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/D�2ILFLQD�GH�5DGLRFRPXQLFDFLRQHV��%5��VH�RFXSD�GH�ODV�U~EULFDV�SUHFHGLGDV�GH�ODV�OHWUDV��%5��HQ�HO�tQGLFH�
FRQWDFWR� 7)���������������� )$;����������������

/D�2ILFLQD�GH�1RUPDOL]DFLyQ�GH�ODV�7HOHFRPXQLFDFLRQHV��76%��VH�RFXSD�GH�ODV�U~EULFDV�SUHFHGLGDV�GH�ODV�OHWUDV
�76%��HQ�HO�tQGLFH�
FRQWDFWR� 7)���������������� )$;����������������

ËQGLFH

,QIRUPDFLyQ��JHQHUDO

�76%� /LVWDV�DQH[DV�DO�%ROHWtQ�GH�([SORWDFLyQ��1RWD�GH�OD�76%

�76%� $SUREDFLyQ�\�VXSUHVLyQ�GH�5HFRPHQGDFLRQHV�8,7�7

�%5� &LIUDV�GH�LGHQWLILFDFLyQ�PDUtWLPD��0,'��7XUNPHQLVWiQ��6DQ�9LFHQWH�\�ODV�*UDQDGLQDV

�%5� 6HUYLFLR�PyYLO�PDUtWLPR��(VSDxD��7HOHIyQLFD�GH�(VSDxD�

�76%� $VLJQDFLyQ�GH�FyGLJRV�GH�]RQD�UHG�GH�VHxDOL]DFLyQ��6$1&���5HFRPHQGDFLyQ�8,7�7�4�������$OHPDQLD�
$XVWULD��5HLQR�8QLGR

�76%� 6HUYLFLR� WHOHIyQLFR��&URDFLD� �&URDWLDQ�7HOHFRP��=DJUHE���*KDQD� �1DWLRQDO�&RPPXQLFDWLRQV�$XWKRULW\�
$FFUD���.D]DNVWiQ��0LQLVWU\�RI�7UDQVSRUW�DQG�&RPPXQLFDWLRQ��$NPROD���/LHFKWHQVWHLQ� �7&8,7�%���GH
���,9�������2IILFH�IRU�&RPPXQLFDWLRQV�±�2)&��9DGX]��6ROLFLWXG�XUJHQWH�GH�OD�XWLOL]DFLyQ�LQPHGLDWD�GHO
LQGLFDWLYR� GH� SDtV� GH� /LHFKWHQVWHLQ� ����� SDUD� OD� WHOHIRQtD� �� /71� /LHFKWHQVWHLQ� 7HOH1HW� $*�� 9DGX]�
/LHFKWHQVWHLQ��$YLVR�XUJHQWH�HQ�UHODFLyQ�FRQ�OD�LQWURGXFFLyQ�GHO�LQGLFDWLYR�GH�SDtV�����SDUD�OD�WHOHIRQtD
HQ� HO� 3ULQFLSDGR� GH� /LHFKWHQVWHLQ� HO� �� GH� DEULO� GH� ������� 1tJHU� �6RFLpWp� QLJpULHQQH� GHV
WpOpFRPPXQLFDWLRQV� ±� 621,7(/�� 1LDPH\��� 3DtVHV� %DMRV� �.31�� 5R\DO� 'XWFK� 7HOHFRP�� 7KH� +DJXH��
6DQ�9LFHQWH�\�ODV�*UDQDGLQDV��1XHYR�LQGLFDWLYR�13$�©���ª�HQ�6DQ�9LFHQWH�\�ODV�*UDQDGLQDV�±�&DEOH
DQG�:LUHOHVV� �:HVW� ,QGLHV��/WG���.LQJVWRZQ���6ZD]LODQGLD� �6ZD]LODQG�3RVWV�DQG�7HOHFRPPXQLFDWLRQV
&RUSRUDWLRQ� ±� 637&��0EDEDQH��� 7DQ]DQtD� �7DQ]DQLD� &RPPXQLFDWLRQV� &RPPLVVLRQ� ±� 7&&�� 'DU�(V�
6DODDP�

�76%� &DPELRV�HQ�ODV�$GPLQLVWUDFLRQHV�((5�\�RWUDV�HQWLGDGHV�X�2UJDQL]DFLRQHV��(JLSWR��7HOHFRPPXQLFDWLRQ
5HJXODWRU\� $XWKRULW\� ±� 75$�� (O� &DLUR� �� (J\SWLDQ� 7HOHFRPPXQLFDWLRQV� &RPSDQ\� ±� 7HOHFRP� (J\SW��
0yQDFR��'LUHFWLRQ�GX�&RQWU{OH�GHV�&RQFHVVLRQV�HW�GHV�7pOpFRPPXQLFDWLRQV��&DPELRV�HVWUXFWXUDOHV�

�6*�%5� 2WUD�FRPXQLFDFLyQ��1RWD�GH�OD�6HFUHWDUtD�*HQHUDO��6*���0LQLVWUR�)HGHUDO�GH�7HOHFRPXQLFDFLRQHV�GH�OD
5HS~EOLFD�)HGHUDO�GH�<XJRVODYLD�

�76%� 5HVWULFFLRQHV�GH�VHUYLFLR��6XHFLD��7HOLD��6ZHGHQ���1RWD�GH�OD�76%

�76%� &RPXQLFDFLRQHV�SRU� LQWHUPHGLDULR� �&DOO�%DFN��\�RWUDV�SUiFWLFDV�QR�FRQIRUPHV�FRQ� OD� UHJODPHQWDFLyQ
YLJHQWH��1RWD�GH�OD�76%
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(QPLHQGDV��D��ORV��GRFXPHQWRV��GH��VHUYLFLR

�76%� /LVWD�GH�FyGLJRV�GH�SXQWRV�GH�VHxDOL]DFLyQ�LQWHUQDFLRQDO��,63&�

�76%� /LVWD�GH�FyGLJRV�GH�HPSUHVDV�GH�H[SORWDFLyQ�GH�OD�8,7

�76%� /LVWD�GH�FyGLJRV�GH�]RQD�UHG�GH�VHxDOL]DFLyQ��6$1&�

�76%� /LVWD�GH�LQGLFDWLYRV�GH�SDtV�R�]RQD�JHRJUiILFD�SDUD�HO�VHUYLFLR�PyYLO

�76%� /LVWD� GH� Q~PHURV� GH� LGHQWLILFDFLyQ� GH� H[SHGLGRU� GH� OD� WDUMHWD� FRQ� FDUJR� D� FXHQWD� SDUD� WHOHFRPX�
QLFDFLRQHV�LQWHUQDFLRQDOHV

�76%� 3URFHGLPLHQWRV�GH�PDUFDFLyQ

�76%� &XDGUR�%XURID[

$QH[R

�76%� 5HVWULFFLRQHV� GH� VHUYLFLR� �/LVWD� UHFDSLWXODWLYD� GH� ODV� UHVWULFFLRQHV� GH� VHUYLFLR� HQ� YLJRU� UHODWLYDV� D� OD
H[SORWDFLyQ�GH�ODV�WHOHFRPXQLFDFLRQHV���6LWXDFLyQ�DO���GH�PD\R�GH������



%(�GH�OD�8,7������-S /��

,1)250$&,Ï1��*(1(5$/

/LVWDV�DQH[DV�DO�%ROHWtQ�GH�([SORWDFLyQ

1RWD�GH�OD�76%

/DV� OLVWDV
� VLJXLHQWHV� KDQ� VLGR� SXEOLFDGDV� SRU� OD� 76%� R� OD� %5� FRPR� DQH[RV� DO� %ROHWtQ� GH
([SORWDFLyQ�GH�OD�8,7��%(��

%(�1�R

��� /LVWD�GH�FyGLJRV� WpOH[�GH�GHVWLQR� �&7'�� \� FyGLJRV� GH� LGHQWLILFDFLyQ� GH� UHG� WpOH[
�&,57���6LWXDFLyQ�HQ����GH�GLFLHPEUH�GH������

±��&RPSOHPHQWR�GH�ODV�5HFRPHQGDFLRQHV�8,7�7�)����\�)���

��� /LVWD� GH� LQGLFDGRUHV� GH� GHVWLQR� GH� WHOHJUDPDV� �6HJ~Q� OD�5HFRPHQGDFLyQ�8,7�7
)������6LWXDFLyQ�DO���GH�PD\R�GH������

��� /LVWD� GH� LQGLFDWLYRV� GH� SDtV� R� ]RQD� JHRJUiILFD� SDUD� GDWRV� �&RPSOHPHQWR� GH� OD
5HFRPHQGDFLyQ�8,7�7�;�������6LWXDFLyQ�DO����GH�GLFLHPEUH�GH������

��� /LVWD� GH� QRPEUHV� GH� GRPLQLR� GH� JHVWLyQ� GH� DGPLQLVWUDFLyQ� �'*$'�� �'H
FRQIRUPLGDG� FRQ� ODV� 5HFRPHQGDFLRQHV� 8,7�7� GH� ODV� VHULHV� )����� \� ;�����
�6LWXDFLyQ�DO����GH�IHEUHUR�GH������

��� 'LIHUHQWHV�WRQRV�XWLOL]DGRV�HQ�ODV�UHGHV�QDFLRQDOHV��6XSOHPHQWR���D�OD�5HFRPHQ�
GDFLyQ�8,7�7�(�������6LWXDFLyQ�DO���GH�DEULO�GH������

��� *UXSRV�GH�FyGLJRV�GH�FLQFR� OHWUDV�SDUD�XVR�GHO�VHUYLFLR�S~EOLFR� LQWHUQDFLRQDO�GH
WHOHJUDPDV��6HJ~Q�OD�5HFRPHQGDFLyQ�8,7�7�)�����������

��� (VWDGR� GH� ODV� UDGLRFRPXQLFDFLRQHV� HQWUH� HVWDFLRQHV� GH� DILFLRQDGR� GH� SDtVHV
GLVWLQWRV��'H�FRQIRUPLGDG�FRQ�OD�GLVSRVLFLyQ�IDFXOWDWLYD�1�R������GHO�5HJODPHQWR
GH�5DGLRFRPXQLFDFLRQHV���6LWXDFLyQ�DO����GH�DJRVWR�GH������

��� /LVWD�GH�Q~PHURV�GH� LGHQWLILFDFLyQ�GH�H[SHGLGRU�GH� OD� WDUMHWD�FRQ�FDUJR�D�FXHQWD
SDUD�WHOHFRPXQLFDFLRQHV�LQWHUQDFLRQDOHV��6HJ~Q�OD�5HFRPHQGDFLyQ�8,7�7�(�����
�6LWXDFLyQ�DO���GH�RFWXEUH�GH������

��� 3URFHGLPLHQWRV�GH�PDUFDFLyQ��3UHILMR�LQWHUQDFLRQDO��SUHILMR��LQWHUXUEDQR��QDFLRQDO�\
Q~PHUR�QDFLRQDO��VLJQLILFDWLYR����6HJ~Q�OD�5HFRPHQGDFLyQ�8,7�7�(�������6LWXDFLyQ
DO���GH�QRYLHPEUH�GH������

��� /LVWD� GH� FyGLJRV� GH� ]RQD�UHG� GH� VHxDOL]DFLyQ� �6$1&�� �&RPSOHPHQWR� GH� OD
5HFRPHQGDFLyQ�8,7�7�4�������6LWXDFLyQ�DO����GH�GLFLHPEUH�GH������

��� /LVWD� GH� FyGLJRV� GH� LGHQWLILFDFLyQ� GH� UHG� GH� GDWRV� �&,5'�� �6HJ~Q� OD
5HFRPHQGDFLyQ�8,7�7�;�������6LWXDFLyQ�DO����GH�HQHUR�GH������

��� /LVWD�GH�LQGLFDWLYRV�GH�SDtV�R�]RQD�JHRJUiILFD�SDUD�HO�VHUYLFLR�PyYLO��&RPSOHPHQWR
GH�OD�5HFRPHQGDFLyQ�8,7�7�(�������6LWXDFLyQ�DO���GH�IHEUHUR�GH������

��� /LVWD� GH� FyGLJRV� GH� SXQWRV� GH� VHxDOL]DFLyQ� LQWHUQDFLRQDO� �,63&�� �6HJ~Q� OD
5HFRPHQGDFLyQ�8,7�7�4�������6LWXDFLyQ�DO����GH�IHEUHUR�GH������

��� /LVWD� GH� LQGLFDWLYRV� GH� SDtV� GH� OD� 5HFRPHQGDFLyQ� 8,7�7� (����� DVLJQDGRV
�&RPSOHPHQWR� GH� OD� 5HFRPHQGDFLyQ� 8,7�7� (����� ����������� �VLWXDFLyQ� DO� �� GH
PDU]R�GH������

��� /LVWD�GH�FyGLJRV�GH�HPSUHVDV�GH�H[SORWDFLyQ�GH�OD�8,7��6HJ~Q�OD�5HFRPHQGDFLyQ
8,7�7�0��������6LWXDFLyQ�DO����GH�PDU]R�GH������

��� 5HVWULFFLRQHV� GH� VHUYLFLR� �/LVWD� UHFDSLWXODWLYD� GH� ODV� UHVWULFFLRQHV� GH� VHUYLFLR� HQ
YLJRU�UHODWLYDV�D�OD�H[SORWDFLyQ�GH�ODV�WHOHFRPXQLFDFLRQHV���6LWXDFLyQ�DO���GH�PD\R
GH������

BBBBBBBBBBBB


 3DUD�LQIRUPDFLyQ��WRGDV�ODV�OLVWDV�VHUiQ�DFWXDOL]DGDV�SRU�VHULHV�GH�HQPLHQGDV�QXPHUDGDV�SXEOLFDGDV�HQ�HO�%ROHWtQ
GH�([SORWDFLyQ�GH�OD�8,7��\�VH�SXEOLFDUiQ�GH�QXHYR��FXDQGR�VHD�QHFHVDULR�

$GHPiV��ODV�OLVWDV�SXHGHQ�VHU�FRQVXOWDGDV�HQ�OtQHD��KWWS���ZZZ�LWX�LQW�LWXGRF�LWX�W�RE�OLVWV��HQ�OD�EDVH�GH�GDWRV�GH�OD
8,7��HQ�HO�HQFDEH]DPLHQWR�©2SHUDWLRQDO�%XOOHWLQ�DQG�/LVWV�DQQH[HGª��%ROHWtQ�GH�([SORWDFLyQ�\�/LVWDV�DQH[DV��
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$SUREDFLyQ�\�VXSUHVLyQ�GH�5HFRPHQGDFLRQHV�8,7�7


$�� 'H� FRQIRUPLGDG� FRQ� HO� SURFHGLPLHQWR� GHILQLGR� HQ� OD� 5HVROXFLyQ� ��� VHFFLyQ� ��� GH� OD� &017���
�*LQHEUD���������VH�KDQ�DSUREDGR�ODV�VLJXLHQWHV�5HFRPHQGDFLRQHV�

± 5HFRPHQGDFLyQ� 8,7�7� 4�������� ±� &RUULJHQGXP� ��� 5HG� GLJLWDO� GH� VHUYLFLRV� LQWHJUDGRV� GH
EDQGD�DQFKD�±�6LVWHPD�GH�VHxDOL]DFLyQ�GH�DERQDGR�1�R����'66����±�6RSRUWH�GH�OD�FDSDFLGDG
GH� WUDQVIHUHQFLD� GHO� PRGR� GH� WUDQVIHUHQFLD� DVtQFURQR� HQ� HO� HOHPHQWR� GH� LQIRUPDFLyQ
FDSDFLGDG�GH�SRUWDGRU�GH�EDQGD�DQFKD

± 5HFRPHQGDFLyQ�8,7�7�4��������6XFHVLyQ�GH�SUXHEDV�SDUD�ORV�VHUYLFLRV�VXSOHPHQWDULRV�GH� OD
,683¶����±�(VWUXFWXUD�GH�OD�VXFHVLyQ�GH�SUXHEDV�\�ILQHV�GH�ODV�SUXHEDV

± 5HFRPHQGDFLyQ�8,7�7�4�������0DUFR�SDUD�ODV�UHGHV�,07�����

± 5HFRPHQGDFLyQ�8,7�7�4�������0RGHOR�IXQFLRQDO�GH�UHG�SDUD� ODV�WHOHFRPXQLFDFLRQHV�PyYLOHV
LQWHUQDFLRQDOHV�������,07������

± 5HFRPHQGDFLyQ�8,7�7�4�������*XtD�GHO�XVXDULR�SDUD�HO�FRQMXQWR�GH�FDSDFLGDGHV���GH�OD�UHG
LQWHOLJHQWH

± 5HFRPHQGDFLyQ� 8,7�7� 4������ (VSHFLILFDFLRQHV� GHO� VLVWHPD� GH� VHxDOL]DFLyQ� 1�R� �
SURFHGLPLHQWRV�GH�DVLJQDFLyQ�GH�FyGLJRV�GH�SXQWRV�GH�VHxDOL]DFLyQ�LQWHUQDFLRQDO

± 5HFRPHQGDFLyQ� 8,7�7� 4��������� 6LVWHPD� GH� VHxDOL]DFLyQ� GLJLWDO� GH� DERQDGR� 1�R� �� ±
3DUiPHWURV�GH�WUiILFR�DGLFLRQDOHV�SDUD�OD�LQGLFDFLyQ�GH�WROHUDQFLD�D�OD�YDULDFLyQ�GH�UHWDUGR�GH
FpOXODV

± 5HFRPHQGDFLyQ�8,7�7�4���������6LVWHPD�GH�VHxDOL]DFLyQ�GLJLWDO�GH�DERQDGR�1�R���±�6RSRUWH
GH�FODVHV�GH�FDOLGDG�GH�VHUYLFLRV

± 5HFRPHQGDFLyQ� 8,7�7� 4������ ±� (QPLHQGD� ��� 6LVWHPD� GH� VHxDOL]DFLyQ� GLJLWDO� GH� DERQDGR
1�R��� ±� (VSHFLILFDFLyQ� GH� OD� FDSD� �� GH� OD� LQWHUID]� XVXDULR�UHG� SDUD� HO� FRQWURO� GH
OODPDGD�FRQH[LyQ�EiVLFD

± 5HFRPHQGDFLyQ� 8,7�7� 4������ ±� (QPLHQGD� ��� 6LVWHPD� GH� VHxDOL]DFLyQ� GLJLWDO� GH� DERQDGR
1�R��� ±� (VSHFLILFDFLyQ� GH� OD� FDSD� �� GH� OD� LQWHUID]� XVXDULR�UHG� SDUD� HO� FRQWURO� GH
OODPDGD�FRQH[LyQ�EiVLFD

± 5HFRPHQGDFLyQ� 8,7�7� 4��������� 5HG� GLJLWDO� GH� VHUYLFLRV� LQWHJUDGRV� GH� EDQGD� DQFKD
�5'6,�%$��±�3DUWH�XVXDULR�GH�OD�UHG�GLJLWDO�GH�VHUYLFLRV�LQWHJUDGRV�GH�EDQGD�DQFKD�GHO�VLVWHPD
GH�VHxDOL]DFLyQ�1�R���±�6RSRUWH�GH�OD�LQGLFDFLyQ�GH�WROHUDQFLD�D�ODV�YDULDFLRQHV�GH�UHWDUGR�GH
FpOXODV

± 5HFRPHQGDFLyQ�8,7�7�,������&DUDFWHUtVWLFDV�IXQFLRQDOHV�GHO�PRGR�GH�WUDQVIHUHQFLD�DVtQFURQR
GH�OD�UHG�GLJLWDO�GH�VHUYLFLRV�LQWHJUDGRV�GH�EDQGD�DQFKD

± 5HFRPHQGDFLyQ�8,7�7�,������(VSHFLILFDFLyQ�GH�OD�FDSD�PRGR�GH�WUDQVIHUHQFLD�DVtQFURQR�GH�OD
UHG�GLJLWDO�GH�VHUYLFLRV�LQWHJUDGRV�GH�EDQGD�DQFKD

± 5HFRPHQGDFLyQ�8,7�7�,��������6XEFDSD�GH�FRQYHUJHQFLD�HVSHFtILFD�GH�VHUYLFLR�GH�$$/�WLSR��
SDUD�OD�WURQFDOL]DFLyQ

± 5HFRPHQGDFLyQ� 8,7�7� ,������ 3ULQFLSLRV� \� IXQFLRQHV� GH� PDQWHQLPLHQWR� GH� OD� UHG� GLJLWDO� GH
VHUYLFLRV�LQWHJUDGRV�GH�EDQGD�DQFKD

± 5HFRPHQGDFLyQ�8,7�7�,������&RQPXWDFLyQ�GH�SURWHFFLyQ�GHO�PRGR�GH�WUDQVIHUHQFLD�DVtQFURQR

± (QPLHQGD� D� OD� 5HFRPHQGDFLyQ� 8,7�7� ,������ 0XOWLSOH[DFLyQ�� DGDSWDFLyQ� GH� OD� YHORFLGDG� \
VRSRUWH�GH�LQWHUIDFHV�H[LVWHQWHV

± (QPLHQGD� D� OD� 5HFRPHQGDFLyQ� 8,7�7� ,������ 6RSRUWH� GH� ODV� LQWHUIDFHV� H[LVWHQWHV� SDUD
FDSDFLGDG�GH�WUDQVIHUHQFLD�D����NELW�V�FRQ�UHVWULFFLRQHV

± 5HFRPHQGDFLyQ�8,7�7�,��������,QWHUID]�XVXDULR�UHG�GH�OD�UHG�GLJLWDO�GH�VHUYLFLRV�LQWHJUDGRV�GH
EDQGD�DQFKD��5'6,�%$��±�(VSHFLILFDFLyQ�GH�OD�FDSD�ItVLFD��FDUDFWHUtVWLFDV�JHQHUDOHV

