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2EMHWR�GHO�&RQWUDWR

3UHVWDU�FRQ�SOHQD�DXWRQRPtD WpFQLFD�\�DGPLQLVWUDWLYD�VXV�VHUYLFLRV��
SDUD�DWHQGHU VROLFLWXGHV��SHWLFLRQHV��TXHMDV��UHFODPRV��VXJHUHQFLDV�
\� GHQXQFLDV�� DVt� FRPR� EULQGDU RULHQWDFLyQ� JHQHUDO� D� OD� SREODFLyQ�
REMHWR� GH� DWHQFLyQ� HQ� UHODFLyQ� FRQ� ORV� VHUYLFLRV� RIHUWDGRV SRU� OD�
(QWLGDG�

)HFKD�GH�VXVFULSFLyQ ���GH�MXQLR GH������

5HJLVWUR�3UHVXSXHVWDO 1R� ������ GHO��� GH�MXQLR GH�����

)HFKD�GH�LQLFLR�GH�HMHFXFLyQ � GH�MXOLR�GH ������$SUREDFLyQ�GH�OD�*DUDQWtD�

)HFKD�GH�WHUPLQDFLyQ�LQLFLDO �� GH�GLFLHPEUH�GH�����

9DORU�KRQRUDULRV ����������

&216,'(5$&,21(6�

�� 4XH� PHGLDQWH�FRPXQLFDFLyQ�HVFULWD GHO��� GH VHSWLHPEUH GH������ <$1(7+�/8&Ì$�6,(55$�/23(= VROLFLWy OD�
FHVLyQ�GHO�&RQWUDWR�(OHFWUyQLFR�GH�3UHVWDFLyQ�GH�6HUYLFLRV�1R������ GH����� D�SDUWLU�GHO���GH�RFWXEUH�GH
������PDQLIHVWDQGR�TXH�³SDVR�D�GHVDUUROODU�RWUR�URO�ODERUDO�DO�LQWHULRU�GH�OD�$51�HQ�QLYHO�FHQWUDO��OR�FXDO�PH�LPSLGH�
FRQWLQXDU�FRQ�HO�REMHWR�FRQWUDWDGR��«�´� SRU�OR�FXDO�SUHVWDUi�VXV�VHUYLFLRV�KDVWD�HO�� GH�RFWXEUH GH������

�� 4XH�HQ�DWHQFLyQ�D�OR�DQWHULRU��(81,&(�&5,67,1$�(648,9,$�5(675(32�� &RRUGLQDGRU�GHO�*UXSR�7HUULWRULDO�$51�
%2*27È��HQ�VX�FRQGLFLyQ GH�VXSHUYLVRUD GHO�&RQWUDWR�(OHFWUyQLFR�GH�3UHVWDFLyQ�GH�6HUYLFLRV�1R������ GH�
����� PHGLDQWH�0(0����������GH�IHFKD��� GH�VHSWLHPEUH GH������\ FRQ�DOFDQFH�PHGLDQWH�HO 0(0����������
GH� IHFKD� �� GH� VHSWLHPEUH GH� ����� �� PDQLIHVWy� OR� VLJXLHQWH�� ³�«� &RQ� HO� SUHVHQWH� DGMXQWR� GRFXPHQWDFLyQ�
FRPSOHPHQWDULD�D�OD�FHVLyQ�GHO�FRQWUDWR�1R�������GH������D�OD��SURIHVLRQDO�0$57$�52&,2�$5(9$/2�&2175($6�
\D�TXH�HV�QHFHVDULR�FRQWLQXDU�DWHQGLHQGR�ODV�VROLFLWXGHV��SHWLFLRQHV��TXHMDV��UHFODPRV��VXJHUHQFLDV�\�GHQXQFLDV��
DVt�FRPR�EULQGDU�RULHQWDFLyQ�JHQHUDO�D�OD�SREODFLyQ�REMHWR�GH�DWHQFLyQ�HQ�UHODFLyQ�FRQ�ORV�VHUYLFLRV�RIHUWDGRV�SRU�
OD�(QWLGDG��DFWLYLGDG�TXH�YHQtD�DWHQGLHQGR�<DQHWK�/XFLD�6LHUUD�/RSH]��FRPR�7pFQLFR���� $VLVWHQWH�GH�$WHQFLyQ��\D�
TXH�D�SDUWLU�GHO����GH�2FWXEUH�SDVD�D�GHVDUUROODU�DFWLYLGDGHV�FRQWUDFWXDOHV�HQ�RWUR�URO�DO�LQWHULRU�GH�OD�$51�QLYHO�
FHQWUDO�TXLHQ�FXPSOLy�FRQ�ODV�REOLJDFLRQHV�FRQWUDFWXDOHV��7HQLHQGR�HQ�FXHQWD�OR�DQWHULRU�\�UHYLVDQGR�ORV�UHTXLVLWRV�
SDUD�FRQWUDWDFLyQ�GH�OD�VHxRUD�0$57$�52&,2�$5(9$/2�&2175(5$6��FRPR�VXSHUYLVRUD�VH�DYDOD�OD�FHVLyQ�D�
SDUWLU�GHO���GH�RFWXEUH�GH�������SDUD�HMHFXWDU�ODV�REOLJDFLRQHV�FRQWHQLGDV�HQ�HO�FLWDGR�FRQWUDWR�\�HQ�HO�SHUILO�GH�
7pFQLFR���� $VLVWHQWH�GH�$WHQFLyQ�´��/D�FHVLyQ�VH�UHDOL]D�D�SDUWLU�GHO�� GH�RFWXEUH GH������ HV�GHFLU� TXH�HO�~OWLPR�
GtD�GH�SUHVWDFLyQ�GH�VHUYLFLRV�GHO FRQWUDWLVWD�FHGHQWH HV�HO�� GH�RFWXEUH GH������

�� 4XH�WHQLHQGR�HQ�FXHQWD�HO�EDODQFH�GH�OD�HMHFXFLyQ�GHO�&RQWUDWR�(OHFWUyQLFR�GH�3UHVWDFLyQ�GH�6HUYLFLRV�1R��
���� GH����� LQGLFDGR�SRU�HO VXSHUYLVRU��OD�FHVLyQ�TXHGDUi�DVt�
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9DORU� SDJDGR� DO� FRQWUDWLVWD� FHGHQWH� SRU� FRQFHSWR� GH�
KRQRUDULRV�SRU�HO�SHULRGR�FRPSUHQGLGR�GHO���GH�MXOLR�DO����
GH�DJRVWR GH�����

�����������

9DORU� D SDJDU� DO� FRQWUDWLVWD� FHGHQWH SRU� FRQFHSWR� GH�
KRQRUDULRV SRU� HO SHULRGR� FRPSUHQGLGR� GHO� �� DO� ��� GH�
VHSWLHPEUH GH������
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9DORU� D SDJDU� DO� FRQWUDWLVWD� FHGHQWH SRU� FRQFHSWR� GH�
KRQRUDULRV SRU� HO SHULRGR� FRPSUHQGLGR� GHO� � DO� � GH�
RFWXEUH GH������
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9DORU�WRWDO�HMHFXWDGR�SRU�HO�&2175$7,67$�
&('(17( �����������

9DORU�D�HMHFXWDU�SRU�(/�&2175$7,67$�&(6,21$5,2 ����������

�� 4XH�GH�DFXHUGR�FRQ�ORV�UHTXLVLWRV�H[LJLGRV�HQ�OD�WDEOD�GH�KRQRUDULRV�DSUREDGD�SDUD�OD�YLJHQFLD����� \�YHULILFDGD�
OD�LQIRUPDFLyQ�UHJLVWUDGD�HQ�HO�6LVWHPD�GH�,QIRUPDFLyQ�\�*HVWLyQ�GH�(PSOHR�3~EOLFR�6,*(3��VH�HYLGHQFLD�TXH
0$57+$�52&,2�$&(9('2�&2175(5$6�FXPSOH FRQ�HO�SHUILO GH 7(&1,&2�� SDUD FRQWLQXDU�FRQ�OD�HMHFXFLyQ�
GHO�FRQWUDWR�HQ�PHQFLyQ��FRPR�FRQVWD�HQ�ORV�GRFXPHQWRV�DSRUWDGRV�HQ�HO�H[SHGLHQWH�FRQWUDFWXDO��

(Q�FRQVHFXHQFLD��ODV�SDUWHV�DFHSWDQ�OD�SUHVHQWH FHVLyQ�TXH�VH�UHJLUi�SRU�ODV�VLJXLHQWHV�FOiXVXODV��

&/É868/$�35,0(5$� &('(5� ODV�REOLJDFLRQHV GHO�&RQWUDWR�(OHFWUyQLFR�GH�3UHVWDFLyQ�GH�6HUYLFLRV�1R�������
GH� ���� VXVFULWR� HQWUH� OD� $51� \� <$1(7+� /8&Ì$� 6,(55$� /23(=� D IDYRU� GH 0$57+$� 52&,2� $&(9('2�
&2175(5$6� LGHQWLILFDGR FRQ�FpGXOD�GH�FLXGDGDQtD�1R� ����������� D�SDUWLU�GHO�� GH�RFWXEUH GH������

&/É868/$�6(*81'$ � 9$/25�'(�/$�&(6,21�<�)250$�'(�3$*2� (O�YDORU�GH�OD�SUHVHQWH�FHVLyQ�HV�SRU�OD�
VXPD�GH������������SHVRV�PRQHGD�FRUULHQWH� LQFOXLGRV�WRGRV�ORV�LPSXHVWRV�\�FRVWRV�D�TXH�KD\D�OXJDU�� OD�FXDO�VH�
SDJDUi�GH�OD�VLJXLHQWH�PDQHUD��

�� 8Q�SULPHU�SDJR��PHV�YHQFLGR��HQ�IRUPD�SURSRUFLRQDO�SRU�ORV�VHUYLFLRV�HIHFWLYDPHQWH�SUHVWDGRV��GHVGH�OD�
IHFKD�GH SHUIHFFLRQDPLHQWR�GH�OD�FHVLyQ��

�� 8Q ��� SDJR�PHQVXDO SRU�YDORU�GH����������� SHVRV�PRQHGD�FRUULHQWH�

�� 8Q� SDJR� ILQDO�� VL� HV� SURFHGHQWH�� HQ� IRUPD� SURSRUFLRQDO� SRU� ORV� VHUYLFLRV� HIHFWLYDPHQWH� SUHVWDGRV��
FRUUHVSRQGLHQWH�DO�~OWLPR�PHV�GH�HMHFXFLyQ�GHO�FRQWUDWR�

/D $51�SDJDUi�D�(/�&2175$7,67$�&(6,21$5,2�HO�YDORU�HVWDEOHFLGR�HQ�HO�SUHVHQWH�GRFXPHQWR�GH�DFXHUGR�FRQ�
ORV� WpUPLQRV�SUHYLVWRV�HQ�HO�$QH[R�GH�&RQGLFLRQHV�&RQWUDFWXDOHV�GHO�&RQWUDWR�(OHFWUyQLFR�GH�3UHVWDFLyQ�GH�
6HUYLFLRV� 1R�� ���� GH� ������ HQ� OD� FXHQWD� VHJ~Q� FHUWLILFDFLyQ� EDQFDULD� DSRUWDGD�� SUHYLD� SUHVHQWDFLyQ� GH� OD�
FHUWLILFDFLyQ�GH�FXPSOLPLHQWR�H[SHGLGD�SRU�HO�VXSHUYLVRU�\�DFUHGLWDQGR�OD�DILOLDFLyQ�\�HO�SDJR�GH�ORV�DSRUWHV�DO�6LVWHPD�
*HQHUDO�GH�6HJXULGDG�6RFLDO�,QWHJUDO��

&/É868/$�7(5&(5$ � 68-(&,Ð1�'(�/26�3$*26�$�/$6�$3523,$&,21(6�35(6838(67$/(6� (O�YDORU�TXH�
OD $51 VH�FRPSURPHWH�D�SDJDU�FRQ�OD�SUHVHQWH�FHVLyQ��TXHGD�VXMHWR�DO 5HJLVWUR�3UHVXSXHVWDO�1R�������� GH �����
H[SHGLGR�SRU�HO�&RRUGLQDGRU�GHO�*UXSR�GH�3UHVXSXHVWR��

&/É868/$�&8$57$�� *$5$17Ì$6��(/�&2175$7,67$�&(6,21$5,2 VH�FRPSURPHWH�D�FRQVWLWXLU�D�VX�FRVWD�\�D�
IDYRU�GH�OD $51��OD�*DUDQWtD�ÒQLFD H[SHGLGD�SRU�FRPSDxtD�GH�VHJXURV�R�HQWLGDG�EDQFDULD�OHJDOPHQWH�DXWRUL]DGD�SDUD�
HOOR�� GH� DFXHUGR� FRQ� ORV� WpUPLQRV� SUHYLVWRV� HQ OD� &OiXVXOD� 'HFLPD� GHO� $QH[R� GH� &RQGLFLRQHV� &RQWUDFWXDOHV� GHO�
&RQWUDWR�(OHFWUyQLFR�GH�3UHVWDFLyQ�GH�6HUYLFLRV�1R������ GH������
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&/É868/$ 48,17$�� $),/,$&,Ð1�$/�6,67(0$�*(1(5$/�'(�5,(6*26�/$%25$/(6��'H�FRQIRUPLGDG�FRQ�OR�
HVWDEOHFLGR�HQ�HO�OLWHUDO�D��QXPHUDO����GHO�DUWtFXOR���GH�OD�/H\������GH������HQ�FRQFRUGDQFLD�FRQ�HO�QXPHUDO����GHO�
DUWtFXOR������������GHO�'HFUHWR������GH�������HV�REOLJDFLyQ�GHO�&2175$7,67$�&(6,21$5,2 DILOLDUVH�DO�6LVWHPD�
*HQHUDO�GH 5LHVJRV�/DERUDOHV�SDUD�OD�HMHFXFLyQ�GH�OD�SUHVHQWH�&HVLyQ�

&/É868/$�6(;7$��(/�&2175$7,67$�&(6,21$5,2 PDQLILHVWD� TXH� DFHSWD� HQ� WRGR� OD� SUHVHQWH�&HVLyQ� \� ODV�
FRQGLFLRQHV�FRQWHQLGDV�HQ�HO�&RQWUDWR�(OHFWUyQLFR�GH�3UHVWDFLyQ�GH�6HUYLFLRV�1R������ GH������

&/É868/$�6e37,0$ ² 3(5)(&&,21$0,(172� /D�SUHVHQWH�&(6,Ð1 VH�SHUIHFFLRQD�FRQ�OD�ILUPD�GHO�FHGHQWH HQ�
HO�SUHVHQWH�GRFXPHQWR�\�FRQ�OD�ILUPD�HOHFWUyQLFD�GHO�FHVLRQDULR�FRQWUDWLVWD \�GHO�RUGHQDGRU�GHO�JDVWR HQ�OD�SODWDIRUPD�
6(&23�,,��(/�&2175$7,67$�&(6,21$5,2 VH�REOLJD�D�SUHVHQWDU�OD�PRGLILFDFLyQ�R�FRQVWLWXFLyQ�GH�OD�*DUDQWtD�ÒQLFD��
HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�OD�&OiXVXOD�&XDUWD GHO�SUHVHQWH�GRFXPHQWR�

&/É868/$�2&7$9$�� 9,*(1&,$�'(�/$6�(67,38/$&,21(6��&RQWLQ~DQ�YLJHQWHV� WRGDV� ODV�HVWLSXODFLRQHV GHO�
&RQWUDWR�(OHFWUyQLFR�GH�3UHVWDFLyQ�GH�6HUYLFLRV�1R������ GH������ TXH�QR�VH�RSRQJDQ�D�OD�SUHVHQWH�&HVLyQ�

/DV�SDUWHV�PDQLILHVWDQ�TXH�OLEUHPHQWH�KDQ�SURFHGLGR�D�OD�OHFWXUD�WRWDO�\�FXLGDGRVD�GHO�SUHVHQWH�GRFXPHQWR��SRU�OR�TXH�
HQ� FRQVHFXHQFLD� VH� REOLJDQ� HQ� WRGDV� VXV� PDQLIHVWDFLRQHV� SODVPDGDV� WDQWR� HQ� HO� PLVPR� FRPR� HQ� HO� FRQWUDWR�
SULPLJHQLR�

(/�&('(17(��

<$1(7+�/8&Ì$�6,(55$�/23(=
&&��1R� ���������� GH�%RJRWi�'�&�

3UR\HFWy��-HQQLIHU�$QGUHD�3LUDJXD�%DUUDJiQ � $ERJDGD�*UXSR�GH�*HVWLyQ�&RQWUDFWXDO�
5HYLVy� 3DROD�/LVHWK�*DLWDQ�+HUUHUD�� $ERJDGD�*UXSR�GH�*HVWLyQ�&RQWUDFWXDO
$SUREy� -DYLHU�0DXULFLR�0RVTXHUD�/DVVR ± $VHVRU�� &RRUGLQDGRU *UXSR�GH�*HVWLyQ�&RQWUDFWXDO


