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(Q�XVR�GH�VXV�DWULEXFLRQHV�FRQVWLWXFLRQDOHV�\�OHJDOHV��HVSHFLDOPHQWH�HO�DUWtFXOR�����
GH�OD�&DUWD�3ROtWLFD��OH\�����GH������\�OH\������GH�������\

&216,'(5$1'2�

4XH� OD�&RQVWLWXFLyQ�3ROtWLFD�GH�&RORPELD�HQ�VX�DUWtFXOR���FRQVDJUD� ORV� ILQHV�GHO�
(VWDGR� \� VHxDOD� TXH� ODV� DXWRULGDGHV� HVWiQ� LQVWLWXLGDV� SDUD� SURWHJHU� D� WRGDV� ODV�
SHUVRQDV� UHVLGHQWHV HQ�&RORPELD� HQ� VX� YLGD�� KRQUD�� ELHQHV�� FUHHQFLDV� \� GHPiV�
GHUHFKRV�\�OLEHUWDGHV�

4XH�OD�/H\�����GH������SRU� OD�FXDO�VH�GLFWDQ�QRUPDV�WHQGLHQWHV�D�PRGHUQL]DU� OD�
RUJDQL]DFLyQ�\�HO�IXQFLRQDPLHQWR�GH�ORV�PXQLFLSLRV�HVWDEOHFH�HQ�HO�DUWtFXOR����TXH�
ORV� $FDOGHV� HMHUFHUiQ� ODV� IXQFLRQHV� TXH� OHV� DVLJQD� OD� &RQVWLWXFLyQ�� OD� OH\�� ODV�
RUGHQDQ]DV�� ORV� DFXHUGRV� \� ODV� TXH� OH� IXHUHQ�GHOHJDGDV�SRU� HO� SUHVLGHQWH� GH� OD�
5HS~EOLFD�R�JREHUQDGRU�UHVSHFWLYR�

4XH��HQ�OD�DFWXDOLGDG��FRPR�FRQVHFXHQFLD�GH�OD�SUHVHQFLD�GHO�&29,'����HO�WHUULWRULR�
1DFLRQDO��VH�HQIUHQWD�D�XQ�JUDYH�ULHVJR�HQ�OD�VDOXG�\�YLGD�GH�WRGRV�ORV�LQWHJUDQWHV�
GHO� WHUULWRULR� 1DFLRQDO� \� FRPR� OD� LQIRUPDFLyQ� GLVSRQLEOH� VREUH� HO� &29,'���� HV�
HVFDVD�KDFH�LPSUHGHFLEOH�VX�FRPSRUWDPLHQWR��DVt�FRPR�VXV�HIHFWRV�VREUH�OD�VDOXG�
GH�OD�SREODFLyQ�\�VREUH�ODV�DFWLYLGDGHV�HFRQyPLFDV��VRFLDOHV�\�FXOWXUDOHV�

4XH�HO�*RELHUQR�1DFLRQDO�H[SLGH�HO�'HFUHWR�����GHO����GH�PDU]R�GH������SRU�HO�
FXDO�VH�GHFODUD�XQ�(VWDGR�GH�(PHUJHQFLD�(FRQyPLFD��6RFLDO�\�(FROyJLFD�HQ�7RGR�
HO�7HUULWRULR�1DFLRQDO�

4XH� HO� 0XQLFLSLR� GH� 9LOODUULFD� H[SLGH� HO� 'HFUHWR� ����� 3RU� 0HGLR� 'HO� &XDO� 6H�
(VWDEOHFHQ�/DV�0HGLGDV�'H�&RQWLQJHQFLDV�3RU�&DXVD�'HO�&RURQDYLUXV�&RYLG����\�
HQ�VX�DUWtFXOR�SULPHUR�HVWDEOHFH��$57,&8/2�����'HFUHWDU�OD�&DODPLGDG�3~EOLFD
HQ�HO�0XQLFLSLR�GH�9LOODUULFD�HQ�YLUWXG�GH�HVWDEOHFHU� ODV�DFFLRQHV�GH�SUHYHQFLyQ�\�
FRQWLQJHQFLD�HQ�HO�WHUULWRULR�PXQLFLSDO�GHO�&RURQDYLUXV�&29,'�± ���

4XH�HO�*RELHUQR�1DFLRQDO�H[SLGLy�HO�'HFUHWR�����GH����GH�PDU]R�GH������SRU�PHGLR�
GHO�FXDO�VH ³VH�LPSDUWHQ�LQVWUXFFLRQHV�HQ�YLUWXG�GH�OD�HPHUJHQFLD�VDQLWDULD�JHQHUDGD�
SRU�OD�SDQGHPLD�GHO�&RURQDYLUXV�&29,'����\�HO�PDQWHQLPLHQWR�GHO�RUGHQ�S~EOLFR´�
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4XH�HO�0XQLFLSLR�GH�9LOODUULFD�± 7ROLPD�HQ�DUPRQtD�FRQ� ODV�QRUPDV�1DFLRQDOHV�\�
'HSDUWDPHQWDOHV��KD�YHQLGR�H[SLGLHQGR�XQD�VHULH�GH�'HFUHWRV�UHODFLRQDGRV�FRQ�OD�
HPHUJHQFLD�VDQLWDULD�GHULYDGD�GH�OD�SDQGHPLD�GHO�&RURQDYLUXV�&29,'����

4XH�HQ�HO�PHQFLRQDGR�'HFUHWR�����GH������GH�OD�3UHVLGHQFLD�GH�OD�5HS~EOLFD�VH�
LPSDUWHQ�LQVWUXFFLRQHV�TXH�GHEHQ�VHU�LPSOHPHQWDGDV�SRU�HO�0XQLFLSLR�GH�9LOODUULFD�
7ROLPD��HQ�OR�TXH�HQ�FDGD�FDVR�FRUUHVSRQGD�FRQ�PLUDV�D�DFWXDU�HQ�FXPSOLPLHQWR�GH�
ORV�DUWtFXOR����\�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�&RORPELD�VHJ~Q�HO�SULPHUR�GH�ORV�
PHQFLRQDGRV�ODV�DXWRULGDGHV�GH�OD�5HS~EOLFD�HVWiQ�LQVWLWXLGDV�SDUD�SURWHJHU�D�WRGDV�
ODV�SHUVRQDV�UHVLGHQWHV�HQ�&RORPELD��HQ�VX�YLGD��KRQUD�\�ELHQHV��FUHHQFLDV�\�GHPiV�
GHUHFKRV�\�OLEHUWDGHV��\�SDUD�DVHJXUDU�HO�FXPSOLPLHQWR�GH�ORV�GHEHUHV�VRFLDOHV�GHO�
(VWDGR�\�GH�ORV�SDUWLFXODUHV�

4XH�HO�*RELHUQR�'HSDUWDPHQWDO�HPLWLy�HO�'HFUHWR������GHO����GH�PDU]R�GH������
�325�0(',2�'(/�&8$/�6(�$'237$1�81$6�0(','$6�75$16,725,$6�3$5$
*$5$17,=$5�(/�25'(1�3Ò%/,&2�(1�(/�'(3$57$0(172�'(/�72/,0$�(1�
9,578'�$ /$�&$/$0,'$'�3Ò%/,&$�<�(0(5*(1&,$�(1�6$/8'�'(&5(7$'$�
(1� (/ '(3$57$0(172� '(/� 72/,0$� &21�2&$6,Ï1� '(/� &2521$9,58,6�
&29,'�����

4XH� HQ�PpULWR�GH�OR�H[SXHVWR�

'(&5(7$�

$57,&8/2�����$'237$5� ODV�GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�HO�'HFUHWR�1DFLRQDO�
����GHO����GH�PDU]R�GH������HQ�OD�MXULVGLFFLyQ�GHO�0XQLFLSLR�GH�9LOODUULFD�

$57,&8/2�����2UGHQDU�HO�DLVODPLHQWR�SUHYHQWLYR�REOLJDWRULR�GH�WRGDV�ODV�SHUVRQDV�
KDELWDQWHV�GHO�0XQLFLSLR�GH�9LOODUULFD�7ROLPD�D�SDUWLU�GH�ODV�FHUR�KRUDV��������D�P���
GHO�GtD����GH�PDU]R�GH�������KDVWD�ODV�FHUR�KRUDV��������D�P���GHO�GtD����GH�DEULO�
GH������HQ�HO�PDUFR�GH�OD�HPHUJHQFLD�VDQLWDULD�SRU�FDXVD�GHO�&RURQDYLUXV�&29,'�
���

$57Ë&8/2����5HVWULQJLU�HO�LQJUHVR�\�VDOLGD�GH�SHUVRQDV�GHO�0XQLFLSLR�D�PHQRV�
TXH�VHD�SRU�HPHUJHQFLD�R�FDVR�IRUWXLWR�

$57Ë&8/2� �� 3URKLELU� HO� H[SHQGLR� \� FRQVXPR� GH� EHELGDV� HPEULDJDQWHV� HQ� OD�
MXULVGLFFLyQ� GHO� 0XQLFLSLR� GH� 9LOODUULFD� 7ROLPD� KDVWD� WDQWR� VHDQ� OHYDQWDGDV� ODV�
PHGLGDV�GH�SURWHFFLyQ�HQ�YLUWXG�DO�&29,'����SRU�HO�JRELHUQR�QDFLRQDO�

,JXDOPHQWH��/RV� ORFDOHV�R� FHQWURV�FRPHUFLDOHV�TXH�QR�VXPLQLVWUHQ�HOHPHQWRV�GH�
SULPHUD�QHFHVLGDG�FRPR�EDUHV��WDEHUQDV��FDVDV�GH�OHQRFLQLR��GLVFRWHFDV�QR�SRGUiQ�
DEULU�DO�S~EOLFR�
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$57,&8/2����(;&(3&,21(6�$�/$�0(','$�'(�$,6/$0,(172�2%/,*$725,2��
&RQ� HO� ILQ� GH� JDUDQWL]DU� OD VHJXULGDG�� OD� DWHQFLyQ� HQ� VDOXG� \� OD� DWHQFLyQ� D� ODV�
HPHUJHQFLDV�� TXHGDQ� H[FHSWXDGRV� GH OD� PHGLGD� GH� WRTXH� GH� TXHGD� HQ� HO�
'HSDUWDPHQWR�GHO�7ROLPD��ODV�VLJXLHQWHV�

�� /RV� IXQFLRQDULRV� GHO� *RELHUQR� 1DFLRQDO�� 'HSDUWDPHQWDO� R� 0XQLFLSDO�
$XWRUL]DGRV�SDUD�HO�GHVDUUROOR�GH�DFWLYLGDGHV�GH�FRQWURO�\�VHJXLPLHQWR�

�� /RV�WUDEDMDGRUHV�GH�IDUPDFLD�FXDQGR�VH�UHTXLHUD�GH�VX�VHUYLFLR�
�� /RV�WUDEDMDGRUHV�GH�OD�VDOXG�
�� /RV�PLHPEURV�GH�OD�IXHU]D�S~EOLFD��3ROLFtD��(MHUFLWR�1DFLRQDO���'HIHQVD�&LYLO��

&UX]�5RMD�\�&XHUSR�9ROXQWDULR�GH�%RPEHURV�
�� 7UDQVLWR YHKtFXORV�GH�HPHUJHQFLD�FRPR�DPEXODQFLDV�\�FDPLRQHWD�GH�JHVWLyQ�

GHO�ULHVJR�

$57Ë&8/2� �� (Q� YLUWXG� GH� OD� SURWHFFLyQ� D� OD� YLGD� \� FRQH[LGDG� FRQ� OD� YLGD�� VH�
SHUPLWLUiQ�ODV�VLJXLHQWHV�DFFLRQHV GHQWUR�GH�OD�MXULVGLFFLyQ�GHO�0XQLFLSLR�GH�9LOODUULFD�
7ROLPD�

�� $WHQFLyQ�\�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�GH�VDOXG�
�� $GTXLVLFLyQ� GH� ELHQHV� GH� SULPHUD� QHFHVLGDG� FRPR� VRQ� ORV� DOLPHQWRV��

EHELGDV��PHGLFDPHQWRV��GLVSRVLWLYRV�PpGLFRV��DVHR��OLPSLH]D�\�PHUFDQFtDV�
GH�RUGLQDULR�FRQVXPR�HQ�OD�SREODFLyQ�

�� /D� SUHVWDFLyQ� GH� VHUYLFLRV� SRVWDOHV�� PHQVDMHUtD� \� HQFRPLHQGDV�� GH�
WUDQVDFFLRQHV��JLUR�GH�UHFXUVRV��EDQFDULRV�\�ILQDQFLHURV�

�� /DV�WLHQGDV��SDQDGHUtDV��VXSHUPHUFDGRV�\�H[SHQGLR�GH�YtYHUHV�\�DOLPHQWRV��
QR�SRGUiQ�HVWDU�DELHUWRV�DO�S~EOLFR�GHVSXpV�GH�ODV���GH�OD�QRFKH�

�� /D�FRPSUD�\�YHQWD�GH�FDIp�VH�UHDOL]DUi�ORV�GtDV�ViEDGR�\�GRPLQJR�KDVWD�ODV�
���GH�OD�PDxDQD�UHVSHFWLYDPHQWH�

�� $VLVWHQFLD�\�FXLGR�GH�QLxRV��QLxDV��DGROHVFHQWHV��SHUVRQDV�PD\RUHV�GH����
DxRV�� SHUVRQDV� FRQ�GLVFDSDFLGDG� \�HQIHUPRV� FRQ� WUDWDPLHQWRV�HVSHFLDOHV�
TXH�UHTXLHUDQ�DVLVWHQFLD�GH�SHUVRQDO�FDSDFLWDGR�

�� 3RU�FDXVD�GH�IXHU]D�PD\RU�R FDVR IRUWXLWR�
�� /DV�ODERUHV�GH�ODV�PLVLRQHV�PpGLFDV�GH�OD�2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�

6DOXG�±236�\�WRGRV�ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV�GH�OD�VDOXG��OD�SUHVWDFLyQ�
GH�ORV�VHUYLFLRV�SURIHVLRQDOHV��DGPLQLVWUDWLYRV��RSHUDWLYRV�\�WpFQLFRV�GH�VDOXG�
S~EOLFRV�\�SULYDGRV�

�� (O� IXQFLRQDPLHQWR� GH� HVWDEOHFLPLHQWRV� \� ORFDOHV� FRPHUFLDOHV� SDUD�
FRPHUFLDOL]DFLyQ�GH� ORV�PHGLFDPHQWRV��SURGXFWRV� IDUPDFpXWLFRV�� LQVXPRV��
HTXLSRV�\�GLVSRVLWLYRV�GH�WHFQRORJtDV�HQ�VDOXG�

���/DV� DFWLYLGDGHV� UHODFLRQDGDV� FRQ� VHUYLFLRV� GH� HPHUJHQFLD� �%RPEHURV�
9ROXQWDULRV��'HIHQVD�&LYLO���LQFOXLGDV�ODV�HPHUJHQFLDV�YHWHULQDULDV�

���7UDQVLWR�GH�YHKtFXORV�TXH�SHUPLWDQ�HO�WUDQVSRUWH�GH�DOLPHQWRV�KDFLD�\�GHVGH�
HO� 0XQLFLSLR �HVWH� WLSR� GH� YHKtFXORV� VROR� SRGUi� OOHYDU� HO� FRQGXFWRU� \� XQ�
D\XGDQWH��
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���6HUYLGRUHV� S~EOLFRV� GHO� iUHD� GH� VHUYLFLRV� S~EOLFRV�� JHVWLyQ� GHO� ULHVJR��
VHJXULGDG�\�FRQYLYHQFLD��FRPLVDUtD�GH�IDPLOLD�H�LQVSHFFLyQ�GH�SROLFtD��VDOXG��
HQ�YLUWXG�GH�DWHQGHU�XQD�HPHUJHQFLD�R�YHULILFDU�XQD�VLWXDFLyQ�GH�ULHVJR�

���8QD� SHUVRQD� SRU� Q~FOHR� IDPLOLDU� SRGUi� VDOLU� FRQ� HO� ILQ� GH� DEDVWHFHUVH� GH�
DOLPHQWRV�� LQVXPRV� DJURSHFXDULRV�� PHGLFDPHQWRV� \� PHGLFDPHQWRV�
YHWHULQDULRV��\�UHDOL]DU� ODV�RSHUDFLRQHV�ILQDQFLHUDV�TXH�UHTXLHUD��KDFHU�XVR�
GH�ORV�VHUYLFLRV�SRVWDOHV�\�GH�FRUUHVSRQGHQFLD�

���/D�UHYLVLyQ�\�DWHQFLyQ�GH�HPHUJHQFLDV�\�DIHFWDFLRQHV�YLDOHV��\�ODV�REUDV�GH�
LQIUDHVWUXFWXUD�TXH�QR�SXHGHQ�VXVSHQGHUVH�

���/D� FRPHUFLDOL]DFLyQ� GH� ORV� SURGXFWRV� GH� ORV� HVWDEOHFLPLHQWRV� \� ORFDOHV�
JDVWURQyPLFRV�PHGLDQWH�SODWDIRUPDV�GH�FRPHUFLR�HOHFWUyQLFR�R�SRU�HQWUHJD�
D�GRPLFLOLR��/RV�UHVWDXUDQWHV�XELFDGRV�GHQWUR�GH�ODV�LQVWDODFLRQHV�KRWHOHUDV�
VROR�SRGUiQ�SUHVWDU�VHUYLFLRV�D�VXV�KXpVSHGHV�

���/DV� DFWLYLGDGHV� GH� OD� LQGXVWULD� KRWHOHUD� SDUD� DWHQGHU� D� VXV� KXpVSHGHV��
HVWULFWDPHQWH� QHFHVDULDV� SDUD� SUHYHQLU�� PLWLJDU� \� DWHQGHU� OD� HPHUJHQFLD�
VDQLWDULD�SRU�FDXVD�GHO�&RURQDYLUXV�&29,'����

���(O� IXQFLRQDPLHQWR� GH� OD� LQIUDHVWUXFWXUD� FULWLFD� �FRPSXWDGRUHV�� VLVWHPDV�
FRPSXWDFLRQDOHV�� UHGHV� GH� FRPXQLFDFLRQHV�� GDWRV� H� LQIRUPDFLyQ� FX\D�
GHVWUXFFLyQ�R�LQWHUIHUHQFLD�SXHGH�GHELOLWDU�R�LPSDFWDU�HQ�OD�VHJXULGDG�GH�OD�
HFRQRPtD��VDOXG�S~EOLFD�R�OD�FRPELQDFLyQ�GH�HOODV�

���/DV� DFWLYLGDGHV� QHFHVDULDV� SDUD� JDUDQWL]DU� OD� RSHUDFLyQ�� PDQWHQLPLHQWR��
DOPDFHQDPLHQWR�\�DEDVWHFLPLHQWR�GH�OD�SUHVWDFLyQ�GH��L��VHUYLFLRV�S~EOLFRV�
GH� DFXHGXFWR�� DOFDQWDULOODGR�� HQHUJtD� HOpFWULFD�� DOXPEUDGR� S~EOLFR�� DVHR�
�UHFROHFFLyQ��WUDQVSRUWH��DSURYHFKDPLHQWR�\�GLVSRVLFLyQ�ILQDO��LQFOX\HQGR�ORV�
UHVLGXRV� ELROyJLFRV� R� VDQLWDULRV��� �LL�� GH� OD� FDGHQD� ORJtVWLFD� GH� LQVXPRV��
VXPLQLVWURV�SDUD�OD�SURGXFFLyQ��HO�DEDVWHFLPLHQWR��LPSRUWDFLyQ��H[SRUWDFLyQ�
\�VXPLQLVWUR�GH�KLGURFDUEXURV��FRPEXVWLEOHV� OtTXLGRV��ELRFRPEXVWLEOHV��JDV�
QDWXUDO�� *DV� /LFXDGR� GH� 3HWUyOHR� �*/3�� �LLL�� GH� OD� FDGHQD� ORJtVWLFD� GH�
LQVXPRV�� VXPLQLVWURV� SDUD� OD� SURGXFFLyQ�� HO� DEDVWHFLPLHQWR�� LPSRUWDFLyQ��
H[SRUWDFLyQ�\�VXPLQLVWUR�GH�PLQHUDOHV��\��LY��HO�VHUYLFLR�GH�LQWHUQHW�\�WHOHIRQtD�

���/DV� DFWLYLGDGHV� GHO� VHFWRU� LQWHUUHOLJLRVR� UHODFLRQDGDV� FRQ� ORV� SURJUDPDV�
LQVWLWXFLRQDOHV�GH�HPHUJHQFLD�\�D\XGD�KXPDQLWDULD��HVSLULWXDO�\�SVLFROyJLFD�

���DV� DFWLYLGDGHV� HVWULFWDPHQWH� QHFHVDULDV� SDUD� RSHUDU� \� UHDOL]DU� ORV�
PDQWHQLPLHQWRV� LQGLVSHQVDEOHV�GH�HPSUHVDV�GHO� VHFWRU� S~EOLFR� R� SULYDGR��
TXH� SRU� OD� QDWXUDOH]D� GH� VX� SURFHVR� SURGXFWLYR� UHTXLHUDQ� PDQWHQHU� VX�
RSHUDFLyQ�LQLQWHUUXPSLGDPHQWH�

���D�LQWHUYHQFLyQ�GH�REUDV�FLYLOHV�\�GH�FRQVWUXFFLyQ��ODV�FXDOHV��SRU�VX�HVWDGR�
GH�DYDQFH�GH�REUD�R�GH�VXV�FDUDFWHUtVWLFDV��SUHVHQWHQ�ULHVJRV�GH�HVWDELOLGDG�
WpFQLFD�� DPHQD]D� GH� FRODSVR� R� UHTXLHUDQ� DFFLRQHV� GH� UHIRU]DPLHQWR�
HVWUXFWXUDO�

���/DV� DFWLYLGDGHV� GH� ORV� RSHUDGRUHV� GH� SDJRV� GH� VDODULRV�� KRQRUDULRV��
SHQVLRQHV�� SUHVWDFLRQHV� HFRQyPLFDV� S~EOLFRV� \� SULYDGRV�� EHQHILFLRV�
HFRQyPLFRV� SHULyGLFRV� VRFLDOHV� �%(36��� \� ORV� FRUUHVSRQGLHQWHV� D� ORV�
VLVWHPDV�\�VXEVLVWHPDV�GH�6HJXULGDG�6RFLDO�\�3URWHFFLyQ�6RFLDO�
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���(O�GHVSOD]DPLHQWR�HVWULFWDPHQWH�QHFHVDULR�GHO�SHUVRQDO�GLUHFWLYR�\�GRFHQWH�
GH�ODV�LQVWLWXFLRQHV�HGXFDWLYDV�S~EOLFDV�\ SULYDGDV��SDUD�SUHYHQLU��PLWLJDU�\�
DWHQGHU�OD�HPHUJHQFLD�VDQLWDULD�SRU�FDXVD�GHO�&RURQDYLUXV�&29,'����

���/D� FRQVWUXFFLyQ� GH� LQIUDHVWUXFWXUD� GH� VDOXG� HVWULFWDPHQWH� QHFHVDULD� SDUD�
SUHYHQLU��PLWLJDU�\�DWHQGHU�OD�HPHUJHQFLD�VDQLWDULD�SRU�FDXVD�GHO�&RURQDYLUXV�
&29,'����

3DUiJUDIR� �� /DV� SHUVRQDV� TXH� GHVDUUROOHQ� ODV� DFWLYLGDGHV� DQWHV� PHQFLRQDGDV�
GHEHUiQ�HVWDU�DFUHGLWDGDV�H�LGHQWLILFDGDV�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�

3DUiJUDIR��� &XDQGR�XQD�SHUVRQD�GH�ODV�UHODFLRQDGDV�HQ�HO�QXPHUDO�� GHED�VDOLU�
GH�VX�OXJDU�GH�UHVLGHQFLD�R�DLVODPLHQWR��SRGUi�KDFHUOR�DFRPSDxDGR�GH�XQD�SHUVRQD�
TXH�OH�VLUYD�GH�DSR\R�

3DUiJUDIR� �� &RQ� HO� ILQ� GH� SURWHJHU� OD� LQWHJULGDG� GH� ODV� SHUVRQDV�� PDVFRWDV� \�
DQLPDOHV�GH�FRPSDxtD��\�HQ�DWHQFLyQ�D�PHGLGDV�ILWRVDQLWDULDV��VROR�XQD�SHUVRQD�SRU�
Q~FOHR�IDPLOLDU�SRGUi�VDFDU�D�ODV�PDVFRWDV�R�DQLPDOHV�GH�FRPSDxtD�

$57Ë&8/2��� /R�TXH�QR� VH�HQFXHQWUH� UHJXODGR�R� UHJODPHQWDGR�HQ�HO� SUHVHQWH�
GHFUHWR�VH�VXMHWDUi�D�OD�QRUPD�VXSHULRU�

$57Ë&8/2� �� /DV� PHGLGDV� TXH� VH� HVWDEOHFHQ� HQ� HO� SUHVHQWH� GHFUHWR� VRQ� GH�
REOLJDWRULR�FXPSOLPLHQWR�\�VH�DSOLFDUi�OR�HVWDEOHFLGR�HQ�HO�&yGLJR�GH�6HJXULGDG�\�
&RQYLYHQFLD� /H\� ����� GH� ������ VLQ� SHUMXLFLR� GH� LQFXUULU� HQ� OR� HVWDEOHFLGR� HQ� HO�
DUWtFXOR�����GH�OD�/H\�����GH������&yGLJR�3HQDO�&RORPELDQR�

$57,&8/2��� &RPXQtTXHVH�HO�SUHVHQWH�GHFUHWR�HQYLDQGR�FRSLD�GHO�PLVPR�D� OD�
,QVSHFFLyQ� GH� 3ROLFtD�� &RPDQGR� GH� OD� (VWDFLyQ� GH� 3ROLFtD� GHO� 0XQLFLSLR \
&RPDQGDQWH�%DVH�0LOLDU�

$57,&8/2���� (O�SUHVHQWH�'HFUHWR�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�H[SHGLFLyQ�

&2081,48(6(��38%/Ë48(6(�<�&803/$6(

'DGR�HQ�9LOODUULFD�D�ORV�YHLQWLFXDWUR �����GtDV�GHO�PHV�GH�PDU]R�GH������

25,*,1$/�),50$'2
-8/,2�&(6$5�3(5(=�$1*(/

$OFDOGH

5HYLVy��5DIDHO�3LQLOOD�± $VHVRU�-XUtGLFR


