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�
�� 02172�727$/�3$5$�/$�,19(56,Ï1�'(/�352<(&72�
�

���� (O� 02172� 727$/� '(� /$� ,19(56,Ï1� LQFOX\H� ORV� VLJXLHQWHV�FRVWRV��
������ &RVWRV� GHO� 352<(&72� (-(&87,92� HO� FXDO� QR� GHEH� VHU�

VXSHULRU� DO� ��� � GHO� FRVWR� GH� FRQVWUXFFLyQ�� HTXLSDPLHQWR�
HOHFWURPHFiQLFR�GH�OD�37$5�(/�$+2*$'2��

������ &RVWRV�GH�OD�FRQVWUXFFLyQ��HTXLSDPLHQWR�HOHFWURPHFDQLFR�GH�OD�
37$5�(/�$+2*$'2��

������ &RVWRV� GH� ODV� 358(%$6� '(� &$3$&,'$'� \� 358(%$6� '(�
)81&,21$0,(172�GH�OD�37$5�(/�$+2*$'2��

������ &RVWR� GH� OD� 683(59,6,Ï1�� ORV� /,&,7$17(6� GHEHUiQ�
FRQVLGHUDU� HO� ��� GH� VXSHUYLVLyQ� SDUD� ORV� FRVWRV� GH� ORV�
SUR\HFWRV� HMHFXWLYRV�� GH� FRQVWUXFFLyQ� \� HTXLSDPLHQWR� GH� OD�
37$5� (/� $+2*$'2�� 358(%$6� '(� )81&,21$0,(172��
358$%$6�'(�&$3$&,'$'�'(�/$�37$5�(/�$+2*$'2��GHO�
021255(//(12��

������ &RVWR�GHO�021255(//(12��
������ &RVWR�GHO�VLVWHPD�GH�&2*(1(5$&,Ï1�GH�HQHUJtD�HOpFWULFD��
������ &RVWR�GH� OD�683(59,6,Ï1�GHO�VLVWHPD�GH� �&2*(1(5$&,Ï1�

GH�HQHUJtD�HOpFWULFD��
������ +RQRUDULRV� GHO� ),'(,&20,62�'(� $'0,1,675$&,21� GXUDQWH�

HO�3(5,2'2�'(�,19(56,Ï1���3DUD�HIHFWR�GH�HYDOXDFLyQ�GH�ODV�
352326,&,21(6�� ORV� /,&,7$17(6� GHEHUiQ� FRQVLGHUDU� HQ� HO�
02172� 727$/� '(� /$� ,19(56,Ï1� ORV� VLJXLHQWHV� FRVWRV� GH�
KRQRUDULRV�GHO�),'(,&20,62�'(�$'0,1,675$&,21��

������ &RVWR� GH� DFHSWDFLyQ� ILGXFLDULD� �XQD� VROD� YH]��� �� ����������
�2&+(17$�0,/� 3(626� �������0�1��� D� YDORUHV� GHO�PHV� TXH�
FRUUHVSRQGH� DO� ~OWLPR� ,13&� FRQRFLGR� SUHYLR� D� OD� SUHVHQWDFLyQ�
GH�352326,&,21(6��7RGDYtD�QR�OR�LQFOX\R�HQ�ORV�IRUPDWRV�

������� &RVWR� PHQVXDO�� �� ���������� �2&+(17$� 0,/� 3(626� �������
0�1���D�YDORUHV�GH�D�YDORUHV�GHO�PHV�TXH�FRUUHVSRQGH�DO�~OWLPR�
,13&�FRQRFLGR�SUHYLR�D�OD�SUHVHQWDFLyQ�GH�352326,&,21(6��

������� /RV�/,&,7$17(6�GHEHUiQ�FRQVLGHUDU�HQ�HO�02172�727$/�'(�
/$�,19(56,Ï1�ORV�FRVWRV�UHODWLYRV�D�OD�REWHQFLyQ�GH�OD�FDUWD�GH�
FUpGLWR��VHJXURV�\�ILDQ]DV��FRPLVLRQHV�ILQDQFLHUDV�H�LQWHUHVHV�HQ�
ORV�WpUPLQRV�GHO�$SpQGLFH���\�$SpQGLFH���&2175$72��

������� &RVWRV� GH� FRPLVLRQHV� H� LQWHUHVHV� HQ� HO� 3(5,2'2� '(�
,19(56,Ï1��
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������� &RVWRV�GHO�5HQGLPLHQWR�GHO�&DSLWDO�GH�5LHVJR�HQ�HO�3(5,2'2�
'(�,19(56,Ï1�

�
�

�� &2175$35(67$&,Ï1�727$/�
������ /D� &2175$35(67$&,Ï1� 727$/� HV� HO� SDJR� PHQVXDO� HQ�

SHVRV�PH[LFDQRV�� LQWHJUDGR�SRU� OD�VXPD�GH� ODV� WDULIDV�7���7���
7��TXH�GHEHUi�SDJDU�&($�D�OD�(035(6$�SRU�OD�SUHVWDFLyQ�GH�
ORV� VHUYLFLRV� D� TXH� VH� UHILHUH� HO� &2175$72�� PiV� HO� ,9$�
FRUUHVSRQGLHQWH�GH�DFXHUGR�D�OR�VLJXLHQWH����

� &7Q� �7�Q���7�Q���7�Q�'RQGH��
&7Q �3DJR�PHQVXDO� HTXLYDOHQWH� DO�PRQWR� GH� OD� IDFWXUDFLyQ�PHQVXDO�VLQ�,9$�HQ�SHVRV�PH[LFDQRV�HQ�HO�PHV�Q��SRU�OD�DPRUWL]DFLyQ�GH�

OD� LQYHUVLyQ�SDUD�HO�GLVHxR��FRQVWUXFFLyQ��HTXLSDPLHQWR�\�SXHVWD�
HQ� RSHUDFLyQ� GH� OD� 37$5� (/� $+2*$'2�� DVt� FRPR� SRU� OD�
RSHUDFLyQ�� FRQVHUYDFLyQ� \� PDQWHQLPLHQWR� GH� OD� 37$5� (/�
$+2*$'2��

&�Q 7�Q�7�Q�7�Q�
'RQGH��

7�Q 7�&Q��7�5Q�
7�Q � /D� WDULID�PHQVXDO� VLQ� ,9$� HQ� SHVRV�PH[LFDQRV� SDUD� SDJDU� ORV�FRVWRV�GH�DPRUWL]DFLyQ�GH�OD�LQYHUVLyQ�UHDOL]DGD�SRU�OD�(035(6$�

HQ�HO�PHV�Q��FRQ�&5e',72��7�&Q��\�FRQ�&$3,7$/�'(�5,(6*2��7�5Q�� SDUD� HO� GLVHxR�� FRQVWUXFFLyQ�� HTXLSDPLHQWR� \� SXHVWD� HQ�RSHUDFLyQ� GH� OD� 37$5� (/� $+2*$'2�� 7DULID� TXH� VHUi� SDJDGD�
GXUDQWH�����SRU�&($�D� OD�(035(6$��D�SDUWLU�GH� OD�HPLVLyQ�GHO�
$&7$�'(�,1,&,2�'(�23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2��

7�&Q 7�&� �
7�&Q �/D� WDULID�PHQVXDO�VLQ� ,9$�HQ�SHVRV�PH[LFDQRV�SDUD�SDJDU� ORV�FRVWRV�GH�DPRUWL]DFLyQ�GH�OD�LQYHUVLyQ�UHDOL]DGD�SRU�OD�(035(6$�

HQ�HO�PHV�Q�FRQ�&5e',72��/D�WDULID�VHUi�SDJDGD�GXUDQWH�HO�SOD]R�
HQ�PHVHV�TXH�VH��GHEHUi�XWLOL]DU�VHUi�GH�����PHVHV�SRU�&($�D�OD�
(035(6$��

7�& �/D� WDULID�PHQVXDO� VLQ� ,9$�HQ� SHVRV�PH[LFDQRV� SDUD� SDJDU� ORV�
FRVWRV� GH� DPRUWL]DFLyQ� GH� OD� LQYHUVLyQ� UHDOL]DGD� SRU� OD�
(035(6$�� FRQ� &5e',72� DMXVWDGD� DO� ILQDO� GHO� 3(5,2'2� '(�
,19(56,Ï1� GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� HO� $QH[R� �� GHO�
&2175$72��
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� ��,13&Q�,13&���
,13&� �� ËQGLFH� 1DFLRQDO� GH� 3UHFLRV� DO� &RQVXPLGRU� SXEOLFDGR� SRU� HO�%DQFR�GH�0p[LFR��FRUUHVSRQGLHQWH�D�BBB�GH�������
,13&Q��ËQGLFH�1DFLRQDO�GH�3UHFLRV�DO�&RQVXPLGRU�FRQRFLGR�DO�PHV�³Q´��SXEOLFDGR�SRU�HO�%DQFR�GH�0p[LFR��
7�5Q 7�5� � �
7�5Q �/D� WDULID�PHQVXDO�VLQ� ,9$�HQ�SHVRV�PH[LFDQRV�SDUD�SDJDU� ORV�FRVWRV�GH�DPRUWL]DFLyQ�GH�OD�LQYHUVLyQ�UHDOL]DGD�SRU�OD�(035(6$�

HQ� HO�PHV� Q�� FRQ�&$3,7$/�'(�5,(6*2�� /D� WDULID� VHUi� SDJDGD�
GXUDQWH�����PHVHV�SRU�&($�D�OD�(035(6$��

7�5 �/D� WDULID�PHQVXDO� VLQ� ,9$�HQ� SHVRV�PH[LFDQRV� SDUD� SDJDU� ORV�
FRVWRV� GH� DPRUWL]DFLyQ� GH� OD� LQYHUVLyQ� UHDOL]DGD� SRU� OD�
(035(6$�� FRQ� &$3,7$/� '(� 5,(6*2� DMXVWDGD� DO� ILQDO� GHO�
3(5,2'2� '(� ,19(56,Ï1� GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� HO�
$QH[R���GHO�&2175$72��

�VH�FDOFXOD�GH�OD�VLJXLHQWH�PDQHUD��
6L�4Q��4�SRU�FDXVDV�LPSXWDEOHV�D�OD�(035(6$��

 4Q�4�
(Q�FXDOTXLHU�RWUR�FDVR�  ���
4Q (O� YROXPHQ� PHQVXDO� PHGLGR� HQ� PHWURV� F~ELFRV� PHQVXDOHV� GH�$*8$� 75$7$'$� HQ� HO� PHV� Q�� HQWUHJDGD� SRU� OD� (035(6$� D�

&($�D�OD�VDOLGD�GH�OD�37$5�(/�$+2*$'2��
4 �¶���������P��PHV��
7�Q 7�� �
7�Q /D� WDULID� PHQVXDO� VLQ� ,9$� HQ� SHVRV� PH[LFDQRV� SDUD� SDJDU� ORV�FRVWRV� ILMRV� GH� RSHUDFLyQ�� FRQVHUYDFLyQ� \� PDQWHQLPLHQWR� GH� OD�

37$5� (/� $+2*$'2� HQ� HO� PHV� Q�� HVWD� WDULID� VHUi� SDJDGD�
PHQVXDOPHQWH�SRU�&($�D�SDUWLU�GH� OD�HPLVLyQ�$&7$�'(� ,1,&,2�
'(�23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2��

7� � /D� WDULID� PHQVXDO� VLQ� ,9$� HQ� SHVRV� PH[LFDQRV� SDUD� SDJDU� ORV�
FRVWRV� ILMRV� GH� RSHUDFLyQ�� FRQVHUYDFLyQ� \� PDQWHQLPLHQWR� GH�
DFXHUGR� D� OR� SUHVHQWDGR� HQ� VX� 35238(67$� (&21Ï0,&$��
DMXVWDGD�DO� ILQDO�GHO�3(5,2'2�'(� ,19(56,Ï1�GH�DFXHUGR�D� OR�
HVWDEOHFLGR�HQ�HO�$QH[R���GHO�&2175$72��

7�Q 7�� �4Q�
7�Q � /D� WDULID�PHQVXDO� VLQ� ,9$� HQ� SHVRV�PH[LFDQRV� SDUD� SDJDU� ORV�FRVWRV�YDULDEOHV�GH�RSHUDFLyQ��FRQVHUYDFLyQ�\�PDQWHQLPLHQWR�GH�

OD� 37$5� (/� $+2*$'2� HQ� HO� PHV� Q�� (VWD� WDULID� VHUi� SDJDGD�
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PHQVXDOPHQWH� SRU� &($� D� SDUWLU� GH� OD� HPLVLyQ� GHO� $&7$� '(�
,1,&,2�'(�23(5$&,21�'(�/$�37$5�(/�$+2*$'2���

7� �/D�WDULID�SRU�PHWUR�F~ELFR�VLQ�,9$�HQ�SHVRV�PH[LFDQRV�SDUD�SDJDU�
ORV�FRVWRV�YDULDEOHV�GH�RSHUDFLyQ��FRQVHUYDFLyQ�\�PDQWHQLPLHQWR�
GH� OD� 37$5� (/� $+2*$'2� GH� DFXHUGR� D� OR� SUHVHQWDGR� HQ� VX�
35238(67$�(&21Ï0,&$��

Q �0HV�GH�SDJR�GH�OD�&2175$35(67$&,Ï1�727$/��
�

�� &26726�),-26�0(168$/(6�'(�23(5$&,Ï1�7���
���� /RV� /,&,7$17(6� GHEHQ� LQWHJUDU� HQ� HO� FiOFXOR� GH� OD� 7DULIDV� 7�� ORV�

VLJXLHQWHV�FRQFHSWRV���
������ &RVWRV�GHO�SHUVRQDO�� �(VWRV�FRVWRV�FRUUHVSRQGHQ�D� WRGRV� ORV�

FRVWRV�GLUHFWRV�GHO�/,67$'2�'(�3(5621$/�UHTXHULGR�SDUD�OD�
RSHUDFLyQ�\�DGPLQLVWUDFLyQ�GH�OD�37$5�\�OD�GLVSRVLFLyQ�ILQDO�GH�
ORV�%,26Ï/,'26��(O� SHUVRQDO� GHEHUi�HVWDU� HVSHFLILFDGR�HQ�HO�
/,67$'2�'(�3(5621$/�SURSXHVWR�SRU�HO�/,&,7$17(���

������ &RVWRV�ILMRV�GH�HQHUJtD�HOpFWULFD���(VWRV�FRVWRV�FRUUHVSRQGHQ�
D� WRGRV� ORV� FRVWRV� GH� HQHUJtD� HOpFWULFD� UHODFLRQDGRV� FRQ� HO�
DOXPEUDGR� LQWHULRU� \� H[WHULRU� GH� WRGDV� ODV� LQVWDODFLRQHV�
RSHUDGDV� SRU� OD� (035(6$� DVt� FRPR� FRQ� ORV� UHTXHULPLHQWRV�
PtQLPRV�GH�SURFHVRV��SUHSDUDFLyQ�GH�UHDFWLYRV�\�SURWHFFLyQ�GH�
ODV�LQVWDODFLRQHV��

������ &RVWRV�GH�PDQWHQLPLHQWR���(VWRV�FRVWRV�VH�HVWLPDUiQ�D�SDUWLU�
GHO� FRVWR� PHQVXDO� GH� XQD� UHODFLyQ� PtQLPD� GH� SLH]DV� GH�
UHIDFFLRQHV�\�FRQVXPLEOHV�TXH�OD�(035(6$�GHEHUi�PDQWHQHU��
EDMR� OD� VXSHUYLVLyQ� \� REVHUYDQFLD� SRU� &($� SDUD� HO�
PDQWHQLPLHQWR� SUHYHQWLYR� \� FRUUHFWLYR�� UHSRVLFLRQHV��
UHKDELOLWDFLRQHV� \� FRQVHUYDFLyQ� GH� WRGDV� ODV� LQVWDODFLRQHV� \�
HTXLSRV�HOHFWURPHFiQLFRV���

������ &RVWRV�GH� ORV�PHGLRV�\� UHFXUVRV�PDWHULDOHV�� �(VWRV�FRVWRV�
FRUUHVSRQGHQ� D� ORV� UHTXHULPLHQWRV� GH� YHKtFXORV�� HTXLSRV� GH�
FRPXQLFDFLyQ�\�GH�FyPSXWR��KHUUDPLHQWDV� UHODFLRQDGRV�FRQ� OD�
RSHUDFLyQ�GH�ODV�LQVWDODFLRQHV�D�FDUJR�GH�OD�(035(6$���

������ +RQRUDULRV� GHO� ),'(,&20,62� '(� $'0,1,675$&,Ï1�GXUDQWH� HO� 3(5,2'2� '(� 23(5$&,Ï1� '(� /$� 37$5� (/�$+2*$'2�� � 3DUD� HIHFWR� GH� HYDOXDFLyQ� GH� ODV�
352326,&,21(6�� ORV� /,&,7$17(6� GHEHUiQ� FRQVLGHUDU� XQ�
FRVWR�PHQVXDO�GH�������������6HVHQWD�0LO�3HVRV��������0�1���
D� YDORUHV� GHO� PHV� TXH� FRUUHVSRQGH� DO� ~OWLPR� ,13&� FRQRFLGR�
SUHYLR�D�OD�SUHVHQWDFLyQ�GH�352326,&,21(6��SRU�FRQFHSWR�GH�
KRQRUDULRV�GH�),'(,&20,62�'(�$'0,1,675$&,21��
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������ &RVWRV� GH� 6HJXURV� \� )LDQ]DV� GXUDQWH� HO� 3(5,2'2� '(�23(5$&,Ï1�'(�/$�37$5���/RV�/,&,7$17(6�GHEHUiQ�HVWLPDU�
ORV� FRVWRV� FRUUHVSRQGLHQWHV� D� OD� REWHQFLyQ� \� YLJHQFLD� GH� ORV�
6HJXURV� \� )LDQ]DV� HQ� ORV� WpUPLQRV� GHO� $SpQGLFH� �� \� GHO�
&2175$72��

������ &RVWRV�,QGLUHFWRV�\�8WLOLGDGHV���/RV�/,&,7$17(6�LQGLFDUiQ�GH�
PDQHUD� VHSDUDGD� HO� YDORU� GH� LQGLUHFWRV� \� SRU� RWUD� SDUWH� HO� GH�
XWLOLGDGHV� FRQ� EDVH� HQ� HO� FiOFXOR� GH� XQ� SRUFHQWDMH� VREUH� OD�
VXPD�GH�ORV�FRQFHSWRV�PHQFLRQDGRV�HQ�ODV�'LVSRVLFLRQHV�������
D���������

������ &RVWRV� GH� DQiOLVLV� GH� ODERUDWRULR��� /RV� /,&,7$17(6� LQGLFDUiQ�
ORV�SDUiPHWURV�D�DQDOL]DU� HQ� ODERUDWRULR�SDUD� FDOFXODU� HO� FRVWR�
ILMR�SRU�HVWH�FRQFHSWR��

������ &RVWRV�GH� OD� OLVWD�GH� UHIDFFLRQHV�DQXDOHV���(VWRV�FRVWRV�VH�
HVWLPDUiQ�D�SDUWLU�GHO�FRVWR�PHQVXDO�GH�XQD�UHODFLyQ�PtQLPD�GH�
SLH]DV�GH�UHIDFFLRQHV�\�FRQVXPLEOHV�TXH�OD�(035(6$�GHEHUi�
PDQWHQHU�� EDMR� OD� VXSHUYLVLyQ� \� REVHUYDQFLD� SRU� &($� SDUD� HO�
PDQWHQLPLHQWR� SUHYHQWLYR� \� FRUUHFWLYR�� UHSRVLFLRQHV��
UHKDELOLWDFLRQHV� \� FRQVHUYDFLyQ� GH� WRGDV� ODV� LQVWDODFLRQHV� \�
HTXLSRV�HOHFWURPHFiQLFRV���

�
�� &26726�9$5,$%/(6�'(�23(5$&,Ï1�7����

���� /RV�/,&,7$17(6�GHEHQ�FDOFXODU�OD�7DULID�7��D�SDUWLU�GH�ORV�VLJXLHQWHV�
FRQFHSWRV��
������ &RVWRV� GH� HQHUJtD� HOpFWULFD�� � /RV� /,&,7$17(6� GHEHUiQ�

HVWLPDU� ORV�FRVWRV�FRUUHVSRQGLHQWHV�D� OD�HQHUJtD�HOpFWULFD�SDUD�
ORV� SURFHVRV� GH� WUDWDPLHQWR� GH� ODV� DJXDV� UHVLGXDOHV� \� GH� ORV�
/2'26�SDUD�OD�37$5��DVt�FRPR�SDUD�HO�ERPEHR�GH�ODV�DJXDV�
UHVLGXDOHV�\�GH�ORV�/2'26��

������ 6H� DJUHJDUiQ� ORV� FRVWRV� HVWLPDGRV� GH� IXQFLRQDPLHQWR� GH� ODV�
SODQWDV� GH� HPHUJHQFLD� SDUD� OD� 37$5� �FRQVXPR� GH�
FRPEXVWLEOHV���(V�UHVSRQVDELOLGDG�GH�FDGD�/,&,7$17(�HYDOXDU�
HO� Q~PHUR� GH� KRUDV� DO� DxR� SDUD� HO� IXQFLRQDPLHQWR� GH� VXV�
SODQWDV� GH�HPHUJHQFLD�� FRQVLGHUDQGR�TXH� HQ� FDVR�GH� IDOOD� GH�
VXPLQLVWUR� GH� HQHUJtD� SRU� SDUWH� GH� OD� &RPLVLyQ� )HGHUDO� GH�
(OHFWULFLGDG�� ODV� SODQWDV� GH� HPHUJHQFLD� GHEHUiQ� WHQHU� OD�
FDSDFLGDG� VXILFLHQWH� SDUD� FXEULU� ODV� QHFHVLGDGHV� GH� HQHUJtD�
HOpFWULFD�SDUD�RSHUDU�HQ�ODV�VLJXLHQWHV�iUHDV��

�������� (O� ERPEHR� GH� ODV� DJXDV� UHVLGXDOHV� D� WUDYpV� GH�
ODV�LQVWDODFLRQHV�GH�OD�37$5�(/�$+2*$'2���
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�������� /RV� SURFHVRV� GH� WUDWDPLHQWR� GH� DJXD� SDUD� OD�
37$5�(/�$+2*$'2�TXH�SHUPLWDQ�HO�WUDWDPLHQWR�GH�SRU�OR�
PHQRV�HO������GH�OD�FDSDFLGDG�QRPLQDO�GH�OD�SODQWD��
�������� /RV�SURFHVRV�GH� WUDWDPLHQWR�GH� ORV�/2'26�TXH�
JHQHUHQ� OD� 37$5� (/� $+2*$'2� SDUD� SHUPLWLU� HO�
WUDWDPLHQWR�GHO�������GH� OD� WRWDOLGDG�GH� OD�SURGXFFLyQ�GH�
ORGRV�GH�OD�SODQWD��
�������� (O�PDQWHQLPLHQWR�GH�XQD�DHUDFLyQ�PtQLPD�VHJ~Q�
SURFHVR�SURSXHVWR�HQ�VX�FDVR�HQ�HO�WUDWDPLHQWR�VHFXQGDULR�
SDUD�IDFLOLWDU�OD�FRQWLQXLGDG�GH�ORV�SURFHVRV�ELROyJLFRV�SDUD�
OD�37$5�(/�$+2*$'2��HQ�FXPSOLPLHQWR�GHO�023��
�������� (O� DOXPEUDGR� LQWHULRU� \� H[WHULRU� GH� OD� 37$5� (/�
$+2*$'2���

������ &RVWRV� GH� PDQWHQLPLHQWR� FRUUHFWLYR� \� GH� UHSRVLFLyQ� GH�HTXLSRV�� /RV� /,&,7$17(6� GHEHUiQ� HVWLPDU� ORV� FRVWRV� GH� ORV�
FRQVXPLEOHV� SDUD� HO� PDQWHQLPLHQWR� FRUUHFWLYR� \� GH� UHSRVLFLyQ�
GH�HTXLSRV�SDUD�OD�37$5���
(Q� ORV� FRVWRV� GH� UHSDUDFLRQHV� PD\RUHV�� UHSRVLFLRQHV� \�
VXVWLWXFLRQHV� GH� HTXLSR�� ORV� /,&,7$17(6� GHEHUiQ� HVWLPDU� H�
LQFOXLU�HQ�VX�35238(67$�ORV�FRVWRV�DQXDOHV�GH�PDQWHQLPLHQWR�
FRUUHFWLYR� \� GH� UHSRVLFLyQ� GH� HTXLSRV� SULQFLSDOHV� \� DX[LOLDUHV�
TXH�KD\DQ�DJRWDGR�VX�YLGD�~WLO�GH�OD�37$5��

������ &RVWRV� GH�PHGLRV� \� UHFXUVRV�PDWHULDOHV�� /RV� /,&,7$17(6�
GHEHUiQ� HVWLPDU� HQWUH� RWURV�� ORV� FRVWRV� GH� FRPEXVWLEOHV� \�
PDQWHQLPLHQWR� GH� ORV� YHKtFXORV�� GH� SDSHOHUtD� \� DUWtFXORV� GH�
RILFLQD��GH�WHOpIRQRV�\�RWURV�PHGLRV�GH�FRPXQLFDFLyQ��GH�YLDMHV�
GHO�SHUVRQDO�SDUD�OD�37$5��

������ &RVWRV�GH� WUDQVSRUWH� \�GLVSRVLFLyQ�GH� ORV�%,26Ï/,'26�<�27526� 5(6,'826�� /RV� /,&,7$17(6� GHEHUiQ� HVWLPDU� ORV�
FRVWRV� GH� HYDFXDFLyQ�� WUDQVSRUWH� \� GLVSRVLFLyQ� ILQDO� GH� ORV�
%,26Ï/,'26��HQ�HO�WHUUHQR�GHILQLGR�SRU�&($�HQ�HO�$SpQGLFH���
LQFOX\HQGR� HQ� VX� FDVR� ORV� FRVWRV� UHODWLYRV� D� ODV� DPSOLDFLRQHV�
UHTXHULGDV� SDUD� OD� LQIUDHVWUXFWXUD� GHO� 021255(//(12�� HO�
WUDQVSRUWH� GH� ORV� %,26Ï/,'26� GHEHUi� HIHFWXDUVH� WRGRV� ORV�
GtDV�GH�OD�VHPDQD�PHGLDQWH�XQLGDGHV�GH�WUDQVSRUWH�DGHFXDGDV�
SDUD�QR�SURYRFDU�SHUGLGDV�GH�%,26Ï/,'26�GXUDQWH�VX�PDQHMR���
/RV� /,&,7$17(6� GHEHUiQ� HVWLPDU� ORV� FRVWRV� GH� HYDFXDFLyQ��
WUDQVSRUWH� \� GLVSRVLFLyQ� ILQDO� GH� ORV� RWURV� UHVLGXRV�� VHJ~Q� HO�
GHVWLQR�GH�FDGD�UHVLGXR�FRQVLGHUDGR�SRU�FDGD�/,&,7$17(��
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������ &RVWRV� GH� SURGXFWRV� TXtPLFRV�� � /RV� /,&,7$17(6� GHEHUiQ�
HVWLPDU� ORV� FRVWRV� GH� SURGXFWRV� TXtPLFRV� SDUD� OD� 37$5� (/�
$+2*$'2� VREUH� OD� EDVH� GH� VX� FDSDFLGDG� QRPLQDO� \� GH� ORV�
FRQVXPRV� HVWLPDGRV� SDUD� FDGD� SURGXFWR� TXtPLFR�� ORV� FXDOHV�
GHEHUiQ�HVWDU�LQGLFDGRV�HQ�OD�35238(67$�7e&1,&$��

������ &RVWRV�,QGLUHFWRV�\�8WLOLGDGHV���/RV�/,&,7$17(6�LQGLFDUiQ�GH�
PDQHUD� VHSDUDGD� HO� YDORU� GH� LQGLUHFWRV� \� SRU� RWUD� HO� GH�
XWLOLGDGHV� FRQ� EDVH� HQ� HO� FiOFXOR� GH� XQ� SRUFHQWDMH� VREUH� OD�
VXPD� GH� ORV� FRQFHSWRV� PHQFLRQDGRV� HQ� ODV� 'LVSRVLFLRQHV��
DQWHULRUHV���
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�
�� 3$*2�'(�7$5,)$6��

���� 7$5,)$�7�Q���
������ (O�SDJR�GH�ODV�WDULIDV�7�Q��HVWi�FRQVLGHUDGD�D�SDUWLU�GH�OD�ILUPD�GH� ODV� DFWDV� GH� LQLFLR� GH� RSHUDFLyQ� GH� OD� 37$5�R� D� SDUWLU� GHO�

PHV�� ��� �WUHLQWD� \� XQR�� SDUD� OD� 37$5� (/� $+2*$'2�� GH� OD�
IHFKD� GH� ILUPD� GHO� $&7$�'(� ,1,&,2�'(/�&2175$72� VHJ~Q�
FRUUHVSRQGD��

������ (Q�FDVR�GH�XQ�DWUDVR�HQ� OD�FRQVWUXFFLyQ�R� LQLFLR�GH�RSHUDFLyQ�
QR� LPSXWDEOH� D� OD� (035(6$�� &($� VH� REOLJD� D� SDJDU� D� OD�
(035(6$� ODV� WDULIDV� 7�SURSRUFLRQDOQ�� � VHJ~Q� FRUUHVSRQGD� HQ� OD�IHFKD�LQLFLDOPHQWH�SUHYLVWD�SDUD�VX�SDJR�R�VHD��D�SDUWLU�GHO�PHV�
����WUHLQWD�\�XQR��GH�OD�IHFKD�GH�ILUPD�GHO�$&7$�'(�,1,&,2�'(/�
&2175$72�� � (Q� FDVR� GH� XQ� DWUDVR� HQ� OD� FRQVWUXFFLyQ�
LPSXWDEOH� D� OD� (035(6$�� &($� SDJDUi�� VHJ~Q� FRUUHVSRQGD��
~QLFDPHQWH� ODV� WDULIDV� 7�&SURSRUFLRQDOQ�� HQ� OD� IHFKD� LQLFLDOPHQWH�SUHYLVWD�SDUD�VX�SDJR�R�VHD��D�SDUWLU�GHO�PHV�����WUHLQWD�\�XQR��
GH�OD�IHFKD�GH�ILUPD�GHO�$&7$�'(�,1,&,2�'(/�&2175$72��(Q�
FDVR� GH� XQ� DWUDVR� HQ� HO� LQLFLR� GH� RSHUDFLyQ� LPSXWDEOH� D� OD�
(035(6$�VH�VXMHWDUi�D�OR�HVWDEOHFLGR�HQ�HO�&2175$72��

������ (Q�FDVR�GH� WHUPLQDFLyQ�DQWLFLSDGD�GHO�&2175$72�GXUDQWH�HO�
3(5,2'2�'(�,19(56,Ï1�QR� LPSXWDEOH�D� OD�(035(6$��&($�
VH� REOLJD� D� SDJDU� D� OD� (035(6$�� VHJ~Q� FRUUHVSRQGD�� ODV�
WDULIDV� 7�SURSRUFLRQDOQ�� HQ� OD� IHFKD� LQLFLDOPHQWH� SUHYLVWD� SDUD� VX�SDJR�R�VHD��D�SDUWLU�GHO�PHV���� �WUHLQWD�\�XQR��GH� OD� IHFKD�GH�
ILUPD�GHO�$&7$�'(�,1,&,2�'(/�&2175$72�\�GXUDQWH�HO�SOD]R�
RULJLQDOPHQWH� SDFWDGR� GH� ���� �GRVFLHQWRV� GLH]�� PHVHV�� GH�
DFXHUGR� DO� SRUFHQWDMH� GH� REUD� HMHFXWDGD�� VHJ~Q� ODV�
HVWLPDFLRQHV�GH�REUD�ILUPDGDV�SRU�OD�683(59,6,Ï1�\�&($�D�OD�
IHFKD�GHO�WHUPLQDFLyQ�DQWLFLSDGD�GHO�&2175$72��FRQIRUPH�D�OR�
HVWDEOHFLGR�HQ�HO�$QH[R���GHO�&2175$72��

������ (Q�FDVR�GH� WHUPLQDFLyQ�DQWLFLSDGD�GHO�&2175$72�GXUDQWH�HO�
3(5,2'2�'(� ,19(56,Ï1� LPSXWDEOH�D� OD�(035(6$��&($�VH�
REOLJD�D�SDJDU�D�OD�(035(6$�VHJ~Q�FRUUHVSRQGD��~QLFDPHQWH�
ODV�WDULIDV�7�&SURSRUFLRQDOQ��HQ�OD�IHFKD�LQLFLDOPHQWH�SUHYLVWD�SDUD�OD�REUD� HQ� TXH� VH� KXELHUD� SUHVHQWDGR� XQ� LQFXPSOLPLHQWR�� HQ� OD�
IHFKD�LQLFLDOPHQWH�SUHYLVWD�SDUD�VX�SDJR�R�VHD��D�SDUWLU�GHO�PHV�
��� �WUHLQWD� \� XQR��� GH� OD� ILUPD� GHO� $&7$� '(� ,1,&,2� '(/�
&2175$72�\�GXUDQWH�HO� SOD]R�RULJLQDOPHQWH�SDFWDGR��GH�����
�GRVFLHQWRV� GLH]�� PHVHV�� /DV� WDULIDV� SURSRUFLRQDOHV� TXH�
FRUUHVSRQGDQ� VH� FDOFXODUiQ� GH� DFXHUGR� DO� SRUFHQWDMH� GH� REUD�
HMHFXWDGD�� VHJ~Q� ODV� HVWLPDFLRQHV� GH� REUD� ILUPDGDV� SRU� OD�
683(59,6,Ï1�\�&($�D� OD� IHFKD�GH� OD� WHUPLQDFLyQ� DQWLFLSDGD�
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GHO�&2175$72��FRQIRUPH�D� OR�HVWDEOHFLGR�HQ�HO�$QH[R���GHO�
&2175$72��

������ (Q�FDVR�GH� WHUPLQDFLyQ�DQWLFLSDGD�GHO�&2175$72�GXUDQWH�HO�
SHULRGR� GH� RSHUDFLyQ� OD� 37$5� QR� LPSXWDEOH� D� OD� (035(6$��
&($�VH�REOLJD�D�FRQWLQXDU�SDJDQGR�D� OD�(035(6$� ODV� WDULIDV�
7�Q��GXUDQWH�HO�SOD]R�UHVWDQWH�SDUD�DOFDQ]DU�ORV������GRVFLHQWRV�GLH]�� PHVHV� RULJLQDOPHQWH� SDFWDGRV� SDUD� OD� 37$5� (/�
$+2*$'2��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�&2175$72���

������ (Q�FDVR�GH� WHUPLQDFLyQ�DQWLFLSDGD�GHO�&2175$72�GXUDQWH�HO�
3(5,2'2� '(� 23(5$&,Ï1� '(� /$� 37$5� LPSXWDEOH� D� OD�
(035(6$�� &($� VH� REOLJD� D� SDJDU� D� OD� (035(6$�� OD� WDULID�
7�&Q�DVLPLVPR�SDJDUi�GH� ODV� WDULIDV�7�5Q��HO�SDJR�VH�KDUi�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�$QH[R���GHO�$SpQGLFH���\�
VHJ~Q�FRUUHVSRQGD�DO�LQFXPSOLPLHQWR�GH�TXH�VH�WUDWH��(Q�GLFKR�
FDVR� &($� VH� REOLJD� D� SDJDU� OD� WDULID� 7�Q� VHJ~Q� FRUUHVSRQGD�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�&2175$72��

����7$5,)$�),-$�'(�23(5$&,Ï1�7�Q���
������ (O�SDJR�GH� OD�7DULID�7�Q�VHJ~Q�FRUUHVSRQGD��HVWi� FRQVLGHUDGR�SRU� &($� D� SDUWLU� GHO� GtD� GH� ILUPD� GHO� $&7$� '(� ,1,&,2� '(�

23(5$&,Ï1� '(� /$� 37$5� (/� $+2*$'2�� FRQIRUPH� D� OR�
HVWDEOHFLGR�HQ�HO�&2175$72��

������ 'XUDQWH�HO�SHULRGR�GH�RSHUDFLyQ�GH�OD�37$5��\�HQ�FDVR�GH�TXH���
QR�SXHGD� RSHUDU� SRU� FDXVDV� LPSXWDEOHV� D� OD�(035(6$��&($�
QR�SDJDUi�OD�WDULID�7�Q���

������ 6L�GXUDQWH�HO�SHULRGR�GH�RSHUDFLyQ�GH� OD�37$5��&($� LQFXPSOH�
ODV�REOLJDFLRQHV�D�VX�FDUJR�SRU�FDXVDV�LPSXWDEOHV�D�OD�PLVPD��\�
FRPR�FRQVHFXHQFLD� � OD�37$5�QR�SXHGH�VHU�RSHUDGD�HQ� IRUPD�
QRUPDO�� &($� SDJDUi� D� OD� (035(6$� HO� LPSRUWH� GH� ODV� WDULIDV�
7�Q���

����7$5,)$�9$5,$%/(�'(�23(5$&,Ï1�7�Q���
������ (O�SDJR�GH�OD�WDULID�7�Q�HVWi�FRQVLGHUDGD�SRU�&($�D�SDUWLU�GH�OD�ILUPD�GHO�$&7$�'(� ,1,&,2�'(�23(5$&,Ï1�'(�/$�37$5�(/�

$+2*$'2�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�&2175$72��
������ /RV� YRO~PHQHV� PHQVXDOHV� GH� DJXD� 4Q� VHUiQ� PHGLGRV� SRU� OD�(035(6$� D� OD� VDOLGD� GH� OD� 37$5�(/�$+2*$'2�� ORV� FXDOHV�

GHEHUiQ� VHU� YDOLGDGRV� SRU� &($� SDUD� SRGHU� LQWHJUDUVH� HQ� HO�
FiOFXOR�GH� OD� WDULID�7�Q�\�DXWRUL]DU� ORV�SDJRV�FRUUHVSRQGLHQWHV��/RV� YRO~PHQHV� GH� DJXD�� TXH� QR� FXPSODQ� FRQ� OD� FDOLGDG�
UHTXHULGD�HQ�FXDQWR�D�YDORUHV�SURPHGLRV�PHQVXDOHV�GH�XQR�R�
YDULRV�SDUiPHWURV�JDUDQWL]DGRV�HVWDEOHFLGRV�HQ�HO�$QH[R���GHO�
&2175$72�VHUiQ�GHGXFLGRV�GHO�YROXPHQ�4Q��


