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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%� 6HJXQGR�FXHVWLRQDULR�VREUH�HO�HVWDGR�GH�DSOLFDFLyQ�GH�OD�IHFKD�©7ª� �&LUFXODU�76%�����GHO����GH
MXQLR�GH�����

�76%� $VSHFWRV�GHVWDFDGRV�GH�ODV�WHOHFRPXQLFDFLRQHV�LQWHUQDFLRQDOHV�HQ�SUHYLVLyQ�GHO�(IHFWR�������1RWD
GH�OD�76%

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

�%5� 6HUYLFLR� PyYLO� PDUtWLPR��0yQDFR� �'LUHFWLRQ� GX� &RQWU{OH� GHV� &RQFHVVLRQV� HW� GHV� 7pOpFRPPX�
QLFDWLRQV�

�76%� &DPELRV�GH�OD�KRUD�OHJDO

�76%� 6HUYLFLR�GH�WHOHJUDPDV���6HUYLFLR�WpOH[��&DQDGi��7pOpJOREH�&DQDGD�,QF��

�76%� 6HUYLFLR� WHOHIyQLFR�� $XVWUDOLD� �7HOVWUD� &RUSRUDWLRQ�� $XVWUDOLD��� )UDQFLD� �'DXSKLQ� 7pOpFRP�� 6DLQW
0DUWLQ�� *XDGHORXSH�� $QWLOODV� IUDQFHVDV��� 5HLQR� 8QLGR� �2IILFH� RI� 7HOHFRPPXQLFDWLRQV� � 2)7(/�
/RQGRQ�

�76%� &DPELRV� HQ� ODV�$GPLQLVWUDFLRQHV�((5� \� RWUDV� HQWLGDGHV� X�2UJDQL]DFLRQHV��1RWD� GHO� 'LUHFWRU� GH
OD�76%��1XHYD�VLWXDFLyQ�GH�0DFDX�D�SDUWLU�GHO����GH�GLFLHPEUH�GH���������&KLQD��'HFODUDFLyQ�GHO
��GH�MXOLR�GH���������3RUWXJDO��'HFODUDFLyQ�GHO����GH�MXQLR�GH��������5HLQR�8QLGR��&RUULJHQGXP�
,QPDUVDW���5XVLD��6WDWH�&RPPLWWHH�IRU�7HOHFRPPXQLFDWLRQV�RI�WKH�5XVVLDQ�)HGHUDWLRQ���(VORYDTXLD
�0LQLVWU\�RI�7UDQVSRUW��3RVWV�DQG�7HOHFRPPXQLFDWLRQV�

�76%� 5HVWULFFLRQHV� GH� VHUYLFLR�� $QJROD� �$QJROD� 7HOHFRPPXQLFDWLRQV� &RPSDQ\� � $QJROD� 7HOHFRP�
/XDQGD���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

�%5� 1RPHQFOiWRU�GH�ODV�HVWDFLRQHV�GH�EDUFR��/LVWD�9�
�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�LQGLFDGRUHV�GH�GHVWLQR�GH�WHOHJUDPDV
�76%� /LVWD�GH�QRPEUHV�GH�GRPLQLR�GH�JHVWLyQ�GH�DGPLQLVWUDFLyQ��'*$'�
�76%� /LVWD� GH� Q~PHURV� GH� LGHQWLILFDFLyQ� GH� H[SHGLGRU� GH� OD� WDUMHWD� FRQ� FDUJR� D� FXHQWD� SDUD

WHOHFRPXQLFDFLRQHV�LQWHUQDFLRQDOHV
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,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� 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� 5HJOD�
PHQWR�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� 5HFRPHQ�
GDFLyQ�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������

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

��� /LVWD�GH�FyGLJRV�WpOH[�GH�GHVWLQR��&7'��\�FyGLJRV�GH�LGHQWLILFDFLyQ�GH�UHG�WpOH[
�&,57�� �&RPSOHPHQWR�GH� ODV�5HFRPHQGDFLRQHV�8,7�7�)����\�)����� �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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6HJXQGR�FXHVWLRQDULR�VREUH�HO�HVWDGR�GH�DSOLFDFLyQ
GH�OD�IHFKD�©7ª�

&LUFXODU�76%�����GHO����GH�MXQLR�GH�����

$YLVR� LPSRUWDQWH�� 6tUYDVH� SRQHU� HVWD� FLUFXODU� HQ� FRQRFLPLHQWR� GHO� DGPLQLVWUDGRU� GHO� SODQ� GH
QXPHUDFLyQ�GH�WHOHFRPXQLFDFLRQHV�GH�VX�SDtV�RUJDQLVPR�

�� /D� 5HFRPHQGDFLyQ� 8,7�7� (����� �3ODQ� GH� QXPHUDFLyQ� SDUD� ODV� WHOHFRPXQLFDFLRQHV� S~EOLFDV
LQWHUQDFLRQDOHV�� H[SOLFD� HQ� GHWDOOH� HO� IRUPDWR� \� OD� HVWUXFWXUD� GHO� SODQ� GH� QXPHUDFLyQ� GH� OD� UHG
WHOHIyQLFD�S~EOLFD�FRQPXWDGD��573&���(VWD�5HFRPHQGDFLyQ�LQGLFD�TXH�WRGRV�ORV�FRQPXWDGRUHV�\�UHGHV
GHEHUtDQ�WHQHU�FDSDFLGDG�SDUD�WUDWDU�Q~PHURV�WHOHIyQLFRV�LQWHUQDFLRQDOHV�GH�XQD�ORQJLWXG�Pi[LPD�GH
���FLIUDV�\�GH�DQDOL]DU�KDVWD���FLIUDV��$QWHULRUPHQWH�OD�ORQJLWXG�Pi[LPD�HUD�GH����FLIUDV�FRQ�DQiOLVLV
GH�KDVWD���FLIUDV�

/DV� FLUFXODUHV� 76%� ����� GH� ��� GH� IHEUHUR� GH� ������ \� ���� GH� ��� GH� GLFLHPEUH� GH� �����
FRQWLHQHQ�GHWDOOHV�VREUH�HO�DQXQFLR�GH�OD�IHFKD�7��OD�QHFHVLGDG�GH�HVWH�FDPELR�\�VXV�UHSHUFXVLRQHV�\
H[LJHQFLDV�HQ�ODV�UHGHV�H[LVWHQWHV�\�IXWXUDV�

�� (Q�OD�UHXQLyQ�GH�OD�&RPLVLyQ�GH�(VWXGLR���GHO�8,7�7��([SORWDFLyQ�GH�UHGHV�\�VHUYLFLRV���TXH�WXYR
OXJDU�HQ�*LQHEUD�GHO����DO����GH�PD\R�GH�������OD�$GPLQLVWUDFLyQ�ILQODQGHVD��%ROHWtQ�GH�([SORWDFLyQ
GHO�8,7�7�1�R����� ���9�������\�OD�$GPLQLVWUDFLyQ�DOHPDQD�GHFODUDURQ�TXH�OD�ORQJLWXG�GHO�Q~PHUR�HQ
FLHUWDV�JDPDV�GH�Q~PHURV�GH�)LQODQGLD�\�$OHPDQLD�\D�VH�KDEtD�DPSOLDGR�D�PiV�GH����FLIUDV�SDUD�ORV
Q~PHURV�LQWHUQDFLRQDOHV��$GHPiV��OD�8,7�KD�GHFLGLGR�UHFLHQWHPHQWH�DVLJQDU�UHFXUVRV�GH�QXPHUDFLyQ
LQWHUQDFLRQDO�D� ODV�UHGHV��(VWi�SUHYLVWR�TXH�DOJXQDV�GH�HVWDV�UHGHV�XWLOLFHQ�SODQHV�GH�QXPHUDFLyQ�GH
PiV�GH����FLIUDV�

�� (Q� OD� FLUFXODU� 76%� ��� &20� ��=-7� ���� GH� MXQLR� GH� ������� OD� 8,7� VROLFLWDED� D� WRGDV� ODV
DGPLQLVWUDFLRQHV�GH�(VWDGRV�0LHPEURV�GH�OD�8QLyQ�DVLVWHQFLD�SDUD�UHOOHQDU�XQ�IRUPXODULR�UHODWLYR�D�OD
FRQIRUPLGDG�FRQ�ORV�FDPELRV�LQGLFDGRV��YpDVH�HO�DQH[R����

+DVWD�DKRUD� OD�8,7�76%�KD� UHFLELGR� UHVSXHVWDV�GH����DGPLQLVWUDFLRQHV��6LQ�HPEDUJR��QR�KDQ
UHVSRQGLGR�XQRV�����GHVWLQDWDULRV�GHO�FXHVWLRQDULR��/DV�UHVSXHVWDV�\�ORV�SDtVHV�UHGHV�GH�ORV�TXH�QR�VH
KD� UHFLELGR� UHVSXHVWD� VH� UHVXPHQ� HQ� HO� DQH[R� ��� 7DPELpQ� SHGLPRV� D� ORV� (VWDGRV� 0LHPEURV� TXH
UHVSRQGDQ�SDUD�YHULILFDU�OD�LQIRUPDFLyQ�GHO�DQH[R���

�� /D�76%�HVWi�VROLFLWDQGR�LQIRUPDFLyQ�D�ORV�(VWDGRV�0LHPEURV�\�RSHUDGRUHV�GH�UHGHV�PXQGLDOHV
HQ�UHODFLyQ�FRQ� OD�DSOLFDFLyQ�GH� ODV�FDSDFLGDGHV�GHWDOODGDV�GHILQLGDV�HQ� OD�5HFRPHQGDFLyQ�(�����HQ
ODV�UHGHV�GH�WRGRV�VXV�SDtVHV��/HV�URJDPRV�TXH�UHOOHQHQ�HO�FXHVWLRQDULR�DGMXQWR�HQ�OR�TXH�UHVSHFWD�D
VX�SDtV�R� UHG� �DQH[R�����YHULILFDQGR� OD� OLVWD�DGMXQWD� �DQH[R����\�HQYLDQGR�VX� UHVSXHVWD�D� OD�8,7�76%
DQWHV�GHO���GH�VHSWLHPEUH�GH������

�� 6REUH� OD� EDVH� GH� OD� LQIRUPDFLyQ� UHFLELGD�� OD� 8,7�76%� SUHWHQGH� SXEOLFDU�� HQ� XQ� %ROHWtQ� GH
([SORWDFLyQ��OD�VLWXDFLyQ�GH�OD�HYROXFLyQ�PXQGLDO�GH�OD�DSOLFDFLyQ�GH�HVWDV�FDSDFLGDGHV��OR�FXDO�D\XGDUi
D� ORV� SURYHHGRUHV� D� SODQLILFDU� VXV� UHGHV� D� ILQ� GH� SURSRUFLRQDU� OD� IXQFLRQDOLGDG� TXH� SHUPLWD� OD
UHDOL]DFLyQ�GH�OODPDGDV�D�DTXHOORV�SDtVHV�\�UHGHV�TXH�KDQ�DPSOLDGR�VX�SODQ�GH�QXPHUDFLyQ�D�PiV�GH
���FLIUDV�

