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'(),1,&,21(6�<�$%5(9,$&,21(6�
3DUD� WRGRV� ORV� HIHFWRV� GHULYDGRV� GH� ORV� '2&80(1726� '(� /$� /,&,7$&,Ï1�� ODV�
VLJXLHQWHV�SDODEUDV�\�WpUPLQRV�LQGLFDGRV�HQ�PD\~VFXODV��WHQGUiQ�HO�VLJQLILFDGR�TXH�VH�
VHxDOD�D�FRQWLQXDFLyQ��VDOYR�TXH�H[SUHVDPHQWH�VH� LQGLTXH� OR�FRQWUDULR�\�SRGUiQ�VHU�
XWLOL]DGDV�HQ� VLQJXODU� R�SOXUDO�� VHJ~Q� OR� UHTXLHUD�HO� VHQWLGR�GH� OD�RUDFLyQ�GH�TXH�VH�
WUDWH��
��� $&7$�'(�&$3$&,'$'�'(�/$�37$5�(/�$+2*$'2���'RFXPHQWR�TXH�GHEHUi�

HPLWLU� OD�(035(6$�� UHYLVDGR�\�DSUREDGR�SRU� OD� �683(59,6,Ï1�\�DXWRUL]DGR�
SRU�� OD�&($�XQD�YH]�TXH�OD�37$5�(/�$+2*$'2�FXPSOD�FRQ�OD�&$3$&,'$'�
5($/�'(�75$7$0,(172��GHELGDPHQWH�ILUPDGR�SRU�VX�UHSUHVHQWDQWH�OHJDO��

��� $&7$� '(� ),1,48,72� '(/� &2175$72� <� 5(&(3&,Ï1� '(),1,7,9$���
'RFXPHQWR� TXH� GHEHUi� VHU� HODERUDGR� SRU� OD� (035(6$�� UHYLVDGR� SRU� OD��
683(59,6,Ï1�� \� DXWRUL]DGR� SRU� � OD� &($�� DO� WpUPLQR� GH� OD� YLJHQFLD� GHO�
&2175$72��GHELGDPHQWH� ILUPDGR�SRU�VX� UHSUHVHQWDQWH� OHJDO��TXH�FRQWHQGUi�
HO�LQYHQWDULR�GH�OD�37$5�(/�$+2*$'2���HQ�HO�TXH�VH�KDUi�FRQVWDU�OD�HQWUHJD��
GH�OD�PLVPD�VLQ�FRVWR�DOJXQR�SRU�SDUWH�GH�OD�(035(6$�D��OD�&($���

��� $&7$� '(� ,1,&,2� '(� /$� &216758&&,21� '(� /$� 37$5� (/� $+2*$'2���
'RFXPHQWR� TXH� GHEHUi� VHU� HODERUDGR� SRU� OD� (035(6$�� UHYLVDGR� SRU� OD��
683(59,6,Ï1��\�DXWRUL]DGR�SRU�� OD�&($��HQ�HO�FXDO�VH�HVWDEOHFH�OD�IHFKD�GH�
LQLFLR� GH� ODV� REUDV� GH� OD� 37$5� (/� $+2*$'2�� XQD� YH]� TXH� OD� &($� KD\D�
RWRUJDGR� OD� 12�2%-(&,Ï1� WRWDO� R� SDUFLDO� DO� 352<(&72�(-(&87,92� GH� OD�
37$5�(/�$+2*$'2��

��� $&7$� '(� (175$'$� (1� 9,*25� � '(/� � &2175$72��� 'RFXPHQWR� TXH�
GHEHUiQ� ILUPDU� ODV� SDUWHV� SDUD� GDU� FRQVWDQFLD� TXH� VH� KDQ� � FXPSOLGR� ODV�
FRQGLFLRQHV�VXVSHQVLYDV�SUHYLVWDV�HQ�HO�&2175$72��D�OD�ILUPD�GH�HVWD�DFWD�HO�
&2175$72� HQWUD� HQ� YLJRU� FRQ� WRGDV� ODV� FRQVHFXHQFLDV� MXUtGLFDV� TXH� HOOR�
LPSOLFD��

��� $&7$� '(� ,1,&,2� '(/� 3(5,2'2� '(� 23(5$&,Ï1� '(� /$� 37$5� (/�$+2*$'2���'RFXPHQWR� TXH� VHUi� HODERUDGR� SRU� OD� &($�� HQ� HO� TXH� VH� KDUi�
FRQVWDU� TXH� OD� 3/$17$� FXPSOLy� VDWLVIDFWRULDPHQWH� FRQ� ODV� 358(%$6� '(�
)81&,21$0,(172� \� GH� 358(%$6� '(� &$3$&,'$'� '(� /$� 37$5� (/�
$+2*$'2��$�OD�HPLVLyQ�GH�HVWD�DFWD�\�HQ�XQ�SOD]R�Pi[LPR�GH�FLQFR�GtDV��OD�
&($� LQIRUPDUi� DO� ),'(,&20,62� '(� $'0,1,675$&,Ï1� TXH� LQLFLD� HO�
3(5,2'2�'(�23(5$&,Ï1�GH� OD�37$5�(/�$+2*$'2��\�SRU� WDQWR��HO�SDJR�
PHQVXDO�GH�OD�&2175$35(67$&,Ï1�727$/��HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�
HO�&2175$72���

��� $&7$� '(� 5(9,6,Ï1� 35((/,0,1$5���'RFXPHQWR� HPLWLGR� SRU� OD� &($�� TXH�
HVWDEOHFH�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�VROLFLWDGRV�HQ�ODV�SUHVHQWHV�%$6(6�
'(� /,&,7$&,Ï1�� DVt� FRPR� ODV� REVHUYDFLRQHV� \� UHFRPHQGDFLRQHV� D� ORV�
LQFXPSOLPLHQWRV�TXH�SXGLHUDQ�JHQHUDU�HO�GHVHFKDPLHQWR�GH�OD�352326,&,Ï1�
SRU�QR�FXPSOLU�FRQ�ORV�UHTXLVLWRV�PtQLPRV���

��� $&7$� '(� 7(50,1$&,Ï1� '(� /$� &216758&&,Ï1� '(� /$� 37$5� (/�
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$+2*$'2���'RFXPHQWR�TXH�VHUi�HODERUDGR�SRU�OD�(035(6$��UHYLVDGR�SRU�OD�
683(59,6,Ï1�\�DXWRUL]DGR�SRU�OD�&($��SDUD�GDU�FRQVWDQFLD�GH�OD�WHUPLQDFLyQ�
GH�OD�FRQVWUXFFLyQ�\�HTXLSDPLHQWR�HOHFWURPHFiQLFR�GH�OD�37$5�(/�$+2*$'2��
PDUFDQGR�HO�LQLFLR�GH�OD�HWDSD�GH�358(%$6�'(�)81&,21$0,(172�\�GH�ODV�
358(%$6�'(�&$3$&,'$'�'(�/$�37$5�(/�$+2*$'2��

��� $*8$�&58'$���(V�HO�DJXD�UHVLGXDO�TXH�VH�HQWUHJDUi�HQ�HO� OtPLWH�GHO� WHUUHQR�
GRQGH� VH� FRQVWUXLUi� OD� 37$5� FX\D� FRPSRVLFLyQ� \� FDUDFWHUtVWLFDV� TXtPLFDV��
ItVLFDV� \� ELROyJLFDV� VH� LQGLFDQ� HQ� HO� $QH[R� (7��$+� GH� ODV� %$6(6� '(�
/,&,7$&,Ï1� \� DQH[R� �� GHO� &2175$72�� GDWRV� SURPHGLR� TXH� GHEHUiQ� ORV�
/,&,7$17(6�FRQVLGHUDU�HQ�VX�EDODQFH�GH�PDWHULD�\�HQHUJtD��

��� $*8$�75$7$'$�'(�/$�37$5�(/�$+2*$'2���(V�HO�DJXD�TXH�HQWUHJDUi�OD�
(035(6$��PHGLGD�D�OD�VDOLGD�GH�OD�37$5�(/�$+2*$'2�\�TXH�GHEHUi�FXPSOLU�
FRQ� ORV� SDUiPHWURV� GH� FDOLGDG� \� GH� FDXGDO�� HVWDEOHFLGRV� HQ� HO�$SpQGLFH� ��
$VSHFWRV�7pFQLFRV�\�HQ�HO�$QH[R���GHO�&2175$72��

���� $3257$&,21� '(� /$� (035(6$��� (O� LPSRUWH� TXH� OD� (035(6$� GHEHUi�
DSRUWDU�SDUD�OD�UHDOL]DFLyQ�GHO�352<(&72��TXH�HVWi�FRPSXHVWD�GH�OD�VXPD�GH�
XQ�PtQLPR�GHO�����GHO�&2672�'(/�352<(&72�HQ�&$3,7$/�'(�5,(6*2�\�
TXH�FRQMXQWDPHQWH� FRQ�HO�$32<2�)21$',1�\�HO�&5e',72�GHEHUi� FXEULU� HO�
02172�727$/�'(�,19(56,Ï1��

���� $32<2� )21$',1��� 5HFXUVRV� DXWRUL]DGRV� SRU� HO� )21$',1� SDUD� HO�
ILQDQFLDPLHQWR�GHO�352<(&72��SRU�FRQFHSWR�GH�DSR\R�QR� UHFXSHUDEOH�KDVWD�
SRU� OD� FDQWLGDG� GH� �� ���C�������� �FXDWURFLHQWRV� GLH]� PLOORQHV� SHVRV� �������
0�1����D�SUHFLRV�GH�VHSWLHPEUH�GHO������y�HO������FXDUHQWD�\�QXHYH�SRU�FLHQWR��
GHO�&2672�'(/�352<(&72��OR�TXH�UHVXOWH�PHQRU���

���� %$12%5$6���(O�%DQFR�1DFLRQDO�GH�2EUDV�\�6HUYLFLRV�3~EOLFRV��6�1�&��
���� %$6(6�'(�/,&,7$&,Ï1���6RQ�WRGRV�ORV�'2&80(1726�'(�/,&,7$&,Ï1��VXV�

$SpQGLFHV�\�$QH[RV�HODERUDGRV�SRU�&($�� LQFOX\HQGR� ORV�GRFXPHQWRV�TXH�VH�
JHQHUHQ� GXUDQWH� HO� SURFHVR� OLFLWDWRULR� \D� VHD� HQ� PRGLILFDFLRQHV� \�R�
DFODUDFLRQHV�HPLWLGDV�SRU�&($��TXH�GHEHUiQ�FRQVLGHUDU�ORV�/,&,7$17(6�HQ�OD�
HODERUDFLyQ�GH�VXV�352326,&,21(6�SDUD�SDUWLFLSDU�HQ�OD�/,&,7$&,Ï1�D�TXH�
VH�UHILHUH�OD�&2192&$725,$�Q~PHUR�&($�����������

���� %,26Ï/,'26��� 6RQ� ORV� /2'26� '(� /$� 37$5� (/� $+2*$'2� TXH� KDQ� VLGR�
VRPHWLGRV� D� SURFHVRV� GH� HVWDELOL]DFLyQ� \� TXH� SRU� VX� FRQWHQLGR� GH� PDWHULD�
RUJiQLFD�� QXWULHQWHV� \� FDUDFWHUtVWLFDV� DGTXLULGD� GHVSXpV� GH� VX� HVWDELOL]DFLyQ��
SXHGHQ� VHU� VXVFHSWLEOHV� GH� DSURYHFKDPLHQWR�� GH� FRQIRUPLGDG� FRQ� OD� 120�
����6(0$51$7�������

���� %,7È&25$��� (V� HO� LQVWUXPHQWR� TXH� IRUPDUi� SDUWH� GHO� FRQWURO� WpFQLFR� GH� ORV�
WUDEDMRV�� HO� FXDO� VHUYLUi� FRPR� PHGLR� GH� FRPXQLFDFLyQ� HOHFWUyQLFD� \�R�
FRQYHQFLRQDO� HQWUH� ODV� SDUWHV� TXH� ILUPDUiQ�HO�&2175$72��3DUD�HO� OOHQDGR� \�
VHJXLPLHQWR�GH�OD�ELWiFRUD�GHEHUi�GHVLJQDUVH�ORV�UHVSRQVDEOHV�GH�OD�DSHUWXUD�\�
VHJXLPLHQWR�PHGLDQWH�HO�UHJLVWUR�GH�ILUPDV�GH�ODV�SHUVRQDV�DXWRUL]DGDV��FX\RV�
FDUJRV�VHUiQ��5HVLGHQWH�GH�2EUD�SRU�SDUWH� �GH� OD�&($��\�6XSHULQWHQGHQWH�GH�
&RQVWUXFFLyQ�� SRU� SDUWH� GH� OD� (035(6$� \� VHUi� HO� PHGLR� SRU� HO� FXDO� VH�
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HVWDEOHFHUi� OD� FRPXQLFDFLyQ� HQWUH� OD� &($�� R� TXLpQ� pVWD� GHVLJQH�� \� OD�
(035(6$����

���� &$3,7$/� '(� 5,(6*2��� ,PSRUWH� TXH� OH� FRUUHVSRQGH� DSRUWDU� FRQ� UHFXUVRV�
SURSLRV� D� OD� (035(6$� SDUD� FXEULU� SDUWH� GH� OD� $3257$&,Ï1� '(� /$�
(035(6$�� FDQWLGDG� TXH� VHUi� GH� XQ� PtQLPR� GHO� ���� GHO� &2672� '(/�
352<(&72��

���� &$3$&,'$'�5($/�'(�75$7$0,(172���6H�UHILHUH�D�OD�FDSDFLGDG�TXH�WHQGUi�
OD�37$5�SDUD�WUDEDMDU�EDMR�ODV�GLIHUHQWHV�FRQGLFLRQHV�GH�RSHUDFLyQ�GH�FDXGDO�\�
FDUJD� TXH� VH�PHQFLRQDQ� HQ� HO� $3(1',&(� ��� (VWDV� FRQGLFLRQHV� VH� GHEHUiQ�
PHGLU� XQD� YH]� TXH� OD� (035(6$� KD\D� WHUPLQDGR� FRQ� ODV� 358(%$6� '(�
)81&,21$0,(172� \� 358(%$6� '(� &$3$&,'$'� '(� /$� 37$5� (/�
$+2*$'2�� H� LQIRUPH� TXH� VH� HQFXHQWUD� OD� 37$5� (/� $+2*$'2� HQ�
FRQGLFLRQHV�GH�RSHUDU�D�SOHQD�FDUJD�FRQ�OD�HILFLHQFLD�VXILFLHQWH�TXH�JDUDQWL]D�
HO� FXPSOLPLHQWR� GH� OD� FDOLGDG� GHO� $*8$� 75$7$'$� '(� /$� 37$5� (/�
$+2*$'2�� (O� UHVXOWDGR� GH� HVWD� GHWHUPLQDFLyQ� GH� FDSDFLGDG� UHDO� VH�
FRQVLJQDUi�HQ�HO�$&7$�'(�&$3$&,'$'�'(�/$�37$5�(/�$+2*$'2��\�VHUi�HO�
GRFXPHQWR� SDUD� GHWHUPLQDU� VL� SURFHGHQ� VDQFLRQHV� D� OD� (035(6$� SRU�
GHILFLHQFLDV�HQ�OD�FDSDFLGDG�GH�WUDWDPLHQWR�GH�OD�37$5�(/�$+2*$'2��

���� &$62�)2578,72��� 6LJQLILFD� WRGR� DFRQWHFLPLHQWR� DMHQR� D� OD� YROXQWDG� GH� ODV�
SDUWHV� \� GHULYDGR� GH� IHQyPHQRV� LQHYLWDEOHV� H� LPSUHGHFLEOHV� GH� OD� QDWXUDOH]D�
TXH� DIHFWHQ� HO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� TXH� VH� FRQWUDHQ� HQ� HO�
&2175$72�� HQWHQGLpQGRVH� FRPR� WDOHV�� HQ� IRUPD� HQXQFLDWLYD� PiV� QR�
OLPLWDWLYD�� ORV� VLJXLHQWHV�� WHUUHPRWRV�� LQXQGDFLRQHV�� KXUDFDQHV�� GHVODYHV��
WRUPHQWDV�\�WRUQDGRV��

���� &($���&RPLVLyQ�(VWDWDO�GHO�$JXD�GH�-DOLVFR����
���� &))��&yGLJR�)LVFDO�GH�OD�)HGHUDFLyQ��
���� &21$*8$��� /D� &RPLVLyQ� 1DFLRQDO� GHO� $JXD� TXH� SDUD� HO� FDVR� GH� HVWD�

/,&,7$&,Ï1� \� GHO� &2175$72�� IXQJLUi� D� VROLFLWXG� GH� &($� R� GHO� )21$',1�
FRPR�DJHQWH�WpFQLFR��

���� &2175$35(67$&,Ï1� 727$/��� (V� HO� SDJR� PHQVXDO� HQ� SHVRV� PH[LFDQRV�
TXH� GHEHUi� SDJDU� &($� D� OD� (035(6$� SRU� OD� FRQVWUXFFLyQ�� RSHUDFLyQ� \�
PDQWHQLPLHQWR�GH�OD�37$5�(/�$+2*$'2��D�TXH�VH�UHILHUH�HO�&2175$72��

���� &219(1,2�'(�$32<2�),1$1&,(52�)21$',1���$FXHUGR�HVFULWR�FHOHEUDGR�
HQWUH� HO� )21$',1�� \� HO� ),'(,&20,62�'(�$'0,1,675$&,Ï1�� HQ� HO� TXH� VH�
HVWDEOHFHQ�ODV�UHJODV�D�TXH�VH�VXMHWDUi�OD�GLVSRVLFLyQ�GHO�$32<2�)21$',1�\�
TXH�VHUi�VXVFULWR�WDPELpQ�SRU�OD�(035(6$�\�&($����

���� &2192&$725,$��� 6H� UHILHUH� D� OD� &RQYRFDWRULD� 1R�� &($���������� SDUD� OD�
/LFLWDFLyQ�3~EOLFD�1DFLRQDO�1R������������������SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�
GH�OD�)HGHUDFLyQ�HO����GH�MXQLR�GHO������SDUD�OD�HMHFXFLyQ�GHO�352<(&72���

���� &2672�'(/�352<(&72���(V� OD� FDQWLGDG�HQ�SHVRV�PH[LFDQRV�H[SUHVDGD�D�
YDORUHV� GHO� PHV� GH� VHSWLHPEUH�� VLQ� LQFOXLU� HO� ,9$�� TXH� FRQIRUPH� D� OD�
352326,&,Ï1��FRQVWLWX\H�HO� LPSRUWH�WRWDO�GH� ORV�UHFXUVRV�QHFHVDULRV�SDUD� OD�
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UHDOL]DFLyQ�GH�ORV�FRQFHSWRV�VLJXLHQWHV��
1R�� &21&(372� �&2672�727$/���

�� �� �� ����
�� 352<(&72�(-(&87,92�GH�OD�37$5�(/�$+2*$'2� �
�� �� �� ��
�� &RQVWUXFFLyQ�\�HTXLSDPLHQWR�HOHFWURPHFiQLFR�GH�OD�

37$5�(/�$+2*$'2� ���
�� �� �� ��
�� 358(%$6�'(�)81&,21$0,(172�<�358(%$6�'(�

&$3$&,'$'�'(�/$�37$5�(/�$+2*$'2�� ���
�� �� �� ��
�� 021255(//(12� �� ���
�� �� �� ��
��

683(59,6,Ï1�GHO�SUR\HFWR�HMHFXWLYR��OD�FRQVWUXFFLyQ��
HO�HTXLSDPLHQWR�\�SUXHEDV�GH�ODV�REUDV�GHO�
352<(&72�

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

�� �� �� ��
�� �� �� ��

6XPD�������������������
&21&(3726��'(/�&2672�'(/�352<(&72�&21�$32<2�)21$',1�

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

� � � �
�� 6,67(0$�'(�&2*(1(5$&,Ï1�'(�(1(5*Ë$�(/e&75,&$� ���

� � � �
�� 683(59,6,Ï1�'(/�6,67(0$�'(��&2*(1(5$&,Ï1�'(�

(1(5*Ë$�(/e&75,&$�
�����������������������������������������������

����
�� �� �� ��

6XPD������� &21&(3726�'(/�&2672�'(/�352<(&72�6,1�$32<2�)21$',1�
�������������������������������������

����
�� �� �� ��
6XPD�GH�WRGRV�ORV�&RQFHSWRV�

&2672�'(/�352<(&72�� �����������������������������������������



�
�
�

�

� � � �
�/D�6XSHUYLVLyQ�VH�FRQVLGHUD�FRPR����GH�ORV�FRQFHSWRV������������\��� �
/D�6XSHUYLVLyQ�VH�FRQVLGHUD�FRPR����GHO�FRQFHSWR��� � �

�
���� &2175$72���(O�&RQWUDWR�GH�2EUD�3~EOLFD�\�VXV�$QH[RV��TXH�VHUi�VXVFULWR�SRU�

OD�(035(6$�TXH�VHD�FRQVWLWXLGD�DO�HIHFWR�SRU�HO�/,&,7$17(�*$1$'25��GH�
FRQIRUPLGDG�FRQ�HO�PRGHOR�GH�&2175$72�TXH� IRUPD�SDUWH�GH� ODV�SUHVHQWHV�
%$6(6�'(�/,&,7$&,Ï1�FRPR�$SpQGLFH�����

���� &2175$72� '(� $62&,$&,Ï1��� 'RFXPHQWR� PHGLDQWH� HO� FXDO� GRV� y� PiV�
SHUVRQDV� ItVLFDV�R�PRUDOHV�VH�SRGUiQ�DVRFLDU� FRQ�HO� REMHWR�GH�SUHVHQWDU�XQD�
352326,&,Ï1� HQ� IRUPD� FRQMXQWD� SDUD� UHXQLU� \� FXPSOLU� ORV� UHTXLVLWRV�
VROLFLWDGRV�HQ�ODV�SUHVHQWHV�%$6(6�'(�/,&,7$&,Ï1��(Q�GLFKR�GRFXPHQWR��ODV�
SHUVRQDV�DVRFLDGDV�GHEHUiQ�GH�REOLJDUVH�D�FRQVWLWXLU�XQD�QXHYD�VRFLHGDG�GH�
SURSyVLWR�~QLFR�HQ�FDVR�GH�TXH�VX�352326,&,Ï1�UHVXOWH�JDQDGRUD��

���� &5e',72��� ,PSRUWH�GH� ORV�UHFXUVRV�TXH�SRGUi�FRQWUDWDU� OD�(035(6$�FRQ�XQ�
EDQFR� GHO� VLVWHPD� ILQDQFLHUR�� FRPR� SDUWH� GHO� 02172� 727$/� '(� /$�
,19(56,Ï1� TXH� OH� FRUUHVSRQGH� DSRUWDU� D� OD� (035(6$� DO� 352<(&72� GH�
DFXHUGR�FRQ�HO�&2175$72��

���� '2&80(1726� '(� /$� /,&,7$&,21��� $SpQGLFHV�� DQH[RV�� LQIRUPDFLyQ��
IRUPDWRV��HVSHFLILFDFLRQHV�\�GHPiV�GRFXPHQWRV�HPLWLGRV�SRU�&($��TXH�IRUPDQ�
SDUWH� GH� ODV� %$6(6� '(� /,&,7$&,Ï1�� SRU� OR� TXH� ORV� /,&,7$17(6� GHEHQ�
FRQVLGHUDUORV�SDUD� OD� IRUPXODFLyQ�GH�VXV�352326,&,21(6�\�FXPSOLU�FRQ� ORV�
UHTXLVLWRV�HQ�HOORV�HVWDEOHFLGRV��

���� (035(6$��� (V� OD� SHUVRQD� ItVLFD� R� PRUDO� JDQDGRUD� GH� OD� /,&,7$&,Ï1�� GH�
QDFLRQDOLGDG�PH[LFDQD��OD�FXDO�GHEHUi�VXVFULELU�HO�&2175$72�\�HQ�VX�FDVR��OD�
DVRFLDFLyQ� GH� SHUVRQDV� ItVLFDV� R� PRUDOHV� TXH� FRQIRUPHQ� OD� QXHYD� SHUVRQD�
PRUDO��TXLHQHV�UHVSRQGHUiQ�FRQMXQWDPHQWH�GH�IRUPD�VROLGDULD�R�PDQFRPXQDGD�
DQWH�&($��HQ�WpUPLQRV�GH�ODV�SUHVHQWHV�%$6(6�'(�/,&,7$&,21���

���� (175$'$�(1�9,*25�'(/�&2175$72���(V�OD�IHFKD�HQ�TXH�LQLFLD�OD�YLJHQFLD�
GHO� &2175$72�� DO� FXPSOLUVH� ODV� FRQGLFLRQHV� VXVSHQVLYDV� SUHYLVWDV� HQ� HO�
PLVPR��HVWH�HYHQWR� VH� FRQVLJQDUi�PHGLDQWH� OD�HODERUDFLyQ� \� ILUPD�GHO�$&7$�
'(�(175$'$�(1�9,*25�'(/�&2175$72���

���� (9(172���$FWLYLGDG�XQLWDULD�TXH�GHILQH��OD�HMHFXFLyQ�GH�XQD�DFFLyQ�R�SDUWH�GH�
XQD�HVWUXFWXUD�R�FRPSRQHQWH�GH�OD�37$5�(/�$+2*$'2�\�VRQ�SDUWH�VXVWDQFLDO�
GH� ORV� SURJUDPDV� GHWDOODGRV� GH� SUR\HFWR�� FRQVWUXFFLyQ�� HTXLSDPLHQWR��
358(%$6�'(�)81&,21$0,(172��358(%$6�'(�&$3$&,'$'�'(�/$�37$5�
(/�$+2*$'2��DVt�FRPR�VX�SXHVWD�HQ�RSHUDFLyQ��(O�FRVWR�GH�FDGD�HYHQWR�VHUi�
HVWDEOHFLGR�SRU�HO�/,&,7$17(�PHGLDQWH�XQ�FDWiORJR�FX\D�VXPD�UHSUHVHQWD�HO�
&2672�'(/�352<(&72�GXUDQWH�HO�3(5,2'2�'(�,19(56,Ï1���

���� ),'(,&20,62�'(�$'0,1,675$&,Ï1���&RQWUDWR�GH�ILGHLFRPLVR�LUUHYRFDEOH�GH�
LQYHUVLyQ�� DGPLQLVWUDFLyQ� \� IXHQWH� GLUHFWD� GH� SDJR� TXH� GHEHUi� FRQVWLWXLU� OD�
(035(6$� FRPR� ILGHLFRPLWHQWH� \� OD� &($�� FRQ� XQD� ,QVWLWXFLyQ� )LGXFLDULD� TXH�
DFWXDUD�FRPR�)LGXFLDULR��TXH�WHQGUi�FRPR�REMHWR�UHFLELU�\�DGPLQLVWUDU�WRGRV�ORV�
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UHFXUVRV� HFRQyPLFRV� SDUD� HO� 352<(&72�� \� HIHFWXDU� HO� SDJR� GH� ODV�
HVWLPDFLRQHV� GH� ODV� REUDV� � UHYLVDGDV� \� DSUREDGDV� SRU� OD� 683(59,6,Ï1� \�
DSUREDGDV� SRU� OD� &($�� DVt� PLVPR� HO� )LGXFLDULR�� HQ� FDVR� GH� VHU� QHFHVDULR��
SRGUi� GLVSRQHU� GH� ORV� UHFXUVRV� GH� OD� /Ë1($�'(�&5e',72�� /D� H[LVWHQFLD� GH�
HVWH�ILGHLFRPLVR�VHUi�GHVGH�OD�IHFKD�GH�VX�FRQVWLWXFLyQ�\�KDVWD�VX�OLTXLGDFLyQ�\�
H[WLQFLyQ�GHO�&2175$72���

���� )21$',1���)LGHLFRPLVR�S~EOLFR�)RQGR�1DFLRQDO�GH�,QIUDHVWUXFWXUD��YHKtFXOR�GH�
FRRUGLQDFLyQ� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO� SDUD� OD� LQYHUVLyQ� HQ�
LQIUDHVWUXFWXUD��HQ�ODV�iUHDV�GH�FRPXQLFDFLRQHV��WUDQVSRUWHV��KLGUiXOLFD��PHGLR�
DPELHQWH� \� WXUtVWLFD�� TXH� DX[LOLD� HQ� OD� SODQHDFLyQ�� IRPHQWR�� FRQVWUXFFLyQ��
FRQVHUYDFLyQ�� RSHUDFLyQ� \� WUDQVIHUHQFLD� GH� SUR\HFWRV� GH� LQIUDHVWUXFWXUD� FRQ�
LPSDFWR�VRFLDO�R� UHQWDELOLGDG�HFRQyPLFD��GH�DFXHUGR�FRQ� ORV�SURJUDPDV�\� ORV�
UHFXUVRV� SUHVXSXHVWDGRV� FRUUHVSRQGLHQWHV�� &UHDGR� PHGLDQWH� 'HFUHWR�
3UHVLGHQFLDO�SXEOLFDGR�HO���GH� IHEUHUR�GHO������ �\�DGPLQLVWUDGR�SRU�HO�%DQFR�
1DFLRQDO�GH�2EUDV�\�6HUYLFLRV��%$12%5$6����

���� )8(5=$� 0$<25��� 6LJQLILFD� WRGR� DFRQWHFLPLHQWR� GHULYDGR� GH� OD� YROXQWDG�
KXPDQD�� SHUR� DMHQR� D� OD� YROXQWDG� GH� ODV� SDUWHV� FRQWUDWDQWHV�� TXH� LPSLGD� HO�
FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�TXH�VH�SDFWDQ�HQ�ODV�%$6(6�'(�/,&,7$&,21�
\�HQ�HO�&2175$72��HQWHQGLpQGRVH�FRPR�WDOHV��GH�PDQHUD�HQXQFLDWLYD�PiV�QR�
OLPLWDWLYD�� D� ORV� VLJXLHQWHV�� JXHUUDV�� LQVXUUHFFLRQHV�� UHYXHOWDV�� DFWRV�R�KHFKRV�
LOtFLWRV�GH�ORV�XVXDULRV�GHO�DJXD�R�GH�WHUFHURV��LQFHQGLRV��FDPELRV�UDGLFDOHV�HQ�
ODV�FRQGLFLRQHV�HFRQyPLFDV�GHO�SDtV��

���� *$5$17Ë$�'(�$3257$&,Ï1�'(�/$�(035(6$���*DUDQWtD�GH�OD�DSRUWDFLyQ�
GHO� &$3,7$/� '(� 5,(6*2� ILGHLFRPLWLGD� HQ� HO� ),'(,&20,62� '(�
$'0,1,675$&,21�� \D� VHD� HQ� HIHFWLYR� R� SRU�PHGLR� GH� XQD� FDUWD� GH� FUpGLWR�
LUUHYRFDEOH�SRU�HO�PLVPR�PRQWR��HPLWLGD�SRU�XQD�LQVWLWXFLyQ�GH�FUpGLWR�PH[LFDQD�
R�H[WUDQMHUD�DXWRUL]DGD�SRU� OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�SDUD�
UHDOL]DU�DFWLYLGDGHV�HQ�WHUULWRULR�PH[LFDQR��FRQ� OD�FXDO� OD�(035(6$�JDUDQWLFH�
HO�PRQWR�GH�VX�DSRUWDFLyQ�GH�&$3,7$/�'(�5,(6*2��

���� *$5$17Ë$� '(� &803/,0,(172� '85$17(� /$� &216758&&,Ï1� '(� /$�37$5� (/� $+2*$'2��� )LDQ]D� TXH� GHEHUi� REWHQHU� OD� (035(6$� SRU� HO�
HTXLYDOHQWH�DO�����GHO�&2672�'(/�352<(&72�HPLWLGD�SRU�XQD�DILDQ]DGRUD�
DXWRUL]DGD� D� VDWLVIDFFLyQ� GH� OD� &($� SDUD� JDUDQWL]DU� HO� SDJR� GH� ODV� SHQDV�
FRQYHQFLRQDOHV� SRU� LQFXPSOLPLHQWR� HQ� OD� UHDOL]DFLyQ� GH� FXDOTXLHUD� GH� ODV�
2%5$6� '(/� 352<(&72� TXH� VH� JHQHUHQ� GXUDQWH� HO� 3(5,2'2� '(�
,19(56,Ï1� '(� /$� 37$5� (/� $+2*$'2�� FRQIRUPH� D� OR� HVWDEOHFLGR� HQ� HO�
&2175$72��(VWD�ILDQ]D�SHUPDQHFHUi�YLJHQWH�KDVWD�OD�HPLVLyQ�\�SURFHGHQFLD�
GHO�$&7$�'(�38(67$�(1�6(59,&,2��

���� *$5$17Ë$�'(�&803/,0,(172�'85$17(�/$�23(5$&,Ï1�'(�/$�37$5�(/� $+2*$'2��� )LDQ]D� DQXDO� TXH� GHEHUi� REWHQHU� \� PDQWHQHU� YLJHQWH� OD�
(035(6$� SDUD� JDUDQWL]DU� HO� FXPSOLPLHQWR� GHO� &2175$72� GXUDQWH� HO�
3(5Ë2'2�'(�23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2��HQ�ORV�WpUPLQRV�GHO�
&2175$72��

���� *$5$17Ë$�'(�7(50,1$&,Ï1�'(/�&2175$72���)LDQ]D�TXH�GHEHUi�REWHQHU�
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OD�(035(6$�FX\R�LPSRUWH�VHUi�LJXDO�DO�����GH�ORV�SDJRV�PHQVXDOHV�GH��7���\�
�7��;�4���DFWXDOL]DGDV�DO�~OWLPR�DxR��SDUD�JDUDQWL]DU�ORV�YLFLRV�GH�FRQVHUYDFLyQ�
\�PDQWHQLPLHQWR�TXH�HQ�VX�FDVR�KD\D�LQFXUULGR�OD�(035(6$�HQ�HO�3(5,2'2�
'(�23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2��GXUDQWH�XQ�SOD]R�GH����PHVHV�
SRVWHULRUHV� D� OD� IHFKD� GH� WHUPLQDFLyQ� GHO� &2175$72�� (VWD� JDUDQWtD� GHEHUi�
VHU�REWHQLGD�SRU�OD�(035(6$�HQ�ORV�WpUPLQRV�GHO�&2175$72���

���� *2%,(512�'(/�(67$'2���(O�*RELHUQR�GHO�(VWDGR�GH�-DOLVFR��
���� ,13&��� ËQGLFH�1DFLRQDO� GH�3UHFLRV� DO� &RQVXPLGRU� SXEOLFDGR� SRU� HO� %DQFR� GH�

0p[LFR�PHQVXDOPHQWH�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�\�D�OD�IDOWD�GH�pVWH�
HO�TXH�RILFLDOPHQWH�OR�VXVWLWX\D��

���� ,9$���(O�,PSXHVWR�DO�9DORU�$JUHJDGR�YLJHQWH�HQ�OD�UHJLyQ��
���� -817$6�'(�$&/$5$&,21(6���6HVLRQHV�HQ�ODV�FXDOHV�OD�&($�UHVSRQGHUi�ODV�

SUHJXQWDV�R�QRWLILFDUi�D�ORV�/,&,7$17(6�VREUH�OD�DFHSWDFLyQ�R�UHFKD]R�GH�ODV�
VXJHUHQFLDV�TXH�KD\DQ�SUHVHQWDGR�SRU�HVFULWR��UHVSHFWR�GH�ORV�'2&80(1726�
'(�/$�/,&,7$&,Ï1���

���� /,&,7$&,Ï1���/D�SUHVHQWH�/LFLWDFLyQ�3~EOLFD�1DFLRQDO�Q~PHUR��������������
����

���� /,&,7$17(���6H�UHILHUH�D� OD�R� ODV�SHUVRQDV�ItVLFDV�R�PRUDOHV�GH�QDFLRQDOLGDG�
PH[LFDQD�TXH�KD\DQ�DGTXLULGR� ODV�%$6(6�'(�/,&,7$&,Ï1�SDUD�SDUWLFLSDU�HQ�
HO�FRQFXUVR�UHIHUHQWH�D�OD�&2192&$725,$��

���� /,&,7$17(� *$1$'25��� /,&,7$17(� FX\D� 352326,&,Ï1� VHD� GHFODUDGD�
JDQDGRUD� GH� OD� /,&,7$&,Ï1� SRU� &($�� HQ� ORV� WpUPLQRV� GH� ODV� %$6(6� '(�
/,&,7$&,Ï1�\� OD�/23650��\�TXH�SRU�HVH�KHFKR�DGTXLHUH� ORV�GHUHFKRV�\� ODV�
REOLJDFLRQHV�LQKHUHQWHV�D�OD�/,&,7$&,Ï1��

���� /Ë1($�'(�&5e',72���&UpGLWR� HQ� FXHQWD� FRUULHQWH�� LUUHYRFDEOH� \� FRQWLQJHQWH�
TXH� XQD� LQVWLWXFLyQ� ILQDQFLHUD� RWRUJDUi� D� &($�� HO� FXDO� WHQGUi� FRPR� GHVWLQR�
DVHJXUDU� HO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� GH� SDJR� D� FDUJR� GH� pVWD� \� HQ�
IDYRU� GH� OD� (035(6$� SDFWDGDV� HQ� HO� &2175$72�� FXDQGR� QR� FXPSOD� FRQ�
GLFKDV� REOLJDFLRQHV�� (O� FUpGLWR� VHUi� KDVWD� SRU� XQ� PRQWR� HTXLYDOHQWH� D� WUHV�
PHVHV� GHO� SDJR� GH� OD� &2175$35(67$&,Ï1�� PiV� HO� O9$� FRUUHVSRQGLHQWH��
TXH� VH� DFWXDOL]DUi� SHULyGLFDPHQWH� FRQ�EDVH�HQ�HO� LQFUHPHQWR�TXH� UHJLVWUH� HO�
,13&��/D�/Ë1($�'(�&5e',72�HVWDUi�YLJHQWH�HQ�WDQWR�H[LVWDQ�REOLJDFLRQHV�GH�
SDJR�D�FDUJR�GH�&($�\�D� IDYRU�GH� OD�(035(6$�\�FRQWDUi�FRQ� OD�JDUDQWtD�R�
IXHQWH�GH�SDJR�GH�ORV�LQJUHVRV�TXH�VH�GHULYHQ�GH�ODV�SDUWLFLSDFLRQHV�SUHVHQWHV�
\� IXWXUDV�TXH�HQ� LQJUHVRV� IHGHUDOHV� OH�FRUUHVSRQGDQ�DO�(VWDGR�GH�-DOLVFR��VLQ�
SHUMXLFLR�GH�DIHFWDFLRQHV�DQWHULRUHV���

���� /2'26� '(� /$� 37$5� (/� $+2*$'2��� 6RQ� ORV� VyOLGRV� FRQ� XQ� FRQWHQLGR�
YDULDEOH�GH�KXPHGDG��SURYHQLHQWHV�GHO�WUDWDPLHQWR�GH�ODV�DJXDV�UHVLGXDOHV�HQ�
OD�37$5�(/�$+2*$'2��

���� /36��/LWURV�SRU�VHJXQGR���
���� /23650���/H\�GH�2EUDV�3~EOLFDV�\�6HUYLFLRV�5HODFLRQDGRV�FRQ�ODV�PLVPDV��
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���� 0��6(*���PHWUR�F~ELFR�SRU�VHJXQGR��
���� 0$18$/�'(�23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2���(V�HO� GRFXPHQWR�

TXH� GHEHUi� HQWUHJDU� OD� (035(6$� D� &($� D� PiV� WDUGDU� ��� �WUHLQWD�� GtDV��
GHVSXpV� GHO� LQLFLR� GHO� 3(5,2'2� '(� 23(5$&,Ï1� '(� /$� 37$5� (/�
$+2*$'2��(VWH�GRFXPHQWR�GHEHUi�SUHVHQWDU�XQD�GHVFULSFLyQ�FRPSOHWD�GH�ODV�
REUDV� \� GH� WRGRV� ORV� HTXLSRV� HOHFWURPHFiQLFRV� TXH� LQWHJUDQ� OD� 37$5� (/�
$+2*$'2�DVt�FRPR�ORV�SURFHGLPLHQWRV�UHODWLYRV�DO�GHVDUUROOR�GH�ORV�SURFHVRV�
GH� WUDWDPLHQWR� GH� DJXD� \� GH� ORV� ORGRV� \� OD� EDVH� GH� GDWRV� SDUD� VXVWHQWDU� HO�
SURJUDPD�GH�PDQWHQLPLHQWR�GH�ORV�HTXLSRV�HOHFWURPHFiQLFRV��

���� 0(025,$�'(�&$/&8/2���,QIRUPH�RUGHQDGR�HQ�GRQGH�HO�/,&,7$17(�PXHVWUD�
ORV� GDWRV�� FiOFXORV�� RSHUDFLRQHV�� IyUPXODV�� QRPHQFODWXUD�� FRHILFLHQWHV��
SDUiPHWURV� GH� GLVHxR� HPSOHDGRV� \� UHVXOWDGRV� REWHQLGRV�� TXH� MXVWLILFDQ� HO�
GLPHQVLRQDPLHQWR�GH�ODV�XQLGDGHV�GH�SURFHVR�WDQWR�GH�OD�OtQHD�GH�DJXD�FRPR�
GH�/2'26��

���� 02125(//(12��� &RQVWUXFFLyQ� GH� 2EUD� GH� LQIUDHVWUXFWXUD� TXH� LQYROXFUD�
PpWRGRV� \� REUDV� GH� LQJHQLHUtD� SDUD� OD� GLVSRVLFLyQ� ILQDO� GH� ORV� %,262/,'26�
SURGXFWR� GHO� WUDWDPLHQWR� GH� ODV� DJXDV� UHVLGXDOHV� GRPpVWLFDV�PXQLFLSDOHV�� /D�
&($�SURSRUFLRQDUD�HO�DQWHSUR\HFWR�SDUD�OD�FRQVWUXFFLyQ�GH�HVWDV�REUDV��PLVPR�
TXH� OD� (035(6$� GHEHUi� FRQVLGHUDU� OD� YDOLGDFLyQ� \�R� PRGLILFDFLyQ� SDUD� VX�
HMHFXFLyQ� HQ� OD� GLVSRVLFLyQ� ILQDO� GH� ORV� %,262/,'26�� � /D� RSHUDFLyQ��
FRQVHUYDFLyQ��PDQHMR�\�FXPSOLPLHQWR�GH�OD�1RUPDWLYLGDG�$PELHQWDO�YLJHQWH�GH�
HVWH� 02125(//(12�� HVWDUi� D� FDUJR� GH� OD� (035(6$�� SRU� OR� TXH� ORV�
/,&,7$17(6�GHEHUDQ�GH�FRQVLGHUDU�HVWD�FRQGLFLyQ�HQ�VX�352326,&,Ï1��

���� 02172� 727$/� '(� /$� ,19(56,Ï1��� (V� HO� LPSRUWH� WRWDO� GH� UHFXUVRV�
QHFHVDULRV�SDUD�ORV�FRQFHSWRV�TXH�VH�LQGLFDQ�HQ�OD�VLJXLHQWH�WDEOD��H[SUHVDGR�
D� YDORUHV� GHO� PHV� TXH� FRUUHVSRQGD� DO� ~OWLPR� ,13&� FRQRFLGR�� SUHYLR� D� OD�
SUHVHQWDFLyQ�GH�352326,&,21(6��

&21&(3726� ,03257(6�
&2672�'(/�352<(&72�� ��
+RQRUDULRV�GHO�),'(,&20,62�'(�
$'0,1,675$&,Ï1�

��
&RVWRV�GH�OD�&DUWD�GH�&UpGLWR��6HJXURV��)LDQ]DV�\�
FREHUWXUDV�GH�WDVDV�GH�LQWHUpV��

��
&RVWRV�GH�&RPLVLRQHV�H�LQWHUHVHV�HQ�HO�3(5,2'2�

'(�,19(56,21��
��

&RVWRV�GHO�UHQGLPLHQWR�GH�&$3,7$/�'(�5,(6*2�
HQ�HO�3(5Ë2'2�'(�,19(56,Ï1��
�

��

02172�727$/�'(�/$�,19(56,Ï1� ��
���� 12�2%-(&,Ï1��� 6H� HQWHQGHUi� OD� YHULILFDFLyQ� SRU� SDUWH� GH� &($� GHO��

352<(&72�(-(&87,92�'(�/$�37$5�(/�$+2*$'2��HQ�HO�HQWHQGLGR�GH�TXH�
OD� (035(6$� HVWi� REOLJDGD� D� FXPSOLU� D� SOHQLWXG� FRQ� OR� HVWDEOHFLGR� HQ� HO�
&2175$72� \� SRU� OR� WDQWR�� HV� UHVSRQVDEOH� GH� TXH� HQ� VX� FDVR�� QR� HQWUHJXH��
$*8$�75$7$'$�HQ� OD�FDQWLGDG�\�FDOLGDG�SDFWDGD�HQ�GLFKR�&2175$72���/D�
&($�VH�FRPSURPHWH�D�RWRUJDU�SRU�HVFULWR� OD�12�2%-(&,Ï1�SDUFLDO�R� WRWDO�DO�
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��

352<(&72� (-(&87,92� '(� /$� 37$5� (/� $+2*$'2� TXH� HODERUH� OD�
(035(6$�� HQ� XQ� SOD]R� QR� PD\RU� D� ��� GtDV� FDOHQGDULR� D� SDUWLU� GH� TXH� OD�
(035(6$�OR�SUHVHQWH�GH�PDQHUD�IRUPDO�SDUD�OD�12�2%-(&,Ï1��

���� 120���6H�UHILHUH�D�ODV�1RUPDV�2ILFLDOHV�0H[LFDQDV��
���� 2%5$6�'(/�352<(&72���(VWDV�REUDV�LQFOX\HQ�HO�352<(&72�(-(&87,92�

'(�/$�37$5�(/�$+2*$'2�� OD�FRQVWUXFFLyQ�GH� OD�37$5�(/�$+2*$'2�FRQ�
XQD� FDSDFLGDG� QRPLQDO� GH� WUDWDPLHQWR� GH� ������ /36�� ODV� 358(%$6� '(�
)81&,21$0,(172��358(%$6�'(�&$3$&,'$'�'(�/$�37$5�(/�$+2*$'2�
\�WRGDV�ODV�REUDV�DX[LOLDUHV�FRPR�HGLILFLRV�DGPLQLVWUDWLYRV��GH�VHUYLFLRV��FDPLQR�
GH� DFFHVR� � D� OD� 3/$17$�� YLDOLGDGHV� LQWHUQDV�� EDQTXHWDV� \� DQGDGRUHV��
MDUGLQHUtD��EDUUHUDV�HFROyJLFDV��SDWLRV�GH�PDQLREUD��]RQD�GH�HVWDFLRQDPLHQWR�\�
ODV�REUDV�QHFHVDULDV�GH�VHUYLFLRV�SDUD�FRQH[LyQ�FRQ�OD�UHG�GH�DJXD�SRWDEOH��GH�
HQHUJtD�HOpFWULFD�GH�OD�&)(��GH�WHOHIRQtD�\�HO�PDQHMR�GHO�021255(//(12��

���� 25*$1,602�23(5$'25���(O�R�ORV�RUJDQLVPR�RSHUDGRUHV��GHVLJQDGR�V��SRU�
&($� SDUD� UHFLELU� ODV�2%5$6�'(/� 352<(&72� DO� WpUPLQR� GH� OD� YLJHQFLD� GHO�
&2175$72�� SDUD� UHDOL]DU� VX� RSHUDFLyQ� \� PDQWHQLPLHQWR�� D� SDUWLU� GH� OD�
VXVFULSFLyQ�GH�ODV�FRUUHVSRQGLHQWHV�DFWDV�GH�UHFHSFLyQ���

���� 3(5,2'2� '(/� &2175$72��� (V� HO� SHULRGR� GH� ����� �6,(7(� 0,/�
75(6&,(1726� &8$752�� GtDV� FRQWDGRV� D� SDUWLU� GHO� $&7$� '(� ,1,&,2� '(/�
&2175$72�\�TXH�LQFOX\H�OD�HODERUDFLyQ�GHO�352<(&72�(-(&87,92�'(�/$�
37$5� (/� $+2*$'2�� OD� FRQVWUXFFLyQ� \� HTXLSDPLHQWR� GH� ODV� 2%5$6� '(/�
352<(&72�� ODV� 358(%$6� '(� )81&,21$0,(172� \� ODV� 358(%$6� '(�
&$3$&,'$'� '(� /$� 37$5� (/� $+2*$'2� DVt� FRPR� OD� RSHUDFLyQ��
PDQWHQLPLHQWR�\�FRQVHUYDFLyQ�GH�/$�37$5�(/�$+2*$'2�\�WUDQVSRUWH�GH�ORV�
%,262/,'26�DO�VLWLR�GH�GLVSRVLFLyQ�ILQDO��

���� 3(5,2'2�'(�&216758&&,21�'(�/$�37$5�(/�$+2*$'2���(V�HO�SHULRGR�
GH� YHLQWLFXDWUR�PHVHV� SDUD� TXH� VH� HMHFXWH� HO� 352<(&72� (-(&87,92� \� OD�
WRWDOLGDG� GH� ODV�2%5$6�'(� /$� 37$5� (/� $+2*$'2� FRQWDGR� D� SDUWLU� GH� OD�
IHFKD�GH�VXVFULSFLyQ�GHO�$&7$�'(�(175$'$�(1�9,*25�'(/�&2175$72���

���� 3(5,2'2�'(�,19(56,Ï1���(V�HO�SHULRGR�GH�WUHLQWD�PHVHV�FRQWDGR�D�SDUWLU�GHO�
$&7$� '(� (175$'$� (1� 9,*25� '(/� &2175$72� HQ� TXH� OD� (035(6$�
GHEHUi� UHDOL]DU� ODV�2%5$6�'(� /$� 37$5� (/� $+2*$'2�� ODV� 358(%$6�'(�
)81&,21$0,(172� \� ODV� 358(%$6� '(� &$3$&,'$'� '(� /$� 37$5� (/�
$+2*$'2���

���� 3(5,2'2�'(�23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2���(V�HO�SHULRGR�GH���
FLHQWR�RFKHQWD�PHVHV�FRQWDGR�D�SDUWLU�GH� OD�VXVFULSFLyQ�GHO�$&7$�'(�,1,&,2�
'(�23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2��GXUDQWH�HO� FXDO� OD�(035(6$�
DPRUWL]DUi��RSHUDUi��FRQVHUYDUi�\�UHSRQGUi� ODV� LQVWDODFLRQHV�\� ORV�HTXLSRV�GH�
OD�37$5�(/�$+2*$'2���

���� 35(&,2�$/=$'2���(V�HO�SUHFLR�TXH�HO�/,&,7$17(�GHVLJQDUi�D�FDGD�XQR�GH�
ORV� (9(1726� TXH� GHILQHQ� OD� HMHFXFLyQ� GH� XQD� HVWUXFWXUD�� HTXLSR� R�
FRPSRQHQWH� GH� /$� 37$5� (/� $+2*$'2�� TXH� GHEHUi� HVWDU� H[SUHVDGR� D�
YDORUHV� GHO� PHV� TXH� VH� GHILQD� HQ� HVWDV� %$6(6� '(� /,&,7$&,Ï1� SDUD� OD�
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SUHVHQWDFLyQ�GH�VX�352326,&,Ï1��\�TXH�VHUYLUiQ�SDUD�GHWHUPLQDU�OD�IRUPD�GH�
SDJR�GH� ODV�HVWLPDFLRQHV�GH� ODV�REUDV�TXH�FRQVWLWX\HQ�HO� SUR\HFWR�HMHFXWLYR��
FRQVWUXFFLyQ�� HTXLSDPLHQWR�� 358(%$6�'(� )81&,21$0,(172� \� 358(%$6�
'(� &$3$&,'$'� '(� /$� 37$5� (/� $+2*$'2�� 'LFKRV� FRQFHSWRV� VH�
DFWXDOL]DUiQ�FRQIRUPH�DO�,13&���

���� 352*5$0$6�'(�(-(&8&,Ï1�'(�/$�37$5�(/�$+2*$'2���3URJUDPDV�GH�
DYDQFH�ItVLFR�ILQDQFLHUR�HVWDEOHFLGRV�HQ�OD�352326,&,21�SDUD�FXPSOLU�FRQ�ORV�
SOD]RV�HVWDEOHFLGRV�HQ�ODV�SUHVHQWHV�%$6(6�'(�/,&,7$&,Ï1��SDUD�ODV�HWDSDV�
GH� SUR\HFWR� HMHFXWLYR�� FRQVWUXFFLyQ�� HTXLSDPLHQWR�� 358(%$6� '(�
)81&,21$0,(172��358(%$6�'(�&$3$&,'$'�'(�/$�37$5�� OD�RSHUDFLyQ��
PDQWHQLPLHQWR� GH� OD� 37$5� (/� $+2*$'2� � \� OD� GLVSRVLFLyQ� ILQDO� GH� ORV�
%,262/,'26�HQ�HO�02125(//(12��

���� 352326,&,Ï1���(V� OD�RIHUWD�SUHVHQWDGD�SRU�FDGD�/,&,7$17(�SDUD�SDUWLFLSDU�
HQ� OD� SUHVHQWH� /,&,7$&,Ï1�� FRPSXHVWD� SRU� OD� 35238(67$� 7e&1,&$� \� OD�
35238(67$�(&21Ï0,&$��

���� 35238(67$� (&21Ï0,&$��� (V� OD� RIHUWD� HFRQyPLFD� SUHVHQWDGD� SRU� HO�
/,&,7$17(�SDUD�SDUWLFLSDU�HQ�OD�SUHVHQWH�/,&,7$&,Ï1��HQ�ORV�WpUPLQRV�GH�ODV�
SUHVHQWHV�%$6(6�'(�/,&,7$&,Ï1��

���� 35238(67$� 7e&1,&$���(V� OD� RIHUWD� WpFQLFD� SUHVHQWDGD� SRU� HO� /,&,7$17(�
SDUD�SDUWLFLSDU� HQ� OD� SUHVHQWH� /,&,7$&,Ï1�� HQ� ORV� WpUPLQRV�GH� ODV� SUHVHQWHV�
%$6(6�'(�/,&,7$&,Ï1��

���� 352<(&72��� 6H� UHILHUH� HQ� IRUPD� JOREDO� D� OD� HMHFXFLyQ� GH� ORV� WUDEDMRV� GH�
HODERUDFLyQ� GHO� 352<(&72� (-(&87,92� '(� /$� 37$5�� OD� FRQVWUXFFLyQ� \�
HTXLSDPLHQWR�� ODV�358(%$6�'(�)81&,21$0,(172�<�'(�&$3$&,'$'�'(�
/$� 37$5�� OD� RSHUDFLyQ� \� PDQWHQLPLHQWR� GH� /$� 37$5�� OD� FRQVHUYDFLyQ� \�
UHSRVLFLyQ�GH�HTXLSR�GXUDQWH�HO�WLHPSR�GH�RSHUDFLyQ�GH�OD�SODQWD��DVt�FRPR�ODV�
REUDV�FRPSOHPHQWDULDV��

���� 352<(&72�(-(&87,92���(V�HO�FRQMXQWR�GH�GRFXPHQWRV��SODQRV�\�QRWDV�GH�
FiOFXOR�HODERUDGRV�SRU�OD�(035(6$�D�SDUWLU�GH�ORV�UHTXHULPLHQWRV�FRQWHQLGRV�
HQ� ODV� %$6(6� '(� /,&,7$&,Ï1� \� FRQ� ODV� FDUDFWHUtVWLFDV� RIHUWDGDV� HQ� OD�
352326,&,21�GHO�/,&,7$17(�*$1$'25��UHDOL]DUi�ORV�SODQRV�HMHFXWLYRV��ODV�
PHPRULDV� GH� FiOFXOR� \� ODV� PHPRULDV� GHVFULSWLYDV� SDUD� OD� FRQVWUXFFLyQ� \�
RSHUDFLyQ�GH�OD�37$5�(/�$+2*$'2���

���� 358(%$6� '(� &$3$&,'$'� '(� /$� 37$5� (/� $+2*$'2��� 6RQ� ORV�
SURFHGLPLHQWRV� TXH� DSOLFDUi� OD� (035(6$� SDUD� YHULILFDU� \� GHPRVWUDU� TXH� OD�
37$5�(/�$+2*$'2�FXPSOH�FRQ�OD�FDSDFLGDG�GH�WUDWDPLHQWR�PHGLGD�HQ�OLWURV�
SRU� VHJXQGR� VROLFLWDGD� SRU� OD� &($� HQ� HVWDV� %$6(6� '(� /,&,7$&,Ï1� HQ� HO�$QH[R� �� GHO� $SpQGLFH����PLVPRV� TXH� VH� DSOLFDUiQ� XQD� YH]� WHUPLQDGDV� ODV�
358(%$6� '(� )81&,21$0,(172� '(� /$� 37$5� (/� $+2*$'2�� (VWDV�
SUXHEDV� VH� UHDOL]DUiQ� GHQWUR� GHO� SOD]R� GH� �� �VHLV�� PHVHV� SRVWHULRUHV� D� OD�
WHUPLQDFLyQ� GH� OD� 3ODQWD�� FX\R� SOD]R� LQLFLDUi� FRQ� OD� ILUPD� GHO� $&7$� '(�
7(50,1$&,Ï1�'(�/$�&216758&&,Ï1�'(�/$��37$5�(/�$+2*$'2��

���� 358(%$6� '(� )81&,21$0,(172��� 6H� UHILHUH� HQ� IRUPD� FRQMXQWD� D� ORV�
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SURFHGLPLHQWRV�\�SUXHEDV�KLGUiXOLFDV��PHFiQLFDV��HOpFWULFDV�\�GH�FRQWURO�GH�ORV�
HTXLSRV� \� VLVWHPDV� LQVWDODGRV� TXH� HVWDEOHFHUi� \� DSOLFDUi� OD� (035(6$� SDUD�
YHULILFDU�HO�FRUUHFWR�IXQFLRQDPLHQWR�GH�/$�37$5�(/�$+2*$'2�HQ�XQ�SHULRGR�
GH� VHLV� PHVHV� FRQMXQWDPHQWH� FRQ� ODV� 358(%$6� '(� &$3$&,'$'� '(� /$�
37$5�(/�$+2*$'2���

���� 37$5�(/�$+2*$'2�R�3/$17$���'H�PDQHUD�LQGLVWLQWD�VH�UHILHUH�D�OD�3ODQWD�
GH� 7UDWDPLHQWR� GH� $JXDV� 5HVLGXDOHV� GHQRPLQDGD� ³(O� $KRJDGR´�� TXH� OD�
(035(6$� GHEHUi� GLVHxDU�� FRQVWUXLU�� RSHUDU� SUHVHUYDU� \� GDU� PDQWHQLPLHQWR��
FRQ� XQD� FDSDFLGDG� QRPLQDO� GH� ������ /36�� LQFOX\HQGR� HO� WUDWDPLHQWR� \�
HVWDELOL]DFLyQ� GH� ORV� 6Ï/,'26� \� %,26Ï/,'26� TXH� VH� JHQHUHQ� HQ� HOOD�� DVt�
FRPR�VX�GLVSRVLFLyQ�ILQDO��HQ�XQD�VXSHUILFLH�GH�WHUUHQR�FX\R�VHPEUDGR�SHUPLWD�
D�IXWXUR�OD�DPSOLDFLyQ�GH�OD�SODQWD�D�XQD�FDSDFLGDG�QRPLQDO�GH�������/36�FRPR�
HWDSD�ILQDO��

���� 5)&���5HJLVWUR�)HGHUDO��GH�&RQWULEX\HQWHV��
���� 5/23650��� 5HJODPHQWR� 'H� OD� /H\� GH� 2EUDV� 3~EOLFDV� \� 6HUYLFLRV�

5HODFLRQDGRV�FRQ�ODV�PLVPDV��
���� 6,67(0$�'(� &2*(1(5$&,Ï1�'(� (1(5*Ë$� (/e&75,&$���(V� HO� VLVWHPD�

LQWHJUDGR� SRU� XQLGDGHV�� HTXLSRV�� \� HVWUXFWXUDV�� TXH� SHUPLWLUiQ� DSURYHFKDU� HO�
ELRJiV� SURGXFLGR� GXUDQWH� OD� GLJHVWLyQ� DQDHURELD� GH� ORGRV� JHQHUDGRV� HQ� OD�
37$5�(/�$+2*$'2��SDUD�OD�JHQHUDFLyQ�GH�HQHUJtD�HOpFWULFD��HO�FXDO�SHUPLWD�
GLVPLQXLU�ORV�FRVWRV�GH�HVWH�VXPLQLVWUR��

���� 6Ï/,'26��� 6RQ� ORV� VyOLGRV� TXH� VH� JHQHUDQ� HQ� HO� SURFHVR� GH� GHVEDVWH� \�
GHVDUHQDFLyQ�SULQFLSDOPHQWH��TXH�GHEHUiQ�VHU�GLVSXHVWRV�SRU�OD�(035(6$�HQ�
HO�021255(//(12��

���� 683(59,6,Ï1��� (PSUHVDV� TXH� FRQWUDWDUi� GH� PDQHUD� VHSDUDGD� HO�
),'(,&20,62�'(�$'0,1,675$&,Ï1��D�LQVWUXFFLyQ�GH�OD�&($�\�HQ�FRQVHQVR�
FRQ� HO� )21$',1�� SDUD� YHULILFDU� TXH� VH� OOHYHQ� D� FDER� ORV� WUDEDMRV� GH�
HODERUDFLyQ� GHO� 352<(&72� (-(&87,92� '(� /$� 37$5� (/� $+2*$'2�� VX�
FRQVWUXFFLyQ�\�HTXLSDPLHQWR�DVt�FRPR�ODV�358(%$6�'(�)81&,21$0,(172�
<�358(%$6�'(�&$3$&,'$'�'(� /$�37$5�(/�$+2*$'2�GH� DFXHUGR� D� OR�
HVWDEOHFLGR�HQ�HO�&2175$72����

���� 7(&1Ï/2*2��� (V� OD� HPSUHVD� R� HPSUHVDV� TXH� UHXQLUiQ� ODV� UHIHUHQFLDV�
UHTXHULGDV� HQ� ODV� %$6(6� '(� /,&,7$&,21� WDQWR� HQ� GLVHxR� H� LQJHQLHUtD� GH�
SODQWDV� GH� WUDWDPLHQWR� FRPR� HQ� RSHUDFLyQ� \� PDQWHQLPLHQWR� GH� SODQWDV� GH�
WUDWDPLHQWR�\�TXH�HVWDUiQ�D�FDUJR�GH�OD�RSHUDFLyQ�GH�/$�37$5�(/�$+2*$'2��


