
25'(1��'(/��',$

'H� OD� UHXQLyQ� �VHVLyQ� RUGLQDULD�� TXH� HO� 3OHQR GH� OD� 'LSXWDFLyQ� 3URYLQFLDO� GH�
0iODJD�FHOHEUDUi��D�GLVWDQFLD�SRU�YLGHRFRQIHUHQFLD��HO�SUy[LPR�GtD��� GH�PD\R GH����� D�
ODV�� KRUDV HQ�SULPHUD�FRQYRFDWRULD�
(Q� FDVR� GH� QR� H[LVWLU�� HQ� SULPHUD� FRQYRFDWRULD�� HO� TXyUXP� GH� FRQVWLWXFLyQ� UHTXHULGR�� TXHGDUi�
DXWRPiWLFDPHQWH�FRQYRFDGD�OD�VHVLyQ�SDUD�VX�FHOHEUDFLyQ��HQ�VHJXQGD�FRQYRFDWRULD��GRV�GtDV�GHVSXpV \�
HQ�ORV�PLVPRV�WpUPLQRV�GH�OD�SULPHUD��GHELHQGR�FHOHEUDUVH�OD�PLVPD�VLHPSUH�TXH�FRQFXUUD��DO�PHQRV��HO�
WHUFLR�GHO�Q~PHUR�OHJDO�GH�ORV�DV�'LSXWDGRV�DV��LQFOXLGR�VX�3UHVLGHQWH�D�

35,0(5$�3$57(�� '(�&$5È&7(5�5(62/87,92

3UHOLPLQDU��

D��$SUREDFLyQ�VL�SURFHGH��GH�ODV�$FWDV�FRUUHVSRQGLHQWHV�D�ODV VHVLRQHV�SOHQDULDV�TXH�
VH�LQGLFDQ�

$FWD�Q~PHUR 'tD�GH�OD�VHVLyQ
������ �� GH�HQHUR GH�����
������ � GH�IHEUHUR GH�����

&20,6,21� (63(&,$/� '(� &8(17$6� (� ,1)250$7,9$� '(� *(67,Ï1�
(&21Ï0,&$�$'0,1,675$7,9$�

��� È5($�'(�35(6,'(1&,$�

����� 'HOHJDFLyQ GH�3UHVLGHQFLD�
1R�SUHVHQWDQ�GLFWiPHQHV

����� 'HOHJDFLyQ�GH�2ILFLQD�GH�$WHQFLyQ�D�ORV�$OFDOGHV�
1R�SUHVHQWDQ�GLFWiPHQHV

��� È5($�'(�'(6$552//2�(&21Ï0,&2�<�62&,$/

����� 'HOHJDFLyQ�GH�'HVDUUROOR�(FRQyPLFR�6RVWHQLEOH�
1R�SUHVHQWDQ�GLFWiPHQHV

����� 'HOHJDFLyQ�GH�(PSOHR�\�)RUPDFLyQ�

������� 'HOHJDFLyQ� GH� (PSOHR� \� )RUPDFLyQ�� 0RGLILFDFLyQ� GHO� &RQYHQLR� SDUD� OD�
UHDOL]DFLyQ� GHO� 3UR\HFWR� GH� FUHFLPLHQWR� HPSUHVDULDO� GLULJLGR� D� SURIHVLRQDOHV� \�
WUDEDMDGRUHV�DV� DXWyQRPRV�DV�� PD\RUHV� GH� ��� �� GH� OD� SURYLQFLD� GH� 0iODJD�� ³$YDQ]D�
$XWyQRPRV´�� &RQFHVLyQ�GH�6XEYHQFLyQ�'LUHFWD�QRPLQDWLYD�D�OD�8QLyQ�GH�3URIHVLRQDOHV�\�
7UDEDMDGRUHV� $XWyQRPRV� GH� $QGDOXFtD� 837$� $1'$/8&Ë$� �$FXHUGR� GH� 3OHQR�
�����������3XQWR�������&
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����� 'HOHJDFLyQ�GH�(GXFDFLyQ��-XYHQWXG�\�'HSRUWHV�
1R�SUHVHQWDQ�GLFWiPHQHV