BBBBBBBBBBBB

� 6H�6HxDOD�D�OD�DWHQFLyQ�GH�ODV�DGPLQLVWUDFLRQHV�((5�\�GH�ORV�RSHUDGRUHV�LQWHUHVDGRV�SRU�HVWH�©6HJXQGR�FXHVWLRQDULRª�TXH
HQ�HVWH�%ROHWtQ�GH�([SORWDFLyQ�VH�UHSURGXFH�~QLFDPHQWH�HO�$QH[R���GH� OD�&LUFXODU�76%�����GHO����GH� MXQLR�GH������ �HO
FXHVWLRQDULR�TXH�GHEHQ�FRPSOHWDU�\�GHYROYHU�D�OD�76%�DQWHV�GHO���GH�VHSWLHPEUH�GH������ODV�DGPLQLVWUDFLRQHV�((5�TXH�QR
OR� KD\DQ� KHFKR� WRGDYtD�� (O� DQH[R� �� SXHGH� FRQVXOWDUVH� HQ� OD� :HE� HQ� OD� SiJLQD� GH� OD� 8,7� �KWWS���ZZZ�LWX�LQW�LWXGRF�
FRP��FLUF�����KWPO��



%(�GH�OD�8,7�������6����

$1(;2���
�D�OD�FLUFXODU�76%�����GHO����GH�MXQLR�GH������

6HJXQGR�FXHVWLRQDULR�VREUH�HO�HVWDGR�GH�DSOLFDFLyQ�GH�OD�IHFKD�©7ª

'HYXpOYDVH�DQWHV�GHO���GH�VHSWLHPEUH�GH������D�

'LUHFFLyQ�SRVWDO�

6U��$�+��0DIDW��&KHI��76%�7621
3ODFH�GHV�1DWLRQV 7HO�� ���������������
&+������*LQHEUD��� )D[� ���������������
6XL]D &RUUHR�HOHFWUyQLFR��PDIDW#LWX�LQW

3HUVRQD�GH�FRQWDFWR�

$GPLQLVWUDFLyQ� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1RPEUH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'LUHFFLyQ� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HO�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

)D[� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RUUHR�HOHFWUyQLFR� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

(O�FXHVWLRQDULR�FRQVWD�GH�WUHV�SDUWHV�

3DUWH��� 3UHJXQWDV� UHODWLYDV� D� OD� ORQJLWXG� �Q~PHUR� GH� FLIUDV�� GH� ORV� SODQHV� QDFLRQDOHV� GH
QXPHUDFLyQ�

3DUWH��� 3UHJXQWD� UHODWLYD� D� OD� ORQJLWXG� �Q~PHUR� GH� FLIUDV�� GH� XQ� SODQ� GH� QXPHUDFLyQ� GH
UHGHV�

3DUWH��� 3UHJXQWDV� UHODWLYDV� D� ODV� FDSDFLGDGHV� GH� ODV� UHGHV� TXH� WUDWDQ� Q~PHURV� LQWHUQD�
FLRQDOHV�GH����FLIUDV�

3DUD�PiV�FRQVXOWDV�UHODWLYDV�D�HVWH�FXHVWLRQDULR�VtUYDVH�GLULJLUVH�DO�6U��0DIDW��7HO�������������������
)D[�������������������&RUUHR�HOHFWUyQLFR��PDIDW#LWX�LQW��R�DO�6U��0LOGQHU��7HO��������������������
)D[��������������������&RUUHR�HOHFWUyQLFR��IUDQN�PLOGQHU#WHOHNRP�GH��

/D�EDVH�GH�HVWH�FXHVWLRQDULR�HV�OD�5HFRPHQGDFLyQ�8,7�7�(�����
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$1(;2�����FRQWLQXDFLyQ�
�D�OD�FLUFXODU�76%�����GHO����GH�MXQLR�GH������

6HJXQGR�FXHVWLRQDULR�VREUH�HO�HVWDGR�GH�DSOLFDFLyQ�GH�OD�IHFKD�©7ª

(VWH�FXHVWLRQDULR�VH�UHILHUH�D�ORV�Q~PHURV�TXH�VH�XWLOL]DQ�HQ�ODV�UHGHV�WHOHIyQLFDV�S~EOLFDV�

/D� 3DUWH� �� GH� HVWH� FXHVWLRQDULR� VH� UHILHUH� DO� SODQ� QDFLRQDO� GH� QXPHUDFLyQ� GH� VX� SDtV�� /DV
UHVSXHVWDV�SHUPLWHQ�D�RWURV�SDtVHV�R�D�RWUDV�UHGHV�DVHJXUDU�TXH�ORV�Q~PHURV�PDUFDGRV�HQ�HO�IRUPDWR
LQWHUQDFLRQDO�VHUiQ�HQFDPLQDGRV�FRQ�p[LWR�D�VX�SDtV��/D�3DUWH���GHEHQ�UHOOHQDUOD�ODV�DGPLQLVWUDFLRQHV
QDFLRQDOHV�

/D�3DUWH���GH�HVWH�FXHVWLRQDULR�VH�UHILHUH�D�ORV�SODQHV�GH�QXPHUDFLyQ�DGRSWDGRV�SRU�ODV�UHGHV�
/D� 3DUWH��� GHEHUiQ� UHOOHQDUOD� VyOR� ORV� RSHUDGRUHV� GH� UHG� TXH� KDQ� UHVHUYDGR� R� D� ORV� TXH� VH� OHV� KD
DVLJQDGR�XQ�UHFXUVR�&&���,&�

/D�3DUWH���GH�HVWH� FXHVWLRQDULR� VH� UHILHUH� DO� WUiILFR� WHOHIyQLFR�GH� VDOLGD�GH� VX�SDtV� R� UHG�� /D
LQIRUPDFLyQ�SURSRUFLRQDGD�VH�GHVWLQD�D�GHWHUPLQDU�OD�FDSDFLGDG�GH�HQFDPLQDU�OD�ORQJLWXG�Pi[LPD�GH
��� FLIUDV� \� OD� FDSDFLGDG� GH� HIHFWXDU� XQ� DQiOLVLV� GH� KDVWD� �� FLIUDV� SDUD� HO� HQFDPLQDPLHQWR� R� OD
WDULILFDFLyQ�

/DV�DGPLQLVWUDFLRQHV�QDFLRQDOHV�GHEHQ�UHOOHQDU�\�GHYROYHU�ODV�3DUWHV���\���

/DV�UHGHV�GHEHQ�UHOOHQDU�\�GHYROYHU�ODV�3DUWHV���\���
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3DUWH��� �3ODQ�QDFLRQDO�GH�QXPHUDFLyQ��OR�UHVSRQGHUiQ�ODV�DGPLQLVWUDFLRQHV�QDFLRQDOHV�

�� ¢&XiO�HV�VX�LQGLFDWLYR�GH�SDtV"

(O�LQGLFDWLYR�GH�SDtV�GH�PL�SDtV�HV� BBBBBBBBBBBB

�S��HM��HO�LQGLFDWLYR�GH�SDtV�GH�6XL]D�HV����

�� ¢&XiO�HV�OD�ORQJLWXG�Pi[LPD�GH�ORV�Q~PHURV�QDFLRQDOHV��VLJQLILFDWLYRV���1�6�1��HQ�VX�DFWXDO�SODQ
GH� QXPHUDFLyQ� H[LVWHQWH"� �(O� 1�6�1� LQFOX\H� WRGDV� ODV� FLIUDV� TXH� KDQ� GH�PDUFDUVH� H[FOXLGRV� ORV
SUHILMRV�� 6HUtD� HO� Q~PHUR�PDUFDGR� GHVSXpV� GH� VX� LQGLFDWLYR� GH� SDtV� FXDQGR� VH�PDUFD� GHVGH� HO
H[WUDQMHUR��

/D�ORQJLWXG�Pi[LPD�GHO�Q~PHUR�QDFLRQDO��VLJQLILFDWLYR��HQ�QXHVWUR�DFWXDO�SODQ�GH�QXPHUDFLyQ�HV�

BBBBBBBBBBBB�FLIUDV

S��HM� ���HV�HO�LQGLFDWLYR�QDFLRQDO�GH�GHVWLQR��1'&�
����������HV�HO�Q~PHUR�GH�DERQDGR��61�

OR�TXH�VLJQLILFD�TXH�OD�ORQJLWXG�WRWDO�GHO�Q~PHUR�QDFLRQDO��VLJQLILFDWLYR���1�6�1���HQ�HVWH�HMHPSOR��HV
GH����FLIUDV�

�� ¢3UHYp�VX�SDtV�DPSOLDU�OD�ORQJLWXG�GHO�1�6�1"

+D\�XQ�SODQ�SDUD�DPSOLDU�OD�ORQJLWXG�GHO�1�6�1�HQ�PL�SDtV� 6t 1R

�� 6L�OD�UHVSXHVWD�D�OD�FXHVWLyQ���HV�©6tª�
D� ¢&XiO�VHUi�OD�ORQJLWXG�Pi[LPD�DPSOLDGD�GH�1�6�1"
E� ¢&XiQGR�VH�LQWURGXFLUi�OD�DPSOLDFLyQ"

F� ¢6HUi� pVWD� OD� ORQJLWXG� DPSOLDGD� SDUD� WRGRV� ORV� Q~PHURV� R� SDUD� XQD� JDPD� OLPLWDGD� GH
Q~PHURV"

D� /D�ORQJLWXG�DPSOLDGD�GH�1�6�1�VHUi�

BBBBBBBBBB�FLIUDV

E� /D�DPSOLDFLyQ�VH�LQWURGXFLUi�HQ�OD�IHFKD� )HFKD��BBBBBBBBBBB

F� /D�DPSOLDFLyQ�VHUi�SDUD�WRGRV�ORV�Q~PHURV� 6t 1R

2EVHUYDFLRQHV��VL�ODV�KD\��
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3DUWH��� �3ODQ�GH�QXPHUDFLyQ�GH�ODV�UHGHV��OR�UHVSRQGHUiQ�ORV�RSHUDGRUHV�GH�UHGHV�

�� ¢&XiO�HV�OD�ORQJLWXG�Pi[LPD��Q~PHUR�Pi[LPR�GH�FLIUDV��GH�VX�SODQ�GH�QXPHUDFLyQ"��/D�ORQJLWXG
GHO�SODQ�GH�QXPHUDFLyQ�GHEH�LQFOXLU�HO�Q~PHUR�GH�FLIUDV�GHO�&&���,&��

/D�ORQJLWXG�Pi[LPD��Q~PHUR�Pi[LPR�GH�FLIUDV�
GH�QXHVWUR�SODQ�GH�QXPHUDFLyQ�GH�UHG�HV�

BBBBBBBBBBBB�FLIUDV

2EVHUYDFLRQHV��VL�ODV�KD\��
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3DUWL� �� � 7UiILFR� WHOHIyQLFR� GH� VDOLGD� �OR� UHVSRQGHUiQ� ODV� DGPLQLVWUDFLRQHV� QDFLRQDOHV� \� ORV
RSHUDGRUHV�GH�ODV�UHGHV��

�� ¢(V�DFWXDOPHQWH�SRVLEOH�HQFDPLQDU�XQ�Q~PHUR�LQWHUQDFLRQDO�GH����FLIUDV�GHVGH�VX�SDtV�R�UHG"

(O� Q~PHUR� LQWHUQDFLRQDO� LQFOX\H� WRGDV� ODV� FLIUDV� PDUFDGDV�� H[FOXLGRV� ORV� SUHILMRV�� 6H� WUDWD� GHO
LQGLFDWLYR�GH�SDtV�PiV�HO�1�6�1�

(V�SRVLEOH�HQFDPLQDU�XQ�Q~PHUR�LQWHUQDFLRQDO�GH����FLIUDV 6t 1R
GHVGH�PL�SDtV�R�UHG�

�� 6L� OD� UHVSXHVWD� D� OD� SUHJXQWD� HV� ©1Rª� ¢FXiQGR� SUHYpQ� LQWURGXFLU� OD� FDSDFLGDG� GH� PDUFDU� XQ
Q~PHUR�LQWHUQDFLRQDO�GH����FLIUDV�HQ�VX�SDtV�R�UHG"

6H�SUHYp�TXH�OD�FDSDFLGDG�GH�PDUFDU�XQ�Q~PHUR�LQWHUQDFLRQDO
GH����FLIUDV�VH�LQWURGXFLUi�HQ�QXHVWUR�SDtV�R�UHG
HQ�OD�IHFKD� )HFKD��BBBBBBBBBBB

�� ¢(V�VX�SDtV��LQFOXLGDV�WRGDV�ODV�UHGHV�GH�VX�SDtV��R�UHG�FDSD]�GH�DQDOL]DU�ODV���SULPHUDV�FLIUDV�GH
XQ�Q~PHUR�LQWHUQDFLRQDO"

0L�SDtV�R�UHG�HV�FDSD]�GH�DQDOL]DU�ODV���SULPHUDV�FLIUDV 6t 1R
GH�XQ�Q~PHUR�LQWHUQDFLRQDO�

�� 6L� OD� UHVSXHVWD� D� OD� SUHJXQWD� �� HV� ©1Rª�� ¢FXiQGR� SUHYpQ� XVWHGHV� LQWURGXFLU� OD� FDSDFLGDG� GH
DQDOL]DU�ODV���SULPHUDV�FLIUDV�GH�XQ�Q~PHUR�LQWHUQDFLRQDO"

6H�SUHYp�TXH�OD�FDSDFLGDG�GH�DQDOL]DU�ODV���SULPHUDV�FLIUDV�VH�LQWURGXFLUi
HQ�OD�IHFKD� 'DWH��BBBBBBBBBBBB

2EVHUYDFLRQHV��VL�ODV�KD\��

BBBBBBBBBBBB

�� 'HEHUiQ�UHOOHQDUOR�VyOR�ORV�RSHUDGRUHV�GH�UHG�TXH�KDQ�UHVHUYDGR�R�D�ORV�TXH�VH�OHV�KD�DVLJQDGR�XQ�UHFXUVR�&&���,&�
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$VSHFWRV�GHVWDFDGRV�GH�ODV�WHOHFRPXQLFDFLRQHV�LQWHUQDFLRQDOHV
HQ�SUHYLVLyQ�GHO�(IHFWR�����

1RWD�GH�OD�76%

(Q�OD�UHFLHQWH�UHXQLyQ�GH�OD�&RPLVLyQ�GH�(VWXGLR���GHO�8,7�7��*LQHEUD�������GH�PD\R�GH�������
HO�3UHVLGHQWH�GHO�*UXSR�(VSHFLDO�$xR������UHFRUGy�TXH�IDOWDEDQ�PHQRV�GH���PHVHV�KDVWD�HO�SUy[LPR
FDPELR� GH� PLOHQLR� TXH� VH� SURGXFLUi� HO� �� GH� HQHUR� GHO� DxR� ������ &RQVLGHUDQGR� TXH� ODV
WHOHFRPXQLFDFLRQHV� PXQGLDOHV� VH� EDVDQ� HQ� OD� LQWHUFRQH[LyQ� VLQ� GLVFRQWLQXLGDGHV� GH� GLYHUVRV
RSHUDGRUHV� \� HPSUHVDV� GH� WHOHFRPXQLFDFLRQHV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV�� ODV� GLPHQVLRQHV
LQWHUQDFLRQDOHV�GHO�SUREOHPD�GHO�(IHFWR�������<�.��UHYLVWHQ�HVSHFLDO�LPSRUWDQFLD�

&RQ� UHIHUHQFLD� DO� FXHVWLRQDULR� VREUH� OD� ©FRQIRUPLGDG� DO� FDPELDU� HO� PLOHQLRª� � $xR� ����
�FLUFXODU�76%�����GHO����GH�DEULO�GH�������SXEOLFDGD�HQ�HO�%ROHWtQ�GH�([SORWDFLyQ�1�R�����GHO���GH
PD\R� GH� ������ VH� KDQ� UHFLELGR� KDVWD� OD� IHFKD� PiV� GH� ���� UHVSXHVWDV� GH� ���� SDtVHV�� TXH
FRUUHVSRQGHQ� DSUR[LPDGDPHQWH� D� ���� HPSUHVDV� GH� H[SORWDFLyQ�� /RV� UHVXOWDGRV� GH� OD� HQFXHVWD
GHPXHVWUDQ�TXH�HO�����GH�LQWHUORFXWRUHV�TXH�LQGLFDURQ�IHFKDV�FRQFUHWDV�HVSHUDEDQ�FXPSOLU�OD�QRUPD
GH�FRQIRUPLGDG�GHO�DxR������HQ�PDU]R�GH�������(O�SRUFHQWDMH�UHVWDQWH�GH�FRUUHVSRQVDOHV�DILUPDURQ
TXH�OR�HVWDUtDQ�D�ILQDOHV�GHO�DxR�HQ�FXUVR�

6H�KD�SUHSDUDGR�\�GLIXQGLGR�SURIXVDPHQWH�XQD�DPSOLD�©*XtD�GH�OD�8,7�VREUH�HO�(IHFWR�����ª�D
ILQ� GH� GDU� D� ORV� RSHUDGRUHV� GH� WHOHFRPXQLFDFLRQHV� XQD� YLVLyQ� JHQHUDO� GH� DOWR� QLYHO� GHO� SURFHVR� GH
WUDWDPLHQWR� GHO� SUREOHPD� GHO� (IHFWR� ������ 3DUD� IDYRUHFHU� D� ORV� SDtVHV� HQ� GHVDUUROOR�� OD� 2ILFLQD� GH
'HVDUUROOR�GH�ODV�7HOHFRPXQLFDFLRQHV��%'7��KD�RUJDQL]DGR�FXUVLOORV�GH�VHQVLELOL]DFLyQ�VREUH�HO�(IHFWR
�����HQ�VLHWH�UHJLRQHV�GHO�PXQGR�GLIHUHQWHV�

6H� KD� HVWDEOHFLGR� XQ� SULPHU� JUXSR� GH� DGYHUWHQFLD� VHSDUDGR� ©6LJXLHQGR� DO� 6RO� �)ROORZ� WKH
6XQ�ª� SDUD� GHWHUPLQDU� OD� PHMRU� PDQHUD� GH� DSURYHFKDU� ODV� GLIHUHQWHV� ]RQDV� KRUDULDV� \� WUDQVPLWLU
LQIRUPDFLyQ� D� RSHUDGRUHV� GHO� PXQGR� HQWHUR�� (VWH� JUXSR� XWLOL]DUi� ODV� FDSDFLGDGHV� H[LVWHQWHV� WDOHV
FRPR�ORV�FHQWURV�GH�JHVWLyQ�\�ORV�FHQWURV�GH�PDQWHQLPLHQWR�GH�OD�UHG�LQWHUQDFLRQDO�GH�WRGR�HO�JORER�

6H� KDQ� OOHYDGR� D� FDER� FRQ� p[LWR� SUXHEDV� GH� LQWHURSHUDELOLGDG� HQ� HO� DxR� ����� HQWUH� 7HOLD
$XVWUDOLD��'HXWVFKH�7HOHNRP�GH�$OHPDQLD�\�+RQJ�.RQJ�7HOHFRP�&KLQD�D�SULPHURV�GH�VHSWLHPEUH�GH
������6H�KD�SUHSDUDGR�XQ�LQYHQWDULR�GH�FHQWURV�GH�FRQPXWDFLyQ�SDVDUHOD�LQWHUQDFLRQDOHV��WLSRV�SDUD
ILQHV� GH� SUXHED�� TXH� HVWi� VLHQGR� FRQILUPDGR� FRQ� OD� FRPXQLGDG� GH� YHQGHGRUHV�� (O� Q~PHUR� GH
RSHUDGRUHV�TXH�SDUWLFLSDQ�HQ�SUXHEDV�GH�LQWHURSHUDELOLGDG�KD�DXPHQWDGR�FRQVLGHUDEOHPHQWH�\�WRGRV
HVWiQ�GHVHRVRV�GH�WRPDU�SDUWH�DFWLYD�\�GH�FRPSDUWLU� OD�FDUJD�GH�WUDEDMR��&DOHQGDULRV�FRPSOHWRV�GH
SUXHEDV��\D�UHDOL]DGRV�\�SUR\HFWDGDV�SDUD�HO�UHVWR�GHO�DxR�SXHGHQ�YHUVH�HQ�OD�SiJLQD�:HE�GHO�*UXSR
(VSHFLDO�$xR�������KWWS���ZZZ�LWX�LQW�\�N���FRQ�LQIRUPDFLyQ�UHVXPLGD�GH�FDUiFWHU�S~EOLFR�\�OD�TXH
LQWHUHVD�VyOR�D�ORV�RSHUDGRUHV�SHUWHQHFLHQWHV�DO�JUXSR�FHUUDGR�GH�XVXDULRV�

/D�SiJLQD�:HE�DxR������GH�OD�8,7��KWWS���ZZZ�LWX�LQW�\�N���WDPELpQ�KD�VLGR�UHFRQVWUXLGR
SDUD�SHUPLWLU�XQD�PiV�IiFLO�QDYHJDFLyQ�D�ORV�PiV�UHFLHQWHV�LQLFLDGRUHV�GH�SURJUDPDV�GHO�(IHFWR������
\� VH� DPSOLDUi� D~Q�PiV� FRQ� HQODFHV� GLUHFWRV� D� SiJLQDV�:HE� GH� RWUDV� RUJDQL]DFLRQHV� \� FRPSDxtDV�
HQWUH�HOODV�RSHUDGRUHV��LQVWLWXFLRQHV�ILQDQFLHUDV��YHQGHGRUHV�\�RUJDQLVPRV�UHJLRQDOHV��SURSRUFLRQDQGR
LQIRUPDFLyQ� UHODWLYD� DO� (IHFWR� ������ LQFOXLGRV� SURJUDPDV� GH� FRQIRUPLGDG�� UHVXOWDGRV� GH� SUXHEDV�
DVHVRUDPLHQWR�VREUH�SUiFWLFDV�ySWLPDV��HWF�

3DUD� DVHJXUDU� TXH� ODV� UHGHV� GH� WHOHFRPXQLFDFLRQHV� LQWHUQDFLRQDOHV� QR� VHDQ� DIHFWDGDV
QHJDWLYDPHQWH�SRU�HO�©(IHFWR�����ª�HQ�HO�FDPELR�GH�PLOHQLR��VH�LQVWD�D�WRGDV�ODV�DGPLQLVWUDFLRQHV�\
((5�D�UHGREODU�VXV�HVIXHU]RV�SDUD�HVWDU�SUHSDUDGRV�SDUD�HO�DxR������\�FRRSHUDU�HVWUHFKDPHQWH�SDUD
HYLWDU�FXDOHVTXLHUD�LQWHUUXSFLRQHV�R�IDOORV�GH�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�

'H� FRQIRUPLGDG� FRQ� OD� 5HVROXFLyQ� ���� GH� OD� &RQIHUHQFLD� GH� 3OHQLSRWHQFLDULRV� �0LQQHiSROLV�
�������VH�LQYLWD�D�ODV�DGPLQLVWUDFLRQHV�D�FRQVXOWDU�FRQVWDQWHPHQWH�OD�SiJLQD�:HE�©(IHFWR�����ª�GH�OD
8,7� �KWWS���ZZZ�LWX�LQW�\�N���� D� ILQ� GH� DXPHQWDU� OD� VHQVLELOL]DFLyQ� \� FRPSDUWLU� OD� LQIRUPDFLyQ� \
H[SHULHQFLD� VREUH� HO� SUREOHPD� GHO� (IHFWR������� LQFOX\HQGR� LQIRUPDFLyQ� VREUH� ODV� QRUPDV
LQWHUQDFLRQDOHV�GH�DGDSWDFLyQ��\�GH�SURPRYHU�OD�SURVHFXFLyQ�GH�ODV�SUXHEDV�\�OD�HODERUDFLyQ�GH�SODQHV
GH�HPHUJHQFLD�VREUH�OD�EDVH�GH�©SUiFWLFDV�ySWLPDVª�
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$SUREDFLyQ�GH�5HFRPHQGDFLRQHV�8,7�7

3RU�OD�&LUFXODU�76%�����GHO����GH�IHEUHUR�GH�������VH�VRPHWLHURQ�D�DSUREDFLyQ�ORV�VLJXLHQWHV
SUR\HFWRV� GH� 5HFRPHQGDFLRQHV� 8,7�7�� GH� FRQIRUPLGDG� FRQ� HO� SURFHGLPLHQWR� GHILQLGR� HQ� OD
5HVROXFLyQ����VHFFLyQ����GH�OD�&017��*LQHEUD��������

$GGpQGXP�D�OD�5HFRPHQGDFLyQ�8,7�7�9��
&RUULJpQGXP�D�OD�5HFRPHQGDFLyQ�8,7�7�9����
5HYLVLyQ�GH�OD�5HFRPHQGDFLyQ�8,7�7�9����
1XHYD� 5HFRPHQGDFLyQ�8,7�7� 9���� � 0yGHP� GLJLWDO� TXH� IXQFLRQD� D� YHORFLGDGHV� GH
VHxDOL]DFLyQ�GH�GDWRV�GH�KDVWD��������ELW�V�SDUD�XVR�HQ�XQD�FRQH[LyQ�FRQ�FRQPXWDFLyQ�GH
FLUFXLWRV�D���KLORV�\�HQ�FLUFXLWRV�GLJLWDOHV�DUUHQGDGRV�SXQWR�D�SXQWR�D���KLORV
5HYLVLyQ�GH�%����7DUHD�GH�FRPXQLFDFLyQ�FRQIHUHQFLD��GH�OD�5HFRPHQGDFLyQ�8,7�7�)����
1XHYR� DQH[R� &� �'HVFULSFLRQHV� GH� ORV� HOHPHQWRV� GH� FRQWURO� \� SURFHVDPLHQWR�� D� OD
5HFRPHQGDFLyQ�8,7�7�)����
5HFRPHQGDFLyQ�8,7�7� 7����� UHYLVDGD� � 3LODV� GH� SURWRFRORV� GH� GDWRV� HVSHFtILFRV� GH� OD� UHG
SDUD�FRQIHUHQFLDV�PXOWLPHGLRV
1XHYD� 5HFRPHQGDFLyQ�8,7�7� +����� � 3URWRFROR� GH� FRQWURO� GH� GLVSRVLWLYR� GLVWDQWH� SDUD
DSOLFDFLRQHV�PXOWLPHGLRV
1XHYD� 5HFRPHQGDFLyQ�8,7�7� 7����� � 3URWRFROR� GH� DSOLFDFLyQ� GH� FRQWURO� GH� GLVSRVLWLYR
GLVWDQWH
5HFRPHQGDFLyQ�8,7�7� 7����� UHYLVDGD� � 6LVWHPDV� \� HTXLSRV� WHUPLQDOHV� YLGHRWHOHIyQLFRV� GH
EDQGD�HVWUHFKD
5HFRPHQGDFLyQ�8,7�7� +����� UHYLVDGD� � (VWUXFWXUD� GH� WUDPD� SDUD� XQ� FDQDO� GH� ��� D
�����NELW�V�HQ�WHOHVHUYLFLRV�DXGLRYLVXDOHV
5HFRPHQGDFLyQ�8,7�7�+�����UHYLVDGD� �6HxDOHV�GH�FRQWURO�H�LQGLFDFLyQ�FRQ�VLQFURQLVPR�GH
WUDPD�SDUD�VLVWHPDV�DXGLRYLVXDOHV
5HFRPHQGDFLyQ�8,7�7�+�����UHYLVDGD� �6LVWHPD�SDUD�HO�HVWDEOHFLPLHQWR�GH�FRPXQLFDFLRQHV
HQWUH�WHUPLQDOHV�DXGLRYLVXDOHV�FRQ�XWLOL]DFLyQ�GH�FDQDOHV�GLJLWDOHV�GH�KDVWD���0ELW�V
1XHYR� DQH[R� '� �3URWRFROR� GH� PXOWLSOH[DFLyQ� IDFXOWDWLYR� SDUD� FRPXQLFDFLyQ� PyYLO� PXOWL�
PHGLRV�D�EDMD�YHORFLGDG�ELQDULD�SRU�FDQDOHV�PX\�SURSHQVRV�D�HUURUHV��D�OD�5HFRPHQGDFLyQ
8,7�7�+����
(QPLHQGD���D�OD�5HFRPHQGDFLyQ�8,7�7�+�������_�,62�&(,��������
(QPLHQGD���D�OD�5HFRPHQGDFLyQ�8,7�7�+�������_�,62�&(,��������
1XHYR� DQH[R� *� �&RPXQLFDFLyQ� HQWUH� GRPLQLRV� DGPLQLVWUDWLYRV� �� D� OD� 5HFRPHQGDFLyQ
8,7�7�+������
1XHYR�DQH[R�(��0DUFR�\�SURWRFROR�GH�UHGHV�DOiPEULFDV�SDUD�HO�WUDQVSRUWH�GH�OD�VHxDOL]DFLyQ
GH�OODPDGDV�PXOWLSOH[DGDV��D�OD�5HFRPHQGDFLyQ�8,7�7�+����
1XHYR�DQH[R�)��'LVSRVLWLYR�GH�XQ�VROR�XVR��D�OD�5HFRPHQGDFLyQ�8,7�7�+����
1XHYD�5HFRPHQGDFLyQ�8,7�7�+������� �6HUYLFLR�VXSOHPHQWDULR�UHWHQFLyQ�GH�OODPDGD�SDUD�OD
5HFRPHQGDFLyQ�+����
1XHYD� 5HFRPHQGDFLyQ�8,7�7�+������� � 6HUYLFLRV� VXSOHPHQWDULRV� GHSyVLWR� \� H[WUDFFLyQ� GH
OODPDGD�SDUD�VLVWHPDV�+����
1XHYD� 5HFRPHQGDFLyQ�8,7�7�+������� � 6HUYLFLR� VXSOHPHQWDULR� OODPDGD� HQ� HVSHUD� SDUD
VLVWHPDV�+����
1XHYD� 5HFRPHQGDFLyQ�8,7�7�+������� � 6HUYLFLR� VXSOHPHQWDULR� LQGLFDFLyQ� GH� PHQVDMH� HQ
HVSHUD�SDUD�+����
5HFRPHQGDFLyQ� 8,7�7� +����� UHYLVDGD� � 3URWRFROR� GH� FRQWURO� SDUD� FRPXQLFDFLyQ� PXOWL�
PHGLRV
1XHYD�5HFRPHQGDFLyQ�8,7�7�+����� �%DVH�GH�LQIRUPDFLyQ�GH�JHVWLyQ�PXOWLPHGLRV
1XHYD�5HFRPHQGDFLyQ�8,7�7�+����� �7UDQVSRUWH�GH�FDQDO� OyJLFR�GH�FRQWURO�GH�GLVSRVLWLYR
GLVWDQWH
(QPLHQGD���D�OD�5HFRPHQGDFLyQ�8,7�7�+�����_�1RUPD�,62�&(,��������
&RUULJpQGXP�GHO�DQH[R�+�D�OD�5HFRPHQGDFLyQ�8,7�7�*����
1XHYR�DQH[R�,� �2FXOWDPLHQWR�GH� OD�SpUGLGD�GH� WUDPD�R�GH�SDTXHWH�SDUD�HO� GHFRGLILFDGRU
/3�&(/3��D�OD�5HFRPHQGDFLyQ�8,7�7�*����
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��� (VWDGRV� 0LHPEURV� SDUWLFLSDQWHV� HQ� OD� ~OWLPD� UHXQLyQ� GH� OD� &RPLVLyQ� GH� (VWXGLR� ��
DSUREDURQ�HO� WH[WR�GH�HVWDV�5HFRPHQGDFLRQHV�8,7�7�HQ�VX� VHVLyQ�SOHQDULD�FHOHEUDGD�HO����GH�PD\R
GH������\�VH�KDQ�FXPSOLGR�ODV�FRQGLFLRQHV�GH�DSUREDFLyQ�GH�ODV�5HFRPHQGDFLRQHV�8,7�7�

4XHGDQ� SRU� WDQWR�� DSUREDGDV� ODV� 5HFRPHQGDFLRQHV� 8,7�7� 9������ 9����� %��� GH� OD
5HFRPHQGDFLyQ�8,7�7�)������$QH[R�&�D�OD�5HFRPHQGDFLyQ�8,7�7�)������7������+������7������+�����
+������ +������ +������ $QH[R� '� D� OD� 5HFRPHQGDFLyQ� 8,7�7� +������ $QH[R� *� D� OD� 5HFRPHQGDFLyQ
8,7�7�+��������$QH[R�(�D�OD�5HFRPHQGDFLyQ�8,7�7�+������$QH[R�)�D�OD�5HFRPHQGDFLyQ�8,7�7�+�����
+��������+��������+��������+��������+������+������+�����\�$QH[R�,�D�OD�5HFRPHQGDFLyQ�8,7�7�*�����

$GGpQGXP�D�OD�5HFRPHQGDFLyQ�8,7�7�9���
&RUULJpQGXP�D�OD�5HFRPHQGDFLyQ�8,7�7�9������&RUULJpQGXP�GHO�$QH[R�+�D�OD�5HFRPHQGDFLyQ

8,7�7�*�����
(QPLHQGD� �� D� OD� 5HFRPHQGDFLyQ� 8,7�7� +������� _� ,62�&(,� ��������� (QPLHQGD� �� D� OD

5HFRPHQGDFLyQ�8,7�7�+�������_�,62�&(,����������\�(QPLHQGD���D� OD�5HFRPHQGDFLyQ�8,7�7�+�����_
,62�&(,���������

6HUYLFLR�PyYLO�PDUtWLPR

0yQDFR
&RPXQLFDFLyQ�GH����9,,������

/D� 'LUHFWLRQ� GX� &RQWU{OH� GHV� &RQFHVVLRQV� HW� GHV� 7pOpFRPPXQLFDWLRQV� GHO� 3ULQFLSDGR� GH
0yQDFR�FRPXQLFD�OR�TXH�VLJXH�

/D�HVWDFLyQ�FRVWHUD�021$&2�5$',2���$&��WUDQVPLWH�GHVGH�HO���R�GH�MXQLR�GH������XQ�QXHYR
EROHWtQ�PHWHRUROyJLFR�HQ�IUDQFpV�\�HQ�LQJOpV�SDUD�HO�$WOiQWLFR�GHO�QRUWH�

(VWH�EROHWtQ�OODPDGR�0(7($5($���FXEUH�ODV�]RQDV�VLJXLHQWHV�
:(67� %5,7$11<� � 1257+� %,6&$<� � 6287+� %,6&$<� � 62/(�:(67� � 32578*$/�
*,%5$/7$5� � )$5$'$<� � $/7$,5� � $/,&(� � 520(2� � &+$5&27� � -26(3+,1(�
0(7(25� �0$'(,5$� �6287+�&$1$5,(6� �&$3(�9(5'(� �6,(55$�/(21(� �*8/)�2)
*8,1($� �32,17(�12,5(

/D�WUDQVPLVLyQ�VH�KDFH�D�ODV������K�87&�HQ�ORV�FDQDOHV�
���� ������ ������ �����

&RQWDFWR�
6U��$QGUp�%(57+2/,(5
'LUHFWLRQ�GX�&RQWU{OH�GHV�&RQFHVVLRQV�HW�GHV�7pOpFRPPXQLFDWLRQV
����$YHQXH�3ULQFH�+pUpGLWDLUH�$OEHUW
0&�������021$&2�&e'(;
7I� ��������������
)D[� ��������������
(�PDLO��LQIR#QLF�PF

&DPELRV�GH�OD�KRUD�OHJDO

)HFKD�\�KRUD�GHO�FDPELR 3DtV�R�]RQD

��� ��$GHODQWDGD
HQ�������PLQXWRV
�� ��$WUDVDGD

HQ�������PLQXWRV

+RUD�OHJDO
VHUi

��,;�����������87& ,VUDsO���,VUDHO���,VUDHO ��� 87&���

���,;�����������87& )DONODQG��,OHV���0DOYLQDV���
��)DONODQG�,VODQGV��0DOYLQDV���
��0DOYLQDV��,VODV���)DONODQG�

���� 87&� �

���,;����� (J\SWH���(J\SW���(JLSWR ��� 87&���

���,;����� 6\ULH���6\ULD���6LULD ��� 87&���
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)HFKD�\�KRUD�GHO�FDPELR 3DtV�R�]RQD

��� ��$GHODQWDGD
HQ�������PLQXWRV
�� ��$WUDVDGD

HQ�������PLQXWRV

+RUD�OHJDO
VHUi

���;�����������87& &K\SUH���&\SUXV���&KLSUH ��� 87&���

���;�����������87& .D]DNVWDQ���.D]DNVWDQ���.D]DNVWiQ ��� 87&���

��;����� 1RXYHOOH�=pODQGH���1HZ�=HDODQG��
��1XHYD�=HODQGLD

���� 87&����

���;�����������87& 7XUTXLH���7XUNH\���7XUTXtD ��� 87&���

���;�����������87& $OOHPDJQH��*HUPDQ\��$OHPDQLD ��� 87&���
ª $QGRUUH���$QGRUUD ��� 87&���
ª $XWULFKH���$XVWULD ��� 87&���
ª %HOJLTXH���%HOJLXP���%pOJLFD ��� 87&���
ª &URDWLH���&URDWLD���&URDFLD ��� 87&���
ª 'DQHPDUN���'HQPDUN���'LQDPDUFD ��� 87&���
ª ��)pURp��,OHV����)DURH�,VODQGV��

����)HURp��,VODV�
��� 87&

ª ��*URHQODQG���*UHHQODQG��
����*URHQODQGLD

��� 87&� �

ª (VSDJQH���6SDLQ���(VSDxD ��� 87&���
ª ��&DQDULHV���&DQDULDV ��� 87&
ª )LQODQGH���)LQODQG���)LQODQGLD ��� 87&���
ª )UDQFH���)UDQFLD ��� 87&���
ª *LEUDOWDU ��� 87&���
ª *UqFH���*UHHFH���*UHFLD ��� 87&���
ª +RQJULH���+XQJDU\���+XQJUtD ��� 87&���
ª ,UODQGH���,UHODQG���,UODQGD ��� 87&
ª ,WDOLH���,WDO\���,WDOLD ��� 87&���
ª /HWWRQLH���/DWYLD���/HWRQLD ��� 87&���
ª /LHFKWHQVWHLQ ��� 87&���
ª /LWXDQLH���/LWKXDQLD���/LWXDQLD ��� 87&���
ª /X[HPERXUJ���/X[HPEXUJR ��� 87&���
ª 0DOWH���0DOWD ��� 87&���
ª 0RQDFR���0yQDFR ��� 87&���
ª 1RUYqJH���1RUZD\���1RUXHJD ��� 87&���
ª 3D\V�%DV���1HWKHUODQGV��

��3DtVHV�%DMRV
��� 87&���

ª 3RORJQH���3RODQG���3RORQLD ��� 87&���
ª 3RUWXJDO ��� 87&
ª ��0DGqUH���0DGHLUD���0DGHUD ��� 87&
ª ��$oRUHV���$]RUHV ��� 87&� �
ª 5pS��WFKqTXH���&]HFK�5HS���

��5HS��&KHFD
��� 87&���

ª 5R\DXPH�8QL���8QLWHG�.LQJGRP��
��5HLQR�8QLGR

��� 87&

ª 6DLQW�0DULQ���6DQ�0DULQR ��� 87&���
ª 6ORYDTXLH���6ORYDNLD���(VORYDTXLD ��� 87&���
ª 6ORYpQLH���6ORYHQLD���(VORYHQLD ��� 87&���
ª 6XqGH���6ZHGHQ���6XHFLD ��� 87&���
ª 6XLVVH���6ZLW]HUODQG���6XL]D ��� 87&���
ª 9DWLFDQ���9DWLFDQR ��� 87&���
ª <RXJRVODYLH���<XJRVODYLD ��� 87&���

0H[LTXH���0H[LFR���0p[LFR
���;�����������87& ��%DMD�&DOLIRUQLD�1RUWH ��� 87&� �
���;�����������87& ��%DMD�&DOLIRUQLD�6XU ��� 87&� �

ª ��&KLKXDKXD ��� 87&� �
ª ��1D\DULW ��� 87&� �
ª ��6RQRUD ��� 87&� �

���;�����������87& ��5HVWR�GHO�SDtV��LQFOXLGD�&LXGDG
����GH�0p[LFR�

��� 87&� �
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6HUYLFLR�GH�WHOHJUDPDV

6HUYLFLR�WpOH[

&DQDGi

&RPXQLFDFLyQ�GH����9,,������

7pOpJOREH�&DQDGD�,QF��DQXQFLD�TXH�WRGRV�ORV�PHQVDMHV�WHOHJUiILFRV�FRQ�GHVWLQR�D�&DQDGi��SDUD
FXDOTXLHU�GHVWLQR�HQ�&DQDGi��VH�GHEHQ�HQFDPLQDU�SRU�HO�FHQWUR� LQWHUQDFLRQDO�GH�$7	7�&RUSRUDWLRQ�
(DV\/LQN�6HUYLFHV��HQ�0LGGOHWRZQ��9$�02��(VWDGRV�8QLGRV��XWLOL]DQGR�HO�LQGLFDGRU�GH�GHVWLQR�&$0;�
TXH�HV��GHVGH�HO����GH�IHEUHUR�GH�������YpDVH�WDPELpQ�HO�%ROHWtQ�GH�([SORWDFLyQ�1�R������SiJLQD����HO
~QLFR�LQGLFDGRU�GH�GHVWLQR�GH�WHOHJUDPDV�DFHSWDGR�

/RV�~QLFRV�RWURV�LQGLFDGRUHV�HVSHFLDOHV�GH�HQFDPLQDPLHQWR�XWLOL]DGRV�VRQ�

&$69� �WHOHJUDPDV�GH� VHUYLFLR�GLULJLGRV� D�$7	7�&RUSRUDWLRQ� � SRU� HMHPSOR�� UHFODPDFLyQ
SRU�QRHQWUHJD�GH�XQ�WHOHJUDPD��20.(:���HWF�� �HVWRV�WHOHJUDPDV�VH�WUDQVPLWHQ
VLQ�JDVWRV��

&$;4 �WHOHJUDPDV� GH� VHUYLFLR� GLULJLGRV� D� $7	7� &RUSRUDWLRQ� � SRU� HMHPSOR�� SHWLFLyQ� GH
UHWUDQVPLVLyQ� GH� XQ� PHQVDMH� TXH� IDOWD�� FRQILUPDFLyQ� GH� ORV� ~OWLPRV� HQYLDGRV� �
~OWLPRV�UHFLELGRV�HQ�XQ�FLUFXLWR�WHOHJUiILFR��HWF�� �HVWRV� WHOHJUDPDV�VH� WUDQVPLWHQ
VLQ�JDVWRV��

�� 7RGR�HO�WUiILFR�WpOH[�KDFLD�\�GHVGH�&DQDGi�VH�HQFDPLQD�WDPELpQ�SRU�HO�FHQWUR�LQWHUQDFLRQDO�GH
$7	7�&RUSRUDWLRQ��(DV\/LQN�6HUYLFHV��HQ�0LGGOHWRZQ��9$�02��(VWDGRV�8QLGRV�

BBBBBBBBBBBB

 9pDVH�OD�OLVWD�©*UXSRV�GH�FyGLJRV�GH�FLQFR�OHWUDV�SDUD�XVR�GHO�VHUYLFLR�S~EOLFR� LQWHUQDFLRQDO�GH�WHOHJUDPDVª��SXEOLFDGD�HQ
$QH[R�DO�%ROHWtQ�GH�([SORWDFLyQ�1�R�����GH���9,������

6HUYLFLR�WHOHIyQLFR

$XVWUDOLD

&RPXQLFDFLyQ�GH����9,,������

7HOVWUD� &RUSRUDWLRQ�� $XVWUDOLD�� DQXQFLD� TXH�� FRQ� HIHFWR� GHVGH� HO� �� GH� MXOLR� GH� ������ KD
HVWDEOHFLGR�XQ�FRQMXQWR�VLPSOLILFDGR�GH�FyGLJRV�GH�DFFHVR�SDUD�FRPXQLFDUVH�FRQ� ODV�RSHUDGRUDV�GHO
VHUYLFLR�WHOHIyQLFR�LQWHUQDFLRQDO�GH�7HOVWUD�HQ�$XVWUDOLD���(VWD�QRWLILFDFLyQ�FRPSOHPHQWD�OD�QRWLILFDFLyQ
GH�OD�$XVWUDOLDQ�&RPPXQLFDWLRQV�$XWKRULW\�TXH�ILJXUD�HQ�HO�%ROHWtQ�GH�([SORWDFLyQ�1�R�����GH�OD�8,7�
�2EVpUYHVH� TXH� VyOR� VH� KDQ�PRGLILFDGR� ORV� FyGLJRV� GH� DFFHVR� D� ODV� RSHUDGRUDV� GHO� FyGLJR� ��� GH
7HOVWUD��SHUR�HO�FXDGUR�TXH�VLJXH�LQFOX\H�OD�OLVWD�FRPSOHWD��

/RV�FyGLJRV�HQXPHUDGRV�HQ�HO�FXDGUR�VLUYHQ�H[FOXVLYDPHQWH�SDUD�GLULJLU�OODPDGDV�D�7HOVWUD��\D
TXH�HQ�FDVR�GH�UHFLELUORV�RWUR�RSHUDGRU�DXVWUDOLDQR�GHO�VHUYLFLR� LQWHUQDFLRQDO�VH� OHV�WUDWDUi�FRPR�QR
YiOLGRV�

7LSR�GH�VHUYLFLR�LQWHUQDFLRQDO�SRU
&yGLJRV�GH�DFFHVR�SDUD�FRPXQLFDUVH�FRQ�RSHUDGRUDV�GHO�VHUYLFLR

LQWHUQDFLRQDO�GH�7HOVWUD

RSHUDGRUD DFWXDOPHQWH�YLJHQWHV YLJHQWHV�D�SDUWLU�GHO
��GH�MXOLR�GH�����

2SHUDGRUD�GH�DVLVWHQFLD�GHO�VHUYLFLR
LQWHUQDFLRQDO��&yGLJR����

�������&yGLJR���
��������

�������&yGLJR���
��������

2SHUDGRUD�GH�WUiILFR�GLIHULGR�GHO
VHUYLFLR�LQWHUQDFLRQDO��&yGLJR����

�������&yGLJR���
�������&yGLJR�����
�������&yGLJR�����
�������&yGLJR�����
�������&yGLJR�����
�������&yGLJR�����
����������
����������
����������

�������&yGLJR���
��������

2SHUDGRUD�GH�DVLVWHQFLD�VREUH�OD
*XtD�GHO�VHUYLFLR�LQWHUQDFLRQDO

�������� ��������
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/RV�FyGLJRV�GH�DFFHVR�DFWXDOPHQWH�YLJHQWHV�SDUD�FRPXQLFDUVH�FRQ�RSHUDGRUDV�GH�7HOVWUD�GHO
VHUYLFLR� LQWHUQDFLRQDO� �TXH�ILJXUDQ�HQ� OD�VHJXQGD�FROXPQD�GHO�FXDGUR�DQWHULRU��VHJXLUiQ�DSOLFiQGRVH
KDVWD�HO����GH�RFWXEUH�GH�������$�SDUWLU�GHO���GH�QRYLHPEUH�GH������VHUiQ�YiOLGRV�~QLFDPHQWH� ORV
FyGLJRV�TXH�DSDUHFHQ�HQ�OD�WHUFHUD�FROXPQD�

3DUD�PD\RU�LQIRUPDFLyQ��VtUYDQVH�GLULJLUVH�D�7HOVWUD�SRU�LQWHUPHGLR�GH�

0U�%LOO�%UHH]H
7HOHSKRQH�7UDIILF�$QDO\VW
7HOVWUD
7I� ���������������
)D[� ���������������
7O[� �������������27&7�
(�0DLO� ELOO�EUHH]H#FRUSPDLO�WHOVWUD�FRP�DX

)UDQFLD

&RPPXQLFDFLyQ�GH����9,,������

'DXSKLQ� 7pOpFRP�HQ� 6DLQW�0DUWLQ� DQXQFLD� TXH� VX� HPSUHVD� �'DXSKLQ� 7pOpFRP�� HV� XQ� QXHYR
RSHUDGRU�HQ�OD�LVOD�6DLQW�0DUWLQ��'HSDUWDPHQWR�IUDQFpV�GH�OD�*XDGHORXSH��$QWLOODV�IUDQFHVDV��

/D� HPSUHVD� 6DLQW�0DUWLQ� 7pOpSKRQH�� LQVWDODGRUD� GH� WHOHIRQtD� SULYDGD� HQ� 6DLQW�0DUWLQ� GHVGH
������VH�KD�WUDQVIRUPDGR�HQ�PDU]R�GH������FRQ�HO�QRPEUH�GH�'DXSKLQ�7pOpFRP�

3RU�RWUD�SDUWH��HO�RUJDQLVPR�GH�UHJODPHQWDFLyQ�GH�ODV�WHOHFRPXQLFDFLRQHV��$57���3DUtV��)UDQFLD�
KD� DWULEXLGR� D� 'DXSKLQ� 7pOpFRP� ORV� Q~PHURV� GHO� IRUPDWR� LQWHUQDFLRQDO� ����� ��� ;;;;� SDUD� OD
SUHVWDFLyQ�GH�XQ�VHUYLFLR�PyYLO�

&RQWDFWR�

0OOH�(YH�5LERXG
'DXSKLQ�7pOpFRP
��UXH�3HUULQRQ
%3������0$5,*27
������67�0$57,1�&pGH[
*XDGHORXSH��'pSDUWHPHQW�IUDQoDLV�GH�OD�
7I� �����������
)D[� �����������

5HLQR�8QLGR

&RPXQLFDFLyQ�GH����9,,,������

/D� 2IILFH� RI� 7HOHFRPPXQLFDWLRQV� �2)7(/��� /RQGRQ�� DQXQFLD� TXH� VH� KDQ� DWULEXLGR� D� ORV
RSHUDGRUHV��HPSUHVDV�GH�H[SORWDFLyQ��GHO�5HLQR�8QLGR��LQGLFDWLYR�GH�SDtV������ODV�VHULHV�GH�Q~PHURV
VLJXLHQWHV�SDUD�VHUYLFLRV�PyYLOHV�\�GH�UDGLRE~VTXHGD�

&yGLJR�QDFLRQDO
GH�GHVWLQR

2SHUDGRU�GH�UHG�PyYLO 6HUYLFLR

���� 3DJH2QH�&RPPXQLFDWLRQV�/WG� 5DGLRE~VTXHGD
���� 9RGDIRQH�/WG� *60
���� 9RGDIRQH�/WG� *60
���� 9RGDIRQH�/WG� *60
���� 9RGDIRQH�/WG� *60
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&DPELRV�HQ�ODV�$GPLQLVWUDFLRQHV�((5�\�RWUDV�HQWLGDGHV
X�2UJDQL]DFLRQHV

1RWD�GHO�'LUHFWRU�GH�OD�76%

1XHYD�VLWXDFLyQ�GH�0DFDX�D�SDUWLU�GHO����GH�GLFLHPEUH�GH�����

(O�'LUHFWRU�GH�OD�2ILFLQD�GH�1RUPDOL]DFLyQ�GH�ODV�7HOHFRPXQLFDFLRQHV��76%���VHxDOD�D�OD�DWHQFLyQ
GH� ODV� $GPLQLVWUDFLRQHV�((5� \� RWUDV� HQWLGDGHV� X� RUJDQL]DFLRQHV� GH� WHOHFRPXQLFDFLRQHV� ODV
GHFODUDFLRQHV� TXH� OH� DFDED� GH� WUDQVPLWLU� HO� 6HFUHWDULR� *HQHUDO� GH� OD� 8,7�� \� TXH� SURFHGHQ�
UHVSHFWLYDPHQWH��GH

