR�
pVWRV�QR�VH�GHVWLQHQ�H[FOXVLYDPHQWH�D�ODV�DFWLYLGDGHV�QHFHVDULDV�SDUD�OD�HMHFXFLyQ�GH�ORV�SUR\HFWRV�GH�PHMRUDPLHQWR�EDUULDO�
\�FRPXQLWDULR�

&$3Ë78/2�9,
'(/$�75$163$5(1&,$�<�/$�5(1',&,Ï1�'(�&8(17$6

$UWtFXOR����� /RV�SUR\HFWRV�GH�PHMRUDPLHQWR�EDUULDO�\�FRPXQLWDULR�SUHVHQWDGRV�DQWH� OD�6XEVHFUHWDUtD�\�DSUREDGRV�GHEHUiQ�
VHU� SXEOLFDGRV� HQ� OD�*DFHWD�2ILFLDO� GHO�'LVWULWR�)HGHUDO� \� HQ� HO� SRUWDO� GH� LQWHUQHW� GH� OD�6HFUHWDUtD� D�PiV� WDUGDU� HO� ���GH�
QRYLHPEUH�GH�FDGD�DxR�
$UWtFXOR����� /D�6HFUHWDUtD�SXEOLFDUi�HQ�VX�SRUWDO�GH� LQWHUQHW� OD� LQIRUPDFLyQ�UHODWLYD�D� OD� UHDOL]DFLyQ�GH� ORV�SUR\HFWRV�GH�
PHMRUDPLHQWR�EDUULDO�\�FRPXQLWDULR�DSUREDGRV��D�HIHFWR�GH�TXH�ORV�FLXGDGDQRV�DFFHGDQ�D�HOOD�

75$16,725,26
35,0(52�� 3XEOtTXHVH�HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO�
6(*81'2�� (O� SUHVHQWH� GHFUHWR� HQWUDUi� HQ� YLJRU� DO� GtD� VLJXLHQWH� GH� VX� SXEOLFDFLyQ� HQ� OD� *DFHWD� 2ILFLDO� GHO� 'LVWULWR�
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