��� È5($�'(�*(67,Ï1�(&21Ï0,&$�$'0,1,675$7,9$

����� 'HOHJDFLyQ�GH�(FRQRPtD��+DFLHQGD�\�$GPLQLVWUDFLyQ�(OHFWUyQLFD�

������� 'HOHJDFLyQ� GH� (FRQRPtD�� +DFLHQGD� \� $GPLQLVWUDFLyQ� (OHFWUyQLFD��
0RGLILFDFLyQ�3UHVXSXHVWDULD�Q����GHO�3UHVXSXHVWR�GHO�(MHUFLFLR������GH�OD�'LSXWDFLyQ�GH�
0iODJD�

'DFLyQ�GH�FXHQWD�

������� 'HOHJDFLyQ�GH�(FRQRPtD��+DFLHQGD�\�$GPLQLVWUDFLyQ�(OHFWUyQLFD�� 'DFLyQ�
GH� FXHQWD� HQ� FXPSOLPLHQWR� GH� OD� %DVH� ����� GH� ODV� GH� HMHFXFLyQ� GHO� 3UHVXSXHVWR� ����
�SULPHU�WULPHVWUH�

������� 'HOHJDFLyQ�GH�(FRQRPtD��+DFLHQGD�\�$GPLQLVWUDFLyQ�(OHFWUyQLFD�� 'DFLyQ�
GH�FXHQWD�GH�OD�GRFXPHQWDFLyQ�SUHVHQWDGD�DQWH�HO�0LQLVWHULR�GH�+DFLHQGD�FRQ�PRWLYR�GHO�
VXPLQLVWUR�GH�LQIRUPDFLyQ�UHFRJLGR�HQ�HO�DUWtFXOR������GH�OD�2UGHQ�+$3������������GH���
GH� RFWXEUH�� SRU� OD� TXH� VH� GHVDUUROODQ� ODV� REOLJDFLRQHV� GH� VXPLQLVWUR� GH� LQIRUPDFLyQ�
SUHYLVWDV� HQ� OD� /H\� 2UJiQLFD� �������� GH� ��� GH� DEULO�� GH� (VWDELOLGDG� 3UHVXSXHVWDULD� \�
6RVWHQLELOLGDG�)LQDQFLHUD��HQ�UHIHUHQFLD�DO�3UHVXSXHVWR�*HQHUDO������

������� 'HOHJDFLyQ�GH�(FRQRPtD��+DFLHQGD�\�$GPLQLVWUDFLyQ�(OHFWUyQLFD�� 'DFLyQ�
GH�FXHQWD�GH OD�GRFXPHQWDFLyQ�SUHVHQWDGD�DQWH�HO�0LQLVWHULR�GH�+DFLHQGD�FRQ�PRWLYR�GHO�
VXPLQLVWUR�GH�LQIRUPDFLyQ�UHFRJLGR�HQ�HO�DUWtFXOR����GH�OD�2UGHQ�+$3������������GH���GH�
RFWXEUH��SRU�OD�TXH�VH�GHVDUUROODQ�ODV�REOLJDFLRQHV�GH�VXPLQLVWUR�GH�LQIRUPDFLyQ�SUHYLVWDV�
HQ OD�/H\�2UJiQLFD���������GH����GH�DEULO��GH�(VWDELOLGDG�3UHVXSXHVWDULD�\�6RVWHQLELOLGDG�
)LQDQFLHUD��HQ�UHIHUHQFLD�D�OD�HMHFXFLyQ�GHO�FXDUWR WULPHVWUH�GHO�HMHUFLFLR������

������� 'HOHJDFLyQ�GH�(FRQRPtD��+DFLHQGD�\�$GPLQLVWUDFLyQ�(OHFWUyQLFD�� 'DFLyQ�
GH�FXHQWD�GH�OD�GRFXPHQWDFLyQ�SUHVHQWDGD�DQWH�HO�0LQLVWHULR�GH�+DFLHQGD�FRQ�PRWLYR�GHO�
VXPLQLVWUR�GH�LQIRUPDFLyQ�UHFRJLGR�HQ�HO�DUWtFXOR����GH�OD�2UGHQ�+$3������������GH���GH�
RFWXEUH��SRU�OD�TXH�VH�GHVDUUROODQ�ODV�REOLJDFLRQHV�GH�VXPLQLVWUR�GH�LQIRUPDFLyQ�SUHYLVWDV�
HQ�OD�/H\�2UJiQLFD���������GH����GH�DEULO��GH�(VWDELOLGDG�3UHVXSXHVWDULD�\�6RVWHQLELOLGDG�
)LQDQFLHUD��HQ�UHIHUHQFLD�D�OD�HMHFXFLyQ�GHO�SULPHU�WULPHVWUH�GHO�HMHUFLFLR������

������� 'HOHJDFLyQ� GH� (FRQRPtD�� +DFLHQGD� \� $GPLQLVWUDFLyQ� (OHFWUyQLFD�� 'DU�
FXHQWD�GHO�'HFUHWR�Q~P������������GH�IHFKD����GH�IHEUHUR��RUGHQDGR�SRU�OD�3UHVLGHQFLD�GH�
OD�'LSXWDFLyQ��UHIHUHQWH�D��$SUREDFLyQ�GH�OD�/LTXLGDFLyQ�GHO�3UHVXSXHVWR�GH������

����� 'HOHJDFLyQ�GH�5HFXUVRV�+XPDQRV�\�6HUYLFLRV�*HQHUDOHV�
1R�SUHVHQWDQ�GLFWiPHQHV

����� 'HOHJDFLyQ�GH�)RPHQWR�H�,QIUDHVWUXFWXUDV�
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1R�SUHVHQWDQ�GLFWiPHQHV

����� 'HOHJDFLyQ�GH�$WHQFLyQ�DO�0XQLFLSLR�
1R�SUHVHQWDQ�GLFWiPHQHV

����� 'HOHJDFLyQ�GH�'HVDUUROOR�7HFQROyJLFR�\�5HFXUVRV�(XURSHRV�
1R�SUHVHQWDQ�GLFWiPHQHV

����'HOHJDFLyQ�GH�0HGLR�$PELHQWH��7XULVPR�,QWHULRU�\�&DPELR�&OLPiWLFR�
1R�SUHVHQWDQ�GLFWiPHQHV

&20,6,Ï1�,1)250$7,9$�'(�6(59,&,26�$�/$�&,8'$'$1,$

��� È5($� '(� 5(/$&,21(6� ,167,78&,21$/(6�� 75$163$5(1&,$��
*2%,(512�$%,(572�<�5(63216$%,/,'$'�62&,$/�&25325$7,9$

����� 'HOHJDFLyQ� GH� 5HODFLRQHV� ,QVWLWXFLRQDOHV�� 7UDQVSDUHQFLD�� *RELHUQR� $ELHUWR� \�
5HVSRQVDELOLGDG�6RFLDO�&RUSRUDWLYD�

1R�SUHVHQWDQ�GLFWiPHQHV

��� È5($� '(� &,8'$'$1Ë$� <� $7(1&,Ï1� $/� '(632%/$0,(172� '(/�
7(55,725,2

�����'HOHJDFLyQ�GH�,QQRYDFLyQ�6RFLDO�\�'HVSREODPLHQWR�
1R�SUHVHQWDQ�GLFWiPHQHV

�����'HOHJDFLyQ�GH�6HJXULGDG�\�(PHUJHQFLDV�
1R�SUHVHQWDQ�GLFWiPHQHV

���� 'HOHJDFLyQ�GH�6HUYLFLRV�6RFLDOHV��)DPLOLD�\�&HQWURV�$VLVWHQFLDOHV�
1R�SUHVHQWDQ�GLFWiPHQHV

���� 'HOHJDFLyQ�GH�0D\RUHV��7HUFHU�6HFWRU�\�&RRSHUDFLyQ�,QWHUQDFLRQDO�
1R�SUHVHQWDQ�GLFWiPHQHV

���� 'HOHJDFLyQ�GH�&XOWXUD
1R�SUHVHQWDQ�GLFWiPHQHV

�����'HOHJDFLyQ�GH�,JXDOGDG�
1R�SUHVHQWDQ�GLFWiPHQHV

��� 3$7521$72�5(&$8'$&,21�3529,1&,$/
1R�SUHVHQWD�DFXHUGRV
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�� 352326,&,21(6� 6,1� ',&7$0,1$5 �SUHVHQWDGDV� DQWHV� GH� OD� FRQIHFFLyQ� GHO�
2UGHQ�GHO�'tD�\�VH�LQFOX\HQ�HQ�pVWH���DUW�����H��GHO�5HJODPHQWR�2UJiQLFR�'LSXWDFLyQ�

1R�VH�KDQ�SUHVHQWDGR

��� ',&7È0(1(6� <�2� 352326,&,21(6� 85*(17(6 �SUHVHQWDGDV� WUDV� HVWDU�
FRQIHFFLRQDGR� HO� 2UGHQ� GHO� 'tD� \� QR� HVWiQ� LQFOXLGDV� HQ� pVWH�� �'HEHQ� VHU� GHFODUDGRV�
SUHYLDPHQWH�XUJHQWHV�\�UDWLILFDUVH�VX�LQFOXVLyQ�HQ�HO�2UGHQ�GHO�'tD��0D\RUtD�DEVROXWD�

6(*81'$�3$57(�� '(�&21752/�<�),6&$/,=$&,21

,�� 75,%81$�'(�$/&$/'(6�$6

,,�� 02&,21(6�*58326�32/,7,&26�2�',387$'26�$6��GLFWDPLQDGDV�R�QR�

,,���� 0RFLRQHV�D�GHEDWLU��FRQ�LQWHUYHQFLyQ�GH�$VRFLDFLRQHV�R�&ROHFWLYRV�
1R�VH�KDQ�SUHVHQWDGR

,,���� 0RFLRQHV�D�GHEDWLU��VLQ�LQWHUYHQFLyQ�GH�$VRFLDFLRQHV�R�&ROHFWLYRV�

3XQWR� Q~P�� ,,������ ([SRVLFLyQ� GH� ODV� PHGLGDV� DGRSWDGDV� GXUDQWH� HO� HVWDGR� GH�
DODUPD�GHFODUDGR�SRU�HO�&29,'�����3UHVHQWDFLyQ�GH�ODV�OtQHDV�\�REMHWLYRV�GHO�3ODQ�SDUD�OD�
UHDFWLYDFLyQ�HFRQyPLFD�\�VRFLDO�GH�OD�3URYLQFLD��GHEDWH�\�SURSXHVWDV�D�DGRSWDU��VL�SURFHGH�

,,���� 0RFLRQHV�D�YRWDU��VLQ�GHEDWH�

*UXSR�6RFLDOLVWD�

3XQWR� Q~P�� ,,������ 0RFLyQ� GHO� *UXSR� 6RFLDOLVWD� UHODWLYD� D� VROLFLWDU� D� OD� ([FPD��
'LSXWDFLyQ� 3URYLQFLDO� GH� 0iODJD� OD� SXHVWD� HQ� VHUYLFLR� HQ� &iUWDPD� GH� XQ� UHWpQ� GH�
ERPEHURV�

3XQWR�Q~P��,,������ 0RFLyQ�GHO�*UXSR�6RFLDOLVWD�UHODWLYD�DO�DUUHJOR�GHO�ILUPH�GH�OD�
FDUUHWHUD�HQWUH�5RQGD�\ HO�&DPSR�GH�*LEUDOWDU��$������

3XQWR�Q~P��,,������ 0RFLyQ�GHO�*UXSR�6RFLDOLVWD�UHODWLYD�D�OD�SXHVWD�HQ�PDUFKD�GH�
XQ�&HQWUR�3URYLQFLDO�GH�3URWHFFLyQ�&LYLO�

3XQWR� Q~P�� ,,������ 0RFLyQ� *UXSR� 6RFLDOLVWD� UHODWLYD� D� OD� GHIHQVD� GH� OD (VFXHOD�
3~EOLFD�HQ�$QGDOXFtD�

3XQWR� Q~P�� ,,������ 0RFLyQ� *UXSR� 6RFLDOLVWD� UHODWLYD� D� OD� FRQYRFDWRULD� SDUD� OD�
FRQFHVLyQ�GH�ORV�3UHPLRV�5HFRQRFLGDV�

3XQWR�Q~P�� ,,������ 0RFLyQ�*UXSR�6RFLDOLVWD� UHODWLYD D� OD� UHDOL]DFLyQ�GHO�&RQYHQLR�
FRQ�-XQWD�GH�$QGDOXFtD�SDUD�DVXPLU�ILQDQFLDFLyQ�PXQLFLSDO�GHO�&HQWUR�GH�$GLFFLRQHV�GHO�
GLVWULWR *XDGDOKRUFH�XELFDGR�HQ�ÈORUD�
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3XQWR�Q~P��,,������ 0RFLyQ�*UXSR�6RFLDOLVWD�UHODWLYD�D�OD�FUHDFLyQ�GH�XQD�5HVLGHQFLD�
3~EOLFD�SDUD�OD�7HUFHUD�(GDG HQ�HO�PXQLFLSLR�GH�)XHQJLUROD�

3XQWR�Q~P��,,������ 0RFLyQ�*UXSR�6RFLDOLVWD�UHODWLYD�D�OD�5HVLGHQFLD�GH�OD�9HJD�GH�
$QWHTXHUD�

3XQWR�Q~P��,,������ 0RFLyQ�*UXSR�6RFLDOLVWD�UHODWLYD�D�OD� LJXDOGDG�\�OD�GLJQLGDG�GH�
ODV�PXMHUHV�DQGDOX]DV�

3XQWR Q~P�� ,,������� 0RFLyQ�*UXSR�6RFLDOLVWD� UHODWLYD� D� OD� GRWDFLyQ�GH�37,6� HQ�HO�
&(,3�5LFDUGR�GH�/HyQ�GH�0iODJD�

*UXSR�$GHODQWH�0iODJD�

3XQWR�Q~P�� ,,������� 0RFLyQ�GHO�*UXSR�$GHODQWH�0iODJD�UHODWLYD�DO� IXWXUR�&HQWUR
6RFLR�VDQLWDULR�GH�/D�6HUUDQtD�

3XQWR� Q~P�� ,,������� 0RFLyQ� GHO� *UXSR� $GHODQWH� 0iODJD� HQ� KRPHQDMH� D� ORV�
GHSRUWDGRV� D� ORV� FDPSRV� QD]LV� \� FRPR� UHFXSHUDFLyQ� GH� OD� PHPRULD� ROYLGDGD� GH� ODV�
YtFWLPDV�GHO�+RORFDXVWR�

3XQWR�Q~P��,,������� 0RFLyQ�GHO�*UXSR�$GHODQWH�0iODJD�SDUD�OD�SXHVWD�HQ�PDUFKD�
GH�XQ�SDUTXH�DUTXHROyJLFR�HQ�OD�]RQD�GHO�UtR�9pOH]�\�$OJDUURER�

3XQWR�Q~P�� ,,������� 0RFLyQ�GHO�*UXSR�$GHODQWH�0iODJD� UHODWLYD� D� ORV� DXWREXVHV�
LQWHUXUEDQRV�TXH�D~Q�QR�KDFHQ�HVFDOD�HQ�HO�QXHYR�KRVSLWDO�GH�OD�6HUUDQtD�GH�5RQGD�

3XQWR�Q~P��,,������� 0RFLyQ�*UXSR�$GHODQWH�0iODJD�UHODWLYD�D�SURWHFFLyQ�GH�GDWRV�
HQ�ORV�6HUYLFLRV�6RFLDOHV�&RPXQLWDULRV�GH�OD�'LSXWDFLyQ�3URYLQFLDO�GH�0iODJD�

0RFLRQHV�FRQMXQWDV�

3XQWR�Q~P�� ,,������� 0RFLyQ�*UXSR�6RFLDOLVWD�\�*UXSR�$GHODQWH�0iODJD�UHODWLYD�DO�
GHUHFKR�GH�FRQFLOLDFLyQ�GHO�SHUVRQDO�GH�OD�'LSXWDFLyQ�3URYLQFLDO�

3XQWR�Q~P�� ,,������� 0RFLyQ�*UXSR�6RFLDOLVWD�\�*UXSR�$GHODQWH�0iODJD�UHODWLYD�DO�
SODQ�GH�LJXDOGDG�GH�OD�'LSXWDFLyQ�3URYLQFLDO�

,,,�� 02&,21(6���85*(17(6
$UW������GHO�5HJODPHQWR�2UJiQLFR�GH�OD�'LSXWDFLyQ

,,,���� 0RFLRQHV�XUJHQWHV�D�GHEDWLU��VLQ�LQWHUYHQFLyQ�GH�$VRFLDFLRQHV�R�&ROHFWLYRV�

,,,���� 0RFLRQHV�XUJHQWHV�D�YRWDU��VLQ�GHEDWH�
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,9�� &212&,0,(172�'(�/26�'(&5(726�25'(1$'26�325�35(6,'(1&,$�
<�',387$'26�$6�

&RQRFLPLHQWR� GH� ORV� 'HFUHWRV� RUGHQDGRV� SRU� OD� 3UHVLGHQFLD� \� 'LSXWDGRV�DV�
'HOHJDGRV�DV��GHVGH�HO����������KDVWD�HO�Q~PHUR�MXVWDPHQWH�DQWHULRU�DO�XWLOL]DGR�SDUD�
OD�UHDOL]DFLyQ�GH�HVWD�FRQYRFDWRULD �DPERV�LQFOXLGRV��

9�� 58(*26
�$UW������5HJODPHQWR�2UJiQLFR�'LSXWDFLyQ�

9,�� 35(*817$6

3UHJXQWDV�FRQIRUPH�OR�GLVSXHVWR�HQ�HO�$UW�����5HJODPHQWR�2UJiQLFR�'LSXWDFLyQ
�6ROLFLWXGHV�GH�LQIRUPDFLyQ�TXH�SDVDQ�D�SUHJXQWDV�

*5832�62&,$/,67$

$68172��*DVWRV�HQ�PRYLOLGDG
� 5HODFLyQ�\�FRSLD�GH�IDFWXUDV�LPSXWDGDV�DO�FDStWXOR���GH�JDVWR�FRUULHQWH�HQ�ORV�FRQFHSWRV�
GH�ORFRPRFLyQ�\�JDVWRV�GH�WUDQVSRUWH�HQ�HO�HMHUFLFLR�GH������

3UHJXQWDV��$UW������5HJODPHQWR�2UJiQLFR�'LSXWDFLyQ�

*5832�$'(/$17(�0È/$*$

$68172� $\XGDV�VRFLDOHV�DxR������
�� ¢4Xp�JHVWLRQHV�VH�KDQ�OOHYDGR�D�FDER�SDUD�HO�SDJR�GH�ODV�D\XGDV�HFRQyPLFDV�GLUHFWDV�GH�
HPHUJHQFLD� \� XUJHQFLD� VRFLDO� \� GH� FRQFXUUHQFLD� FRPSHWLWLYD�� FRPR� VRQ� ODV� D\XGDV� SRU�
QDFLPLHQWR�\�DGRSFLyQ��D\XGDV�HFRQyPLFDV�GH�DSR\R�D�OD�FRQYLYHQFLD�H�LQVHUFLyQ�VRFLDO��
ODV�D\XGDV�HFRQyPLFDV�IDPLOLDUHV�FRQYHQLDGDV�FRQ�OD�-XQWD�GH�$QGDOXFtD�\�ODV�D\XGDV�SDUD�
OD� DGHFXDFLyQ� IXQFLRQDO�GH�YLYLHQGDV�GH�SHUVRQDV�GLVFDSDFLWDGDV� \�PD\RUHV� GH���� DxRV��
FRUUHVSRQGLHQWH�DO�HMHUFLFLR�����"
���¢4Xp�FXDQWtDV�GHVJORVDGDV�SRU�WLSR�GH�SUHVWDFLyQ�R�D\XGD�VH�KDQ�KHFKR�HIHFWLYDV�GHVGH�
HO�SDVDGR�SOHQR�GH�IHEUHUR�KDVWD�GtD�GH�KR\"

