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3$5$� 5HSUHVHQWDQWHV� /HJDOHV��2UGHQDGRUHV� GHO�*DVWR��5HVSRQVDEOHV� GH�
3UHVXSXHVWR��5HVSRQVDEOHV�)LQDQFLHURV��$GPLQLVWUDWLYRV�\�&RQWDEOHV�
GH� ODV� (QWLGDGHV� TXH� FRQIRUPDQ� OD� $GPLQLVWUDFLyQ� &HQWUDO� 'LVWULWDO��
(VWDEOHFLPLHQWRV� 3~EOLFRV�� 8QLGDGHV� $GPLQLVWUDWLYDV� (VSHFLDOHV��
&RQFHMR� GH� %RJRWi�� &RQWUDORUtD� GH� %RJRWi�� 3HUVRQHUtD� GH� %RJRWi��
(QWH�$XWyQRPR�8QLYHUVLWDULR��)RQGRV�GH�'HVDUUROOR�/RFDO�\�(PSUHVDV�
�(,&�\�(6(��

'(� 6HFUHWDULR�'LVWULWDO�GH�+DFLHQGD

$68172� %RJ'DWD�± 6$3�± (53�� $GPLQLVWUDFLyQ�GH�8VXDULRV�([WHUQRV�\�5ROHV�
0yGXORV�� 75� �7HVRUHUtD�� � 360� �3$&�� � 360� �%&6� \� %3&� �
3UHVXSXHVWR��� %3��7HUFHURV��

&RQ�PRWLYR� GH� ORV� SUHSDUDWLYRV� \� HQWUDGD�HQ� SURGXFFLyQ� GHO� SUR\HFWR�%RJ'DWD�
SURJUDPDGD�D�SDUWLU�GH����GH�VHSWLHPEUH�GH������\�RULHQWDGRV�D�OD�LQWHJUDFLyQ�H�
LQWHUFRQH[LyQ�WHFQROyJLFD�HQWUH�OD�6HFUHWDUtD�'LVWULWDO�GH�+DFLHQGD�\�ODV�(QWLGDGHV�
GHO�'LVWULWR�&DSLWDO��D�FRQWLQXDFLyQ��VHxDODPRV�HO�SURFHGLPLHQWR�TXH�GHEHQ�VHJXLU�
ODV�HQWLGDGHV�SDUD�JHVWLRQDU�DQWH�HVWD�6HFUHWDUtD�OD�DGPLQLVWUDFLyQ�GH�VXV�XVXDULRV�
HQ�HO�DSOLFDWLYR�6$3�SDUD� ORV�PyGXORV�75��7HVRUHUtD���360��3$&���360��%&6�\�
%3&�� 3UHVXSXHVWR��\�GDWR�PDHVWUR�%3��7HUFHURV���DVt�

�� 6ROLFLWXG� GH� DGPLQLVWUDFLyQ� GH� XVXDULRV� \� UROHV�� SDUD� OR� FXDO� VH� LQFOX\HQ� ODV�
GHILQLFLRQHV�GH�HVWRV�GRV�FRQFHSWRV�

8VXDULR�� 6H� HQWLHQGH� FRPR� HO� VHUYLGRU� S~EOLFR� GHELGDPHQWH� UHJLVWUDGR��
LGHQWLILFDGR�\�FRQ�DFFHVR�D�IXQFLRQDOLGDGHV�HQ�HO�VLVWHPD�6$3�

5ROHV 6RQ�ORV�SULYLOHJLRV�TXH�VH�RWRUJDQ�DO�XVXDULR�SDUD�KDFHU�XVR�R�LQWHUDFWXDU�
FRQ�ODV�GLIHUHQWHV�WUDQVDFFLRQHV�TXH�OH�VHDQ�KDELOLWDGDV�

�� 5HJLVWUR�GH�ILUPDV�DXWRUL]DGDV�GH�UHVSRQVDEOH�GH�SUHVXSXHVWR� RUGHQDGRU�GHO�
JDVWR \�UHSUHVHQWDQWH�OHJDO�

$�FRQWLQXDFLyQ� VH�GHVDUUROODQ�HVWRV�GRV�SXQWRV�
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/D�HQWLGDG�TXH�UHTXLHUD�JHVWLRQDU�XVXDULRV�\�UROHV�SDUD�HO�XVR�GH�ORV�0yGXORV�75�
�7HVRUHUtD��� 360� �3$&��� 360� �%&6� \� %3&� � 3UHVXSXHVWR�� \� GDWR� PDHVWUR� %3�
�7HUFHURV���GHO�DSOLFDWLYR�6$3��GHEH�UHPLWLU�XQ�RILFLR�VXVFULWR�SRU�HO�5HSUHVHQWDQWH�
/HJDO��FRQ�GHVWLQR�D�

x (QWLGDGHVBERJGDWD#VKG�JRY�FR
x UDGLFDFLyQBYLUWXDO#VKG�JRY�FR
x PHVRFKD#DOFDOGLDERJRWD�JRY�FR

(Q�GLFKDV�FRPXQLFDFLRQHV�VH�GHEH�DGMXQWDU�

x ³)250$72�3$5$�62/,&,7$5�/$�$'0,1,675$&,Ï1�'(�868$5,26�<�'(�
52/(6´� DQH[R� D� HVWD� FLUFXODU�� HO� FXDO� GHEH� HVWDU� GHELGD� \� FRPSOHWDPHQWH�
GLOLJHQFLDGR�

x &RSLD�GHO�GHFUHWR�R�UHVROXFLyQ�GH�QRPEUDPLHQWR��FRSLD�GHO�DFWD�GH�SRVHVLyQ�\�
FRSLD�OHJLEOH�GH�OD�FpGXOD�GH�FLXGDGDQtD�GHO�5HSUHVHQWDQWH�/HJDO�GH�OD�(QWLGDG�

7DQWR�HO�RILFLR�FRPR�HO� IRUPDWR�SXHGHQ�VHU�VXVFULWRV�SRU�HO�5HSUHVHQWDQWH�/HJDO��
FRQ�ILUPD�PDQXVFULWD�R�ILUPD�GLJLWDO�FHUWLILFDGD��DGMXQWDGR�HO�GHELGR�VRSRUWH�GH�OD�
HQWLGDG�FHUWLILFDGRUD�

$VSHFWRV�D�WHQHU�HQ�FXHQWD�

x /D�6HFUHWDUtD�'LVWULWDO�GH�+DFLHQGD�DWHQGHUi�ODV�VROLFLWXGHV�GHQWUR�GH�ORV�WUHV�����
GtDV�KiELOHV�VLJXLHQWHV�D�OD�UDGLFDFLyQ�IRUPDO�GH�OD�VROLFLWXG�

x (VWH�IRUPDWR�DSOLFD�WDQWR�SDUD�OD�VROLFLWXG�GH�FUHDFLyQ��DFWLYDFLyQ��GHVDFWLYDFLyQ�
\�R�PRGLILFDFLyQ�GH�XVXDULRV��DVt�FRPR�SDUD� OD�DVLJQDFLyQ�R�GHVDFWLYDFLyQ�GH�
UROHV�

x (O�XVXDULR�\� OD�FODYH�DVLJQDGD�VHUiQ�HQYLDGRV�PHGLDQWH�FRUUHR�HOHFWUyQLFR�DO�
EX]yQ�LQVWLWXFLRQDO�UHJLVWUDGR�SDUD�HO�QXHYR�XVXDULR��

&RQ�HO�SULPHU�LQJUHVR��HO�VLVWHPD�OH�VROLFLWDUi�HO�FDPELR�GH�OD�FODYH�SRU�XQD�IXHUWH�
\� GH� IiFLO� UHFRUGDFLyQ�� (O� VLVWHPD� VROLFLWDUi� SHULyGLFDPHQWH� HO� FDPELR� GH� OD�
PLVPD�

x (Q�HO�DQH[R�³52/(6�+$%,/,7$'26�(17,'$'(6�(;7(51$6´�GH�HVWD�FLUFXODU��
VH�GHWDOODQ�ORV�UROHV�GLVSXHVWRV�HQ�6$3�SDUD�ORV�0yGXORV�75��7HVRUHUtD���360�
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�3$&���360� �%&6�\�%3&� � 3UHVXSXHVWR�� \� GDWR�PDHVWUR�%3� �7HUFHURV��� TXH�
SXHGHQ�VHU�DVRFLDGRV�SRU�ODV�HQWLGDGHV�D�VXV�VHUYLGRUHV�S~EOLFRV��

x (Q�HO�IRUPDWR�VH�GHEHQ�HVSHFLILFDU�WRGRV�ORV�UROHV�UHTXHULGRV�SDUD�FDGD�XVXDULR�
SRU� FDGD�PyGXOR�� GH� DFXHUGR� FRQ� ODV� DFWLYLGDGHV� TXH� YD\D� D� UHDOL]DU� HQ� OD�
(QWLGDG��

x &RQ�HO� ILQ�GH�JDUDQWL]DU� OD� UHVHUYD�\�FRQILGHQFLDOLGDG�GH� OD� LQIRUPDFLyQ�GH� ORV�
WHUFHURV� HV� LPSRUWDQWH� WHQHU� SUHVHQWH� ODV�SROtWLFDV� GH� VHJXULGDG�HVWDEOHFLGDV�
�KWWSV���ZZZ�VKG�JRY�FR�VKG�VLWHV�GHIDXOW�ILOHV�ILOHV�VLVWHPDV�SRO��������VHJSUL
YLQI�SGI�� SRU� OR� TXH� HV� UHTXLVLWR� HO� GLOLJHQFLDPLHQWR� GHO� IRUPDWR� GH�
FRQILGHQFLDOLGDG�SDUD�ORV�XVXDULRV�FRQ�URO�DXWRUL]DGR�SDUD�FUHDFLyQ��PRGLILFDFLyQ�
\�YLVXDOL]DFLyQ�GHO�%3��HO�FXDO�VHUi�HQYLDGR�RSRUWXQDPHQWH�

x &DGD�HQWLGDG�GHEH�VROLFLWDU�OD�JHVWLyQ�GH�XVXDULRV�\�UROHV�TXH�UHTXLHUD��FRQ�OD�
GHELGD�DQWLFLSDFLyQ��GH�IRUPD�TXH�JDUDQWLFH�VX�QRUPDO�RSHUDFLyQ�

x &DGD� HQWLGDG� GHEH� UHYLVDU� SHULyGLFDPHQWH� ORV� XVXDULRV� \� UROHV� DVLJQDGRV��
YHODQGR�SRU�OD�FRQVWDQWH�DFWXDOL]DFLyQ�GH�pVWRV��GH�WDO�IRUPD�TXH�JDUDQWLFHQ�TXH�
ORV�XVXDULRV�DFWLYRV�\�VXV�UROHV�VRQ�ORV�FRUUHFWRV�

x 6LHPSUH�TXH�XQ�XVXDULR�VH�UHWLUH�GH�OD�HQWLGDG�R�TXH�SRU�FDPELR�GH�IXQFLRQHV�
\D�QR�UHTXLHUD�GH�ORV�UROHV�DVLJQDGRV�SDUD�HO�XVR�GHO�VLVWHPD�6$3��OD�HQWLGDG�
GLVWULWDO�GHEHUi�UHPLWLU�XQ�RILFLR�VXVFULWR�SRU�HO�5HSUHVHQWDQWH�/HJDO�FRQ�GHVWLQR�
D� OD� 6HFUHWDUtD� 'LVWULWDO� GH� +DFLHQGD�� VROLFLWDQGR� HO� FDPELR� SHUWLQHQWH� HQ� HO�
XVXDULR�\�R�VXV�UROHV�DVRFLDGRV��D�WUDYpV�GHO�³)250$72�3$5$�62/,&,7$5�/$
$'0,1,675$&,Ï1�'(�868$5,26�<�'(�52/(6´�

�� 5(*,6752� '(� ),50$6� $8725,=$'$6� '(� 5(63216$%/(� '(�
35(6838(672��25'(1$'25�'(/�*$672�<�5(35(6(17$17(�/(*$/

(O�'HFUHWR�����GH�������SRU�PHGLR�GHO�FXDO�VH�UHJODPHQWD�HO (VWDWXWR�2UJiQLFR�GHO�
3UHVXSXHVWR�'LVWULWDO�\�VH�GLFWDQ�RWUDV�GLVSRVLFLRQHV��HVWDEOHFH�HQ�VX�DUWtFXOR����

³$UWtFXOR ����3DJRV��FRPSHQVDFLRQHV�\�GHYROXFLRQHV� (O�RUGHQDGRU�GHO�JDVWR�\�
HO� UHVSRQVDEOH� GHO� SUHVXSXHVWR� GH� ODV� HQWLGDGHV� TXH� FRQIRUPDQ� HO� 3UHVXSXHVWR�
$QXDO�GHO�'LVWULWR�&DSLWDO�\�ORV�)RQGRV�GH�'HVDUUROOR�/RFDO�UHPLWLUiQ�D�OD�'LUHFFLyQ�
'LVWULWDO�GH�7HVRUHUtD�ODV�yUGHQHV�GH�SDJRV��GHYROXFLRQHV��FRPSHQVDFLRQHV��SDJRV�
GH� FDUiFWHU� WULEXWDULR� \� SDJRV� GH� ODV� GHPiV� REOLJDFLRQHV� TXH� UHTXLHUDQ� VHU�
SURFHVDGRV�D�WUDYpV�GH�OD�&XHQWD�ÒQLFD�'LVWULWDO��HVWDEOHFLHQGR�SDUD�HOOR�ODV�IXHQWHV�
GH�ILQDQFLDFLyQ��VHJ~Q�VHD�HO�FDVR��PHGLDQWH� ORV�PHFDQLVPRV�TXH�SDUD�HO�HIHFWR�
HVWDEOH]FD�OD�'LUHFFLyQ�'LVWULWDO�GH�7HVRUHUtD�

dmelo
Sello



�«�

3DUiJUDIR� /RV�VHUYLGRUHV�S~EOLFRV�TXH�VXVFULEDQ� ODV�yUGHQHV�GH�GLVSRVLFLyQ�GH�
UHFXUVRV�GH�OD�&XHQWD�ÒQLFD�'LVWULWDO�GHEHUiQ�UHJLVWUDU�SUHYLDPHQWH�VXV�ILUPDV�
HQ�OD�'LUHFFLyQ�'LVWULWDO�GH�7HVRUHUtD�D�WUDYpV�GH�ORV�PHFDQLVPRV��IRUPDWRV�\�
SURFHGLPLHQWRV�TXH�pVWD�GLVSRQJD«´��1HJULOOD�\�VXEUD\DGRV�IXHUD�GH�WH[WR�

$Vt�PLVPR��OD�(QWLGDG�GHEH�JHVWLRQDU�DQWH�OD�'LUHFFLyQ�'LVWULWDO�GH�3UHVXSXHVWR�HO�
UHJLVWUR�GH�ODV ILUPDV GHO�5HSUHVHQWDQWH�/HJDO��2UGHQDGRU�GH�*DVWR�\�5HVSRQVDEOH�
GH� 3UHVXSXHVWR�� SDUD� HIHFWRV� GH� OD� RSHUDFLyQ� SUHVXSXHVWDO�� TXH� LQFOX\H� ODV�
PRGLILFDFLRQHV�SUHVXSXHVWDOHV�

(Q�FXPSOLPLHQWR�GH�OR�DQWHULRU��TXLHQHV�YD\DQ�D�HMHUFHU�FRPR�2UGHQDGRU�GHO�*DVWR��
5HVSRQVDEOH GHO�3UHVXSXHVWR�\�5HSUHVHQWDQWH�/HJDO��GHEHQ�UHJLVWUDU�VXV� ILUPDV�
DQWH� OD�6HFUHWDUtD�'LVWULWDO�GH�+DFLHQGD��SDUD� OR�FXDO�� OD�HQWLGDG�UHPLWLUi�XQ�RILFLR�
VXVFULWR�SRU�HO�5HSUHVHQWDQWH�/HJDO��DFRPSDxDGR GH�ORV�VLJXLHQWHV�GRFXPHQWRV�

x ³)250$72�'(�5(*,6752�'(�),50$6´��DQH[R�D�HVWD�FLUFXODU��HO�FXDO�GHEH�
HVWDU�GHELGD�\�FRPSOHWDPHQWH�GLOLJHQFLDGR��ILUPDGR�SRU�HO�5HSUHVHQWDQWH�/HJDO��
2UGHQDGRU�GHO�*DVWR�\�5HVSRQVDEOH�GH�3UHVXSXHVWR��

x &RSLD�GHO�GHFUHWR�R�UHVROXFLyQ�GH�QRPEUDPLHQWR��FRSLD�GHO�DFWD�GH�SRVHVLyQ�\�
FRSLD�OHJLEOH�GH�OD�FpGXOD�GH�FLXGDGDQtD�GH�ORV�DQWHULRUHV�VHUYLGRUHV�S~EOLFRV�

x &RSLD�GH�OD�UHVROXFLyQ GH�GHOHJDFLyQ�GHO�JDVWR��FXDQGR�DSOLTXH��

7DQWR�HO�RILFLR�FRPR�HO�IRUPDWR�GH�UHJLVWUR�GH�ILUPDV�SXHGHQ�VHU�VXVFULWRV�SRU�ORV�
VHUYLGRUHV� S~EOLFRV� VHxDODGRV� FRQ� ILUPD� PDQXVFULWD� R� ILUPD� GLJLWDO� FHUWLILFDGD��
DGMXQWDGR�HO�GHELGR�VRSRUWH�GH�OD�HQWLGDG�FHUWLILFDGRUD�

/D�UDGLFDFLyQ�IRUPDO�GH�ORV�DQWHULRUHV�GRFXPHQWRV�VH�SXHGH�JHVWLRQDU�YLUWXDOPHQWH�
D�WUDYpV�GHO�FRUUHR UDGLFDFLyQBYLUWXDO#VKG�JRY�FR�

&DGD�YH]�TXH�H[LVWD�XQD�QRYHGDG��UHWLUR�R�FDPELR�GH�HVWRV�VHUYLGRUHV�S~EOLFRV��OD�
(QWLGDG�GHEH�DFWXDOL]DU�HVWH�IRUPDWR�\�ORV�GRFXPHQWRV�VRSRUWH��JHVWLRQDQGR�GLFKD�
PRGLILFDFLyQ� GHO� UHJLVWUR� GH� ILUPDV� DQWH� OD� 'LUHFFLyQ� 'LVWULWDO� GH� 7HVRUHUtD� \�R�
'LUHFFLyQ�'LVWULWDO�GH�3UHVXSXHVWR��GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�HVWDEOHFLGR�

�� $1(;26

6H�DGMXQWD�D�OD�SUHVHQWH�FLUFXODU�ORV�VLJXLHQWHV�GRFXPHQWRV�

x )RUPDWR�SDUD�VROLFLWDU�OD�DGPLQLVWUDFLyQ�GH�XVXDULRV�\�GH�UROHV
x 5ROHV�KDELOLWDGRV�SDUD�ODV�HQWLGDGHV�H[WHUQDV�GH�FDGD�PyGXOR�GHO�(53
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x )RUPDWR�GH�UHJLVWUR�GH�ILUPDV

$JUDGHFHPRV�REVHUYDU�HVWULFWDPHQWH�ORV�SURFHGLPLHQWRV�GHVFULWRV��FRPXQLFDUORV�D�
WRGRV�ORV�VHUYLGRUHV�S~EOLFRV�TXH�SDUWLFLSDQ�HQ�OD�JHVWLyQ�ILQDQFLHUD� SUHVXSXHVWDO��
FRQWDEOH�\� WHVRUDO�HQ�FDGD�HQWLGDG��DVt�PLVPR��DGRSWDU�RSRUWXQDPHQWH� WRGDV� ODV�
DFFLRQHV�UHTXHULGDV�SDUD�HO�GHELGR�FXPSOLPLHQWR��

$WHQWDPHQWH�

-8$1�0$85,&,2�5$0Ë5(=�&257e6
6HFUHWDULR�'LVWULWDO�GH�+DFLHQGD

$SUREDGR SRU� 'LDQD�%ODQFR�*DU]yQ�
6XEVHFUHWDULD�*HQHUDO

-RVp�$OHMDQGUR�+HUUHUD�/R]DQR
6XEVHFUHWDULR�7pFQLFR

5HYLVDGR�SRU� 6DQGUD�1DUYiH]�&DVWLOOR�
7HVRUHUD�'LVWULWDO

0DUWKD�*DUFLD�%XLWUDJR�
'LUHFWRUD�'LVWULWDO�GH�3UHVXSXHVWR

0DUFHOD�+HUQiQGH]�5RPHUR�
'LUHFWRUD�'LVWULWDO�GH�&RQWDELOLGDG

*HUVRQ�*UDQDGRV�9LOODPLO
'LUHFWRU�GH�,QIRUPiWLFD�\�7HFQRORJtD

3UR\HFWDGR�
SRU�

'LDQD�&RQVWDQ]D�0DUWtQH]�&DVWLOOR�
6XEGLUHFWRUD�GH�2SHUDFLyQ�)LQDQFLHUD�± ''7

*ORULD�6HJXUD�0RQVDOYH�
6XEGLUHFWRU�GH�*HVWLyQ�GH�OD�,QIRUPDFLyQ�3UHVXSXHVWDO�± ''3

%ODQFD�1LGLD�3pUH]�6XDUH]�
3URIHVLRQDO�(VSHFLDOL]DGR��'LUHFFLyQ�'LVWULWDO�GH�&RQWDELOLGDG
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