OD�5HS~EOLFD�3RSXODU�GH�&KLQD��GHFODUDFLyQ�GHO���GH�MXOLR�GH������

3RUWXJDO��GHFODUDFLyQ�GHO����GH�MXQLR�GH�������

UHODWLYDV�D�OD�QXHYD�VLWXDFLyQ�GH�0DFDX��TXH�VH�FRQYHUWLUi�HQ�XQD�UHJLyQ�DGPLQLVWUDWLYD�HVSHFLDO�GH�OD
5HS~EOLFD�3RSXODU�GH�&KLQD�D�SDUWLU�GHO����GH�GLFLHPEUH�GH�������IHFKD�KDVWD�OD�FXDO�3RUWXJDO�DVXPLUi
OD� UHVSRQVDELOLGDG� LQWHUQDFLRQDO� SRU�0DFDX� HQ� OR� TXH� UHVSHFWD� D� ORV� LQVWUXPHQWRV� GH� OD� 8QLyQ�� GH
FRQIRUPLGDG�FRQ� OD�'HFODUDFLyQ�FRQMXQWD�ILUPDGD�HO����GH�DEULO�GH������SRU� ORV�*RELHUQRV�GH�HVRV
GRV�SDtVHV�

(VWDV� GHFODUDFLRQHV� VH� UHSURGXFHQ� D� FRQWLQXDFLyQ� DWHQGLHQGR� D� OD� VROLFLWXG� IRUPXODGD� DO
6HFUHWDULR� *HQHUDO� GH� OD� 8,7� SRU� OD� 5HS~EOLFD� 3RSXODU� GH� &KLQD� \� 3RUWXJDO�� GH� TXH� VH� VHxDOH� D� OD
DWHQFLyQ�GH� ORV�RWURV�(VWDGRV�0LHPEURV�GH� OD�8,7�HO� FRQWHQLGR�GH�HVDV�GHFODUDFLRQHV�� UHODWLYDV�D� OD
FRQWLQXLGDG� GH� ODV� DFWLYLGDGHV� GH� WHOHFRPXQLFDFLRQHV� GH� 0DFDX� \� OD� DSOLFDFLyQ� GH� ORV� DFXHUGRV
LQWHUQDFLRQDOHV�SHUWLQHQWHV�GH�OD�8QLyQ�

&KLQD

'HFODUDFLyQ�GHO���GH�MXOLR�GH��������WUDGXFFLyQ�

©'H�FRQIRUPLGDG�FRQ�OD�'HFODUDFLyQ�&RQMXQWD�GHO�*RELHUQR�GH�OD�5HS~EOLFD�3RSXODU�GH�&KLQD�\
GHO�*RELHUQR�GH�3RUWXJDO�VREUH� OD�FXHVWLyQ�GH�0DFDR��ILUPDGD�HQ�%HLMLQJ�HO����GH�DEULO�GH������� OD
5HS~EOLFD� 3RSXODU� GH� &KLQD� UHFREUDUi� HO� HMHUFLFLR� GH� OD� VREHUDQtD� VREUH�0DFDR� D� SDUWLU� GHO� ��� GH
GLFLHPEUH�GH�������&RPR�SDUWH� LQDOLHQDEOH�GHO� WHUULWRULR� GH� OD� 5HS~EOLFD� 3RSXODU� GH�&KLQD��0DFDR
SDVDUi��D�SDUWLU�GH�GLFKD�IHFKD��D�FRQVWLWXLU�XQD�UHJLyQ�DGPLQLVWUDWLYD�HVSHFLDO�GH�OD�5HS~EOLFD�3RSXODU
GH�&KLQD��$�SDUWLU�GH�HQWRQFHV��OD�5HS~EOLFD�3RSXODU�GH�&KLQD�VH�HQFDUJDUi�GH�ORV�DVXQWRV�H[WHULRUHV
UHIHUHQWHV�D�OD�5HJLyQ�$GPLQLVWUDWLYD�(VSHFLDO�GH�0DFDR�

/D� 5HS~EOLFD� 3RSXODU� GH� &KLQD� HV� XQ� (VWDGR� 0LHPEUR� GH� OD� 8QLyQ� ,QWHUQDFLRQDO� GH
7HOHFRPXQLFDFLRQHV� �8,7�� \� FRQ� HIHFWR� D� SDUWLU� GHO� ��� GH� GLFLHPEUH� GH� ������ HVWD� FRQGLFLyQ� GH
PLHPEUR�LQFOXLUi�D�OD�5HJLyQ�$GPLQLVWUDWLYD�(VSHFLDO�GH�0DFDR�\��GHVGH�HQWRQFHV��OD�&RQVWLWXFLyQ�\�HO
&RQYHQLR�GH� OD�8,7� VH�DSOLFDUiQ�D� OD�5HJLyQ�$GPLQLVWUDWLYD�(VSHFLDO�GH�0DFDR�� 3RU� FRQVLJXLHQWH��HO
*RELHUQR� GH� OD� 5HS~EOLFD� 3RSXODU� GH� &KLQD� GHFODUD� TXH�� D� SDUWLU� GHO� ��� GH� GLFLHPEUH� GH� ������ OD
5HJLyQ� $GPLQLVWUDWLYD� (VSHFLDO� GH� 0DFDR� PDQWHQGUi� XQD� DGPLQLVWUDFLyQ� GH� WHOHFRPXQLFDFLRQHV
VHSDUDGD�� 5HSUHVHQWDQWHV� GH� OD� 5HJLyQ� $GPLQLVWUDWLYD� (VSHFLDO� GH�0DFDR� SRGUiQ� SDUWLFLSDU�� FRPR
PLHPEURV�GH�OD�GHOHJDFLyQ�GHO�*RELHUQR�GH�OD�5HS~EOLFD�3RSXODU�GH�&KLQD��HQ�ODV�FRQIHUHQFLDV�GH�OD
8,7� \�� FXDQGR� OR� DXWRULFHQ� OD� &RQVWLWXFLyQ� \� HO� &RQYHQLR� GH� OD� 8,7�� H[SUHVDU� VXV� RSLQLRQHV� VREUH
DVXQWRV�UHODWLYRV�D�OD�5HJLyQ�$GPLQLVWUDWLYD�(VSHFLDO�GH�0DFDR���HQ�QRPEUH�GH�©0DFDR��&KLQDª�

�ILUPDGR�� 4LDR�=RQJKXDL��(PEDMDGRU��5HSUHVHQWDQWH�3HUPDQHQWH�GH�OD�5HS~EOLFD�3RSXODU�GH
&KLQD�DQWH�ODV�1DFLRQHV�8QLGDV�HQ�*LQHEUD�\�RWURV�2UJDQLVPRV�LQWHUQDFLRQDOHV�HQ�6XL]D�ª

3RUWXJDO

'HFODUDFLyQ�GHO����GH�MXQLR�GH��������WUDGXFFLyQ�

©'DGR�TXH�3RUWXJDO�HV� UHVSRQVDEOH�GH� ODV� UHODFLRQHV�H[WHULRUHV�GH�0DFDR��HQ�QRPEUH�GH�PL
*RELHUQR� GHFODUR� TXH� ORV� UHSUHVHQWDQWHV� GH� 0DFDR�� FRPR� 7HUULWRULR� TXH� WLHQH� VX� SURSLD
$GPLQLVWUDFLyQ� GH� WHOHFRPXQLFDFLRQHV�� KDQ� YHQLGR� SDUWLFLSDQGR� HQ� ODV� UHXQLRQHV� GH� OD� 8QLyQ
,QWHUQDFLRQDO�GH�7HOHFRPXQLFDFLRQHV��LQWHJUDGRV�HQ�OD�'HOHJDFLyQ�SRUWXJXHVD�
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(Q� FXPSOLPLHQWR� GH� ODV� LQVWUXFFLRQHV� UHFLELGDV�� GHFODUR� DGHPiV� TXH�� GH� FRQIRUPLGDG� FRQ� OD
'HFODUDFLyQ�&RQMXQWD�GHO�*RELHUQR�GH�3RUWXJDO�\�GHO�*RELHUQR�GH�OD�5HS~EOLFD�3RSXODU�GH�&KLQD�VREUH
0DFDR��UDWLILFDGD�HQ�%HLMLQJ�HO����GH�DEULO�GH�������KDVWD�HO����GH�GLFLHPEUH�GH������3RUWXJDO�VHJXLUi
VLHQGR� UHVSRQVDEOH� GH� ODV� UHODFLRQHV� H[WHULRUHV� GH� 0DFDR�� +DVWD� HVD� IHFKD�� 0DFDR� VHJXLUi
SDUWLFLSDQGR� HQ� ODV� UHXQLRQHV� GH� OD� 8QLyQ� ,QWHUQDFLRQDO� GH� 7HOHFRPXQLFDFLRQHV� LQWHJUDGR� HQ� OD
'HOHJDFLyQ� SRUWXJXHVD�� $� SDUWLU� GHO� ��� GH� GLFLHPEUH� GH� ������ HO� HMHUFLFLR� GH� OD� VREHUDQtD� VREUH
0DFDR�UHYHUWLUi�D�OD�5HS~EOLFD�3RSXODU�GH�&KLQD�

�ILUPDGR� $OYDUR�GH�0HQGRQoD�H�0RXUD��(PEDMDGRU��5HSUHVHQWDQWH�3HUPDQHQWH�GH�3RUWXJDO
DQWH�ODV�1DFLRQHV�8QLGDV�HQ�*LQHEUD�\�RWURV�2UJDQLVPRV�LQWHUQDFLRQDOHV�HQ�6XL]D�ª

BBBBBBBBBBBB

 9pDVH�DVLPLVPR�OD�1RWLILFDFLyQ�1�R������GH�OD�8,7��LQIRUPDFLRQHV�UHFLELGDV�KDVWD�HO����GH�MXOLR�GH�������

5HLQR�8QLGR

&RUULJHQGXP

&RQFLHUQH� OD�FRPXQLFDFLyQ�GH����9,,�������,QPDUVDW��1XHYD�HVWUXFWXUD�\�FDPELR�GH�HVWDWXWR
OHJDO���SXEOLFDGD� HQ� HO� %ROHWtQ� GH� ([SORWDFLyQ�1�R� ���� GH� ��9,,,������� SiJLQD� ��� �GLUHFFLyQ�� �3DUD
,QPDUVDW�/WG���

/D�GLUHFFLyQ�GHO�FRUUHR�HOHFWUyQLFR�GH�0U�'RQDOG�.HQQHG\�GHEH�OHHUVH

GRQDOGBNHQQHG\#LQPDUVDW�RUJ�����HQ�OXJDU�GH�GRQBNHQQHG\#LQPDUVDW�RUJ��

5XVLD

&RPXQLFDFLyQ�GH���9,������

/D�$GPLQLVWUDFLyQ�GH�OD�)HGHUDFLyQ�GH�5XVLD�DQXQFLD�TXH�HO�&RPLWp�(VWDWDO�GH�&RPXQLFDFLRQHV
H� ,QIRUPDWL]DFLyQ� GH� OD� )HGHUDFLyQ� GH� 5XVLD� �©6WDWH� &RPPLWWHH� IRU� &RPPXQLFDWLRQV� DQG
,QIRUPDWL]DWLRQ� RI� WKH� 5XVVLDQ� )HGHUDWLRQª�� VH� KD� WUDQVIRUPDGR� HQ� &RPLWp� (VWDWDO� GH
7HOHFRPXQLFDFLRQHV� GH� OD� )HGHUDFLyQ� GH� 5XVLD� �6WDWH� &RPPLWWHH� IRU� 7HOHFRPPXQLFDWLRQV� RI� WKH
5XVVLDQ�)HGHUDWLRQ���3RU�UHVROXFLyQ�GHO�*RELHUQR�GH�OD�)HGHUDFLyQ�GH�5XVLD�GH���GH�MXQLR�GH�������VH
KD�GHVLJQDGR�DO�6U��$��,YDQRY�SDUD�RFXSDU�HO�FDUJR�GH�3UHVLGHQWH�GH�GLFKR�&RPLWp�

BBBBBBBBBBBB

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

(VORYDTXLD

&RPXQLFDFLyQ�GH����9,������

(O� 0LQLVWU\� RI� 7UDQVSRUW�� 3RVWV� DQG� 7HOHFRPPXQLFDWLRQV� �7HOHFRPPXQLFDWLRQ� 3ROLF\� 'HSW��
([WHUQDO� &RRSHUDWLRQ��� %UDWLVODYD�� DQXQFLD� ORV� VLJXLHQWHV� FDPELRV� SHUVRQDOHV� \� HVWUXFWXUDOHV� HQ� OD
'LYLVLyQ�GH�7HOHFRPXQLFDFLRQHV�GHO�0LQLVWHULR�

$� UDt]� GH� ORV� FDPELRV� HVWUXFWXUDOHV� HIHFWXDGRV� HQ� HO� 0LQLVWU\� RI� 7UDQVSRUW�� 3RVWV� DQG
7HOHFRPPXQLFDWLRQV�GH�OD�5HS~EOLFD�(VORYDFD��ODV�DQWLJXDV�'LYLVLyQ�GH�7HOHFRPXQLFDFLRQHV�\�'LYLVLyQ
GH�&RUUHRV�VH�KDQ�IXVLRQDGR�HQ�XQD�VROD��GHQRPLQDGD�3RVW�DQG�7HOHFRPPXQLFDWLRQV�'LYLVLRQ�

(O�6U��0tODQ�/XNQiU�KD�VLGR�GHVLJQDGR�'LUHFWRU�GH�OD�3RVW�DQG�7HOHFRPPXQLFDWLRQV�'LYLVLRQ�GHO
0LQLVWHULR�FRQ�HIHFWR�D�SDUWLU�GHO���GH�MXQLR�GH�������7I��������������������)D[��������������������
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 9pDVH�WDPELpQ�HO�%ROHWtQ�GH�([SORWDFLyQ�1�R�����GH���;,,������
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5HVWULFFLRQHV�GH�VHUYLFLR

$QJROD

&RPXQLFDFLyQ�GH���9,,,������

$QJROD�7HOHFRPPXQLFDWLRQV�&RPSDQ\� �$QJROD�7HOHFRP��� /XDQGD��DQXQFLD�TXH� ODV� UHODFLRQHV
HQWUH�$QJROD�\�6XGDIULFDQD��5HS���VH�KDQ�DELHUWR�DO�WUiILFR�GH�ODV�WHOHFRPXQLFDFLRQHV�HQ������\�TXH�
GHVGH�HQWRQFHV��QR�KDQ�VLGR�REMHWR�GH�QLQJXQD�UHVWULFFLyQ��3DUD�WRGD�SUHJXQWD��GLULJLUVH�D�

$QJROD�7HOHFRPPXQLFDWLRQV�&RPSDQ\��$QJROD�7HOHFRP�
-RVp�3HUHLUD
'LUHFWRU��,QWHUQDWLRQDO�%XVLQHVV�8QLW
7I� �������������
)D[� �������������

1RWD�GH�OD�76%

9pDVH� OD� OLVWD� UHFDSLWXODWLYD� GH� ODV� UHVWULFFLRQHV� GH� VHUYLFLR� HQ� YLJRU� SXEOLFDGD� HQ� DQH[R� DO
%ROHWtQ�GH�([SORWDFLyQ��%(��1�R�����GH���9������\�ODV�FRPXQLFDFLRQHV�XOWHULRUHV�VLJXLHQWHV�UHODWLYDV�D
UHVWULFFLRQHV�GH�VHUYLFLR�QXHYDV��PRGLILFDGDV�R�VXSULPLGDV�

%(�1�R

��� &DQDGi��S������0DUUXHFRV��S������7RQJD��S�����

��� &DLPDQHV��,VODV���S������)LML��S������0DUUXHFRV��S��������
6H\FKHOOHV��5HS~EOLFD�GH���S�����

��� )LQODQGLD��S������

��� $QJROD��S�����

6H�GHEH�VXSULPLU�OD�UHVWULFFLyQ�GH�VHUYLFLR�TXH�ILJXUD�EDMR�HO�QRPEUH�GH�$QJROD��SXQWR����HQ�OD
SiJLQD� �� GH� OD� OLVWD� UHFDSLWXODWLYD� GH� UHVWULFFLRQHV� GH� VHUYLFLR� SXEOLFDGD� HQ� DQH[R� DO� %ROHWtQ� GH
([SORWDFLyQ�GH�OD�8,7�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� ������� 0p[LFR� ������� 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�

1RPHQFOiWRU
GH�ODV�HVWDFLRQHV�GH�EDUFR

�/LVWD�9�
���D�HGLFLyQ��-XQLR�GH�����

3DUWH�,9

6RXV�VHFWLRQ��$���6XE�6HFWLRQ��$���6XEVHFFLyQ��$

5(3

'3�� 'H7H6DW�*PE+��+RFKVWDGHQULQJ�����'�������%RQQ��*HUPDQ\�
�7I���������������7O[���������GWP�G��)D[�����������������
85/�ZZZ�'H7H6DW�FRP��&RQWDFW�3HUVRQ�V���0U��0LFKDHO�+DUWJHV���
7I������������������(PDLO�0KDUWJHV#'H7H6DW�FRP�R�0UV��:LHPHU��
7I������������������(PDLO�*:LHPHU#'H7H6DW�FRP��

)5�� 'HOPDV��6DIHW\�'HSDUWPHQW�����4XDL�&ROEHUW��������/H�+DYUH��)UDQFH
�7I��������������������7O[���������)D[��������������������&RQWDFW�3HUVRQ�
'��/DYRLOOH���7I��������������������(PDLO�G�ODYRLOOH#GHOPDV�QHW��

6$�� 7(/.20�6$�/WG���,QWHUQDWLRQDO�DQG�6SHFLDO�0DUNHW�6HUYLFHV��3ULYDWH
%DJ�;�����3UHWRULD�������6RXWK�$IULFD�
�7I������������������)D[������������������&RQWDFW�3HUVRQ��*LRYDQQD
'H�5LVVL��

683

)5�� 727$/�7UDQVSRUW�0DULWLPH��7RXU�$XURUH�����3ODFH�GHV�5HIOHWV��&pGH[����������3DULV
/D�'pIHQVH��)UDQFH�

)5�� 1DYDOH�	�&RPPHUFLDOH�+DYUDLVH�3pQLQVXODLUH��F�R�(XURQDYLV���'pSDUWHPHQW
3HUVRQQHO�1DYLJDQW��7RXU�)LDW����3ODFH�GH�OD�&RXSROH��������3DULV�/D�'pIHQVH
&pGH[�����)UDQFH�
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/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&

3��������$XVWUDOLD�����683

������� 6\GQH\� 6SHFWUXP�*OREDO�7HOHFRPPXQLFDWLRQV

3��������$XVWUDOLD�����$''

������� 6\GQH\�6ZLWFK 3RZHUWHO�/LPLWHG

3���������(VSDxD�����$''

������� /',
������� /',
������� /',
������� 9LDWHO
������� 9LDWHO
������� ,QWHURXWH
������� ,QWHURXWH
������� -D]]�7HOHFRP
������� -D]]�7HOHFRP
������� &DEOH�	�:LUHOHVV
������� &DEOH�	�:LUHOHVV
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,63&� ,QWHUQDWLRQDO�6LJQDOOLQJ�3RLQW�&RGHV�

&RGHV�GH�SRLQWV�VpPDSKRUHV�LQWHUQDWLRQDX[��&36,��

&yGLJRV�GH�SXQWRV�GH�VHxDOL]DFLyQ�LQWHUQDFLRQDO��&36,��

/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�R�]RQD�FyGLJR�,62 &yGLJR�GH� &RQWDFWR
1RPEUH�GH�OD�(PSUHVD�'LUHFFLyQ OD�HPSUHVD

3���������6XGiQ��5HS~EOLFD�GH����6'1����68'$7/����/,5

6XGDQ�7HOHFRP�&RPSDQ\�/WG���6XGDWHO�� 68'$7/ 0RKDPHG�7DKLU�$GDP
32�%R[������ 0DQDJHU��,QWHUQDWLRQDO�7UDIILF�$IIDLUV
.+$57280 7HO�� ��������������

)D[� ��������������
(�PDLO��P�WDKLU#KRWPDLO�FRP
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/LVWD�GH�LQGLFDGRUHV�GH�GHVWLQR�GH�WHOHJUDPDV
�6HJ~Q�OD�5HFRPHQGDFLyQ�8,7�7�)����
�6LWXDFLyQ�DO����GH�PD\R�GH������

�$QH[R�DO�%ROHWtQ�GH�([SORWDFLyQ�GH�OD�8,7�1�R����� ����9������

�(QPLHQGD�1�R���

3���� +RQJNRQJ &yGLJR�GH�UHG��+;

&2/�� 5(3 +.7,���+RQJNRQJ�7HOHFRPPXQLFDWLRQV�/LPLWHG��+RQJNRQJ

SRU &:+.7,���&DEOH�	�:LUHOHVV�+.7�,QWHUQDWLRQDO�/LPLWHG��+RQJNRQJ
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 $�SDUWLU�GHO����GH�MXOLR�GH�������9pDVH�HO�%ROHWtQ�GH�([SORWDFLyQ�1�R�����GH���9,,,�������SiJLQD����

/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������

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

�(QPLHQGD�1�R����

3���������1RPEUH�GHO�'*$'���&52��������/,5

3���������1RPEUH�GHO�'*$'���+.70$,/�����/,5

� � � � � � � � �

&URDWLH
&URDWLD
&URDFLD

&52��� +5 &52��� &52��� 6 KHOSGHVN
2 SXEOLF�K
$ FUR���
& KU

6 DXWRDQVZHU
2 SXEOLF�K
$ FUR���
& KU

0V��0DMD�9DOGHYLW
+7���&URDWLDQ�7HOHFRP
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