$68172� $\XGDV�VRFLDOHV�FRQFHGLGDV�GHVGH�TXH�VH�LQLFLy�HO�HVWDGR�GH�DODUPD
�� ¢&XiQWDV� VROLFLWXGHV� GH� D\XGDV�� FRQ� GHVJORVH� SRU� ]RQDV� GH� WUDEDMR� VRFLDO�� KDQ� VLGR�
WUDPLWDGDV� SRU� SDUWH� GH� ORV� VHUYLFLRV� VRFLDOHV� FRPXQLWDULRV� GHVGH� TXH� IXH� GHFUHWDGR� HO�
HVWDGR�GH�DODUPD"
��� ¢&XiQWDV� GH� HVWDV� VROLFLWXGHV� KDQ� VLGR� DERQDGDV� GXUDQWH� HVWH� SHULRGR� GH�
H[FHSFLRQDOLGDG"
��� ¢4Xp� SURFHGLPLHQWR� GHWDOODGR� VH� KD� OOHYDGR� D� FDER� HQ� OD� JHVWLyQ� GH� ODV� D\XGDV� GH�
HPHUJHQFLD�\�HFRQyPLFDV�IDPLOLDUHV"
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$68172�� SUR\HFWRV� GH� REUDV� TXH� VH� HVWiQ� WUDEDMDQGR� GHVGH� HO� iUHD� GH� )RPHQWR� H�
,QIUDHVWUXFWXUDV�
� ¢&XiOHV�VRQ��FRQ� LQGLFDFLyQ�GHO�PXQLFLSLR�\�HO� LPSRUWH��HVRV�PiV����SUR\HFWRV�HQ� ORV�
TXH�VH�HVWi�WUDEDMDQGR�GHVGH�HO�iUHD�GH�)RPHQWR�H�,QIUDHVWUXFWXUDV"
�� ¢4Xp�SODQLILFDFLyQ�KD\�SUHYLVWD�SDUD�OD�HMHFXFLyQ�GH�GLFKRV�SUR\HFWRV"

$68172� 3ODQ�3URYLQFLDO�GH�$VLVWHQFLD�\�&RRSHUDFLyQ
�� ¢4Xp�IHFKD� WLHQHQ�SUHYLVWD�SDUD� WUDQVIHULU�D� ORV�D\XQWDPLHQWRV� OD� ILQDQFLDFLyQ�TXH�SRU�
LPSRUWH�GH������PLOORQHV�OHV�FRUUHVSRQGHQ"

$68172��YLYLHQGDV�S~EOLFDV�GH�OD�H[WLQWD�(03529,0$
���¢&XiQWDV�YLYLHQGDV�D�GtD�GH�KR\��FRQ�GHVJORVH�SRU�PXQLFLSLRV��FRQVWDQ�FRPR�SURSLHGDG�
GH�HVWD�'LSXWDFLyQ�3URYLQFLDO�WUDV�OD�GHVDSDULFLyQ�GH�(03529,0$"
����¢&XiQWDV�GH�HVWDV�YLYLHQGDV��FRQ�GHVJORVH�SRU�PXQLFLSLRV��HVWiQ�GHVRFXSDGDV"

9,,�� 35(*817$6� (;75$25',1$5,$6�� *UDGR� GH� HMHFXFLyQ� GH� DFXHUGRV�
DGRSWDGRV� HQ� UHODFLyQ� D� ODV� PRFLRQHV� DSUREDGDV� HQ� 3OHQRV� DQWHULRUHV� �GRV� SRU� JUXSR�
SROtWLFR�

1R�VH�KDQ�SUHVHQWDGR

9,,,�� &203$5(&(1&,$6
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