± 5HFRPHQGDFLyQ�8,7�7�,��������,QWHUID]�XVXDULR�UHG�GH�OD�UHG�GLJLWDO�GH�VHUYLFLRV�LQWHJUDGRV�GH
EDQGD� DQFKD� �5'6,�%$�� ±� (VSHFLILFDFLyQ� GH� OD� FDSD� ItVLFD�� H[SORWDFLyQ� D� �������� NELW�V� \
��������NELW�V

± 5HFRPHQGDFLyQ�8,7�7�,��������,QWHUID]�XVXDULR�UHG�GH�OD�UHG�GLJLWDO�GH�VHUYLFLRV�LQWHJUDGRV�GH
EDQGD� DQFKD� �5'6,�%$�� ±� (VSHFLILFDFLyQ� GH� OD� FDSD� ItVLFD�� H[SORWDFLyQ� D� ������ NELW�V� \
������NELW�V

± 5HFRPHQGDFLyQ�8,7�7�,��������,QWHUID]�XVXDULR�UHG�GH�OD�UHG�GLJLWDO�GH�VHUYLFLRV�LQWHJUDGRV�GH
EDQGD�DQFKD��5'6,�%$��±�(VSHFLILFDFLyQ�GH�OD�FDSD�ItVLFD��RSHUDFLyQ�D��������NELW�V
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± 5HFRPHQGDFLyQ�8,7�7�*������6HFFLyQ�GLJLWDO�GH�DFFHVR�D� UHG�GLJLWDO�GH�VHUYLFLRV� LQWHJUDGRV
GH�EDQGD�DQFKD

± 5HFRPHQGDFLyQ�8,7�7�*��������,QWHUIDFHV�GHO�SXQWR�GH�UHIHUHQFLD�9%���

± 5HFRPHQGDFLyQ� 8,7�7� ,������ 6HUYLFLRV� GH� FRPXQLFDFLyQ� GH� GDWRV� FRQ� SURWRFROR� ,QWHUQHW� ±
3DUiPHWURV� GH� FDOLGDG� GH� IXQFLRQDPLHQWR� UHODWLYRV� D� OD� GLVSRQLELOLGDG� \� OD� WUDQVIHUHQFLD� GH
SDTXHWHV�GHO�SURWRFROR�,QWHUQHW

± 5HFRPHQGDFLyQ�8,7�7�*������3DUiPHWURV�\�REMHWLYRV�GH�FDUDFWHUtVWLFD�GH�HUURU�SDUD�WUD\HFWRV
GLJLWDOHV�LQWHUQDFLRQDOHV�GH�YHORFLGDG�ELQDULD�FRQVWDQWH�TXH�IXQFLRQDQ�D�OD�YHORFLGDG�SULPDULD�R
D�YHORFLGDGHV�VXSHULRUHV

± 5HFRPHQGDFLyQ�8,7�7�,������([DFWLWXG�\�VHJXULGDG�GH�IXQFLRQDPLHQWR�GH�ORV�WLSRV�GH�FRQH[LyQ
HQ�PRGR�FLUFXLWR�D����NELW�V�GH�OD�UHG�GLJLWDO�GH�VHUYLFLRV�LQWHJUDGRV��5'6,�

± 5HFRPHQGDFLyQ�8,7�7�*������$UTXLWHFWXUD�GH�ODV�UHGHV�GH�WUDQVSRUWH�ySWLFDV

± 5HFRPHQGDFLyQ�8,7�7�,������6RSRUWH�GHO�VHUYLFLR�SRUWDGRU�HQ�EDQGD�DQFKD�VLQ�FRQH[LyQ�SDUD
GDWRV�SRU�OD�UHG�GLJLWDO�GH�VHUYLFLRV�LQWHJUDGRV�GH�EDQGD�DQFKD

± 5HFRPHQGDFLyQ�8,7�7�,������0RGHOR�GH�UHIHUHQFLD�GH�SURWRFROR�JHQpULFR�SDUD�OD�UHG�GLJLWDO�GH
VHUYLFLRV�LQWHJUDGRV�\�OD�UHG�GLJLWDO�GH�VHUYLFLRV�LQWHJUDGRV�GH�EDQGD�DQFKD

± $QH[R�$�D�OD�5HFRPHQGDFLyQ�8,7�7�<������(MHPSORV�GH�HVFHQDULRV�GH�OD�LQIUDHVWUXFWXUD�JOREDO
GH�OD�LQIRUPDFLyQ

%� 'H� FRQIRUPLGDG� FRQ� HO� SURFHGLPLHQWR� GHILQLGR� HQ� OD� 5HVROXFLyQ� ��� VHFFLyQ� ��� GH� OD� &017���
�*LQHEUD���������VH�KDQ�VXSULPLGR�ODV�VLJXLHQWHV�5HFRPHQGDFLRQHV�

± *������*������*������*������*������*������*������*������*�����\�*����
BBBBBBBBBBBB


 9pDQVH��&LUFXODUHV�76%�����GH����GH�PDU]R�GH�����������GH����GH�DEULO�GH������\�����GH����GH
PDU]R�GH������

&LIUDV�GH�LGHQWLILFDFLyQ�PDUtWLPD��0,'�

'H� DFXHUGR� FRQ� HO� Q~PHUR� 6������ GHO� 5HJODPHQWR� GH� 5DGLRFRPXQLFDFLRQHV�� OD� FLIUD� GH
LGHQWLILFDFLyQ�PDUtWLPD��0,'��©���ª�KD�VLGR�DWULEXLGD�D�7XUNPHQLVWiQ�

'H� DFXHUGR� FRQ� HO� Q~PHUR� 6������ GHO� 5HJODPHQWR� GH� 5DGLRFRPXQLFDFLRQHV�� OD� FLIUD� GH
LGHQWLILFDFLyQ�PDUtWLPD��0,'��©���ª�KD�VLGR�DWULEXLGD�D�6DQ�9LFHQWH�\�ODV�*UDQDGLQDV�

6HUYLFLR�PyYLO�PDUtWLPR

(VSDxD

&RPXQLFDFLyQ�GH����,9������

7HOHIyQLFD�GH�(VSDxD��DQXQFLD�TXH��D�SDUWLU�GHO���R�GH�PD\R�GH������D�ODV������K�87&��VH�FHUUDUi
HO�VHUYLFLR�UDGLRWHOHJUiILFR�GH�WRGDV�VXV�HVWDFLRQHV�FRVWHUDV�HQ�WRGDV�VXV�EDQGDV�\�PRGDOLGDGHV��0RUVH
\� 5DGLRWpOH[��� � 6LQ� HPEDUJR�� OD� WUDQVPLVLyQ� \� UHFHSFLyQ� GH� ORV� UDGLRWHOHJUDPDV� VH� HIHFWXDUiQ� SRU
UDGLRWHOHIRQtD�

$VLJQDFLyQ�GH�FyGLJRV�GH�]RQD�UHG�GH�VHxDOL]DFLyQ��6$1&�
�5HFRPHQGDFLyQ�8,7�7�4�����

1RWD�GH�OD�76%

$�SHWLFLyQ�GH�ODV�$GPLQLVWUDFLRQHV�GH�$OHPDQLD��$XVWULD�\�GHO�5HLQR�8QLGR��HO�'LUHFWRU�GH�OD�76%
KD� DVLJQDGR� ORV� VLJXLHQWHV� FyGLJRV� GH� ]RQD�UHG� GH� VHxDOL]DFLyQ� �6$1&�� SDUD� XVR� HQ� OD� SDUWH� LQWHU�
QDFLRQDO�GH� OD� UHG�GH�HVWRV�SDtVHV�]RQDV�JHRJUiILFDV�TXH�XWLOL]DQ�HO�VLVWHPD�GH�VHxDOL]DFLyQ�1�R����GH
FRQIRUPLGDG�FRQ�OD�5HFRPHQGDFLyQ�8,7�7�4�����

3DtV�]RQD�JHRJUiILFD�R�UHG�GH�VHxDOL]DFLyQ 6$1&

$OHPDQLD��5HS~EOLFD�)HGHUDO�GH� �����
$XVWULD �����
5HLQR�8QLGR�GH�*UDQ�%UHWDxD�H�,UODQGD�GHO�1RUWH �����

BBBBBBBBBBBB

6$1&� 6LJQDOOLQJ�$UHD�1HWZRUN�&RGH�

&RGH�GH�]RQH�UpVHDX�VpPDSKRUH��&=56��

&yGLJR�GH�]RQD�UHG�GH�VHxDOL]DFLyQ��&=56��
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6HUYLFLR�WHOHIyQLFR

&URDFLD

&RPXQLFDFLyQ�GH����,9������

&URDWLDQ� 7HOHFRP�� =DJUHE�� DQXQFLD� TXH� VH� KD� DVLJQDGR� HO� QXHYR� LQGLFDWLYR� LQWHUXUEDQR� ��� DO
RSHUDGRU�PyYLO�*60�9,3�1(7�*60�\�TXH�HVWH�LQGLFDWLYR�HQWUDUi�HQ�VHUYLFLR�HO���GH�PD\R�GH������

(O�QXHYR�LQGLFDWLYR�LQWHUXUEDQR�VH�LQWURGXFLUi�FRQ�HO�VLJXLHQWH�IRUPDWR�GH�PDUFDFLyQ�LQWHUQDFLRQDO�

����� ���;;;�;;;;� �;;;�� �OD� ORQJLWXG�Pi[LPD� GH� ORV� Q~PHURV� HV� GH� TXLQFH� FLIUDV�� LQFOXLGR� HO
LQGLFDWLYR�GH�SDtV��

,QGLFDWLYRV�LQWHUXUEDQRV�JHRJUiILFRV

,QGLFDWLYRV�LQWHUXUEDQRV�QR�JHRJUiILFRV

&RQWDFWR�

,YDQD�.R]PDU
&URDWLDQ�7HOHFRP
-XULVLFHYD���
+5����������=$*5(%
&URDWLD
7I� ���������������
)D[� ���������������

3ODQ�GH�QXPHUDFLyQ�WHOHIyQLFD�GH�&URDFLD

,QGLFDWLYR�GH�SDtV�����
/RQJLWXG�GHO�Q~PHUR��LQFOXLGR�HO�LQGLFDWLYR�GH�SDtV��PtQLPR���FLIUDV�±�Pi[LPR����FLIUDV

&HQWUR�DGPLQLVWUDWLYR�GH�FRQGDGR�/RFDOLGDG ,QGLFDWLYR�LQWHUXUEDQR

=DJUHE �
'XEURYQLN ��
6SOLW ��
6LEHQLN ��
=DGDU ��
2VLMHN ��
9LQNRYFL ��
9LURYLWLFD ��
3R]HJD ��
6ODYRQVNL�%URG ��
&DNRYHF ��
9DUD]GLQ ��
%MHORYDU ��
6LVDN ��
.DUORYDF ��
.RSULYQLFD ��
.UDSLQD ��
5LMHND ��
3D]LQ ��
*RVSLF ��

6HUYLFLR ,QGLFDWLYR�LQWHUXUEDQR

6HUYLFLRV�FRQ�UHFDUJR ��
1~PHUR�GH�DFFHVR�XQLYHUVDO ��
5HG�PyYLO�FHOXODU��*60��9,3�1(7 ��
6HUYLFLR�GH�UDGLRE~VTXHGD ��
5HG�PyYLO�FHOXODU��*60��&521(7 ��
5HG�PyYLO�FHOXODU��107����� ��
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*KDQD

&RPXQLFDFLyQ�GH����,9�����
�

/D�1DWLRQDO� &RPPXQLFDWLRQV� $XWKRULW\�� $FFUD�� UHFXHUGD�� HQ� UHODFLyQ� FRQ� VX� DQXQFLR� GHO� ��� GH
VHSWLHPEUH� GH� ������ TXH� SURQWR� VH� LQWURGXFLUi� HQ� *KDQD� �LQGLFDWLYR� GH� SDtV� ������ XQ� LQGLFDWLYR
LQWHUXUEDQR�GH�XQD�VROD�FLIUD�\�XQD�QXPHUDFLyQ�ORFDO�GH�VLHWH�FLIUDV�SDUD�ODV�FLXGDGHV�GH�$FFUD�\�7HPD�
TXH�SDVDUiQ�DVt�D�FRQVWLWXLU�XQD�VROD�]RQD�GH�WDVDFLyQ�

(Q�SUHSDUDFLyQ�GH�HVWH�FDPELR��VH�KD�DVLJQDGR�\D�OD�VLJXLHQWH�QXPHUDFLyQ�ORFDO�GH�VLHWH�FLIUDV�D
:HVWHUQ�7HOHV\VWHPV��*+��/WG���SUHFHGHQWHPHQWH�$&*�7HOHV\VWHPV��FRQ�OD�SXHVWD�HQ�VHUYLFLR�HO����GH
HQHUR�GH������

/RV�Q~PHURV�GH�SUXHED�VRQ�������������������\������������������

&RQWDFWR�

:HVWHUQ�7HOHV\VWHPV��*+��/WG�
$WW��*DUU\�:DOODFH
7I� ����������������
)D[� ����������������

BBBBBBBBBBBB


 9pDVH�HO�%ROHWtQ�GH�([SORWDFLyQ�1�R�����GH���;�������SiJLQD���

.D]DNVWiQ

&RPXQLFDFLyQ�GH����,,,������

(O� 0LQLVWU\� RI� 7UDQVSRUW� DQG� &RPPXQLFDWLRQ�� $NPROD�� DQXQFLD� TXH� KD� DVLJQDGR� HO� LQGLFDWLYR
QDFLRQDO�GH�GHVWLQR�©���ª�D�OD�HPSUHVD�1XUVDW�HQ�.D]DNVWiQ��LQGLFDWLYR�GH�SDtV�����

(O�IRUPDWR�GH�QXPHUDFLyQ�LQWHUQDFLRQDO�HV�����$%&�;;;;;;;��GRQGH�$%&� �����\�;� ���D����

/LHFKWHQVWHLQ

±��7&8,7�%���GH����,9������

6ROLFLWXG�XUJHQWH�GH�OD�XWLOL]DFLyQ�LQPHGLDWD
GHO�LQGLFDWLYR�GH�SDtV�GH�/LHFKWHQVWHLQ������SDUD�OD�WHOHIRQtD

1RV�UHPLWLPRV�D�ORV�%ROHWLQHV�GH�([SORWDFLyQ�1�R�����GH����,������\�1�R�����GH����;�������HQ�ORV
TXH�VH�QRWLILFD�OD�LQWURGXFFLyQ��HO���GH�DEULO�GH�������GHO�LQGLFDWLYR�GH�SDtV�GH�/LHFKWHQVWHLQ������SDUD�OD
WHOHIRQtD�� /D� 2IILFH� IRU� &RPPXQLFDWLRQV� �2)&�� GH� /LHFKWHQVWHLQ� VROLFLWD� XUJHQWHPHQWH� OD� Pi[LPD
FRRSHUDFLyQ�GH�ODV�DGPLQLVWUDFLRQHV�((5�SDUD�OD�XWLOL]DFLyQ�LQPHGLDWD�HQ�VXV�SDtVHV�GHO�QXHYR�LQGLFDWLYR
GH�SDtV������SDUD�/LHFKWHQVWHLQ��3ULQFLSDGR�GH���(O�LQGLFDWLYR�GH�SDtV������\D�HVWi�IXQFLRQDQGR�SDUD�HO
WUiILFR�GH�HQWUDGD�\�GH�VDOLGD� �Q~PHUR�$�PRGLILFDGR���6H�KD�DYLVDGR�DO� S~EOLFR�GH�/LHFKWHQVWHLQ�GH� OD
QHFHVLGDG� GH� XWLOL]DU� \� FRPXQLFDU� HO� QXHYR� LQGLFDWLYR� GH� SDtV� D� SDUWLU� GHO� �� GH� DEULO� GH� ������ 3RU
FRQVLJXLHQWH��VH�GHEH�SUHYHU��SDUD�ODV�OODPDGDV�SURFHGHQWHV�GH�WRGR�HO�PXQGR�\�FRQ�HIHFWR�LQPHGLDWR��HO
QXHYR� LQGLFDWLYR� GH� SDtV� ����� VHJXLGR� GH� XQ� Q~PHUR� QDFLRQDO� �VLJQLILFDWLYR�� GH� VLHWH� FLIUDV��+DEUi� XQ
SHULRGR�GH�IXQFLRQDPLHQWR�SDUDOHOR�WUDQVSDUHQWH�TXH�GXUDUi�KDVWD�HO���GH�MXOLR�GH������

/DV� OODPDGDV� DO� ����� SXHGHQ� HQFDPLQDUVH� FRPR� VH� KDFtD� DQWHV� FRQ� HO� LQGLFDWLYR� GH� SDtV
VXL]R�����SUHFHGHQWHPHQWH�XWLOL]DGR�VHJXLGR�GHO�LQGLFDWLYR�LQWHUXUEDQR����SDUD�/LHFKWHQVWHLQ��R�D�WUDYpV
GH� OD� FHQWUDO� LQWHUQDFLRQDO� �&36,� �� ,63&� ��������� GHO� QXHYR� RSHUDGRU� GH� OD� LQIUDHVWUXFWXUD�� /71
/LHFKWHQVWHLQ�7HOH1HW�$*��/D�WDVDFLyQ�QR�FDPELD�KDVWD�QXHYR�DYLVR�

3DUD�PiV�LQIRUPDFLyQ�GHEHQ�FRQVXOWDUVH�ORV�%ROHWLQHV�GH�([SORWDFLyQ�PHQFLRQDGRV�PiV�DUULED�\
OD� FRPXQLFDFLyQ� GH� /LHFKWHQVWHLQ� �YpDVH� FRPXQLFDFLyQ� GH� ���,9������� TXH� DSDUHFHUi� HQ� HO� SUy[LPR
%ROHWtQ�GH�([SORWDFLyQ��1�R�����GH���9��������HQ�OD�TXH�VH�SURSRUFLRQDUiQ�WRGRV�ORV�GHWDOOHV�

&LXGDG ,QGLFDWLYR�LQWHUXUEDQR
DFWXDO

1~PHURV�GH�DERQDGR )HFKD�GH�HQWUDGD�HQ�VHUYLFLR

$FFUD �� ��;�;;;; ���,�����
7HPD �� ��;�;;;; ���,�����
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1XHYD�GLUHFFLyQ�GH�FRQWDFWR�GH�2)&�

$PW�I�U�.RPPXQLNDWLRQ���2IILFH�IRU�&RPPXQLFDWLRQV��2)&�
��5HJLHUXQJVJHElXGH�
)/��������9$'8=
/LHFKWHQVWHLQ
7I�� �������������
)D[� �������������
(�PDLO��)UDQN�%XHFKHO#DN�OOY�OL

±��&RPXQLFDFLyQ�GH����,9������

/71� /LHFKWHQVWHLQ� 7HOH1HW� $*�� 9DGX]�� /LHFKWHQVWHLQ�� GLULJH� HVWH� DYLVR� XUJHQWH� D� WRGDV� ODV
DGPLQLVWUDFLRQHV� GH� WHOHFRPXQLFDFLRQHV� \� HPSUHVDV� GH� H[SORWDFLyQ� UHFRQRFLGDV� �((5�� GHO�PXQGR� HQ
UHODFLyQ�FRQ�OD�XWLOL]DFLyQ�LQPHGLDWD�GHO�LQGLFDWLYR�GH�SDtV�����SDUD�OD�WHOHIRQtD�UHFLHQWHPHQWH�LQWURGXFLGR
SDUD�/LHFKWHQVWHLQ�

�2ULJLQDO��,QJOpV�

©$9,62�85*(17(
(Q�UHODFLyQ�FRQ�OD�LQWURGXFFLyQ�GHO�LQGLFDWLYR�GH�SDtV�����SDUD�OD�WHOHIRQtD

HQ�HO�3ULQFLSDGR�GH�/LHFKWHQVWHLQ
HO���GH�DEULO�GH�����

/D�SUHVHQWH�QRWLILFDFLyQ�HV�XQ�DYLVR�XUJHQWH�\�XQD�SHWLFLyQ�D�VX�RUJDQL]DFLyQ�SDUD�TXH�FRRSHUH
DGRSWDQGR� FRQ� OD� PD\RU� EUHYHGDG� WRGDV� ODV� PHGLGDV� QHFHVDULDV� �GHVFULWDV� PiV� DGHODQWH�� SDUD� OD
LQPHGLDWD�XWLOL]DFLyQ�HQ�VX�SDtV�GHO�QXHYR�LQGLFDWLYR�GH�SDtV������SDUD�/LHFKWHQVWHLQ�

(Q� ORV�%ROHWLQHV�GH�([SORWDFLyQ�GH� OD�8,7�1�R�����GH����GH�HQHUR�GH������\�1�R�����GH����GH
RFWXEUH� GH� ������ VH� QRWLILFy� FRQ� DQWHODFLyQ� OD� LQWURGXFFLyQ� GHO� QXHYR� LQGLFDWLYR� GH� SDtV� ����� D� ODV
DGPLQLVWUDFLRQHV� GH� WHOHFRPXQLFDFLRQHV� \� D� ORV� RSHUDGRUHV� GH� WRGR� HO� PXQGR�� \� GLFKR� LQGLFDWLYR� VH
FRPXQLFy� GLUHFWDPHQWH� D� VX� RUJDQL]DFLyQ� D� WUDYpV� GH� XQD� FDUWD� HQYLDGD� SRU� 6ZLVVFRP� HQ� QXHVWUR
QRPEUH� FRQ� IHFKD� GH� ��� GH� VHSWLHPEUH� GH� ������ /HV� URJDPRV� QR� WHQJD� HQ� FXHQWD� OD� SUHVHQWH
QRWLILFDFLyQ� VL� VX� RUJDQL]DFLyQ� HVWi� \D� XWLOL]DQGR� SOHQDPHQWH� HO� QXHYR� LQGLFDWLYR� GH� SDtV� ����
�5HFRPHQGDFLyQ�8,7�7�(������SDUD�/LHFKWHQVWHLQ�

(O� QXHYR� LQGLFDWLYR� GH� SDtV� ���� SDUD� /LHFKWHQVWHLQ� �5HFRPHQGDFLyQ� 8,7�7� (������ VH� LQWURGXMR
RILFLDOPHQWH�HQ�/LHFKWHQVWHLQ�HO���GH�DEULO�GH������D�ODV������KRUDV�87&�

3RU�FRQVLJXLHQWH��GHEH�\D�VHU�SRVLEOH�SDUD�WRGRV� ORV�DERQDGRV�GHO�PXQGR�OODPDU�D� ORV�Q~PHURV
GH�/LHFKWHQVWHLQ�PDUFDQGR�HO� LQGLFDWLYR�GH�SDtV������VHJXLGR�GH�XQ�Q~PHUR�QDFLRQDO� �VLJQLILFDWLYR��GH
VLHWH�FLIUDV��$GHPiV��GXUDQWH�XQ�SHULRGR�GH� IXQFLRQDPLHQWR�SDUDOHOR�TXH�GXUDUi�KDVWD�HO� ��GH� MXOLR�GH
�����VHJXLUi�VLHQGR�SRVLEOH�OODPDU�D�ORV�Q~PHURV�GH�/LHFKWHQVWHLQ�PDUFDQGR�HO�LQGLFDWLYR�VXL]R�GH�SDtV
���� VHJXLGR� GHO� LQGLFDWLYR� LQWHUXUEDQR� ��� \� GH� ODV� VLHWH� FLIUDV� GH� ORV� Q~PHURV� GH� DERQDGR� GH
/LHFKWHQVWHLQ�

(O�S~EOLFR�GH�/LHFKWHQVWHLQ�IXH�LQIRUPDGR�RILFLDOPHQWH��\�VH�OH�SLGLy�TXH�XWLOL]DUD�\�FRPXQLFDUD�HO
QXHYR� LQGLFDWLYR�GH�SDtV�D� WRGRV�VXV�FRQWDFWRV�HQ�HO�H[WUDQMHUR�� LQFOXLGR�HO� SDtV�GH�VX�RUJDQL]DFLyQ��D
SDUWLU�GHO���GH�DEULO�GH�������$VLPLVPR��HO�Q~PHUR�$��DOWHUQDWLYR��GH� OD�SDUWH� OODPDQWH�GH�/LHFKWHQVWHLQ
HQYLDGR� D� HIHFWRV� GH� LGHQWLILFDFLRQ� GH� OD� OtQHD� OODPDQWH� �FDOOLQJ� OLQH� LGHQWLILFDWLRQ�� &/,�� FDPELy� HQ� OD
PLVPD� IHFKD�� 'HELGR� D� OD� LPSRVLELOLGDG� GH� XWLOL]DU� HO� QXHYR� LQGLFDWLYR� GH� SDtV� ����� HQ� XQD� VHULH� GH
SDtVHV��HO�QLYHO�GH�IUXVWUDFLyQ�\�GH�FRQIXVLyQ�HQWUH�/LHFKWHQVWHLQ�\� ORV�XVXDULRV�H[WUDQMHURV�DXPHQWD�GH
IRUPD�GUiVWLFD�

3RU�FRQVLJXLHQWH��OH�SHGLPRV�WRGD�VX�FRODERUDFLyQ�FRQ�UHVSHFWR�D�HVWH�DVXQWR�\�VROLFLWDPRV�D�VX
RUJDQL]DFLyQ�TXH�WRPH��FRQ�HIHFWR�LQPHGLDWR��ODV�VLJXLHQWHV�PHGLGDV�HQ�VX�SDtV�

� 3UHSDUDU� VX� UHG�� FRQ� ODV� PRGLILFDFLRQHV� QHFHVDULDV� GH� ORV� LQGLFDWLYRV� GH� SXQWR� GH
VHxDOL]DFLyQ� LQWHUQDFLRQDO��FRQ�HO� ILQ�GH�SHUPLWLU� HO� QXHYR�HQFDPLQDPLHQWR�GH� ODV� OODPDGDV��/RV
DERQDGRV�GH�VX�SDtV�GHEHQ�SRGHU�XWLOL]DU�FRQ�HIHFWR� LQPHGLDWR�HO�QXHYR�LQGLFDWLYR�GH�SDtV�����
VHJXLGR�GH�VLHWH�FLIUDV�

,QIRUPDFLyQ�GH�WDULILFDFLyQ

/DV�WDVDV�DFWXDOPHQWH�DSOLFDEOHV�SDUD�ODV�OODPDGDV�D�/LHFKWHQVWHLQ�D�WUDYpV�GHO�LQGLFDWLYR
GH�SDtV�VXL]R������VHJXLGR�GH������VRQ�WRGDYtD�YiOLGDV��7RGR�FDPELR�GH�WDULIDV�VHUi�FRPXQLFDGR�D
VX�RUJDQL]DFLyQ�GLUHFWDPHQWH�HQ�HO�PRPHQWR�HQ�TXH�VH�SURGX]FD�

(QFDPLQDPLHQWR

/DV� OODPDGDV� GHEHQ� HQFDPLQDUVH� WDO� FRPR� VH� KDFH� DFWXDOPHQWH�� 'H� RWUR� PRGR�� ODV
OODPDGDV�SXHGHQ�HQFDPLQDUVH�D�WUDYpV�GH� OD�FHQWUDO� LQWHUQDFLRQDO�GH�/71�/LHFKWHQVWHLQ�7HOH1HW
$*�� HO� QXHYR� RSHUDGRU� GH� OD� LQIUDHVWUXFWXUD� GH� /LHFKWHQVWHLQ�� XWLOL]DQGR� HO� FyGLJR� GH� SXQWR� GH
VHxDOL]DFLyQ�LQWHUQDFLRQDO��&36,����������
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1~PHURV�GH�SUXHED
$QDOyJLFR �������������
$QDOyJLFR��PHQVDMH� �������������
5'6, �������������

� &UHDU� XQD� FRQH[LyQ� FRQ� XQ� DQXQFLR� JUDEDGR� FRQ� HO� ILQ� GH� TXH� WRGRV� ORV� DERQDGRV� TXH
OODPHQ�XWLOL]DQGR�HO�DQWLJXR�LQGLFDWLYR�GH�SDtV������VHJXLGR�GH�����SDUD�/LHFKWHQVWHLQ�GHVSXpV�GHO
��GH�MXOLR�GH������UHFLEDQ�LQVWUXFFLRQHV�GH�YROYHU�D�PDUFDU�HO�QXHYR�LQGLFDWLYR�GH�SDtV�������/RV
SDtVHV� TXH� QR� HVWpQ� HQ� FRQGLFLRQHV� GH� LGHQWLILFDU� VHSDUDGDPHQWH� HO� LQGLFDWLYR� LQWHUXUEDQR� GH
/LHFKWHQVWHLQ� GHVSXpV� GHO� LQGLFDWLYR� GH� SDtV� VXL]R� SXHGHQ� HQFDPLQDU� ODV� OODPDGDV� FRPR� VL� VH
GLULJLHUDQ�D�6XL]D��\�OD�UHG�VXL]D�GHYROYHUi�XQ�DQXQFLR�

� ,QFOXLU�HQ�VXV�JXtDV�WHOHIyQLFDV�HO�LQGLFDWLYR�GH�SDtV������SDUD�/LHFKWHQVWHLQ��DVt�FRPR�HQ
ORV�FXDGURV�GH�PDUFDFLyQ�WHOHIyQLFD�LQWHUQDFLRQDO�\�ODV�EDVHV�GH�GDWRV�GH�SUHYLR�SDJR��LQFOXLGRV
ORV�GH�IDFVtPLO��
1�%��GHEH� LQWURGXFLUVH�DVLPLVPR�XQD�QRWD� UHODWLYD�D�/LHFKWHQVWHLQ�HQ� WRGRV�HVWRV� OXJDUHV��HQ� OD
TXH�VH�LQGLTXH�TXH�OD�PDUFDFLyQ�GH�/LHFKWHQVWHLQ�KD�FDPELDGR�HO���GH�DEULO�GH�������SDVDQGR�GH
VHU��������;;;�;;;;�D������;;;�;;;;�
2EVpUYHVH� TXH� OD� SUHVHQWH� QRWLILFDFLyQ� VH� UHILHUH� ~QLFDPHQWH� D� ORV� Q~PHURV� GH� OD� JDPD

�������;;;� ;;;;�� 1R� VH� DSOLFD� D� ORV� RWURV� VHUYLFLRV� GLVSRQLEOHV� DFWXDOPHQWH� HQ� /LHFKWHQVWHLQ� TXH
XWLOL]DQ�RWUR�WLSR�GH�QXPHUDFLyQ�HQ�ORV�SODQHV�VXL]RV��SRU�HMHPSOR��ORV�WHOpIRQRV�PyYLOHV�\�ORV�VHUYLFLRV�GH
WpOH[� \� GH� WUDQVPLVLyQ� GH� GDWRV��� (O� SODQ� GH� QXPHUDFLyQ� GH� /LHFKWHQVWHLQ�� FRQIRUPH� D� OD
5HFRPHQGDFLyQ�8,7�7� (������ HVWi� GLVSRQLEOH� HQ� IRUPDWR� 3')� �HQ� OD� GLUHFFLyQ�
KWWS���ZZZ�)LUVW/LQN�OL�WHOHNRPP����B����SGI��

&XDOTXLHU� SUHJXQWD� UHODWLYD� D� OD� XWLOL]DFLyQ� GHO� LQGLFDWLYR� GH� SDtV� ����� SDUD� /LHFKWHQVWHLQ� GHEH
GLULJLUVH�DO�QXHYR�RSHUDGRU�GH�LQIUDHVWUXFWXUD�GH�OD�UHG�GH�WHOHFRPXQLFDFLRQHV�GH�/LHFKWHQVWHLQ�

6U��5DGRYDQ�.29$&
'LUHFWRU�GH�2SHUDFLRQHV
/71�/LHFKWHQVWHLQ�7HOH1HW�$*
6FKDDQHUVWUDVVH��
)/��������9$'8=
/LHFKWHQVWHLQ
7HO�� ���������������R�HQ�SDUDOHOR��KDVWD�HO���GH�MXOLR�GH�����������������������
)D[� ���������������R�HQ�SDUDOHOR��KDVWD�HO���GH�MXOLR�GH�����������������������
&RUUHR�HOHFWUyQLFR��UN#OWQ�OL

/H�DJUDGHFHPRV�VX�FRODERUDFLyQ�\�OD�LQPHGLDWD�DSOLFDFLyQ�GH�ODV�PHGLGDV�DUULED�LQGLFDGDV��SDUD
JDUDQWL]DU�HO�IXQFLRQDPLHQWR�GHO�QXHYR�LQGLFDWLYR�GH�SDtV������FRUUHVSRQGLHQWH�D�/LHFKWHQVWHLQ�OR�DQWHV
SRVLEOH��HQ�LQWHUpV�\�EHQHILFLR�GH�ORV�FOLHQWHV�GH�VX�RUJDQL]DFLyQ�\�ORV�XVXDULRV�GH�/LHFKWHQVWHLQ�

5DGRYDQ�.RYDF��/71�/LHFKWHQVWHLQ�7HOH1HW�$*�ª

1tJHU
&RPXQLFDFLyQ�GH���,9�����
�

/D�6RFLpWp�QLJpULHQQH�GHV�WpOpFRPPXQLFDWLRQV��621,7(/���1LDPH\��FRPXQLFD�TXH�KD�HQWUDGR�HQ
VHUYLFLR��D�SDUWLU�GHO����GH�PDU]R�GH������\�WUDV� OD� LQVWDODFLyQ�GH�XQD�QXHYD�FHQWUDO�GLJLWDO�HQ�*D\D�� OD
QXHYD�VHULH�GH�Q~PHURV�����;;;��/D�QXPHUDFLyQ�FRQVWD�GHO�Q~PHUR�DQWLJXR�SUHFHGLGR�GH�����

(O�IRUPDWR�GH�OD�QXPHUDFLyQ�LQWHUQDFLRQDO�HV�����������;;;�
BBBBBBBBBBBB


 9pDVH�WDPELpQ�HO�%ROHWtQ�GH�([SORWDFLyQ�1�R�����GH����,�������SiJLQD���

3DtVHV�%DMRV
&RPXQLFDFLyQ�GH����,,,�����
�

.31�� 5R\DO� 'XWFK� 7HOHFRP�� 7KH� +DJXH�� DQXQFLD� TXH� HO� �� GH� PD\R� GH� ����� VH� LQWURGXFLUi� OD
VLJXLHQWH� VHULH� DGLFLRQDO� GH� Q~PHURV� HQ� OD� UHG� WHOHIyQLFD� PyYLO� GH� ORV� 3DtVHV� %DMRV� �LQGLFDWLYR� GH
SDtV������

6HULH�GH�Q~PHURV 1RPEUH�GHO�RSHUDGRU

��������;;�;;;; *60��.31�7HOHFRP
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3RU�OR�WDQWR��D�SDUWLU�GHO���GH�PD\R�GH������HVWDUiQ�GLVSRQLEOHV�HQ�ORV�3DtVHV�%DMRV�ODV�VLJXLHQWHV
VHULHV�GH�Q~PHURV�SDUD�OD�WHOHIRQtD�PyYLO��107�\�*60��

��������;;�;;�;;�KDVWD���������;;�;;�;;�LQFOXLGR����������;;�;;�;;

��������;;�;;�;;�KDVWD���������;;�;;�;;�LQFOXLGR

6H�UXHJD�D�ODV�DGPLQLVWUDFLRQHV�\�HPSUHVDV�GH�H[SORWDFLyQ�UHFRQRFLGDV��((5��TXH�GHQ�DFFHVR�D
HVWDV�VHULHV�GH�Q~PHURV�FXDQGR�VH�XWLOLFH�HO�HQFDPLQDPLHQWR�SRU�.31�7HOHFRP�

/DV�OODPDGDV�GH�FREUR�UHYHUWLGR�D�Q~PHURV�WHOHIyQLFRV�GHO�VHUYLFLR�PyYLO�GH�ORV�3DtVHV�%DMRV�QR
HVWiQ�DXWRUL]DGDV�

BBBBBBBBBBBB


 9pDQVH�ORV�%ROHWLQHV�GH�([SORWDFLyQ�GH�OD�8,7�1�R�����GH����,9�������SiJLQD����1�R������SiJLQD���\
1�R�����SiJLQD����

9pDVH�WDPELpQ�OD�OLVWD�UHFDSLWXODWLYD�GH�5HVWULFFLRQHV�GH�VHUYLFLR�HQ�$QH[R�DO�%ROHWtQ�GH�([SORWDFLyQ
1�R�����GH���9�������SiJLQD����

6DQ�9LFHQWH�\�ODV�*UDQDGLQDV

&RPXQLFDFLyQ�GH���,9�����
�

1XHYR�LQGLFDWLYR�13$�©���ª�HQ�6DQ�9LFHQWH�\�ODV�*UDQDGLQDV

&DEOH�DQG�:LUHOHVV��:HVW�,QGLHV��/WG���.LQJVWRZQ��DQXQFLD�TXH��D�SDUWLU�GHO���GH�MXQLR�GH�������HO
QXHYR�LQGLFDWLYR�GH�]RQD�JHRJUiILFD��13$�±�1XPEHULQJ�3ODQ�$UHD���=RQD�GH�3ODQ�GH�QXPHUDFLyQ��©���ª
GHO�3ODQ�GH�QXPHUDFLyQ�GH�$PpULFD�GHO�1RUWH��1RUWK�$PHULFDQ�1XPEHULQJ�3ODQ�±�1$13���LQWURGXFLGR�HQ
MXQLR�GH������SDUD�6DQ�9LFHQWH�\�ODV�*UDQDGLQDV�H[FOXVLYDPHQWH��SDVD�D�VHU�HO�~QLFR�13$�YiOLGR�SDUD�ODV
OODPDGDV�D�6DQ�9LFHQWH�\�ODV�*UDQDGLQDV�

(O�SHULRGR�GH�PDUFDFLyQ�DGPLVLEOH��HQ�FXUVR��GXUDQWH�HO�FXDO�VH�SRGUiQ�XWLOL]DU�SDUD�ODV�OODPDGDV�D
6DQ�9LFHQWH�\�ODV�*UDQDGLQDV�HO�DQWLJXR�13$�©���ª�R�HO�QXHYR�13$�©���ª�WHUPLQDUi�HO����GH�PD\R�GH
������'HVSXpV�GH�HVD� IHFKD�� VyOR� VHUi� YiOLGR� HO� QXHYR� IRUPDWR�13$�©���ª� \� ODV� OODPDGDV�PDUFDGDV
XWLOL]DQGR�HO�LQGLFDWLYR�©���ª�D�Q~PHURV�ORFDOHV�GH�6DQ�9LFHQWH�\�ODV�*UDQDGLQDV�VHUiQ�LQYiOLGDV�

/RV�LQGLFDWLYRV�GH�RILFLQD�FHQWUDO�H[LVWHQWHV��1;;��HQ�6DQ�9LFHQWH�\�ODV�*UDQDGLQDV�VRQ�

/DV�VROLFLWXGHV�GH�LQIRUPDFLyQ�GH�FDUiFWHU�JHQHUDO�VH�GHEHQ�GLULJLU�D�

&ROOLQH�%URZQH
2SHUDWLRQV�$VVLVWDQW��0DUNHWLQJ�DQG�6DOHV�'HSDUWPHQW
&DEOH�DQG�:LUHOHVV��:HVW�,QGLHV��/WG�
6DLQW�9LQFHQW�DQG�WKH�*UHQDGLQHV
7I� ���������������
)D[� ���������������

BBBBBBBBBBBB


 9pDVH�WDPELpQ�HO�%ROHWLQ�GH�([SORWDFLyQ�1�R�����GH���;,�������SiJLQD���

$FFHVLEOHV�VRODPHQWH�FRQ�HO�LQGLFDWLYR
13$�©���ª

$FFHVLEOHV�FRQ�ORV�LQGLFDWLYRV�13$�©���ª�\�©���ª
KDVWD�HO����GH�PD\R�GH�����

����;;;; 6HUYLFLRV�HVSHFLDOHV ����;;;; 6HUYLFLRV�WHOHIyQLFRV
����;;;; 6HUYLFLRV�HVSHFLDOHV ����;;;; 6HUYLFLRV�WHOHIyQLFRV
����;;;; 6HUYLFLRV�WHOHIyQLFRV ����;;;; 6HUYLFLRV�WHOHIyQLFRV
����;;;; 6HUYLFLRV�WHOHIyQLFRV ����;;;; 6HUYLFLRV�WHOHIyQLFR�\�GH�UDGLRE~VTXHGD
����;;;; 6HUYLFLRV�WHOHIyQLFRV ����;;;; 6HUYLFLRV�HVSHFLDOHV
����;;;; 6HUYLFLRV�WHOHIyQLFRV ����;;;; 6HUYLFLRV�FHOXODUHV
����;;;; 6HUYLFLRV�WHOHIyQLFRV
����;;;; 6HUYLFLRV�FHOXODUHV
����;;;; 6HUYLFLRV�HVSHFLDOHV
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6ZD]LODQGLD

&RPXQLFDFLyQ�GH���,9�����
�

6ZD]LODQG�3RVWV�DQG�7HOHFRPPXQLFDWLRQV�&RUSRUDWLRQ��637&���0EDEDQH��DQXQFLD�OD�LQDXJXUDFLyQ
GH�OD�FHQWUDO�DXWRPiWLFD�GH�0DKZDODOD�HO����GH�PDU]R�GH������D�ODV������KRUDV��KRUD�ORFDO����/D�VHULH�GH
Q~PHURV�WHOHIyQLFRV�GH�DERQDGR�HV���;�;;;;�

6H� KDQ� LQFRUSRUDGR� \D� D� OD� FHQWUDO� GH� 0DKZDODOD� ORV� VLJXLHQWHV� Q~PHURV� GH� DERQDGR� GH
0EDEDQH�

BBBBBBBBBBBB


 9pDVH�HO�%ROHWtQ�GH�([SORWDFLyQ�GH�OD�8,7�1�R�����GH���9,,,�������SiJLQD���

7DQ]DQtD

&RPXQLFDFLyQ�GH����,9������

/D�7DQ]DQLD�&RPPXQLFDWLRQV�&RPPLVVLRQ��7&&���'DU�(V�6DODDP��FRPXQLFD��HQ�UHODFLyQ�FRQ�VX
DQXQFLR� SXEOLFDGR� HQ� HO� %ROHWtQ� GH� ([SORWDFLyQ� GH� OD� 8,7� 1�R� ���� GH� �� GH� DEULO� GH� ������ TXH� ORV
VLJXLHQWHV�FyGLJRV�GH�LGHQWLILFDFLyQ�LQWHUQDFLRQDO��,QWHUQDWLRQDO�,GHQWLILFDWLRQ�&RGH��,,&���DVLJQDGRV�D�ORV
RSHUDGRUHV� 7DQ]DQLD� 7HOHFRPPXQLFDWLRQV� &RPSDQ\� /LPLWHG� �77&/�� \� =DQ]LEDU� 7HOHFRPPXQLFDWLRQV
&RPSDQ\��=$17(/���HQWUDUiQ�HQ�VHUYLFLR�HO����GH�PD\R�GH������

$QWLJXRV�Q~PHURV
GH�DERQDGR

1XHYRV�Q~PHURV
GH�DERQDGR

$QWLJXRV�Q~PHURV
GH�DERQDGR

1XHYRV�Q~PHURV
GH�DERQDGR

�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������

2SHUDGRU ,QGLFDWLYR�GH
SDtV

&yGLJR�GH
LGHQWLILFDFLyQ

LQWHUQDFLRQDO��,,&�

,QGLFDWLYR
LQWHUXUEDQR

1~PHUR�GH
DERQDGR

7DQ]DQLD�7HOHFRPPXQLFDWLRQV
&RPSDQ\�/LPLWHG��77&/�

���� � ;; ;;;;;;

=DQ]LEDU�7HOHFRPPXQLFDWLRQV
&RPSDQ\��=$17(/�

���� � ;; ;;;;;;



BE de la UIT   691-S / 12

&DPELRV�HQ�ODV�$GPLQLVWUDFLRQHV�((5�\�RWUDV�HQWLGDGHV
X�2UJDQL]DFLRQHV

(JLSWR

&RPXQLFDFLyQ�GH����,9������

/D� 7HOHFRPPXQLFDWLRQ� 5HJXODWRU\� $XWKRULW\� �75$��� (O� &DLUR�� DQXQFLD� TXH� VH� KDQ� HIHFWXDGR
UHFLHQWHPHQWH�FDPELRV�HVWUXFWXUDOHV�HQ�OD�$GPLQLVWUDFLyQ�GH�7HOHFRPXQLFDFLRQHV�GH�(JLSWR��(Q�YLUWXG�GH
OD� /H\� 1�R� ��� GHO� DxR� ������ 7KH� $UDE� 5HSXEOLF� RI� (J\SW� 1DWLRQDO� 7HOHFRPPXQLFDWLRQ� 2UJDQL]DWLRQ
�$5(172�� VH� FRQYLUWLy� HQ� XQD� HPSUHVD� PL[WD� SRU� DFFLRQHV� OODPDGD� (J\SWLDQ� 7HOHFRPPXQLFDWLRQV
&RPSDQ\��7HOHFRP�(J\SW��

/D� QXHYD� VRFLHGDG� TXH� OOHYD� HO� QRPEUH� GH� 7HOHFRP� (J\SW� \� WLHQH� HO� HVWDWXWR� GH� HPSUHVD� GH
H[SORWDFLyQ� UHFRQRFLGD� �((5��� KD� DVXPLGR� WRGDV� ODV� DFWLYLGDGHV� \� UHVSRQVDELOLGDGHV� UHODWLYDV� D� OD
H[SORWDFLyQ�GH�ORV�VHUYLFLRV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�GH�WHOHFRPXQLFDFLRQHV��LQFOXLGDV�ODV�UHGHV�\�ORV
DVXQWRV�GH�FRQWDELOLGDG���DQWHV�D�FDUJR�GH�(J\SW�7HOHFRP�

± VHUYLFLR�GH�WHOHJUDPDV

± VHUYLFLR�WpOH[

± VHUYLFLR�EXURID[

± VHUYLFLR�WHOHIyQLFR��ILMR�

± VHUYLFLR�GH�WUDQVPLVLyQ�GH�GDWRV

± HVWDFLRQHV�WHUUHQDV��FDEOHV�VXEPDULQRV��HWF�

$GHPiV��GH�FRQIRUPLGDG�FRQ�HO�GHFUHWR�SUHVLGHQFLDO����������GH�IHFKD����GH�PDU]R�GH�������VH
KD�FUHDGR�XQ�RUJDQLVPR�GH� UHJODPHQWDFLyQ�� OD�7HOHFRPPXQLFDWLRQ�5HJXODWRU\�$XWKRULW\� �75$��� TXH�KD
DVXPLGR�WRGDV�ODV�IXQFLRQHV�GH�UHJODPHQWDFLyQ��LQFOXLGDV�ODV�UHODFLRQHV�FRQ�ORV�RUJDQLVPRV�UHJLRQDOHV�H
LQWHUQDFLRQDOHV��75$�HV� WDPELpQ� UHVSRQVDEOH�GH� ODV�FXHVWLRQHV� UHODWLYDV�D� OD�FRQFHVLyQ�GH� OLFHQFLDV�D
RSHUDGRUHV�

/DV�IXQFLRQHV�TXH�LQFXPEHQ�D�OD�$GPLQLVWUDFLyQ�GH�(JLSWR�FRPR�(VWDGR�0LHPEUR�GH�OD�8,7�KDQ
VLGR�DVXPLGDV�SRU�HO�0LQLVWHULR�GH�7UDQVSRUWHV�\�&RPXQLFDFLRQHV�

/DV�GLUHFFLRQHV�\�ODV�SHUVRQDV�HQFDUJDGDV�VRQ�
�

$GPLQLVWUDFLyQ��(VWDGR�0LHPEUR�GH�OD�8,7�

� 0LQLVWU\�RI�7UDQVSRUW�DQG�&RPPXQLFDWLRQV
0U��6ROLPDQ�0HWZDOO\�6ROLPDQ
0U��(QJ��$LGD�(O�6KLQQDZ\��&�'�&���IRU�3ODQQLQJ��)ROORZ�XS�DQG�7HFKQLFDO�$IIDLUV
�7I����������������������)D[������������������

� 7HOHFRPPXQLFDWLRQ�5HJXODWRU\�$XWKRULW\��75$�
1DWLRQDO�7UDQVSRUW�,QVWLWXWH�%XLOGLQJ
(O�1DVU�5RDG���1DVU�&LW\
&$,52
(J\SW
7I� �������������������������������
)D[�� ��������������
0U��(QJ��0DKPRXG�$��(O�6KDHU��([HFXWLYH�'LUHFWRU��75$
0U��(QJ��)HNU\D�$OODP��'HSXW\�([HFXWLYH�'LUHFWRU��75$

(PSUHVD�GH�H[SORWDFLyQ�UHFRQRFLGD��((5�

7HOHFRP�(J\SW
5DPVHV�6WUHHW
3�2��%R[�����
&$,52������
(J\SW
7I� ��������������
7O[� ���������UDGPVU�XQ��y����������UDGPVU�XQ�
)D[� ��������������
0U��(QJ��$EGHO�)DWWDK�$EX�6HULH��&KDLUPDQ�RI�7HOHFRP�(J\SW

�7I���������������������)D[�����������������
0U��(QJ��*DPHHO�,EUDKHHP��9LFH�&KDLUPDQ�IRU�2SHUDWLRQ�DQG

0DLQWHQDQFH�7HOHFRP�(J\SW
�7I���������������������)D[�����������������

0U��$��(O�6DZDI��'LUHFWRU�*HQHUDO��,QWHUQDWLRQDO�&RPPHUFLDO�5HODWLRQV
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3DUD�FRQWDFWRV�FRQ�HO�&HQWUDO�'HSDUWPHQW� IRU� ,QWHUQDWLRQDO�7HOHFRPPXQLFDWLRQV�� ORV�Q~PHURV�GH
WHOpIRQR�\�GH�IDFVtPLO�VRQ��7I����������������������)D[�����������������

BBBBBBBBBBBB


 /D�*XtD�*HQHUDO�GH�OD�8,7�VH�DFWXDOL]DUi�HQ�FRQVHFXHQFLD�

0yQDFR

&RPXQLFDFLyQ�GH����,9������

/D� $GPLQLVWUDFLyQ� GHO� 3ULQFLSDGR� GH� 0yQDFR� DQXQFLD� TXH� VH� KDQ� SURGXFLGR� UHFLHQWHPHQWH
FDPELRV�HVWUXFWXUDOHV�HQ�HO�VHFWRU�GH�ODV�WHOHFRPXQLFDFLRQHV�GHO�3ULQFLSDGR��3RU�2UGRQQDQFH�1�R�������
���� GH� VHSWLHPEUH� GH� ������ VH� FUHy� XQD� 'LUHFWLRQ� GX� &RQWU{OH� GHV� &RQFHVVLRQV� HW� GHV
7pOpFRPPXQLFDWLRQV��/D�'LUHFFLyQ�GHSHQGH�GHO�&RQVHMHUR�GHO�*RELHUQR�SDUD�2EUDV�3~EOLFDV�\�$VXQWRV
6RFLDOHV� �&RQVHLOOHU� GH� *RXYHUQHPHQW� SRXU� OHV� 7UDYDX[� 3XEOLFV� HW� OHV� $IIDLUHV� 6RFLDOHV�� \� WLHQH� ODV
IXQFLRQHV�VLJXLHQWHV�

± SUHSDUDU� OD� OHJLVODFLyQ� \� ORV� UHJODPHQWRV� VREUH� WHOHFRPXQLFDFLRQHV� HQ� ORV� SODQRV� LQWHUQR� H
LQWHUQDFLRQDO�

± UHDOL]DU�HVWXGLRV�R� IRUPXODU� SURSXHVWDV� UHIHUHQWHV� D� ORV� DVSHFWRV� WpFQLFRV� GH� ODV� UHODFLRQHV
LQWHUQDFLRQDOHV�HQ�HO�FDPSR�GH�ODV�WHOHFRPXQLFDFLRQHV�

± HVWDEOHFHU�\�PDQWHQHU� UHODFLRQHV�FRQ� ODV�DGPLQLVWUDFLRQHV�H[WUDQMHUDV�HVSHFLDOL]DGDV�HQ� ODV
WHOHFRPXQLFDFLRQHV��DVt�FRPR�FRQ�ORV�RSHUDGRUHV�S~EOLFRV�R�SULYDGRV�

± HMHUFHU� OD� WXWHOD� DGPLQLVWUDWLYD� \� WpFQLFD� VREUH� WRGDV� ODV� SHUVRQDV� ItVLFDV� R� MXUtGLFDV
DXWRUL]DGDV�D�RIUHFHU�VHUYLFLRV�GH�WHOHFRPXQLFDFLyQ�

± H[DPLQDU� ODV� VROLFLWXGHV� GH� DXWRUL]DFLyQ� GHO� HVWDEOHFLPLHQWR� \� OD� XWLOL]DFLyQ� GH� HVWDFLRQHV
UDGLRHOpFWULFDV�SULYDGDV��HVWDEOHFLGDV�GH�DFXHUGR�FRQ� OD�/H\�1�R�����GHO� ��GH�GLFLHPEUH�GH
�����

± VXSHUYLVDU�OD�DSOLFDFLyQ�GH�ODV�FRQGLFLRQHV�GH�ODV�FRQFHVLRQHV�GH�VHUYLFLRV�S~EOLFRV�

± SUHSDUDU�ORV�SOLHJRV�GH�FRQGLFLRQHV�GH�ODV�QXHYDV�FRQFHVLRQHV�GH�VHUYLFLRV�S~EOLFRV��DVt�FRPR
ODV�HQPLHQGDV�D�ORV�PLVPRV�

± SURSRQHU�SURJUDPDV�GH�HTXLSDPLHQWR�\�REUDV�GH�LQIUDHVWUXFWXUD��FRQ�PLUDV�D�OD�H[SORWDFLyQ�GH
GLFKRV�VHUYLFLRV�

/DV�UHODFLRQHV�H[WHULRUHV�GHO�3ULQFLSDGR�GH�0yQDFR�VRQ�GH�OD�FRPSHWHQFLD�GHO�0LQLVWUR�GH�(VWDGR
\� OD� 'HOHJDFLyQ� 3HUPDQHQWH� DQWH� ODV� 2UJDQL]DFLRQHV� ,QWHUQDFLRQDOHV� �0LQLVWUH� G¶(WDW� HW� OD� 'pOpJDWLRQ
3HUPDQHQWH�DXSUqV�GHV�2UJDQLVPHV�,QWHUQDWLRQDX[���6H�LQFOX\H�DTXt��HQ�SDUWLFXODU��OD�UHSUHVHQWDFLyQ�HQ
ODV� &RQIHUHQFLDV� GH� 3OHQLSRWHQFLDULRV� \� GHPiV� FRQIHUHQFLDV� PXQGLDOHV� HQ� HO� iPELWR� GH� ODV
WHOHFRPXQLFDFLRQHV�

'LUHFFLyQ� GH� OD� $GPLQLVWUDFLyQ� GHO� 3ULQFLSDGR� GH� 0yQDFR� \� RWUDV� HQWLGDGHV� UHVSRQVDEOHV� GHO
VHFWRU�GH�ODV�WHOHFRPXQLFDFLRQHV
�

$GPLQLVWUDFLyQ

� 0LQLVWqUH�G¶(WDW
'pSDUWHPHQW�GHV�7UDYDX[�3XEOLFV�HW�GHV�$IIDLUHV�6RFLDOHV
'LUHFWLRQ�GX�&RQWU{OH�GHV�&RQFHVVLRQV�HW�GHV�7pOpFRPPXQLFDWLRQV
����DYHQXH�3ULQFH�+pUpGLWDLUH�$OEHUW
0&���������021$&2�&('(;
0RQDFR��3ULQFLSDXWp�GH�
7I� ����������������
)D[� ����������������
7J� 'LUWHO�0RQWH�&DUOR
7O[� ����������GLUWHO�PF
&RUUHR�HOHFWUyQLFR��LQIR#QLF�PF
6�(��0��0LFKHO�/(9(48(��0LQLVWUH�G¶(WDW
0��0LFKHO�62662��&RQVHLOOHU�GH�*RXYHUQHPHQW�SRXU�OHV�7UDYDX[�3XEOLFV
���HW�OHV�$IIDLUHV�6RFLDOHV
0��5DRXO�9,25$��'LUHFWHXU
0��&KULVWLDQ�3$/0$52��5HVSRQVDEOH�'LYLVLRQ�7pOpFRPPXQLFDWLRQ
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� 6HUYLFH�GHV�5HODWLRQV�([WpULHXUHV
'pOpJDWLRQ�3HUPDQHQWH�DXSUqV�GHV�2UJDQLVPHV�,QWHUQDWLRQDX[
����%RXOHYDUG�GH�6XLVVH
0&���������021$&2�&('(;���
7I� ����������������
)D[� ����������������
7O[� ����������*HQWHO�&DUOR�PF
&RUUHR�HOHFWUyQLFR��GHOSHUP#JRXY�PF
6�(��0��0LFKHO�/(9(48(��'LUHFWHXU�GX�6HUYLFH�GHV�5HODWLRQV�([WpULHXUHV
6�(��0��-HDQ�3$6725(//,��'pOpJXp�3HUPDQHQW�DXSUqV�GHV�2UJDQLVPHV
���,QWHUQDWLRQDX[

0RQDFR�7HOHFRP��HPSUHVD�GH�H[SORWDFLyQ�UHFRQRFLGD��((5���HV�HO�RSHUDGRU�GH� ORV�VHUYLFLRV�GH
WHOHFRPXQLFDFLRQHV�HQ�HO�3ULQFLSDGR�GH�0yQDFR�

'LUHFFLyQ�

0RQDFR�7HOHFRP
���5XH�GX�*DELDQ
0&���������021$&2
0RQDFR��3ULQFLSDXWp�GH�
7I� ����������������
)D[� �����������������������������������
&RUUHR�HOHFWUyQLFR��%�1,+277(#PRQDFR�WHOHFRP�PF
0��$QWRLQH�9(5$1��'LUHFWHXU�JpQpUDO
0��%HUQDUG�1,+277(��'LUHFWHXU�7HFKQLTXH
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 /D�*XtD�*HQHUDO�GH�OD�8,7�VH�DFWXDOL]DUi�HQ�FRQVHFXHQFLD�

2WUD�FRPXQLFDFLyQ

1RWD�GH�OD�6HFUHWDUtD�*HQHUDO��6*��

(O���GH�DEULO�GH�������HO�6HFUHWDULR�*HQHUDO�GH� OD�8,7�UHFLELy�GHO�0LQLVWUR�)HGHUDO�GH�7HOHFRPX�
QLFDFLRQHV� GH� OD�5HS~EOLFD� )HGHUDO� GH� <XJRVODYLD� XQD� FDUWD� HQ� OD� FXDO� VH� VROLFLWDED� OD� GLIXVLyQ� GH� OD
LQIRUPDFLyQ�VLJXLHQWH�D�ODV�DXWRULGDGHV�FRUUHVSRQGLHQWHV�GH�WRGRV�ORV�SDtVHV�D�ORV�TXH�UHVXOWH�DSOLFDEOH�

�7H[WR�RULJLQDO�,QJOpV���WUDGXFFLyQ�WH[WXDO�GH�OD�FDUWD�GH�UHIHUHQFLD�

©7RGDV� ODV� VROLFLWXGHV� GH� FRRUGLQDFLyQ� GLULJLGDV� D� OD� 5HS~EOLFD� )HGHUDO� GH� <XJRVODYLD�� VHD
GLUHFWDPHQWH� DO� 0LQLVWHULR� GH� 7HOHFRPXQLFDFLRQHV� GH� OD� 5HS~EOLFD� )HGHUDO� GH� <XJRVODYLD�� VHD� SRU
FRQGXFWR� GH� OD� 8QLyQ� ,QWHUQDFLRQDO� GH� 7HOHFRPXQLFDFLRQHV�� LQLFLDGDV�� SHUR� QR� ILQDOL]DGDV�� DQWHV� GHO
���GH�PDU]R�GH������R�ODV�LQLFLDGDV�FRQ�SRVWHULRULGDG�D�HVWD�IHFKD��VH�PDQWHQGUiQ�HQ�VXVSHQVR�KDVWD
QXHYR� DYLVR�� /R� DQWHULRU� VH� DSOLFDUi� D� WRGDV� ODV� VROLFLWXGHV� FRQ� DUUHJOR� DO� 5HJODPHQWR� GH� 5DGLR�
FRPXQLFDFLRQHV� R� D�$FXHUGRV�5HJLRQDOHV� R� ELODWHUDOHV�� SXEOLFDGDV� HQ� ODV�&LUFXODUHV� VHPDQDOHV� GH� OD
2ILFLQD�GH�5DGLRFRPXQLFDFLRQHV�GH� OD�8QLyQ� ,QWHUQDFLRQDO�GH�7HOHFRPXQLFDFLRQHV��R�HQ� ODV�6HFFLRQHV
(VSHFLDOHV� DQH[DV� D� ODV�PLVPDV�� R� HQYLDGDV� GLUHFWDPHQWH� DO� 0LQLVWHULR� GH� 7HOHFRPXQLFDFLRQHV� GH� OD
5HS~EOLFD� )HGHUDO� GH� <XJRVODYLD�� 1R� VH� WRPDUi� HQ� FRQVLGHUDFLyQ� QLQJXQD� VROLFLWXG� GH� FRRUGLQDFLyQ
PLHQWUDV� SHUVLVWDQ� OD� DJUHVLyQ� GH� OD�27$1� FRQWUD� OD�5HS~EOLFD� )HGHUDO� GH� <XJRVODYLD� \� HO� HVWDGR� GH
JXHUUD�HQ�QXHVWUR�SDtV�

(O�SURFHGLPLHQWR�QRUPDO�GH�FRRUGLQDFLyQ�VH�UHVWDEOHFHUi�XQD�YH]�TXH�WHUPLQH�OD�DJUHVLyQ�FRQWUD
OD�5HS~EOLFD�)HGHUDO�GH�<XJRVODYLD�\�FHVH�HO�HVWDGR�GH�JXHUUD�HQ�QXHVWUR�SDtV��GH� OR�FXDO� OH� LQIRUPDUp
SXQWXDOPHQWH�SRU�FDUWD�\��SRU�VX�FRQGXFWR��D�ORV�SDtVHV�LQWHUHVDGRV�ª
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5HVWULFFLRQHV�GH�VHUYLFLR

6XHFLD

&RPXQLFDFLyQ�GH���,9�����
�

7HOLD��6ZHGHQ��DQXQFLD�TXH�D�SDUWLU�GHO���GH�PD\R�GH������6XHFLD�GHMDUi�GH�DFHSWDU�HO�PpWRGR�GH
GRV�WLFNHWV��GRXEOH�WLFNHW��SDUD�ODV�OODPDGDV�GH�FREUR�UHYHUWLGR�D�6XHFLD�

6LQ�HPEDUJR��VH�DFHSWDUi�HO�PpWRGR�GH�WLFNHW�~QLFR�SDUD�ODV�OODPDGDV�GH�FREUR�UHYHUWLGR�DO�SDtV�
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 (VWD�LQIRUPDFLyQ�DQXOD�\�UHHPSOD]D�OD�SXEOLFDGD�HQ�HO�%ROHWtQ�GH�([SORWDFLyQ�1�R�����GH����,9������
SiJLQD����

1RWD�GH�OD�76%

3DUD� ODV� UHVWULFFLRQHV� GH� VHUYLFLR� HQ� YLJRU�� YpDVH� OD� OLVWD� UHFDSLWXODWLYD� SXEOLFDGD� HQ� DQH[R� DO
SUHVHQWH�%ROHWtQ�GH�([SORWDFLyQ��%(���1�R�����GH���9�������

&RPXQLFDFLRQHV�SRU�LQWHUPHGLDULR��&DOO�%DFN�
\�RWUDV�SUiFWLFDV�QR�FRQIRUPHV�FRQ�OD�UHJODPHQWDFLyQ�YLJHQWH

1RWD�GH�OD�76%
3DtVHV�]RQDV� JHRJUiILFDV� SDUD� ORV� FXDOHV� XQD� LQIRUPDFLyQ� VREUH� ODV� ©&RPXQLFDFLRQHV� SRU

LQWHUPHGLDULR� �&DOO�%DFN�� \� RWUDV� SUiFWLFDV� QR� FRQIRUPHV� FRQ� OD� UHJODPHQWDFLyQ� YLJHQWHª� KD� VLGR
SXEOLFDGD�HQ�HO�%ROHWtQ�GH�([SORWDFLyQ�GH�OD�8,7��1�R��

$UJHOLD� ������� $QWLOODV� QHHUODQGHVDV� ������� $UDELD� 6DXGLWD� ������� $]HUEDL\iQ� ������
%DKUHLQ��������� %HODU~V� ������� %XOJDULD� ������� %XUNLQD� )DVR� ������� %XUXQGL� ������� &DPHU~Q� ������
&KLQD� ������� &KLSUH� ������� &RORPELD� ������� &RRN� �,VODV�� ������� &XED� ������� 'MLERXWL� ������
(JLSWR������������� (PLUDWRV� $UDEHV� 8QLGRV� ������� (FXDGRU� ������� (WLRStD� ������� *DEyQ� ������
*XLQHD��������� +RQGXUDV� ������� ,QGLD� ������� -DPDLFD� ������� -DSyQ� ������� -RUGDQLD� ������
.D]DNVWiQ��������� .HQ\D� ������� .LUJXLVWiQ� ������� .XZDLW� ������� /HWRQLD� ������� /tEDQR� ������
0DGDJDVFDU� ������� 0DODVLD� ������� 0DOWD� ������� 0DUUXHFRV� ������� 1tJHU� ������� 1LJHULD� ������
8JDQGD�������� 3RUWXJDO� ������� 4DWDU� ������� 5HS�� 'HP�� GHO� &RQJR� ������� 6H\FKHOOHV� ������
6XGiQ���������� 6XGDIULFDQD� �5HS��� ������� 7DQ]DQtD� ������� 7DLODQGLD� ������� 7XUTXtD� ������
9LHW�1DP��������:DOOLV�\�)XWXQD��������<HPHQ�������

$GHPiV��HQ�HO�%ROHWtQ�GH�([SORWDFLyQ�1�R�����GHO���GH�IHEUHUR�GH�������SiJLQDV����D������VH
KD�SXEOLFDGR�XQD�LQIRUPDFLyQ�HQ�OD�U~EULFD�©&RPXQLFDFLRQHV�SRU�LQWHUPHGLDULR��&DOO�%DFN�ª�VREUH�OD
SRVLFLyQ� DGRSWDGD� SRU� FLHUWRV� SDtVHV� HQ� UHODFLyQ� FRQ� ODV� FRPXQLFDFLRQHV� SRU� LQWHUPHGLDULR
©&DOO�%DFNª�� (VWD� LQIRUPDFLyQ� HV� HO� UHVXOWDGR� GH� XQD� LQYHVWLJDFLyQ� HIHFWXDGD� SRU� OD� &RPLVLyQ� GH
(VWXGLR� �� GHO� 8,7�7�� HQ� YLUWXG� GH� OD� 5HVROXFLyQ� ��� GH� OD� &RQIHUHQFLD� GH� 3OHQLSRWHQFLDULRV
�.\RWR��������

9pDVH�WDPELpQ�HO�%ROHWtQ�GH�([SORWDFLyQ�1�R�����GH����;,,������
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(10,(1'$6��$��/26��'2&80(1726��'(��6(59,&,2

$EUHYLDWXUDV�XWLOL]DGDV

$'' LQVHUWDU 3$5 SiUUDIR
&2/ FROXPQD 5(3 UHHPSOD]DU
/,5 OHHU 683 VXSULPLU
3 SiJLQD�V�

/LVWD�GH�FyGLJRV�GH�SXQWRV�GH�VHxDOL]DFLyQ�LQWHUQDFLRQDO��,63&�
�6HJ~Q�OD�5HFRPHQGDFLyQ�8,7�7�4�����
�6LWXDFLyQ�DO����GH�IHEUHUR�GH������

�$QH[R�DO�%ROHWtQ�GH�([SORWDFLyQ�GH�OD�8,7�1�R�����±����,,������

�(QPLHQGD�1�R���

3DtV�]RQD 8ELFDFLyQ��FLXGDG�� 1RPEUH�GHO�RSHUDGRU
JHRJUiILFD 1RPEUH�~QLFR
,63&

2UGHQ�DOIDEpWLFR

3���������$''�����0DOGLYDV

������� 0DOH¶ 'KLUDDJX�3ULYDWH�/LPLWHG

2UGHQ�QXPpULFR

3��������$UJHQWLQD�����/,5

������� %XHQRV�$LUHV���&LED�6XU�� 7HOLQWDU�6�$�
������� %XHQRV�$LUHV���&LED�1RUWH�� 7HOLQWDU�6�$�
������� %XHQRV�$LUHV���&LED�6XU�� 7HOLQWDU�6�$�
������� %XHQRV�$LUHV���673�1RUWH�� 7HOLQWDU�6�$�

3��������$UJHQWLQD�����$''

������� %XHQRV�$LUHV���673�1RUWH�� 7HOLQWDU�6�$�
������� %XHQRV�$LUHV���673�6XU�� 7HOLQWDU�6�$�
������� %XHQRV�$LUHV���&LED�1RUWH�� 7HOLQWDU�6�$�
������� %XHQRV�$LUHV���673�6XU�� 7HOLQWDU�6�$�

3��������$XVWULD�����$''

������� :LHQ 3HJDVXV�7HOHNRP�1HW]ZHUNGLHQVWH
������� :LHQ 3ULRULW\�7HOHNRP
������� :LHQ &ROW�7HOHNRP�$XVWULD

3���������(VWDGRV�8QLGRV�����$''

������� 1HZ�<RUN��1< )DFLOLFRP�,QWHUQDWLRQDO��//&
������� -HUVH\�&LW\��1- )DFLOLFRP�,QWHUQDWLRQDO��//&
������� &RFRQXW�*URYH��)/ ,QWHUQDWLRQDO�6DWHOOLWH�7HOHFRPPXQLFDWLRQV�

,QF���,16$7(/�
������� 1HZ�<RUN��1< &DEOH�	�:LUHOHVV�86$

3���������)LQODQGLD�����$''

������� /DSSHHQUDQWD��7HOGDPDWLF�� 7HOGDPDWLF�2\

3���������,VUDHO�����$''

������� <�.�WHVWLQJ %DUDN
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3���������,WDOLD�����$''

������� 0LODQR�9LD�0DQXQ]LR�� 9LDWHO�*OREDO�&RP�
������� 5RPD�9LD�3DYHVH���� 9LDWHO�*OREDO�&RP�
������� 0LODQR�9LD�&DOGHUD��� )ODVKQHW
������� /¶$TXLOD�)XFLQR�� 7HOHFRP�,WDOLD
������� /¶$TXLOD�)XFLQR�� 7HOHFRP�,WDOLD
������� 0LODQR�9LD�3UHDOSL�� 6NLSSHU
������� 5RPD�9LD�/LYHQ]D�� 73,
������� 0LODQR�9LD�0DQXQ]LR�� 9LDWHO�*OREDO�&RP�
������� 0LODQR�9LD�5RPERQ��� 3ODQHWZRUN
������� 5RPD�9LD�9HQH]LDQL��� )ODVKQHW

3���������5HLQR�8QLGR�����683

������� /DQJOH\�,6& 17/

3���������5HLQR�8QLGR�����$''

������� 673,�$,& $,&
������� &6&3�*DWHZD\�� &RQFHUW
������� &6&3�*DWHZD\�� &RQFHUW
������� $IULFD�+RXVH�� 3DQWKHRQ�7HOHFRP
������� 6SDFHWHO�8.� 6SDFHWHO
������� %UHQWIRUG�,6& 17/
������� 7*$�,17��� +LJKSRLQW�7HO�(XURSH
������� 3DULV�*DWHZD\ 6,7$
������� )UDQNIXUW�*DWHZD\ 6,7$
������� 7RN\R�*DWHZD\ 6,7$

3DtV� 2UJDQL]DFLyQ�TXH�GD�OD�DSUREDFLyQ�SDUD�,63&
]RQD�JHRJUiILFD

3���������$''�����0DOGLYDV

0DOGLYDV 0U��+XVVDLQ�6KDUHHI
'LUHFWRU�*HQHUDO
0LQLVWU\�RI�&RPPXQLFDWLRQ��6FLHQFH�DQG�7HFKQRORJ\
7HOHFRP�%XLOGLQJ
0DOH¶
7HO� �����������
)D[� �����������
(�PDLO� WHOHFRP#GKLYHKLQHW�QHW�PY

BBBBBBBBBBBB

,63&� ,QWHUQDWLRQDO�6LJQDOOLQJ�3RLQW�&RGHV�
&RGHV�GH�SRLQWV�VpPDSKRUHV�LQWHUQDWLRQDX[��&36,��
&yGLJRV�GH�SXQWRV�GH�VHxDOL]DFLyQ�LQWHUQDFLRQDO��&36,��
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/LVWD�GH�FyGLJRV�GH�HPSUHVDV�GH�H[SORWDFLyQ�GH�OD�8,7
�VHJ~Q�OD�5HFRPHQGDFLyQ�8,7�7�0������

�6LWXDFLyQ�DO����GH�PDU]R������

�$QH[R�DO�%ROHWtQ�GH�([SORWDFLyQ�GH�OD�8,7�1�R�����±����,,,������

�(QPLHQGD�1�R���

3DtV�FyGLJR�,62 &yGLJR�GH &RQWDFWR
1RPEUH�GH�OD�(PSUHVD�'LUHFFLyQ OD�HPSUHVD

3��������$OHPDQLD��5HS~EOLFD�)HGHUDO�GH����'(8�����$''

)DFLOL&RP�,QWHUQDWLRQDO�*HUPDQ\ )&, $QGUHDV�+XHQLJ
:LQGP�KOVWU��� 7HO� ��������������
'���������)5$1.)857 )D[� ����������������

3��������$XVWULD���$87�����$''

)DFLOL&RP�,QWHUQDWLRQDO�$XVWULD )&, (ULFK�6HLWHU
+HLOLJHQVWDGWHU�/DQGH���F 7HO� �����������������
$������:,(1 )D[� �����������������

3��������%pOJLFD���%(/�����/,5

%(/*$&20�VRFLpWp�DQRQ\PH�GH�GURLW�SXEOLF %*$&20 (OLVD�+DX
&DUULHU�6HUYLFHV�&$5 7HO�� ��������������
%RXOHYDUG�(��-DFTPDLQ����� )D[� ��������������
%��������%58;(//(6 (�PDLO��HOLVD�KDX#LV�EHOJDFRP�EH

3��������%pOJLFD���%(/�����$''

)DFLOL&RP�,QWHUQDWLRQDO�%HOJLXP )&, :LOO\�GH�%ORFN
([FHOVLRUODDQ��� 7HO� ��������������
%������=$9(17(0 )D[� ��������������

3��������&URDFLD��5HS~EOLFD�GH����+59�����&URDWLDQ�3RVW�DQG�7HOHFRPPXQLFDWLRQV�,QF��+37�����/,5

&URDWLDQ�7HOHFRP +7 'UDJDQ�%DOHQ
-XULVLFHYD��� 7HO� ���������������
+5����������=$*5(% )D[� ���������������

(�PDLO��GUDJDQ�EDOHQ#KW�KU

3��������'LQDPDUFD���'1.�����$''

)DFLOL&RP�,QWHUQDWLRQDO�'HQPDUN )&, .LUVWHQ�&KULVWHQVHQ
&RSHQKDJHQ�(XURSH�&HQWHU 7HO� ��������������
9HVWHUEURJDGH���� )D[� ��������������
'.��������.2(%(1+$91�9

3��������(VSDxD���(63�����$''

)DFLOL&RP�,QWHUQDWLRQDO�6SDLQ )&, -HVXV�$UULHWD
3DUTXH�(PSUHVDULDO�6DQ�)HUQDQGR 7HO� ���������������
(GI��-DSyQ )D[� ���������������
$YG��'H�&DVWLOOD��
������6$1�)(51$1'2�'(�+(1$5(6

3���������(VWDGRV�8QLGRV�GH�$PpULFD���86$�����$''

)DFLOL&RP�,QWHUQDWLRQDO�8QLWHG�6WDWHV )&, 'LDQH�5RPDQ
�����1HZ�<RUN�$YHQXH��1:��WK�IOU 7HO� ���������������
:$6+,1*721�'&������ )D[� ���������������
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3���������(VWDGRV�8QLGRV�GH�$PpULFD���86$�����/,5

0&,�:RUOG&RP 0&, 0DUWLQ�&DUUROO
�����1��*OHQYLOOH�'ULYH��'HSW������ 7HO� ���������������
5LFKDUGVRQ��7;������ )D[� ���������������

(�PDLO��PDUWLQ�FDUUROO#PFL�FRP

3���������)LQODQGLD���),1�����$''

)DFLOL&RP�,QWHUQDWLRQDO�)LQODQG )&, $UL�2MDOD
9LOKRQYXRUHQNDWX���$ 7HO� ��������������
������+(/6,1., )D[� ���������������

3���������)UDQFLD���)5$�����$''

)DFLOL&RP�,QWHUQDWLRQDO�)UDQFH )&, 6WHSKDQLH�+XEHUW
���%RXOHYDUG�GHV�%RXYHUWV 7HO� ���������������
)���������1$17(55(�&HGH[ )D[� ���������������

3���������,VUDHO��(VWDGR�GH����,65�����$''

%DUDN�,�7�&� %$5$. <RVVL�:HOOLQJVWHLQ
����+DPHODFKD�6WUHHW 7HO� �
3DUN�&LEOH )D[� ���������������
526+�+$¶$<,1
,VUDHO������

3���������,VUDHO��(VWDGR�GH����,65�����/,5

%H]HT�,QWHUQDWLRQDO %(=(4 0LFKDHO�7FKHUQLDN
���+DVKDFKDP�6WUHHW 7HO� ���������������
3HWDFK�7LNYD )D[� ���������������
3�2��%R[����� (�PDLO��PLFKDHOW#EH]HTLQW�FR�LO
,VUDHO������

3���������,VUDHO��(VWDGR�GH����,65�����$''

*ROGHQ�/LQHV */ /LEL�6HJDO
���+DVLYLP�6WUHHW 7HO� ���������������
3(7$&+�7.,9$������ )D[� ���������������
,VUDHO

3���������,WDOLD���,7$�����$''

)DFLOL&RP�,QWHUQDWLRQDO�,WDO\ )&, &LQ]LD�'L�7RPDVR
9LD�$UFKLPHGH��� 7HO� ����������������
,���0,/$1������ )D[� ����������������

3���������3DtVHV�%DMRV��5HLQR�GH�ORV����1/'�����$''

)DFLOL&RP�,QWHUQDWLRQDO�1HWKHUODQGV )&, (OLVD�+DX
:RUOG�:LGH�%XLOGLQJ 7HO� ���������������
%RXZHULM������WK�IORRU )D[� ���������������
�����;;�$067(/9((1

3���������5HLQR�8QLGR�GH�*UDQ�%UHWDxD�H�,UODQGD�GHO�1RUWH���*%5�����$''

)DFLOL&RP�,QWHUQDWLRQDO�8QLWHG�.LQJGRP )&, -D\QH�&RKHQ
1HZ�&LW\�&RXUW���VW�IORRU 7HO� ����������������
���6W��7KRPDV�6WUHHW )D[� ����������������
/21'21�6(���56
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3���������6XHFLD���6:(�����$''

)DFLOL&RP�,QWHUQDWLRQDO�6ZHGHQ )&, 6YHLQ�4XHVHWK
6WRUWRUJHW�����WK�IORRU 7HO� ���������������
6(����������0$/0g )D[� ���������������

3���������6XL]D��&RQIHGHUDFLyQ����&+(�����$''

GL$[�7HOHFRPPXQLFDWLRQV ',$;&+ %DUEDUD�/pY\
7KXUJDXHUVWUDVVH��� 7HO� ��������������
&+��������=85,&+ )D[� ��������������

3���������6XL]D��&RQIHGHUDFLyQ����&+(�����$''

)DFLOL&RP�,QWHUQDWLRQDO�6ZLW]HUODQG )&, 0DULXV�3DODGD
���FKHPLQ�GH�%ODQGRQQHW��%OGJ��) 7HO� ���������������
&+��������9(51,(5 )D[� ���������������

3���������7D\LNLVWiQ��5HS~EOLFD�GH����7-.�����/,5

7HOHFRP�(QWUHSULVH 7(
����5XGDNL�6WUHHW 7HO� ����������������
������'86+$1%( )D[� ����������������

3���������9DQXDWX��5HS~EOLFD�GH����987�����/,5

7HOHFRP�9DQXDWX�/WG� 79/ &KULV�%XOO
32�%R[���� 7HO� ����������
3257�9,/$ )D[� ����������

/LVWD�GH�FyGLJRV�GH�]RQD�UHG�GH�VHxDOL]DFLyQ��6$1&�
�&RPSOHPHQWR�GH�OD�5HFRPHQGDFLyQ�8,7�7�4�����

�6LWXDFLyQ�DO����GH�GLFLHPEUH�GH������

�$QH[R�DO�%ROHWtQ�GH�([SORWDFLyQ�GH�OD�8,7�1�R�����±����;,,������

�(QPLHQGD�1�R���

2UGHQ�QXPpULFR�����$''

3��� ����� $OHPDQLD��5HS~EOLFD�)HGHUDO�GH�
3��� ����� $XVWULD
3��� ����� 5HLQR�8QLGR�GH�*UDQ�%UHWDxD�H�,UODQGD�GHO�1RUWH

2UGHQ�DOIDEpWLFR�����$''

3���� ����� $OHPDQLD��5HS~EOLFD�)HGHUDO�GH�
3���� ����� $XVWULD
3���� ����� 5HLQR�8QLGR�GH�*UDQ�%UHWDxD�H�,UODQGD�GHO�1RUWH

BBBBBBBBBBB

6$1&�6LJQDOOLQJ�$UHD�1HWZRUN�&RGH�
&RGH�GH�]RQH�UpVHDX�VpPDSKRUH��&=56��
&yGLJR�GH�]RQD�UHG�GH�VHxDOL]DFLyQ��&=56��



%(�GH�OD�8,7������-S /���

/LVWD�GH�LQGLFDWLYRV�GH�SDtV�R�]RQD�JHRJUiILFD
SDUD�HO�VHUYLFLR�PyYLO

�&RPSOHPHQWR�GH�OD�5HFRPHQGDFLyQ�8,7�7�(�����
�6LWXDFLyQ�DO���GH�IHEUHUR�GH������

�$QH[R�DO�%ROHWtQ�GH�([SORWDFLyQ�GH�OD�8,7�1�R�����±���,,������

�(QPLHQGD�1�R���

3���������1RWD�F�����FXDGUR�VLJXLHQWH�����/,5

$VRFLDGRV�FRQ�HO�LQGLFDWLYR�GH�SDtV��SDUD�HO�VHUYLFLR�PyYLO������FRPSDUWLGR��ORV�VLJXLHQWHV�FyGLJRV
GH�LGHQWLILFDFLyQ�GH�GRV�FLIUDV�KDQ�VLGR�UHVHUYDGRV�SDUD�ODV�UHGHV�GHO�VLVWHPD�*066�R�DVLJQDGRV�D�ODV
PLVPDV�

BBBBBBBBBBBB


 3UHFHGHQWHPHQWH�1HW6\VWHP�,QWHUQDWLRQDO�6$�

/LVWD�GH�Q~PHURV�GH�LGHQWLILFDFLyQ�GH�H[SHGLGRU�GH�OD�WDUMHWD
FRQ�FDUJR�D�FXHQWD�SDUD�WHOHFRPXQLFDFLRQHV�LQWHUQDFLRQDOHV

�6HJ~Q�OD�5HFRPHQGDFLyQ�8,7�7�(�����
�6LWXDFLyQ�DO���GH�RFWXEUH�GH������

�$QH[R�DO�%ROHWtQ�GH�([SORWDFLyQ�GH�OD�8,7�1�R�����±���;������

�(QPLHQGD�1�R����

3���������&URDFLD�����&URDWLD�3RVW�DQG�7HOHFRPPXQLFDWLRQV�+37�,,1���������������/,5

5HG ,QGLFDWLYR�GH�SDtV�\�&yGLJR
GH�LGHQWLILFDFLyQ

6LWXDFLyQ

,&2�*OREDO�&RPPXQLFDWLRQV ������� 5HVHUYDGR

6HQVH�&RPPXQLFDWLRQV�,QWHUQDWLRQDO�$6
 ������� $VLJQDGR

,ULGLXP ������� $VLJQDGR

*OREDOVWDU ������� 5HVHUYDGR

7KXUD\D�5066�1HWZRUN ������� $VLJQDGR

&RQVWHOODWLRQ�6\VWHP ������� 5HVHUYDGR

3DtV�]RQD
JHRJUiILFD (PSUHVD�'LUHFFLyQ

,GHQWLILFDFLy
Q�GH

H[SHGLGRU
&RQWDFWR

)HFKD
HIHFWLYD�GH
XWLOL]DFLyQ

&URDFLD &URDWLDQ�7HOHFRP
-XULVLFHYD���
+5����������=$*5(%

��������� 'UDJDQ�%DOHQ
+HDG�RI�7HOHFRPPXQLFDWLRQV
���7UDIILF�'HSDUWPHQW
-XULVLFHYD���
+5����������=$*5(%
7HO� ���������������
)D[� ���������������
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3���������*UHFLD�����$''

3URFHGLPLHQWRV�GH�PDUFDFLyQ
�3UHILMR�LQWHUQDFLRQDO��SUHILMR��LQWHUXUEDQR��QDFLRQDO

\�Q~PHUR�QDFLRQDO��VLJQLILFDWLYR��
�6HJ~Q�OD�5HFRPHQGDFLyQ�8,7�7�(�����
�6LWXDFLyQ�DO���GH�QRYLHPEUH�GH������

�$QH[R�DO�%ROHWtQ�GH�([SORWDFLyQ�1�R�����±���;,������

�(QPLHQGD�1�R���

3��������.XZDLW�����/,5

3��������:DOOLV�\�)XWXQD�����/,5

3DtV�]RQD
JHRJUiILFD (PSUHVD�'LUHFFLyQ

,GHQWLILFDFLy
Q�GH

H[SHGLGRU
&RQWDFWR

)HFKD
HIHFWLYD�GH
XWLOL]DFLyQ

*UHFLD 3DQDIRQ�6�$�
7HOHFRPPXQLFDWLRQV
��&RPSDQ\
���.LILVVLDV�$YHQXH
0DURXVVL
�������$7+(16

�������� 0U��1LNRV�0DVWRUDNLV
���.LILVVLDV�$YHQXH
0DURXVVL
�������$7+(16
7HO� �������������
)D[� �������������

��9,,�����

3DtV�]RQD
JHRJUiILFD

&yGLJR 3UHILMR
LQWHUQDFLRQDO

3UHILMR�QDFLRQDO 1~PHUR�QDFLRQDO
�VLJQLILFDWLYR�

1RWD

.XZDLW ��� �� ��D���FLIUDV

:DOOLV�\�)XWXQD ��� �� ��FLIUDV



%(�GH�OD�8,7������-S /���

81,Ï1��,17(51$&,21$/��'(��7(/(&2081,&$&,21(6
81,Ï1��3267$/��81,9(56$/

&8$'52��%852)$;
6HUYLFLR�IDFVtPLO�S~EOLFR�LQWHUQDFLRQDO�HQWUH�RILFLQDV�S~EOLFDV

���D�HGLFLyQ�±�GLFLHPEUH�GH������

$EUHYLDWXUDV�XWLOL]DGDV

$'' LQVHUWDU 3$5 SiUUDIR
&2/ FROXPQD 5(3 UHHPSOD]DU
/,5 OHHU 683 VXSULPLU
3 SiJLQD�V�

�(QPLHQGD�1�R����
���,9�����

3��������������,7$/,$�����5(3�����WRGDV�ODV�LQIRUPDFLRQHV�SRU���D�SDUWLU�GH���9������


,7$/,(��� ,7$/<��� ,7$/,$���

%85($8)$;
3267(
&217$&7�&217$&72�

3RVWH�,WDOLDQH�6�S�$�
'LYLVLRQH�&RPXQLFD]LRQL�(OHWWURQLFKH
9LDOH�(XURSD����
,���������520$
,WDOLH

7* 5RPD3RVWH
7/; �������'&(�,

)$; ����������������
)$; ����������������
*5 ���
7) ���������������

3$57,(�, 3$57�, 3$57(�,

1RP�GHV�SD\V�]RQHV�JpRJUDSKLTXHV�DYHF�OHVTXHOV�OH�VHUYLFH�LQWHUQDWLRQDO�%XUHDXID[�HVW�RXYHUW�

1DPHV�RI�WKH�FRXQWULHV�JHRJUDSKLFDO�DUHDV�ZLWK�ZKLFK�WKH�LQWHUQDWLRQDO�%XUHDXID[�VHUYLFH�LV�RSHQ�

1RPEUH�GH�ORV�SDtVHV�]RQDV�JHRJUiILFDV�FRQ�ORV�TXH�VH�H[SORWD�HO�VHUYLFLR�%XURID[�LQWHUQDFLRQDO�

$OOHPDJQH��$QGRUUH��$XWULFKH��%HOJLTXH��&K\SUH��&URDWLH��'DQHPDUN��(J\SWH��(VSDJQH��)LQODQGH��)UDQFH�
*UqFH��+RQJULH��/X[HPERXUJ��0DOWH��0RQDFR��3D\V�%DV��3RUWXJDO��5pS��WFKqTXH��6DLQW�0DULQ��6ORYDTXLH�
7XQLVLH��7XUTXLH��9DWLFDQ�

3$57,(�,, 3$57�,, 3$57(�,,

&2/�$ &2/�% &2/�& &2/�' &2/�( &2/�) &2/�* &2/�+

; ; ;
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3$57,(�,,, 3$57�,,, 3$57(�,,,

3$57,(�9 3$57�9 3$57(�9

�� ,O� H[LVWH� ����� ORFDOLWpV� GLVSRVDQW� GX� 6HUYLFH� %85($8)$;� HQ� ,WDOLH� DX[TXHOOHV� OHV� PHVVDJHV
SHXYHQW�rWUH�HQYR\pV�GLUHFWHPHQW�

/HV� EXUHDX[� %XUHDXID[� GH� 520$� 6� 6,/9(6752� HW� GH� 0,/$12� &25'86,2� SHXYHQW� rWUH
FRQWDFWpV�j�WLWUH�G¶LQIRUPDWLRQ�

/H� VHUYLFH� %XUHDXID[� HQ� ,WDOLH� D� FHVVp� GH� IRQFWLRQQHU� DYHF� OHV� SD\V� H[WUD�HXURSpHQV� OH
�HU�PDL������

�� 7KHUH�DUH�������ORFDOLWLHV�ZKLFK�KDYH�WKH�%85($8)$;�VHUYLFH�LQ�,WDO\�WR�ZKLFK�PHVVDJHV�FDQ�EH
VHQW�GLUHFWO\�

7KH�%XUHDXID[�EXUHDX[�RI�520$�6�6,/9(6752�DQG�RI�0,/$12�&25'86,2�FDQ�EH�FRQWDFWHG�IRU
LQIRUPDWLRQ�

7KH�%XUHDXID[�6HUYLFH�LQ�,WDO\�FHDVHG�RSHUDWLQJ�ZLWK�QRQ�(XURSHDQ�FRXQWULHV��RQ���0D\������

�� ([LVWHQ� ����� ORFDOLGDGHV� TXH� GLVSRQHQ� GHO� VHUYLFLR� %852)$;� HQ� ,WDOLD� D� ODV� FXDOHV� VH� SXHGH
WUDQVPLWLU�PHQVDMHV�GLUHFWDPHQWH�

6H�SXHGH�FRQWDFWDU�ODV�RILFLQDV�%XURID[�GH�520$�6�6,/9(6752�\�GH�0,/$12�&25'86,2�SDUD
UHFLELU�LQIRUPDFLyQ�

(O�VHUYLFLR�GH�%XURID[�HQ�,WDOLD�GHMy�GH�VXPLQLVWUDUVH�FRQ�ORV�SDtVHV�H[WUDHXURSHRV�HO���GH�PD\R
GH������

BBBBBBBBBBBBB


 9pDVH�VHUYLFLR�%XURID[�HQ�HO�%ROHWtQ�GH�([SORWDFLyQ�1�R�����GH����,9�������SiJLQD���

�D �E � � �D �E �F
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/,*1(�*$7(:$<�
&$%(=$�'(�/Ë1($

5e6($8�1(7:25
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5('�573&�3671
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j�WR�D�
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$QH[R�DO�%ROHWtQ�GH�([SORWDFLyQ�GH�OD�8,7

1����������9�����

81,Ï1�,17(51$&,21$/�'(�7(/(&2081,&$&,21(6

76%
2),&,1$�'(�1250$/,=$&,Ï1
'(�/$6�7(/(&2081,&$&,21(6
'(�/$�8,7

5(675,&&,21(6�'(�6(59,&,2
�/LVWD�UHFDSLWXODWLYD�GH�ODV�UHVWULFFLRQHV�GH�VHUYLFLR�HQ�YLJRU�UHODWLYDV
D�OD�H[SORWDFLyQ�GH�ODV�WHOHFRPXQLFDFLRQHV�

�6,78$&,Ï1�(1���'(�0$<2�'(������

*LQHEUD�����
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$QH[R�DO�%(�GH�OD�8,7�����6 ��� ��9�����

1RWD�GH�OD�76%

�� (Q�FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�GHO�&DStWXOR�9,�GH�OD�&RQVWLWXFLyQ�GH�OD
8QLyQ�,QWHUQDFLRQDO�GH�7HOHFRPXQLFDFLRQHV��*LQHEUD�������\�GHO�DUWtFXOR���GHO
5HJODPHQWR�GH�ODV�7HOHFRPXQLFDFLRQHV�,QWHUQDFLRQDOHV��0HOERXUQH��������ODV
$GPLQLVWUDFLRQHV�((5�GHEHQ�FRPXQLFDQ�D�OD�8,7�ODV�UHVWULFFLRQHV�GH�VHUYLFLR��VHDQ
WHPSRUDOHV�R�SHUPDQHQWHV��TXH�DIHFWHQ�D�ORV�GLYHUVRV�VHUYLFLRV�LQWHUQDFLRQDOHV�GH
WHOHFRPXQLFDFLyQ�RIUHFLGRV�DO�S~EOLFR��OD�VXVSHQVLyQ�GHO�VHUYLFLR�SDUFLDO�R�WRWDOPHQWH�\
HO�XOWHULRU�UHVWDEOHFLPLHQWR�GH�OD�QRUPDOLGDG��ELHQ�HQ�VX�WRWDOLGDG�R�VRODPHQWH�SDUD
FLHUWDV�UHODFLRQHV�\�SDUD�GHWHUPLQDGDV�FODVHV�GH�FRUUHVSRQGHQFLD�GH�VDOLGD��OOHJDGD�R
WUiQVLWR��/D�76%�GH�OD�8,7�WUDQVPLWLUi�LQPHGLDWDPHQWH�HVWD�LQIRUPDFLyQ�D�WRGDV�ODV
GHPiV��$GPLQLVWUDFLRQHV�((5�SRU�HO�PHGLR�GH�FRPXQLFDFLyQ�PiV�DGHFXDGR�

�� 'HVGH�KDFH�PXFKRV�DxRV��HQ�ORV�%ROHWLQHV�GH�([SORWDFLyQ�GH�OD�8,7�VH�SXEOLFDED
LQIRUPDFLyQ�VREUH�ODV�UHVWULFFLRQHV�GH�VHUYLFLR��TXH�OXHJR�KDQ�DSDUHFLGR�HQ�XQ��&XDGUR
UHFDSLWXODWLYR�GH�ODV�UHVWULFFLRQHV�GH�VHUYLFLR���TXH�DSDUHFtD�FRPR�DQH[R�DO�%ROHWtQ�GH
([SORWDFLyQ�GH�OD�8,7�

�� /D�SUHVHQWH�/LVWD�UHFDSLWXODWLYD�GH�ODV�UHVWULFFLRQHV�GH�VHUYLFLR�VXVWLWX\H�DO
�&XDGUR�UHFDSLWXODWLYR�GH�ODV�UHVWULFFLRQHV�GH�VHUYLFLR��SXEOLFDGR�HQ�HO�DQH[R�DO�%ROHWtQ
GH�([SORWDFLyQ�GH�OD�8,7�1�������GH����GH�PDU]R�GH������\�FRQWLHQH�WRGDV�ODV
FRPXQLFDFLRQHV�VXEVLJXLHQWHV�SXEOLFDGDV�HQ�HO�%ROHWtQ�GH�([SORWDFLyQ�GH�OD�8,7�KDVWD
HO�1�������GH���GH�PD\R�GH�������/RV�QRPEUHV�GH�SDtVHV�\�GH�]RQDV�JHRJUiILFDV
ILJXUDQ�HQ�OD�SUHVHQWH�/LVWD�SRU�HO�RUGHQ�DOIDEpWLFR�GH�GHQRPLQDFLRQHV�HQ�IUDQFpV�

�� 6H�KD�SURFXUDGR�TXH�OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�OD�SUHVHQWH�/LVWD�VHD�H[DFWD��6H
UXHJD�D�ODV�$GPLQLVWUDFLRQHV�((5�TXH�FRPSUXHEHQ�OD�LQIRUPDFLyQ�SXEOLFDGD�HQ�OD
PLVPD�\�FRPXQLTXHQ�D�OD�76%�ORV�HYHQWXDOHV�FDPELRV�TXH�GHEDQ�LQWURGXFLUVH�FRQ
PLUDV�D�VX�DFWXDOL]DFLyQ

�)D[�������������������7O[��������XLW�FK��

�

�� $VLPLVPR��OD�LQIRUPDFLyQ�TXH�FRQWLHQH�HVWH�$QH[R�DO�%ROHWtQ�GH�([SORWDFLyQ�GH�OD
8,7�1�������HVWi�GLVSRQLEOH�HQ�OD�SiJLQD�GH�HQWUDGD�GH�OD�8,7
KWWS���ZZZ�LWX�LQW�LWXGRF�LWX�W�RE�OLVWV��TXH�ORV�DERQDGRV�SXHGHQ�FRQVXOWDU�PHGLDQWH
DFFHVR�D�GLVWDQFLD�

�� /DV�GHQRPLQDFLRQHV�XWLOL]DGDV�\�OD�SUHVHQWDFLyQ�GHO�PDWHULDO�HQ�HVWD�/LVWD�QR
HQWUDxDQ�SRU�SDUWH�GH�OD�8,7��QLQJXQD�RSLQLyQ�DFHUFD�GHO�HVWDWXWR�MXUtGLFR�GH�XQ�SDtV�R
]RQD�JHRJUiILFD�R�GH�ODV�DXWRULGDGHV�GH�ORV�PLVPRV�
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$QH[R�DO�%(�GH�OD�8,7�����6 ��� ��9�����

$OJpULH

$OJHULD

$UJHOLD

(O�VHUYLFLR�GH�WHOHFRPXQLFDFLRQHV�FRQ�,VUDHO�HVWi�VXVSHQGLGR�

$OOHPDJQH

*HUPDQ\

$OHPDQLD

�� 'HXWVFKH�7HOHNRP��'DUPVWDGW��DQXQFLD�TXH�GHMDUi�GH�GDUVH�UHFHSFLyQ�D�WHOHJUDPDV�GH�ORV�VHUYLFLRV
©7HOH[�GHOLYHU\ª��7/;[��\�©7HOHWH[�GHOLYHU\ª��77;[����D�SDUWLU�GHO���,������

/RV�WHOHJUDPDV�GH�HQWUDGD�GHEHQ�HVSHFLILFDU�XQD�LQGLFDFLyQ�GH�VHUYLFLR��\D�VHD�)$;[��HQWUHJD�SRU
IDFVtPLO��R�7)[��HQWUHJD�SRU�WHOpIRQR���VLQ�OD�FXDO�VH�HQWUHJDUiQ�SRU�FRUUHR�

$GHPiV��GHMDQ�WDPELpQ�GH�DGPLWLUVH�WHOHJUDPDV�FRQ�XQD�GLUHFFLyQ�UHJLVWUDGD�

�� 'HXWVFKH� 7HOHNRP�� 'DUPVWDGW�� DQXQFLD� TXH� D� SDUWLU� GHO� �� GH� MXOLR� GH� ������ ORV� WHOHJUDPDV� FRQ
GHVWLQR�D�$OHPDQLD�TXH�OOHYHQ�OD�LQGLFDFLyQ�GH�VHUYLFLR�HVSHFLDO�85*(17��7UDQVPLVLyQ�\�HQWUHJD�XUJHQWHV�
\� /;� �)RUPXODULR� GH� OXMR�� \� /;'(8,/� �)RUPXODULR� GH� OXMR� GH� SpVDPH�� \D� QR� VH� DFHSWDQ�� �D� SDUWLU� GHO
��9,,������

$QJROD

$QJROD

$QJROD

�� (O�VHUYLFLR�GH�WHOHFRPXQLFDFLRQHV�FRQ�OD�6XGDIULFDQD��5HS���HVWi�VXVSHQGLGR�

�� 1R�VH�DGPLWHQ�ODV�FRQIHUHQFLDV�WHOHIyQLFDV�GH�FREUR�UHYHUWLGR�

$QWLJXD�HW�%DUEXGD

$QWLJXD�DQG�%DUEXGD

$QWLJXD�\�%DUEXGD

�� &DEOH� DQG� :LUHOHVV� �:HVW� ,QGLHV�� /WG��� 6W�� -RKQ¶V�� DQXQFLD� OD� VXSUHVLyQ� GH� VX� VHUYLFLR� GH
WHOHJUDPDV�FRQ�GHVWLQR�\�RULJHQ�HQ�$QWLJXD�\�%DUEXGD�FRQ�HIHFWR�D�SDUWLU�GHO���GH�RFWXEUH�GH������D� ODV
�����KRUDV��KRUD�ORFDO�

�� &DEOH�	�:LUHOHVV��:HVW� ,QGLHV��/WG���6W��-RKQ
V��DQXQFLD�TXH�HQ�$QWLJXD�\�%DUEXGD�QR�HV�SRVLEOH
IDFWXUDU�WDVDV�GH�FRPXQLFDFLRQHV�GH�FREUR�UHYHUWLGR�D�ORV�Q~PHURV�GH�DSDUDWRV�PyYLOHV��GH�SUHYLR�SDJR�\
DXGLRWH[�� (Q� FRQVHFXHQFLD�� &DEOH� 	� :LUHOHVV� QR� DFHSWD� OODPDGDV� GH� FREUR� UHYHUWLGR� GLULJLGDV� D� ORV
VLJXLHQWHV�FyGLJRV�GH�FHQWUDO��1;;��

��� 6HUYLFLRV GH WHOpIRQR GH SUHYLR SDJR
��� 6HUYLFLRV DXGLRWH[
��� 6HUYLFLRV PyYLOHV
��� 6HUYLFLRV DXGLRWH[
��� 6HUYLFLRV �PyYLOHV
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$UDELH�VDRXGLWH

6DXGL�$UDELD

$UDELD�6DXGLWD

�� $� LQVWDQFLD� GHO� 'LUHFWRU�*HQHUDO� GH� 7HOHFRPXQLFDFLRQHV� SDUD� H[SORWDFLyQ� \�PDQWHQLPLHQWR� GH� OD
$GPLQLVWUDFLyQ�GHO�/tEDQR��OD�$GPLQLVWUDFLyQ�GHO�5HLQR�GH�$UDELD�6DXGLWD�QR�DFHSWD�PiV�QLQJXQD�OODPDGD
WHOHIyQLFD� HQ� WUiQVLWR� DXWRPiWLFR�� VHPLDXWRPiWLFR� R� PDQXDO� SURFHGHQWH� GHO� LQWHULRU� GHO� /tEDQR� FXDQGR
GLFKD�OODPDGD�KD\D�SDVDGR�\D�SRU�DOJXQD�DGPLQLVWUDFLyQ�

�D�SDUWLU�GHO���;,,������

�� 3DUD� HO� VHUYLFLR� WHOHIyQLFR� LQWHUQDFLRQDO�� QR� VH� DFHSWDQ� OODPDGDV� GH� FREUR� UHYHUWLGR�� WDUMHWDV� GH
FUpGLWR�\�VHUYLFLR�GH�FXHQWDV�WUDQVIHULGDV�SDUD�QLQJXQR�GH�VXV�DERQDGRV�HQ�$UDELD�6DXGLWD�

$VFHQVLRQ
$VFHQVLRQ

$VFHQVLyQ

&DEOH�DQG�:LUHOHVV�3OF��$VFHQVLRQ� ,VODQG��*HRUJHWRZQ��DQXQFLD�HO�FLHUUH�GH�VX�VHUYLFLR� WpOH[�GHVGH�\
KDFLD�OD�,VOD�GH�OD�$VFHQVLyQ��FRQ�HIHFWRV�D�SDUWLU�GHO���GH�PDU]R�GH������D�ODV������KRUDV�87&�

$XVWUDOLH
$XVWUDOLD

$XVWUDOLD

$XVWUDOLDQ� &RPPXQLFDWLRQV� $XWKRULW\� �$&$��� 0HOERXUQH�� FRPXQLFD� TXH� ORV� RSHUDGRUHV� GH� VHUYLFLRV
PyYLOHV�GH�$XVWUDOLD��7HOVWUD�&RUSRUDWLRQ��2SWXV�&RPPXQLFDWLRQV�\�9RGDIRQH�DQXQFLDQ�TXH�QR�DFHSWDUiQ
OODPDGDV� LQWHUQDFLRQDOHV� GH� FREUR� UHYHUWLGR� D� ORV� Q~PHURV� WHOHIyQLFRV� GH� ORV� VHUYLFLRV� S~EOLFRV�PyYLOHV
WHUUHVWUHV�HQ�ODV�VLJXLHQWHV�JDPDV�GH�Q~PHURV�

�������;�;;;; �������;�;;;; ������;;;;;

�������;�;;;; �������;;�;;;; �������;�;;;;

�������;�;;;; �������;�;;;; ������;;�;;;;

������;;�;;;; ������;;�;;;; �������;�;;;;

�������;�;;;; �������;�;;;; �������;�;;;;

�������;�;;;; ������;;;�;;;; ������;;;�;;;;

$XWULFKH
$XVWULD
$XVWULD

7HOHNRP� $XVWULD� $*� �DQWLJXD� 3RVW� �XQG� 7HOHNRP� $XVWULD� ±� 37$��� 9LHQD�� \� 'DWDNRP� $XVWULD� *PE+
�DQWLJXD�5DGLR�$XVWULD� $*��� 9LHQD�� DQXQFLDQ� HO� FLHUUH� GHO� 6HUYLFLR� %XURID[� SDUD� HO� WUiILFR� FRQ� GHVWLQR� D
$XVWULD�\�SURFHGHQWH�GH�HVWH�SDtV��D�SDUWLU�GHO���GH�HQHUR�GH������D�ODV������KRUDV��KRUD�ORFDO�

$]HUEDwGMDQ
$]HUEDLMDQ
$]HUEDL\iQ

(O�0LQLVWHULR�GH�&RPXQLFDFLRQHV�GH�$]HUEDL\iQ�DQXQFLD�TXH�HQ�DOJXQDV�]RQDV�VH�KDQ�LQWHUUXPSLGR�ORV
HQODFHV�GH� WHOpIRQR�� WHOpJUDIR� \� WpOH[�� OR�TXH� LPSLGH�KDVWD�QXHYR�DYLVR�HO� IXQFLRQDPLHQWR� QRUPDO� GH� ORV
VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV��7DQ�SURQWR�FRPR�VH�UHVWDEOH]FDQ�GLFKRV�VHUYLFLRV��VH�LQIRUPDUi�GH�HOOR�D
ODV�DGPLQLVWUDFLRQHV�\�HPSUHVDV�GH�H[SORWDFLyQ�UHFRQRFLGDV��((5���3DUD�PiV�LQIRUPDFLyQ�VREUH�ODV�]RQDV
DIHFWDGDV�� VtUYDQVH� GLULJLUVH� DO� 0LQLVWU\� RI� &RPPXQLFDWLRQV�� $]HUEDLMDQ� $YHQXH� ���� 3�2�� %R[� �������
%$.8��$]HUEDLMDQ��Q~PHUR�GH�IDFVtPLO�����������������y������������������
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%HOJLTXH

%HOJLXP

%pOJLFD

�� %HOJDFRP��%UX[HOOHV�\D�QR�FXUVD�HQ�WUiQVLWR�HO�WUiILFR�LQWHUQDFLRQDO�WpOH[�\�WHOHIyQLFR�SURYHQLHQWH�GH
OD�5HS~EOLFD�'HPRFUiWLFD�GHO�&RQJR��DQWLJXDPHQWH�=DLUH���FXDOTXLHUD�TXH�VHD�VX�GHVWLQR�

�D�SDUWLU�GHO���;,,������\�KDVWD�QXHYR�DYLVR�

�� %HOJDFRP��%UX[HOOHV��DQXQFLD�TXH�ORV�FRUUHRV�EHOJDV�OD�KDQ�LQIRUPDGR��SRU�FRPXQLFDFLyQ�GH����GH
GLFLHPEUH� GH� ������ TXH� HO� LQWHUFDPELR� GH� JLURV� WHOHJUiILFRV� LQWHUQDFLRQDOHV� HQWUDQWHV� \� VDOLHQWHV� TXHGD
VXSULPLGR�D�SDUWLU�GHO���GH�HQHUR�GH������ 3RU� OR� WDQWR��D�SDUWLU� GHO� ��GH�HQHUR�GH
������%HOJDFRP�QR�DFHSWDUi�ORV�WHOHJUDPDV�©0'7ª�

%XOJDULH

%XOJDULD

%XOJDULD

/DV�FRQIHUHQFLDV�WHOHIyQLFDV�GH�FREUR�UHYHUWLGR�\�FRQ�WDUMHWDV�GH�FUpGLWR�VyOR�VH�DGPLWHQ�HQ�%XOJDULD�FRQ
ORV�SDtVHV�FX\DV�DGPLQLVWUDFLRQHV�KD\DQ�FRQILUPDGR�SRU�HVFULWR�VX�DFXHUGR�D�OD�$GPLQLVWUDFLyQ�E~OJDUD�

&DPHURXQ

&DPHURRQ

&DPHU~Q

<D�QR�VH�DGPLWHQ�ODV�FRQIHUHQFLDV�WHOHIyQLFDV�FRQ�FREUR�UHYHUWLGR�SURFHGHQWHV�\�GHVWLQDGDV�D�&DPHU~Q�

�D�SDUWLU�GHO���9,,������

&KLQH

&KLQD

&KLQD

&KLQD� 7HOHFRP�� %HLMLQJ�� DQXQFLD� TXH� \D� QR� VH� SURSRUFLRQD� HQ� &KLQD� HO� ©VHUYLFLR� IDFVtPLO� S~EOLFR
LQWHUQDFLRQDO�HQWUH�RILFLQDV�S~EOLFDVª�

�D�SDUWLU�GHO���,9������

&K\SUH

&\SUXV

&KLSUH

�� /D�HQWUHJD�GH�WHOHJUDPDV�HV�QRUPDO�HQ�WRGD�OD�LVOD��VDOYR�HQ�ODV�]RQDV�EDMR�FRQWURO�WXUFR��GRQGH�OD
HQWUHJD�VH�HIHFW~D�SRU�FRQGXFWR�GH�OD�IXHU]D�GH�SDFLILFDFLyQ�GH�ODV�1DFLRQHV�8QLGDV�

�� 7UDQVPLVLyQ� \� HQWUHJD� XUJHQWHV� �85*(17��� 7HOHJUDPDV� FDUWD� �/7��� 7HOHJUDPDV� FDUWD� GH
(VWDGR��/7)��QR�VH�DFHSWDQ�HQ�SURFHGHQFLD�GH�ORV�FOLHQWHV�HQ�&KLSUH��(VWRV�WHOHJUDPDV�GLULJLGRV�D�&KLSUH
FRQWLQXDUiQ� DGPLWLpQGRVH� FRPR� KDVWD� DKRUD�� (VWH� VHUYLFLR� HVSHFLDO� )RUPXODULR� GH� /XMR� �/;�� HVWi
VXSULPLGR�

�� 1R� VH� DGPLWHQ� ODV� OODPDGDV� LQWHUQDFLRQDOHV� GH� FREUR� UHYHUWLGR� D� ORV� Q~PHURV� GH� DERQDGR� GHO
VHUYLFLR�PyYLO�107�����GH�&KLSUH����������;;;;;��\�D� ORV�Q~PHURV�GH�DERQDGR� ���������;;;;;��GHO
VHUYLFLR�PyYLO�*60�
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&RQJR

&RQJR

&RQJR

�� <D�QR�VH�DGPLWHQ�ODV�FRQIHUHQFLDV�WHOHIyQLFDV�GH�FREUR�UHYHUWLGR�FRQ�GHVWLQR�X�RULJHQ�HQ�HO�&RQJR�

�D�SDUWLU�GHO���,,,������

�� 2137��%UD]]DYLOOH�� DQXQFLD� TXH�� D� FDXVD� GH� ODV� REUDV� GH� UHQRYDFLyQ� GHO� FHQWUR� LQWHUQDFLRQDO� GH
WUiQVLWR�� D� SDUWLU� GHO� �� GH� QRYLHPEUH� GH� ����� \� KDVWD� QXHYR� DYLVR� VH� VXVSHQGHUi� HO� VHUYLFLR
VHPLDXWRPiWLFR�PDQXDO�LQWHUQDFLRQDO��VHUYLFLR�GHO�����GXUDQWH�OD�QRFKH�

&RRN��,OHV�
&RRN�,VODQGV
&RRN��,VODV�

7HOHFRP�&RRN�,VODQGV�/WG��7&,���5DURWRQJD��DQXQFLD�TXH�VH�KD�VXVSHQGLGR�HO�VHUYLFLR�WpOH[�HQ�ODV�,VODV
&RRN��D�SDUWLU�GHO���GH�QRYLHPEUH�GH������D�ODV������KRUDV�87&�\�KDVWD�QXHYR�DYLVR��SRU�IDOWD�GH�FOLHQWHV
TXH�XWLOLFHQ�HO�VHUYLFLR�

&RUpH��5pS��GH�
.RUHD��5HS��RI�
&RUHD��5HS��GH�

.RUHD�7HOHFRP��6RQJQDP�&LW\��DQXQFLD�TXH��GHELGR�D�SUREOHPDV�GH�SHUFHSFLyQ�GH�WDVDV��QR�VH�SHUPLWHQ
ODV�OODPDGDV�GH�FREUR�UHYHUWLGR�GLULJLGDV�D�WHOpIRQRV�S~EOLFRV�FRUHDQRV��/DV�PLVPDV�VHUiQ�FRQWHVWDGDV�SRU
XQ�PHQVDMH�JUDEDGR�HQ�FRUHDQR�H� LQJOpV�GHO� WLSR��©7KLV� LV�D�SD\�SKRQHª� �(VWH�HV�XQ� WHOpIRQR�GH�SUHYLR
SDJR��

.RUHD� 7HOHFRP� GHFOLQD� WRGD� UHVSRQVDELOLGDG� SRU� OD� OLTXLGDFLyQ� LQWHUQDFLRQDO� GH� ODV� FXHQWDV� SDUD� ODV
OODPDGDV�GH�FREUR�UHYHUWLGR�GLULJLGDV�D�WHOpIRQRV�S~EOLFRV��LQFOXVR�HQ�HO�FDVR�GH�VX�LQFRUUHFWD�FRQH[LyQ�SRU
OD�RSHUDGRUD�

'DQHPDUN

'HQPDUN

'LQDPDUFD

�� <D� QR� VH� DFHSWDQ� ODV� FRQIHUHQFLDV� WHOHIyQLFDV� TXH� H[LJHQ� HO� HQYtR� GH� XQ� SURSLR� FRQ� GHVWLQR� D
'LQDPDUFD�\�D�ODV�,VODV�)HURp

3DUD�LQIRUPDFLyQ��OD�$GPLQLVWUDFLyQ�GH�'LQDPDUFD�FRQILUPD�TXH�OD�IDFLOLGDG�HVSHFLDO�FRQVLVWHQWH�HQ
HO�HQYtR�GH�XQ�SURSLR�VH�VLJXH�DFHSWDQGR�GHVGH�'LQDPDUFD�\�ODV�,VODV�)HURp�KDFLD�ORV�SDtVHV�TXH�DFHSWDQ
WRGDYtD�HVWD�IDFLOLGDG���D�SDUWLU�GHO���9,������

�� 7HOH�'DQPDUN�/WG��LQIRUPD�D�ODV�RSHUDGRUDV�\�RILFLQDV�GH�LQIRUPDFLyQ�ORV�FDPELRV�VLJXLHQWHV�

D��/ODPDGDV�GH�FREUR�UHYHUWLGR�D�'LQDPDUFD

$�SDUWLU�GHO���GH�RFWXEUH�GH�������QR�VH�DFHSWDUiQ�ODV�OODPDGDV�GH�FREUR�UHYHUWLGR�SURFHGHQWHV�GH
SDtVHV� TXH� WHQJDQ� DFFHVR� DO� VHUYLFLR� GLUHFWR� �©OODPDGD� GLUHFWD� DO� SDtVª�� FRQ�'LQDPDUFD�� 6H� SLGH� D� ODV
RSHUDGRUDV�TXH�DFRQVHMHQ�D�ORV�FOLHQWHV�OD�XWLOL]DFLyQ�GHO�VHUYLFLR�©OODPDGD�GLUHFWD�DO�SDtVª�FRQ�'LQDPDUFD�

$�SDUWLU�GHO���GH�RFWXEUH�GH�������VyOR�VH�DFHSWDUi�HO�PpWRGR�GHVFULWR�HQ�HO�DUWtFXOR������SXQWR����GH
ODV�,QVWUXFFLRQHV�SDUD�HO�VHUYLFLR�WHOHIyQLFR�LQWHUQDFLRQDO��5HFRPHQGDFLyQ�8,7�7�(�������GREOH�WLFNHW��VL�OD
GXUDFLyQ�WDVDEOH�VH�GHWHUPLQD�HQ�HO�SDtV�GH�OOHJDGD���SDUD�ODV�OODPDGDV�SURFHGHQWHV�GH�WRGRV�ORV�GHPiV
SDtVHV�TXH�QR�WHQJDQ�DFFHVR�DO�VHUYLFLR�GLUHFWR��©OODPDGD�GLUHFWD�DO�SDtVª��FRQ�'LQDPDUFD�

E��/ODPDGDV�FRQ�WDUMHWD�GH�FUpGLWR�D�'LQDPDUFD

$�SDUWLU�GHO���GH�MXOLR�GH�������QR�VH�DFHSWDUiQ�ODV�OODPDGDV�FRQ�WDUMHWD�GH�FUpGLWR�SURFHGHQWHV�GH
SDtVHV� TXH� WHQJDQ� DFFHVR� DO� VHUYLFLR� GLUHFWR� �©OODPDGD� GLUHFWD� DO� SDtVª�� FRQ�'LQDPDUFD�� 6H� SLGH� D� ODV
RSHUDGRUDV�TXH�DFRQVHMHQ�D� ORV�FOLHQWHV� OD�XWLOL]DFLyQ�GHO�VHUYLFLR�GLUHFWR� �©OODPDGD�GLUHFWD�DO�SDtVª��FRQ
'LQDPDUFD�

$�SDUWLU� GHO� �� GH� MXOLR� GH� ������ VyOR� VH� DFHSWDUi� HO�PpWRGR� GHVFULWR� HQ� OD�5HFRPHQGDFLyQ�8,7�7
(������DUWtFXOR������SXQWR���GH�ODV�,QVWUXFFLRQHV�SDUD�HO�VHUYLFLR�WHOHIyQLFR�LQWHUQDFLRQDO��GREOH�WLFNHW��VL�OD
GXUDFLyQ�WDVDEOH�VH�GHWHUPLQD�HQ�HO�SDtV�GH� OOHJDGD��SDUD� ODV� OODPDGDV�SURFHGHQWHV�GH� WRGRV� ORV�GHPiV
SDtVHV�TXH�QR�WHQJDQ�DFFHVR�DO�VHUYLFLR�GLUHFWR��©OODPDGD�GLUHFWD�DO�SDtVª��FRQ�'LQDPDUFD�
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(J\SWH

(J\SW

(JLSWR

(Q� FXPSOLPLHQWR� GH� ORV�$UWtFXORV� ��� \� ��� ��&DStWXOR�9,�� GHO�&RQVWLWXFLyQ� GH� OD�8QLyQ� ,QWHUQDFLRQDO� GH
7HOHFRPXQLFDFLRQHV��*LQHEUD��������\�SRU�UD]RQHV�GH�VHJXULGDG��VH�KD�VXVSHQGLGR�KDVWD�QXHYR�DYLVR�HO
VHUYLFLR�WHOHIyQLFR�DXWRPiWLFR�FRQ�ORV�VLJXLHQWHV�SDtVHV��$IJDQLVWiQ��,UiQ��5HS~EOLFD�,VOiPLFD�GHO��\�6XGiQ�

(O�VHUYLFLR�WHOHIyQLFR�FRQ�HVWRV�SDtVHV�VH�VHJXLUi�SUHVWDQGR�SRU�FRQGXFWR�GH�ODV�RSHUDGRUDV�GHO�&HQWUR
WHOHIyQLFR�LQWHUQDFLRQDO�GHO�&DLUR�

(PLUDWV�DUDEHV�XQLV

8QLWHG�$UDE�(PLUDWHV

(PLUDWRV�$UDEHV�8QLGRV

�� (O�VHUYLFLR�GH�WHOHFRPXQLFDFLRQHV�FRQ�,VUDHO�QR�HVWi�GLVSRQLEOH�

�� 7KH� (PLUDWHV� 7HOHFRPPXQLFDWLRQV� &RUSRUDWLRQ� �(7,6$/$7�� DQXQFLD� TXH� ODV� OODPDGDV� GH� FREUR
UHYHUWLGR� D� ODV� VLJXLHQWHV� VHULHV� GH� Q~PHURV� GH� DERQDGR� QR� VH� DFHSWDQ� \� TXH� QR� VH� SXHGHQ� HIHFWXDU
OODPDGDV�D�WUDYpV�GH�VXV�RSHUDGRUHV�WHOHIyQLFRV�

�����������;;;;;

�����������;;;;;

�� 7KH�(PLUDWHV�7HOHFRPPXQLFDWLRQV�&RUSRUDWLRQ��(7,6$/$7��DQXQFLD�TXH�GHVDOLHQWD�OD�UHDOL]DFLyQ�GH
OODPDGDV� DO� VHUYLFLR� GH� DXGLRWH[� GLVSRQLEOH� HQ� SDtVHV� H[WUDQMHURV�� GHELGR� DO� JUDQ� Q~PHUR� GH� TXHMDV
UHFLELGDV�GH�ORV�FOLHQWHV�

(Q�FRQVHFXHQFLD��(WLVDODW�KD�GHFLGLGR�QR� OLTXLGDU� ODV�FXHQWDV�FRUUHVSRQGLHQWHV�DO� WUiILFR�GH�DXGLRWH[�HQ
IDYRU�GH�FXDOTXLHU�SDtV�TXH�VXPLQLVWUH�HVWH�VHUYLFLR�

)LGML

)LML

)LML

�� )LML� ,QWHUQDWLRQDO� 7HOHFRPPXQLFDWLRQV� /LPLWHG� 6XYD�� DQXQFLD� TXH� QR� VH� DFHSWDQ� ODV� OODPDGDV� GH
FREUR�UHYHUWLGR�D�ODV�VLJXLHQWHV�VHULHV�GH�Q~PHURV�GH�OD�UHG�PyYLO�GH�9RGDIRQH�)LML�/LPLWHG�

��;;;;����;;;;����;;;;����;;;;����;;;;����;;;;����;;;;����;;;;�\���;;;;�

�� )LML�,QWHUQDWLRQDO�7HOHFRPPXQLFDWLRQV�/LPLWHG��6XYD��DQXQFLD�TXH�7HOHFRP�)LML�/LPLWHG��OD�HPSUHVD
HQFDUJDGD�GH�OD�SUHVWDFLyQ�GH�VHUYLFLRV�QDFLRQDOHV�GH�WHOHFRPXQLFDFLRQHV�GHQWUR�GH�)LML���SURSLHWDULD�GH�OD
FHQWUDO� WpOH[�GH�)LML�TXH� WDPELpQ�H[SORWD�� LQWHUUXPSLUi�HO�VHUYLFLR� WpOH[�FRQ�HIHFWRV�D�SDUWLU�GHO����GH�MXQLR
GH������D�FDXVD�GHO�HIHFWR������HQ�VX�FHQWUDO�WpOH[��3RU�FRQVLJXLHQWH��HO�VHUYLFLR�WpOH[�FRQ�GHVWLQR�\�RULJHQ
HQ�)LML�TXHGD�GHILQLWLYDPHQWH�FHUUDGR��6H�DFRQVHMD�D�ORV�XVXDULRV�TXH�DSURYHFKHQ�ORV�VHUYLFLRV�GLVSRQLEOHV
H[LVWHQWHV�HQWUH�)LML�\�VXV�DGPLQLVWUDFLRQHV�((5�

)LQODQGH
)LQODQG

)LQODQGLD

6RQHUD�/WG�DQXQFLD�TXH�HO�VHUYLFLR�GH�FREUR�UHYHUWLGR�GH�HQWUDGD�\�VDOLGD�GH�)LQODQGLD�\�HO�VHUYLFLR�GH
OODPDGD�FRQ�FDUJR�D�WDUMHWD�GH�FUpGLWR�GHVGH�)LQODQGLD�D�WUDYpV�GH�RSHUDGRUHV�ILQODQGHVHV�GH�6RQHUD�/WG
QR�HVWiQ�DGPLWLGRV�

(VWR�QR�DIHFWD�D�ODV�OODPDGDV�HIHFWXDGDV�D�WUDYpV�GHO��6HUYLFLR�GLUHFWR�DO�SDtV�GH�RULJHQ��
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*KDQD

*KDQD

*KDQD

1R� VH� DXWRUL]DQ� ODV� OODPDGDV� WHOHIyQLFDV� GH� FREUR� UHYHUWLGR� FRQ� GHVWLQR� D� *KDQD�� 6H� DFHSWDQ�� VLQ
HPEDUJR�� GLFKDV� OODPDGDV� SURFHGHQWHV� GH� *KDQD�� VREUH� OD� EDVH� GH� DFXHUGRV� ELODWHUDOHV� FRQ� HO� SDtV
FRUUHVSRQGLHQWH

*LEUDOWDU
*LEUDOWDU
*LEUDOWDU

*LEUDOWDU� 7HOHFRPPXQLFDFLRQV� ,QWHUQDWLRQDO� /WG�� �*,%7(/�� DQXQFLD� TXH� QR� VH� DFHSWDUiQ� ODV
FRPXQLFDFLRQHV�GH�FREUR� UHYHUWLGR� GLULJLGDV� D� ORV� Q~PHURV� GH� DERQDGR� ����;;;;;;�� ���;;;;;;� \� ��
;;;;;;��GHO�VHUYLFLR�*60��*OREDO�6\VWHP�IRU�0RELOH�&RPPXQLFDWLRQV��

+RQJULH

+XQJDU\

+XQJUtD

�� 6yOR� VH� DGPLWHQ� ODV� FRQIHUHQFLDV� � WHOHIyQLFDV� GH� FREUR� UHYHUWLGR� \� FRQ� WDUMHWDV� GH� FUpGLWR� HQ� ODV
UHODFLRQHV�HQ�TXH�KD\D�XQ�DFXHUGR�SUHYLR�FRQ�ODV�DGPLQLVWUDFLRQHV�LQWHUHVDGDV�

�� 1R�VH�DSOLFD� OD� WDULID� UHGXFLGD�D� ODV�FRQIHUHQFLDV� WHOHIyQLFDV�FHOHEUDGDV�GXUDQWH�SHULRGR�GH�SRFR
WUiILFR�

,QGRQpVLH

,QGRQHVLD

,QGRQHVLD

(Q�HO�VHUYLFLR�WHOHIyQLFR�S~EOLFR�LQWHUQDFLRQDO��ORV�~QLFRV�LGLRPDV�XWLOL]DGRV�SDUD�OD�DVLVWHQFLD�OLQJ�tVWLFD
VRQ�HO�LQGRQHVLR�\�HO�LQJOpV�

,UODQGH

,UHODQG

,UODQGD

<D�QR�VH�DGPLWHQ�ODV�FRQIHUHQFLDV�WHOHIyQLFDV�TXH�H[LJHQ�HO�HQYtR�GH�XQ�SURSLR�HQ�,UODQGD�

,VUDsO

,VUDHO

,VUDHO

�� <D� QR� VH� DGPLWHQ� ORV� WHOHJUDPDV� HQ� WUiQVLWR� GHVWLQDGRV� D� SDtVHV� iUDEHV� �� FRQ� H[FHSFLyQ� GH� OD
5HS~EOLFD�$UDEH�GH�(JLSWR�

�� %(=(4�� -HUXVDOHP�FRPXQLFD� TXH�� D� SDUWLU� GHO� ��� GH� HQHUR� GH� ����� \� D� FDXVD� GH� SUREOHPDV� GH
IDFWXUDFLyQ��QR�VH�DFHSWDUiQ�ODV� OODPDGDV�HQWUDQWHV�GH�FREUR�UHYHUWLGR�DO�VHUYLFLR�WHOHIyQLFR�PyYLO�FHOXODU
GH�,VUDHO��3RU�FRQVLJXLHQWH��QR�VH�WUDQVIHULUiQ�ODV�OODPDGDV�GH�FREUR�UHYHUWLGR�D�QLQJ~Q�Q~PHUR�GHO�VHUYLFLR
WHOHIyQLFR�PyYLO�GH�OD�VHULH���������;;;;;;�HQ�,VUDHO�
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,WDOLH

,WDO\

,WDOLD

3RVWH�,WDOLDQH�6�S�$���5RPD��DQXQFLD�TXH�QR�VH�VXPLQLVWUDUVH�HO�VHUYLFLR�%XURID[�HQ�,WDOLD�FRQ�ORV�SDtVHV
H[WUDHXURSHRV�

�D�SDUWLU�GHO���9������

-DPDwTXH
-DPDLFD
-DPDLFD

&DEOH�DQG�:LUHOHVV�-DPDLFD�/LPLWHG��.LQJVWRQ� �DQWLJXDPHQWH�-$0,17(/���DQXQFLD�TXH�QR�VH�DGPLWHQ
ODV�OODPDGDV�WHOHIyQLFDV�GH�FREUR�UHYHUWLGR�QL�OD�IDFWXUDFLyQ�D�XQ�WHUFHU�Q~PHUR�HQ�-DPDLFD�

-DSRQ

-DSDQ

-DSyQ

<D�QR�VH�DGPLWHQ�HQ�-DSyQ�ODV�FRQIHUHQFLDV�WHOHIyQLFDV�TXH�H[LJHQ�HO�HQYtR�GH�XQ�SURSLR�

�D�SDUWLU�GHO���;������

-RUGDQLH

-RUGDQ

-RUGDQLD

/D�YtD�WpOH[�GLUHFWD�-RUGDQLD�/tEDQR�HVWi�VXVSHQGLGD�

.RZHwW

.XZDLW

.XZDLW

�� 1R�VH�DGPLWHQ� ORV� WHOHJUDPDV�SURFHGHQWHV�GH� ,VUDHO�� GHVWLQDGRV�D� ,VUDHO� R� HQ� WUiQVLWR� GH� R� SDUD
,VUDHO�

�� ORV� WHOHJUDPDV�FDUWD� �/7��� ORV� WHOHJUDPDV�FDUWD�GH�(VWDGR� �/7)��� \� ORV� WHOHJUDPDV�FRQ�HO� VHUYLFLR
HVSHFLDO� WUDQVPLVLyQ� \� HQWUHJD� XUJHQWHV� �85*(17��� \D� QR� VH� DGPLWHQ� FRQ� GHVWLQR� D�\� SURFHGHQWHV� GH
.XZDLW�

/HVRWKR

/HVRWKR

/HVRWKR

6H�DSOLFDQ�ODV�VLJXLHQWHV�UHVWULFFLRQHV�GH�H[SORWDFLyQ�SDUD� WRGDV� ODV�FRQIHUHQFLDV� WHOHIyQLFDV�GH�FREUR
UHYHUWLGR�GHVWLQDGDV�D�/HVRWKR�

D��HO�VHUYLFLR�UiSLGR�PDQXDO�GLUHFWR�QR�VH�DFHSWD�\D�D�HIHFWRV�FRQWDEOHV�

E�� HQ� VHUYLFLR� UiSLGR� VHPLDXWRPiWLFR�� OD� RSHUDGRUD� GH� VDOLGD� GHEH� FRQWURODU� ODV� RSHUDFLRQHV� GH
FRQPXWDFLyQ�DXWRPiWLFD�SDUD�REWHQHU� OD�RSHUDGRUD�GH� OD�FHQWUDO�GH� OOHJDGD�\�QR�GLUHFWDPHQWH�HO�DSDUDWR
OODPDGR�
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/LEDQ
/HEDQRQ
/tEDQR

�� /RV�WHOHJUDPDV�HQYLDGRV�DO�/tEDQR�VH�GLVWULEX\HQ�FRQ�UHWUDVR�

�� 1R�VH�DGPLWHQ� ORV� WHOHJUDPDV�SURFHGHQWHV�GH� ,VUDHO�� GHVWLQDGRV�D� ,VUDHO� R� HQ� WUiQVLWR� GH� R� SDUD
,VUDHO�

�� 'HELGR�D�FRQJHVWLyQ�HQ�HO�FLUFXLWR�%H\URXWK�'DPDV��QR�VH�DGPLWH�YtD�%H\URXWK�QLQJ~Q� WHOHJUDPD
FDUWD� SURFHGHQWH� GH� FXDOTXLHU� SDtV� FRQ� GHVWLQR� D� 6LULD�� 1R� H[LVWH� UHVWULFFLyQ� DOJXQD� SDUD� FXDOTXLHU� RWUD
FODVH�GH�WHOHJUDPDV��ORV�FXDOHV�VH�FXUVDQ�QRUPDOPHQWH�SRU�YtD�WHOHJUiILFD�KDVWD�VX�GHVWLQR�

�� +DVWD�QXHYR�DYLVR��QR�VH�DGPLWHQ�D�OD�VDOLGD�R�FRQ�GHVWLQR�D�/tEDQR�ODV�FRQIHUHQFLDV�WHOHIyQLFDV�GH
FREUR�UHYHUWLGR�R�FRQ�WDUMHWDV�GH�FUpGLWR�

/LE\H
/LE\D
/LELD

�� (O�VHUYLFLR�GH�WHOHFRPXQLFDFLRQHV�FRQ�,VUDHO�HVWi�VXVSHQGLGR�

�� <D�QR�VH�DFHSWDQ�FRQIHUHQFLDV�WHOHIyQLFDV�GH�FREUR�UHYHUWLGR�GH�QLQJ~Q�WLSR�
�D�SDUWLU�GHO���;������\�KDVWD�QXHYR�DYLVR�

�� (O� ��� GH� RFWXEUH� GH� FDGD� DxR�� WRGDV� ODV� OODPDGDV� GH� WHOHFRPXQLFDFLRQHV� LQWHUQDFLRQDOHV�� ORV
VHUYLFLRV�WpOH[�\�WHOHJUiILFR�GHMDUiQ�GH�IXQFLRQDU�GH�ODV������KRUDV�D�ODV������KRUDV��KRUD�ORFDO��

�� (O����GH�DEULO�GH�FDGD�DxR��VH�LQWHUUXPSLUi�HO�IXQFLRQDPLHQWR�GH�WRGRV�ORV�VHUYLFLRV�LQWHUQDFLRQDOHV
GH�WHOHFRPXQLFDFLyQ�GHVGH�ODV������KRUDV��KRUD�ORFDO��GHO����GH�DEULO�KDVWD�ODV������KRUDV��KRUD�ORFDO��GHO
���GH�DEULO�

0DOWH
0DOWD
0DOWD

<D�QR�VH�DGPLWHQ�HQ�0DOWD�ODV�FRQIHUHQFLDV�WHOHIyQLFDV�TXH�H[LJHQ�HO�HQYtR�GH�XQ�SURSLR�
�D�SDUWLU�GHO����,;������

0DURF
0RURFFR
0DUUXHFRV

(O�VHUYLFLR�GH�WHOHFRPXQLFDFLRQHV�FRQ�,VUDHO�HVWi�VXVSHQGLGR�

0DXULFH
0DXULWLXV
0DXULFLR

0DXULWLXV�7HOHFRP�/LPLWHG��3RUW�/RXLV��DQXQFLD�TXH�GHMDUiQ�GH�DGPLWLUVH�ORV�WHOHJUDPDV�FDUWD��/7��\�ORV
WHOHJUDPDV�FDUWD�GH�(VWDGR��/7)��FRQ�GHVWLQR�D�\�SURFHGHQWHV�GH�0DXULFLR�
�D�SDUWLU�GHO���,������
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0DXULWDQLH

0DXULWDQLD

0DXULWDQLD

(O�VHUYLFLR�GH�WHOHFRPXQLFDFLRQHV�FRQ�,VUDHO�HVWi�VXVSHQGLGR�

1DPLELH

1DPLELD

1DPLELD

7HOHFRP�1DPLELD�/WG���:LQGKRHN��DQXQFLD�TXH�D�SDUWLU�GHO���GH�DEULO�GH������QR�VH�DGPLWHQ�HQ�1DPLELD
ODV� OODPDGDV�GH�FREUR� UHYHUWLGR�GLULJLGDV�D� ORV�Q~PHURV�GH�DERQDGR�GHO�VHUYLFLR�FHOXODU�PyYLO� �LQGLFDWLYR
LQWHUXUEDQR�����FRPSUHQGLGRV�HQ�ODV�VLJXLHQWHV�JDPDV�������;�;;;;�������;�;;;;�������;�;;;;�\���
��;�;;;;��/DV�PLVPDV�QR�VHUiQ�DFHSWDGDV�QL�LQFOXLGDV�HQ�ODV�FXHQWDV�\�OLTXLGDFLRQHV�LQWHUQDFLRQDOHV�GH
1DPLELD�

6H�UXHJD�D�ODV�DGPLQLVWUDFLRQHV�TXH�LQIRUPHQ�GH�HOOR�D�VX�SHUVRQDO�GH�H[SORWDFLyQ�

1LJpULD

1LJHULD

1LJHULD

'HELGR�D�OD�DFWXDO�FRQJHVWLyQ�HQ�HO�SXHUWR�GH�/DJRV��ODV�DXWRULGDGHV�SRUWXDULDV�UHFKD]DUiQ�WRGR�PHQVDMH
GH�EDUFR�TXH�QR�FRQWHQJD�ORV�VLJXLHQWHV�GDWRV��D��QRPEUH�GHO�EDUFR��E��GLVWLQWLYR�GH�OODPDGD��F��QRPEUH�GHO
DJHQWH��G��HVORUD�WRWDO��H��FDODGR�� I�� WRQHODMH��J��QDWXUDOH]D�GHO�FDUJDPHQWR��K��~OWLPR�SXHUWR�GH�HVFDOD�� L�
IHFKD�\�KRUD�ORFDO�GH�OOHJDGD�GHO�EDUFR�D�OD�EDUUD�H[WHULRU�

1RUYqJH

1RUZD\

1RUXHJD

�� 7HOHQRU�*OREDO�6HUYLFHV�$�6���2VOR�� DQXQFLD�TXH� FRPR� OD�$GPLQLVWUDFLyQ� GH�&RUUHRV� GH�1RUXHJD
�1RUZD\�3RVW��HVWi�DPSOLDQGR�XQ�VHUYLFLR�TXH�VXVWLWX\H�D�ORV�WHOHJUDPDV�IDFXOWDWLYRV�©3267),1ª��YpDVH�OD
5HFRPHQGDFLyQ�8,7�7�)����$���\�$����$������ ORV� WHOHJUDPDV�FRQ� OD� LQGLFDFLyQ� GH� VHUYLFLR� ©3267),1ª
�7HOHJUDPDV�GH�ORV�VHUYLFLRV�ILQDQFLHURV�SRVWDOHV��QR�VH�DGPLWHQ�\D�FRQ�RULJHQ�HQ�1RUXHJD�D�SDUWLU�GHO��
GH�PDU]R�GH������QL�FRQ�GHVWLQR�D�1RUXHJD�D�SDUWLU�GHO���GH�MXQLR�GH������

�� 1RUZD\�3RVW��2VOR��FRPXQLFD�TXH�HO���GH�RFWXEUH�GH������GHMy�GH�H[SORWDUVH�HO�6HUYLFLR�%XURID[�
+DVWD� HO� �� GH� IHEUHUR� GH� ������ WRGRV� ORV� PHQVDMHV� UHFLELGRV� SRU� 1RUZD\� 3RVW� FRQ� GHVWLQR� DO� VHUYLFLR
%XURID[�LQWHUQDFLRQDO�VHUiQ�HQWUHJDGRV�DO�GHVWLQDWDULR�SRU�HO�PHGLR�GH�HQWUHJD�LQGLFDGR�SRU�HO�UHPLWHQWH�

3DNLVWDQ

3DNLVWDQ

3DNLVWiQ

(O�VHUYLFLR�GH�WHOHFRPXQLFDFLRQHV�FRQ�,VUDHO�HVWi�VXVSHQGLGR�
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3DSRXDVLH�1RXYHOOH�*XLQpH
3DSXD�1HZ�*XLQHD
3DSXD�1XHYD�*XLQHD

7HOLNRP� 31*� 3W\� /WG�� 3RUW� 0RUHVE\�� DQXQFLD� TXH� QR� VH� DGPLWHQ� OODPDGDV� GH� FREUR� UHYHUWLGR� D� ORV
Q~PHURV�WHOHIyQLFRV�PyYLOHV�GH�3DSXD�1XHYD�*XLQHD�

6H�VHxDOD��SXHV��D� ORV�RSHUDGRUHV� LQWHUQDFLRQDOHV�TXH�QR�GHEHQ�FXUVDU� OODPDGDV�GH�FREUR� UHYHUWLGR�D
QLQJXQR�GH�ORV�Q~PHURV�GH�ODV�VLJXLHQWHV�JDPDV�GH�Q~PHURV�PyYLOHV�GH�3DSXD�1XHYD�*XLQHD�

,QGLFDWLYR�GH�SDtV 1~PHUR�GH�DERQDGR

���� ��;�;;;;

3D\V�%DV

1HWKHUODQGV

3DtVHV�%DMRV

�� <D�QR�VH�DGPLWHQ� ODV� FRPXQLFDFLRQHV� WHOHIyQLFDV�SHUVRQDOHV� FRQ�HQYtR�GH�PHQVDMHUR�� WDQWR� D� OD
HQWUDGD�FRPR�D�OD�VDOLGD�GH�ORV�3DtVHV�%DMRV�

�D�SDUWLU�GHO���,;������

�� .31�7HOHFRP�%�9���/D�+D\D��DQXQFLD�TXH�QR�VH�DFHSWDQ�OODPDGDV�GH�FREUR�UHYHUWLGR�FRQ�GHVWLQR�D
DERQDGRV�GH�OD�UHG�FHOXODU�PyYLO�GH�ORV�3DtVHV�%DMRV�

3RORJQH
3RODQG
3RORQLD

(O�0LQLVWHUVWZR�/DF]QRVFL��:DUV]DZD��DQXQFLD�TXH�OD�5HS~EOLFD�GH�3RORQLD�KD�VXVSHQGLGR�D�SDUWLU�GHO��
GH� MXQLR� GH� ����� HO� VHUYLFLR� DXWRPiWLFR� LQWHUQDFLRQDO� GH� WHOHFRPXQLFDFLyQ� GH� VDOLGD� SDUD� HO� VHUYLFLR
DXGLRWH[�FRQ�GHVWLQR�D�ODV�$QWLOODV�QHHUODQGHVDV�

5RXPDQLH

5RPDQLD

5XPDQLD

1R�VH�DGPLWHQ�ODV�FRQIHUHQFLDV�WHOHIyQLFDV�GH�FREUR�UHYHUWLGR�HQ�5XPDQLD�

5XVVLH
5XVVLD
5XVLD

5RVWHOHFRP��0RVF~��DQXQFLD�TXH�QR�VH�DGPLWHQ�FRPR�SDUWH�GHO�WUiILFR�WHOHJUiILFR�FRQ�5XVLD��GH�OOHJDGD
\� GH� VDOLGD�� ORV� WHOHJUDPDV� FDUWD� �/7��� WHOHJUDPDV� FDUWD� GH� (VWDGR� �/7)�� QL� WHOHJUDPDV� FRQ� VHUYLFLR
HVSHFLDO�©85*(17ª��7UDQVPLVLyQ�\�HQWUHJD�XUJHQWHV��

�D�SDUWLU�GHO���,������

6H\FKHOOHV
6H\FKHOOHV
6H\FKHOOHV

&DEOH�DQG�:LUHOHVV��6H\FKHOOHV��/WG���0DKH��DQXQFLD�TXH�QR�VH�DFHSWDQ�OODPDGDV�GH�FREUR�UHYHUWLGR�FRQ
GHVWLQR�D�Q~PHURV�GH�DERQDGR�GH� OD� UHG� WHOHIyQLFD�FHOXODU�PyYLO�GH�6H\FKHOOHV�HQ� OD�JDPD�GH�Q~PHURV�
����������������������������
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6LQJDSRXU
6LQJDSRUH
6LQJDSXU

�� 6LQJDSRUH�7HOHFRPPXQLFDWLRQV�/LPLWHG��DQXQFLD�TXH�QR�VH�DFHSWDQ�PiV�ORV�WHOHJUDPDV�FDUWD�FRQ�OD
LQGLFDFLyQ�GH�VHUYLFLR�/7�\�ORV�WHOHJUDPDV�FDUWD�GH�(VWDGR�FRQ�OD�LQGLFDFLyQ�GH�VHUYLFLR�/7)�FRQ�GHVWLQR�HQ
6LQJDSXU���D�SDUWLU�GHO����9,,,������

�� 6LQJDSRUH� 7HOHFRPPXQLFDWLRQV� /LPLWHG�� DQXQFLD� TXH�� FRQ� HIHFWRV� LQPHGLDWRV�� ODV� OODPDGDV
LQWHUQDFLRQDOHV�HQWUDQWHV�FRQ�DVLVWHQFLD�GH�RSHUDGRU�\�ODV�OODPDGDV�GH�FREUR�UHYHUWLGR�QR�VH�WUDQVPLWLUiQ�D
ORV�DERQDGRV�GH�0RELOH2QH��$VLD��3WH�/WG���HO�VHJXQGR�RSHUDGRU�GH�WHOHIRQtD�PyYLO�GH�6LQJDSXU��D�PHQRV
TXH�HO�DERQDGR�HVWp�FRQFUHWDPHQWH�LQVFULWR�SDUD�OD�UHFHSFLyQ�GH�HVDV�OODPDGDV��0RELOH2QH��$VLD��3WH�/WG�
GHWHQGUi� HVWDV� OODPDGDV� HQWUDQWHV� \� WUDQVPLWLUi� XQ� DQXQFLR� JUDEDGR� SDUD� LQGLFDU� TXH� VXV� FOLHQWHV� QR
GHVHDQ�DFHSWDU�HVDV�OODPDGDV�

6LQJ7HO�0RELOH�3WH�/WG���HO�SULPHU�RSHUDGRU�GH� WHOHIRQtD�PyYLO� GH�6LQJDSXU�� DFHSWDUi�HVDV� OODPDGDV�FRQ
WHUPLQDFLyQ�HQ�VXV�DERQDGRV�

6ORYpQLH
(VORYHQLD
(VORYHQLD

3RVWD�6ORYHQLMH��G�R�R���/MXEOMDQD��DQXQFLD�TXH�QR�VH�DGPLWHQ�\D�ORV�WHOHJUDPDV�FRQ�VHUYLFLR�HVSHFLDO�TXH
OOHYHQ�OD�LQGLFDFLyQ�GH�VHUYLFLR�7/;[��(QWUHJD�SRU�WpOH[��SURFHGHQWHV�GH�\�FRQ�GHVWLQR�D�(VORYHQLD�

�D�SDUWLU�GHO���;,,������

6RXGDQ

6XGDQ

6XGiQ

(O�VHUYLFLR�GH�WHOHFRPXQLFDFLRQHV�FRQ�,VUDHO�HVWi�VXVSHQGLGR�

6XGDIULFDLQH��5pS��
6RXWK�$IULFD

6XGDIULFDQD��5HS��

7HONRP�6$�/WG���3UHWRULD��DQXQFLD�TXH�QR�VH�DGPLWHQ�FRQ�GHVWLQR�X�RULJHQ�HQ�OD�6XGDIULFDQD��5HS���ORV
WHOHJUDPDV�FDUWD� �/7��� ORV� WHOHJUDPDV�FDUWD� GH� (VWDGR� �/7)�� QL� ORV� WHOHJUDPDV� FRQ� VHUYLFLR
HVSHFLDO�85*(17��7UDQVPLVLyQ�\�HQWUHJD�XUJHQWHV��\�/;��)RUPXODULR�GH�OXMR��

6XqGH
6ZHGHQ
6XHFLD
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6H� UHVWULQJH� HO� HPSOHR� GH� OD� UDGLRWHOHJUDItD� \� GH� OD� UDGLRWHOHIRQtD� SRU� RQGDV� KHFWRPpWULFDV� \
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