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$17(&('(17(6�

��� 8QR�GH� ORV�SULQFLSDOHV�SUREOHPDV�TXH�HQIUHQWD� OD�=RQD�&RQXUEDGD�GH�
*XDGDODMDUD� �=&*�� HV� OD� FRQWDPLQDFLyQ� SRU� ODV� DJXDV� UHVLGXDOHV� GH� RULJHQ�
VDQLWDULR��\D�TXH�pVWDV�VRQ�YHUWLGDV�VLQ�WUDWDPLHQWR�DOJXQR�D�ORV�FDXFHV��HQWUH�
HOORV�DO�GHO�5tR�6DQWLDJR��FRQVLGHUDGR�FRPR�XQR�GH�ORV�PiV�FRQWDPLQDGRV�GHO�
SDtV��
��� (O�*2%,(512�'(/�(67$'2�D�WUDYpV�GH�OD�&RPLVLyQ�(VWDWDO�GHO�$JXD�
GH� -DOLVFR� �&($��� HQ� FRRUGLQDFLyQ� FRQ� HO� 6LVWHPD� ,QWHUPXQLFLSDO� GH� $JXD�
3RWDEOH� \� $OFDQWDULOODGR� �6,$3$�� \� OD� &RPLVLyQ� 1DFLRQDO� GHO� $JXD�
�&21$*8$��� KDQ� UHDOL]DGR� GLVWLQWDV� DFFLRQHV� SDUD� FRQFUHWDU� ORV� WUDEDMRV�
QHFHVDULRV� SDUD� FRQVWUXLU� OD� 3ODQWD� GH� 7UDWDPLHQWR� GH� $JXDV� 5HVLGXDOHV�
GHQRPLQDGD�(O�$KRJDGR���
��� /D� 37$5� (/� $+2*$'2� HVWDUi� XELFDGD� DO� VXUHVWH� \� WUDWDUi�
DSUR[LPDGDPHQWH� HO� ����GHO� YROXPHQ�GH� DJXDV� UHVLGXDOHV� JHQHUDGDV� HQ� OD�
=&*��
��� &($� FRQWHPSOD� OD� FRQVWUXFFLyQ�GH������ NPV�GH� FROHFWRUHV� LQFOX\HQGR�
W~QHO�GH�����NPV��XQD�HVWDFLyQ�GH�ERPEHR�SDUD�HO�6LVWHPD�GH�&ROHFWRUHV�(/�
$+2*$'2���
��� &RQ� OD� FRQVWUXFFLyQ� GH� /$� 37$5� (/� $+2*$'2� \� ORV� VLVWHPDV� GH�
FROHFWRUHV� VH� ORJUDUi� HO� UHVFDWH� HFROyJLFR� GH� OD� ]RQD�� VXVWLWXFLyQ� GH� DJXD�
SRWDEOH� SDUD� HO� ULHJR� GH� iUHDV� YHUGHV�� DOJXQRV� XVRV� LQGXVWULDOHV�� ULHJR� GH�
WHUUHQRV�DJUtFRODV�\�OD�UHFXSHUDFLyQ�GH�ORV�GHWHULRUDGRV�FXHUSRV�GH�DJXD�GH�OD�
UHJLyQ��HQWUH�RWURV���
��� (Q�HMHUFLFLR�GH�ODV�IDFXOWDGHV�TXH�OH�FRQFHGH�OD�/H\�GH�2EUDV�3~EOLFDV�\�
6HUYLFLRV�5HODFLRQDGRV�FRQ�ODV�0LVPDV�\�VX�5HJODPHQWR��HO�BBBBBO�GH�������
&($� VH� HQFDUJy� GH� SXEOLFDU� OD� &RQYRFDWRULD� UHODWLYD� D� OD� /LFLWDFLyQ� 3~EOLFD�
1DFLRQDO�1R������������������HQ��HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ���
��� (Q� DFDWDPLHQWR� D� ODV� GLVSRVLFLRQHV� FRQWHQLGDV� HQ� HO� DUWtFXOR� ��� GH� OD�
/23650�� HQ� HVD� PLVPD� IHFKD� &($� HPLWLy� \� SXVR� D� GLVSRVLFLyQ� GH� ORV�
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LQWHUHVDGRV� ODV� %DVHV� GH� /LFLWDFLyQ� 3~EOLFD�� FX\R� FRQWHQLGR� UHVSRQGtD� D� OD�
QDWXUDOH]D� PLVPD� GH� ORV� VHUYLFLRV� � DVt� FRPR� D� ODV� H[LJHQFLDV� OHJDOHV� \�
UHJODPHQWDULDV�DSOLFDEOHV�HQ�OD�PDWHULD���
��� 8QD� YH]� VDWLVIHFKDV� ODV� GLVWLQWDV� HWDSDV� GHO� SURFHVR� \� UHFLELGDV��
DQDOL]DGDV� \� YDORUDGDV� ODV� 3URSRVLFLRQHV� TXH� SUHVHQWDURQ� ODV� HPSUHVDV�
OLFLWDQWHV�� &($�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� SRU� OD� /23650�� HQ� VX�
DUWtFXOR� ��� HPLWLy� XQ� GLFWDPHQ� TXH� VLUYLy� GH� EDVH� SDUD� HPLWLU� HO� IDOOR� GH� OD�
OLFLWDFLyQ�HQ�FXHVWLyQ��GDGR�D�FRQRFHU�HO�GtD�BBB�GHO��BBBBBBB�GH�������VHJ~Q�
FRQVWD� HQ� HO� DFWD� OHYDQWDGD� SDUD� FRQVWDQFLD�� UHVXOWDQGR� DGMXGLFDWDULD� GHO�
SUHVHQWH�&2175$72�OD�HPSUHVDBBBBBBBBBBBBB���

�
'(&/$5$&,21(6�

�
�� '(&/$5$�&($�48(��
���� (V�XQ�2UJDQLVPR�'HVFHQWUDOL]DGR�GHO�*RELHUQR�GHO�HVWDGR�GH�-DOLVFR��
FUHDGR� SRU� GHFUHWR� ������ GHO� &RQJUHVR� GHO� (VWDGR� GH� IHFKD� �� GH� MXOLR� GH�
������ FRQ� SHUVRQDOLGDG� MXUtGLFD� \� SDWULPRQLR� SURSLR�� HQ� ORV� WpUPLQRV� GHO�
DUWtFXOR����GH�OD�/H\�GHO�$JXD�SDUD�HO�(VWDGR�GH�-DOLVFR�\�VXV�0XQLFLSLRV��HQ�OR�
VXFHVLYR�/H\�GHO�$JXD���
���� (O�BB���GH�BB0DU]RBB�GH�������IXH�QRPEUDGR�SRU�OD�-XQWD�GH�*RELHUQR�
HO�&��&pVDU�/XLV�&ROO�&DUDELDV��FRPR�VX�'LUHFWRU�*HQHUDO��GH�FRQIRUPLGDG�FRQ�
OR�GLVSXHVWR�SRU�OD�IUDFFLyQ�,,�GHO�DUWtFXOR����GH�OD�/H\�GHO�$JXD�GHO�(VWDGR�GH�
-DOLVFR�\�VXV�0XQLFLSLRV��\�TXLHQ�WLHQH�HO�FDUiFWHU�GH�$SRGHUDGR�*HQHUDO�SDUD�
3OHLWRV� \� &REUDQ]DV� \� SDUD� $FWRV� GH� $GPLQLVWUDFLyQ�� HQ� ORV� WpUPLQRV� GH� OD�
IUDFFLyQ�,�GHO�DUWtFXOR����GH�OD�/H\�GH�$JXD����
���� 'H�DFXHUGR�FRQ�OD�IUDFFLyQ�;;,,,�GHO�DUWtFXOR����GH�OD�/H\�GH�$JXD�SDUD�
HO� (VWDGR� GH� -DOLVFR� \� VXV� 0XQLFLSLRV�� WLHQH� FRPR� XQD� GH� VXV� DWULEXFLRQHV�
HMHUFHU�HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD��IXQFLRQHV�\�DWULEXFLRQHV�HQ�PDWHULD�GH�
DGPLQLVWUDFLyQ�� LQIRUPDFLyQ�� SODQHDFLyQ�� FRQWURO�� VXSHUYLVLyQ� \� YLJLODQFLD� GH�
$JXDV�GH�-XULVGLFFLyQ�(VWDWDO���
���� &RQ�IHFKD���GH�RFWXEUH�GH�������HO�2UJDQLVPR�3~EOLFR�'HVFHQWUDOL]DGR�
,QWHUPXQLFLSDO�GHQRPLQDGR�6LVWHPD�,QWHUPXQLFLSDO�SDUD�ORV�6HUYLFLRV�GH�$JXD�
3RWDEOH� \� $OFDQWDULOODGR� �6,$3$��� VXVFULELy� FRQ� HO� *RELHUQR� GHO� (VWDGR� GH�
-DOLVFR�XQ�&RQYHQLR�GH�&RODERUDFLyQ��D�ILQ�GH�TXH�HVWH�~OWLPR��SRU�FRQGXFWR�GH�
&($�� UHDOL]DUD� ORV� HVWXGLRV�� SUR\HFWRV� \� OD� FRQVWUXFFLyQ� GH� ODV� SODQWDV� GH�
WUDWDPLHQWR�SDUD�HO�VDQHDPLHQWR�GH�DJXDV�UHVLGXDOHV�GH�OD�]RQD�FRQXUEDGD�GH�
*XDGDODMDUD��
���� (O����GH�VHSWLHPEUH�GH������OD�&RPLVLyQ�1DFLRQDO�GHO�$JXD�\�HO�(VWDGR�
GH� -DOLVFR� FHOHEUDURQ� XQ� &RQYHQLR� GH� &RRUGLQDFLyQ� FRQ� HO� REMHWLYR� GH�
FRQMXQWDU�DFFLRQHV�\�UHFXUVRV�SDUD�OOHYDU�D�FDER�HO�SUR\HFWR�GH�LQIUDHVWUXFWXUD�
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XUEDQD�SDUD�VDQHDPLHQWR�GH�OD�]RQD�FRQXUEDGD�GH�*XDGDODMDUD��HQ�HO�(VWDGR�
GH�-DOLVFR��
���� 3DUD�OD�UHDOL]DFLyQ�GHO�SUR\HFWR�REMHWR�GHO�SUHVHQWH�FRQWUDWR��VH�HQFDUJy�
GH� UHDOL]DU� ORV� WUiPLWHV� QHFHVDULRV� SDUD� REWHQHU� HO� DSR\R� ILQDQFLHUR� GHO�
)LGHLFRPLVR�1�������GHQRPLQDGR�³)RQGR�1DFLRQDO�GH�,QIUDHVWUXFWXUD´��GHO�TXH�
HO�%DQFR�1DFLRQDO� GH�2EUDV� \�6HUYLFLRV�3~EOLFRV��6�1�&�� HV� ILGXFLDULR� �HQ� OR�
VXFHVLYR� HO� )21$',1��� PLVPR� TXH� IXH� DXWRUL]DGR� SRU� HO� &RPLWp� 7pFQLFR��
PHGLDQWH�HO�$FXHUGR�Q~PHUR�&7��$�25'����0$<2������9���GH�IHFKD�����GH�
PD\R�GH��������
���� /D�-XQWD�GH�*RELHUQR�GH�&($��HQ�VX�VHVLyQ�RUGLQDULD�FHOHEUDGD�HO�GtD�
BBB�GH�BBBB�GHO����BB�DXWRUL]y�OD�FHOHEUDFLyQ�GH�ORV�DFWRV�MXUtGLFRV�D�TXH�VH�
KDFH� UHIHUHQFLD� HQ� HVWH� FRQWUDWR�� DVt� FRPR� D� OD� FHOHEUDFLyQ� GH� HVWH�
LQVWUXPHQWR���
���� (VWi�GHELGDPHQWH�HQWHUDGR�GH�ODV�FRQGLFLRQHV�SDUD�OD�SUHVWDFLyQ�GH�ORV�
VHUYLFLRV� GH� WUDWDPLHQWR� GH� DJXDV� UHVLGXDOHV� VHxDODGR� \� OD� (035(6$� KD�
GHPRVWUDGR� KDEHU� FXPSOLGR� FRQ� WRGRV� ORV� UHTXLVLWRV� ILMDGRV� HQ� OD�
&RQYRFDWRULD�� %DVHV� GH� /LFLWDFLyQ� \� GRFXPHQWDFLyQ� SUHVHQWDGD� GXUDQWH� HO�
SURFHVR�GH�OLFLWDFLyQ��PLVPRV�TXH�IRUPDQ�SDUWH�GH�HVWH�LQVWUXPHQWR���
���� 0DQLILHVWD� VX� FRQIRUPLGDG� HQ� REOLJDUVH� HQ� IRUPD� \� WpUPLQRV�
HVWDEOHFLGRV�HQ�ODV�FOiXVXODV�GHO�SUHVHQWH�FRQWUDWR��
�� '(&/$5$�/$�(035(6$�48(��
���� (V� XQD� VRFLHGDG�PHUFDQWLO� OHJDOPHQWH� FRQVWLWXLGD� GH� DFXHUGR� FRQ� ODV�
OH\HV� PH[LFDQDV�� VHJ~Q� FRQVWD� HQ� OD� HVFULWXUD� S~EOLFD� Q~PHUR� BBBBBBB��
RWRUJDGD� DQWH� OD� IH� GHO� QRWDULR� S~EOLFR� /LF�� BBBBBBBBBBBBBBBBBBBBQ~PHUR�
BBBBBBGH� OD� FLXGDG� GH� BBBBBBBBBBBBBBBBBBB�� GH� IHFKD� BBBBBGHBBBBB� GHO�
BBBBBH� LQVFULWD� HQ� HO� 5HJLVWUR� 3~EOLFR� GH� OD� 3URSLHGDG� \� GHO� &RPHUFLR� GHO�
BBBBBB� GHBBBBBBB�� EDMR� HO� Q~PHUR� BBBBBYROXPHQBBB� /LEUR� � BBBB�� 6HFFLyQ�
BBBBB��GH�IHFKDBBBBBBGH�BBBBBGHO�BBBBBB��/D�FODYH�GHO�5HJLVWUR�)HGHUDO�GH�
&RQWULEX\HQWHV�GH�OD�(035(6$�HV�BBBBBBBBB��
���� 6X�REMHWR�VRFLDO� OD� IDFXOWD�SDUD�FHOHEUDU�HVWH�FRQWUDWR�� \�SDUD� UHDOL]DU��
HQWUH�RWUDV�DFWLYLGDGHV��HO� ILQDQFLDPLHQWR��FRQVWUXFFLyQ��\�HTXLSDPLHQWR��GH�OD�
37$5� (/� $+2*$'2�� DVt� FRPR� OD� RSHUDFLyQ�� UHSRVLFLyQ� GH� HTXLSR��
FRQVHUYDFLyQ��\�PDQWHQLPLHQWR�GH�GLFKD�SODQWD���
���� 7LHQH�FRQRFLPLHQWR�GH� ODV�QHFHVLGDGHV�TXH�PRWLYDQ� OD�FHOHEUDFLyQ�GH�
HVWH�FRQWUDWR�� LQVSHFFLRQy�HO� OXJDU�GRQGH�VH� UHDOL]DUiQ� ORV� WUDEDMRV�\�FRQRFH�
ODV� FDUDFWHUtVWLFDV� GHO� 3UR\HFWR�� GH� OD� UHJLyQ�� DVt� FRPR� ODV� FRQGLFLRQHV�
FOLPDWROyJLFDV� TXH� LPSHUDQ� HQ� OD�PLVPD�� ODV� FXDOHV� WRPy� HQ� FXHQWD� SDUD� OD�
HODERUDFLyQ� GH� VX� SURSRVLFLyQ�� \� DQDOL]y� WRGD� OD� LQIRUPDFLyQ� SURSRUFLRQDGD�
RSRUWXQDPHQWH� SRU� &($�� OR� TXH� OH� SHUPLWLy� FRQVLGHUDU� WRGRV� ORV� IDFWRUHV�
WpFQLFRV�� HFRQyPLFRV� \� ILQDQFLHURV� TXH� LQWHUYLHQHQ� HQ� OD� UHDOL]DFLyQ� GHO�
3UR\HFWR��
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���� &RQVLGHUDQGR� WRGRV� ORV� IDFWRUHV� TXH� LQWHUYLHQHQ� HQ� OD� UHDOL]DFLyQ� GHO�
3UR\HFWR�� VH� REOLJD� D� UHDOL]DU� ODV� DFFLRQHV� QHFHVDULDV� SDUD� UHDOL]DU� ODV�
LQYHUVLRQHV�\�JDVWRV�UHTXHULGRV�SDUD�OOHYDU�D�FDER�ODV�REUDV�GHO�3UR\HFWR��
���� 3DUD�FXEULU�ODV�LQYHUVLRQHV�QHFHVDULDV�SDUD�OOHYDU�D�FDER�OR�SDFWDGR�HQ�
HVWH� FRQWUDWR�� SURPRYHUi�� JHVWLRQDUi�� REWHQGUi� \� DSOLFDUi� ORV� UHFXUVRV�
HFRQyPLFRV�KDVWD�SRU�XQ�PRQWR�GH��BBBBBBBBBBBBB��BBBBBBBBB�����0��1����
PiV�HO�,PSXHVWR�DO�9DORU�$JUHJDGR��D�YDORUHV�GHO�BBBBBBBBBBBBBB����B��
���� +D� DFHSWDGR� \� WLHQH� HO� GHUHFKR� \� OD� REOLJDFLyQ� D� FRQVWUXLU�� RSHUDU��
FRQVHUYDU� \� PDQWHQHU� OD� 37$5� (/� $+2*$'2�� WRGR� OR� DQWHULRU� HQ� HVWULFWR�
DSHJR�D�ORV�WpUPLQRV�\�FRQGLFLRQHV�TXH�VH�HVWDEOHFHQ�HQ�HVWH�FRQWUDWR���
���� &XHQWD�FRQ�ORV�HOHPHQWRV�WpFQLFRV��ILQDQFLHURV�\�OHJDOHV��DVt�FRPR�FRQ�
HO� HTXLSR�� PDTXLQDULD� \� SHUVRQDO� HVSHFLDOL]DGR� \� OD� H[SHULHQFLD� TXH� OD�
UHDOL]DFLyQ�GH� ORV� WUDEDMRV�UHTXLHUH�SDUD� OD�HMHFXFLyQ�GH� ORV� WUDEDMRV�\�REUDV��
DVt�FRPR�OD�RSHUDFLyQ�GHO�VHUYLFLR�REMHWR�GH�HVWH�FRQWUDWR��
���� 1R� VH� HQFXHQWUD� HQ� QLQJXQR� GH� ORV� VXSXHVWRV� HVWDEOHFLGRV� HQ� HO�
DUWtFXOR� ��� GH� OD� /H\� GH� 2EUDV� 3~EOLFDV� \� 6HUYLFLRV� 5HODFLRQDGRV� FRQ� ODV�
0LVPDV��
���� 6X� UHSUHVHQWDQWH� OHJDO� DFUHGLWD� OD� SHUVRQDOLGDG� TXH� RVWHQWD�� HQ� ORV�
WpUPLQRV�GHO�WHVWLPRQLR�QRWDULDO�BBBBBBBBBBBBBBBBBBBB��
�� '(&/$5$� /$� 62&,('$'� 0(5&$17,/� '(120,1$'$�BBBBBBBBBBBBBB��48(��
���� (V� XQD� HPSUHVD� OHJDOPHQWH� FRQVWLWXLGD� GH� DFXHUGR� FRQ� ODV� OH\HV�
PH[LFDQDV��VHJ~Q�FRQVWD�HQ�OD�HVFULWXUD�S~EOLFD�Q~PHUR�BBBB�GH�IHFKD�BBB�GH�
BBBBB�GH�BBBBB�RWRUJDGD�DQWH�OD�IH�GHO�/LF��BBBBBBBBBB��1RWDULR�3~EOLFR�1R��
BBB� GH� OD� FLXGDG� GH� BBBBB�� WHVWLPRQLR� GHELGDPHQWH� LQVFULWR� HQ� HO� 5HJLVWUR�
3~EOLFR�GH�OD�3URSLHGDG�\�GH�&RPHUFLR�GH�OD�FLXGDG�GH�BBBBBBBBBBBB��EDMR�HO�
Q~PHURBBBBB��GH�IHFKD�BBB�GH�BBBBB�GH�BBBB����
���� 6X� UHSUHVHQWDQWH� FXHQWD� FRQ� ODV� IDFXOWDGHV� QHFHVDULDV� SDUD� OD�
FHOHEUDFLyQ� GHO� SUHVHQWH� FRQWUDWR�� VHJ~Q� OR� DFUHGLWD� FRQ� OD� HVFULWXUD� S~EOLFD�
Q~PHUR� BBBBB�� GH� IHFKD� RWRUJDGD� DQWH� OD� IH� GHO� /LF�� BBBBBBBBBBB�� 1RWDULR�
3~EOLFR� 1R�� BBBB� GH� OD� FLXGDG� GH� BBBBBBBBBB�� GH� IHFKD� BBBGH� BBBB� GH�
BBBBBBB��
���� 6X�FODYH�GHO�5HJLVWUR�)HGHUDO�GH�&RQWULEX\HQWHV�HV�BBBBBBBBBBBBB�
���� (Q� ORV� WpUPLQRV� GHO� &RQYHQLR� GH� $VRFLDFLyQ� GH� IHFKD� BBGH� BBBB�
GHBBBBB� LQFOXLGR� HQ� OD� 352326,&,Ï1�� FRPSDUHFH� D� OD� FHOHEUDFLyQ� GHO�
SUHVHQWH� FRQWUDWR� SDUD� PDQLIHVWDU� OD� UHVSRQVDELOLGDG� VROLGDULD� TXH� FRQWUDH�
UHVSHFWR�GHO�WRWDO�GH�ODV�REOLJDFLRQHV�TXH�GHULYDQ�GHO�PLVPR�FRQWUDWR�D�FDUJR�
GH�OD�(035(6$��
�� '(&/$5$� /$� 62&,('$'� 0(5&$17,/� '(120,1$'$�BBBBBBBBBBBBBB��48(��
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���� (V� XQD� HPSUHVD� OHJDOPHQWH� FRQVWLWXLGD� GH� DFXHUGR� FRQ� ODV� OH\HV�
PH[LFDQDV��VHJ~Q�FRQVWD�HQ� OD�HVFULWXUD�S~EOLFD�Q~PHUR�BBBBB��GH� IHFKDBBB�
GH�BBBBBB�GH�BBBBB��RWRUJDGD�DQWH�OD�IH�GHO�1RWDULR�3~EOLFR�Q~PHUR�BBBB��/LF��
BBBBBBBBBBGH� OD� FLXGDG� GHBBBBBB�� LQVFULWD� HQ� HO� 5HJLVWUR� 3~EOLFR� GH� OD�
3URSLHGDG� \� GHO� &RPHUFLR� GH� OD� FLXGDG� GH� BBBBBBB�� EDMR� HO� IROLR� PHUFDQWLO�
Q~PHUR�BBBBB�GH�IHFKD�BBB�GH�BBBBB�GHO�DxR�BBBB��
���� 6X� UHSUHVHQWDQWH� FXHQWD� FRQ� ODV� IDFXOWDGHV� QHFHVDULDV� SDUD� OD�
FHOHEUDFLyQ� GHO� SUHVHQWH� FRQWUDWR�� VHJ~Q� OR� DFUHGLWD� FRQ� OD� HVFULWXUD� S~EOLFD�
Q~PHUR�BBBB��GH�IHFKD�BBB�GH�BBBBB�GH�BBBBB��RWRUJDGD�DQWH�OD�IH�GHO�1RWDULR�
3~EOLFR� Q~PHUR� BBB�� GH� OD� FLXGDG� GH� BBBBBBBBB�� /LF�� BBBBBBBBBB��
GHELGDPHQWH� LQVFULWD� HQ� HO�5HJLVWUR� 3~EOLFR� GH� OD� 3URSLHGDG� \� GHO�&RPHUFLR�
GHBBBBBBBBBBB��EDMR�HO�IROLR�PHUFDQWLO�Q~PHUR�BBBBB�GH�IHFKD�BBBB�GH�BBBBB�
GHBBBBBB��
����6X�FODYH�GHO�5HJLVWUR�)HGHUDO�GH�&RQWULEX\HQWHV�HV�BBBBBBBBBB��
���� (Q� ORV� WpUPLQRV�GHO�FRQYHQLR�GH�DVRFLDFLyQ�GH� IHFKD�BBBBB�GH�BBBBB�
GH� BBBBBB�� LQFOXLGR� HQ� OD� 352326,&,Ï1�� FRPSDUHFH� SDUD� PDQLIHVWDU� OD�
UHVSRQVDELOLGDG� PDQFRPXQDGD� TXH� FRQWUDH� UHVSHFWR� GHO� WRWDO� GH� ODV�
REOLJDFLRQHV�TXH�GHULYDQ�GHO�PLVPR�FRQWUDWR�D�FDUJR�GH�OD�(035(6$��
([SXHVWR�OR�DQWHULRU��ODV�SDUWHV�DFXHUGDQ�VXMHWDUVH�D�OR�TXH�VH�FRQVLJQD�HQ�ODV�
VLJXLHQWHV�&OiXVXODV��

&/$868/$6�
35,0(5$���'(),1,&,21(6�
��� 3DUD�HIHFWRV�GHO�SUHVHQWH�FRQWUDWR��LQFOX\HQGR�VXV�DQH[RV��ODV�SDODEUDV�TXH�

VH�HVFULEDQ�FRQ�PD\~VFXODV��WHQGUiQ�HO�VLJQLILFDGR�TXH�VH�OHV�DWULEX\H�HQ�HO�$QH[R����VDOYR�TXH�H[SUHVDPHQWH�VH�LQGLTXH�OR�FRQWUDULR��'LFKDV�SDODEUDV�
SRGUiQ�XVDUVH�HQ�SOXUDO�R�VLQJXODU�VHJ~Q� OR� UHTXLHUD�HO�VHQWLGR�GH� OD� IUDVH�
GH�TXH�VH�WUDWH��

��� 7RGDV�ODV�UHIHUHQFLDV�D�FOiXVXODV��SiUUDIRV��LQFLVRV�\�DQH[RV�TXH�VH�KDFHQ�
HQ�HVWH�FRQWUDWR��VH�UHILHUHQ�D�ODV�FOiXVXODV��SiUUDIRV��LQFLVRV�\�DQH[RV�GHO�
PLVPR��VDOYR�TXH�H[SUHVDPHQWH�VH�LQGLTXH�RWUD�FRVD��

6(*81'$���2%-(72�'(/�&2175$72�
� ���(O�REMHWR�GHO�SUHVHQWH�&2175$72�FRQVLVWH�HQ� OD�HQFRPLHQGD�TXH� OD�&($�

UHDOL]D�D� OD�(035(6$�\�TXH�pVWD�VH�REOLJD�D� OD�FRQVWUXFFLyQ�GH� OD�SODQWD�GH�
WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV�³(O�$KRJDGR´�FRQ�FDSDFLGDG�GH�������OSV��TXH�
LQFOX\H�� � SUR\HFWR� HMHFXWLYR�� FRQVWUXFFLyQ�� HTXLSDPLHQWR�� HOHFWURPHFiQLFR��
SUXHEDV�GH�IXQFLRQDPLHQWR��RSHUDFLyQ��FRQVHUYDFLyQ��PDQWHQLPLHQWR��DVt�FRPR�
OD�UHPRFLyQ�\�GLVSRVLFLyQ�ILQDO�GH�ORV�ELRVyOLGRV�\�VyOLGRV�TXH�VH�JHQHUHQ��EDMR�
OD�PRGDOLGDG�GH�SUHFLR�DO]DGR�FRQ�LQYHUVLyQ�PL[WD�SULYDGD�SDUFLDO�UHFXSHUDEOH��
FXPSOLHQGR�FRQ�HO�UHTXLVLWR�GH�UHDOL]DU�ORV�WUDEDMRV�\�ODV�REUDV�TXH�LQFOX\H�(/�
352<(&72�VXMHWiQGRVH�D� OR�SUHYLVWR�HQ�HO�FRQWHQLGR�GH�HVWH�&2175$72�\�
VXV�$QH[RV´���
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���� 3DUD� OOHYDU� D� FDER� OR� DQWHULRU�� OD� (035(6$� VH� REOLJD� D� HODERUDU� (/�
352<(&72� (-(&87,92� '(� /$� 37$5� (/� $+2*$'2�� \� D� UHDOL]DU� OD�
FRQVWUXFFLyQ�� HTXLSDPLHQWR�� SUXHEDV� \� SXHVWD� HQ� RSHUDFLyQ� GH� OD� 37$5� (/�
$+2*$'2� HQ� ORV� SOD]RV� VHxDODGRV� HQ� OD� FOiXVXOD� '(&,0$� 35,0(5$��
3/$=26�'(�(-(&8&,Ï1�'(�/$6�2%5$6�'(�/$�37$5�(/�$+2*$'2��DVt�
FRPR� OOHYDU� D� FDER� OD� RSHUDFLyQ�� FRQVHUYDFLyQ�� UHSRVLFLyQ� GH� HTXLSR� \�
PDQWHQLPLHQWR� \� OD� UHPRFLyQ� \� GLVSRVLFLyQ� ILQDO� GH� ORV� %,26Ï/,'26� TXH�
SURGX]FDQ� ODV�PLVPDV��GXUDQWH�XQ�SHUtRGR�GH����� �GRVFLHQWRV�GLH]��PHVHV�D�
SDUWLU�GHO�LQLFLR�GHO�3(5,2'2�'(�23(5$&,Ï1�'(�/$��37$5�(/�$+2*$'2���
���� /$� 37$5� (/� $+2*$'2� HVWDUi� GHVWLQDGDV� D� FXPSOLU� FRQ� OD� FDOLGDG�
HVWDEOHFLGD�HQ�HO�$QH[R����SDUD�HO�WUDWDPLHQWR�GH�ODV�DJXDV�UHVLGXDOHV���
����/D�(035(6$�UHFLELUi�GH�&($�HQ�FRPRGDWR�ORV�WHUUHQRV�GRQGH�VH�XELFDUi�
/$� 37$5� (/� $+2*$'2�� FRQ� WRGR� FXDQWR� GH� KHFKR� \� SRU� GHUHFKR� OHV�
FRUUHVSRQGH��
2EOLJiQGRVH� OD�(035(6$�D� XWLOL]DU� ORV� WHUUHQRV� GDGRV� HQ� FRPRGDWR� ~QLFD� \�
H[FOXVLYDPHQWH�SDUD�OD�FRQVWUXFFLyQ�GH�OD�37$5�(/�$+2*$'2��\�HQ�FDVR�GH�
TXH�VH�XWLOLFH�SDUD�RWUR� ILQ�GLIHUHQWH��D� MXLFLR�GH�&($�� OD�(035(6$�SRGUi�VHU�
VXMHWD�D�ORV�SURFHGLPLHQWRV�R�VDQFLRQHV�FRUUHVSRQGLHQWHV��
���� 6HUi� UHVSRQVDELOLGDG� H[FOXVLYD� GH� OD� (035(6$� REWHQHU� ORV� UHFXUVRV�
HFRQyPLFRV� TXH� VHDQ� QHFHVDULRV� SDUD� OD� UHDOL]DFLyQ� GHO� 352<(&72�� FRQ�
H[FHSFLyQ�GHO�$32<2�)21$',1��
����3RU�YLUWXG�GH�OD�FHOHEUDFLyQ�GHO�SUHVHQWH�&2175$72��OD�(035(6$�DVXPH�
WRGRV�ORV�GHUHFKRV�\�REOLJDFLRQHV�GHO�/,&,7$17(�*$1$'25��
7(5&(5$���$1(;26�
��� /DV�SDUWHV�VH�REOLJDQ�D�GDU�FXPSOLPLHQWR�D�ODV�HVWLSXODFLRQHV�GHO�SUHVHQWH�

&2175$72��HQ� ORV� WpUPLQRV�SUHYLVWRV�HQ�HO�PLVPR�\�GH�FRQIRUPLGDG�FRQ�
ORV�VLJXLHQWHV�GRFXPHQWRV�\�OLQHDPLHQWRV�TXH��GHELGDPHQWH�QXPHUDGRV��VH�
LQFOX\HQ�DO�SUHVHQWH�&2175$72�FRPR�$QH[RV�� IRUPDQGR�SDUWH� LQWHJUDQWH�
GHO�PLVPR��

$QH[R��� 'HILQLFLRQHV�\�$EUHYLDWXUDV�

$QH[R��� &DUWD� &RPSURPLVR� SUHVHQWDGD� HQ� OD� 35238(67$�
(&21Ï0,&$�GH�VX��352326,&,Ï1��

$QH[R��� &RSLD�GH�ORV�GRFXPHQWRV�ILUPDGRV�\�HQWUHJDGRV�SRU�
HO�/,&,7$17(�*$1$'25�HQ�VX�352326,&,Ï1��

$QH[R��� $FWDV� GH� HQWUHJD� IRUPDO� GH� ORV� 7HUUHQRV� GRQGH� VH�
XELFDUiQ�/$�37$5�(/�$+2*$'2�\�GH� ORV� WHUUHQRV�
SDUD� OD� GLVSRVLFLyQ� ILQDO� GH� ORV� 6Ï/,'26� \�
%,26Ï/,'26���
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$QH[R��� &RQWUDWRV�GH�VHJXURV�\�ILDQ]DV��TXH�GHEHUi�FRQWUDWDU�
OD�(035(6$�

$QH[R��� )RUPDWRV�SDUD�(VWLPDFLRQHV�\�)DFWXUDV�

$QH[R��� $MXVWH� SDUD� HO� SDJR� GH� OD� &2175$35(67$&,Ï1�
727$/��

$QH[R��� 3(1$6�&219(1&,21$/(6��

$QH[R��� &DQWLGDG� \� &DOLGDG� GHO� $JXD� GH� /$� 37$5� (/�
$+2*$'2��

$QH[R���� $FWD�GH�)DOOR�GH�OD�/,&,7$&,Ï1��

$QH[R���� ,QIRUPDFLyQ�GH�ORV�WHUUHQRV�GRQGH�VH�FRQVWUXLUiQ�ODV�
2%5$6�'(/�352<(&72��

$QH[R���� 3URWRFROR�SDUD�358(%$6�'(�)81&,21$0,(172�\�
SURWRFROR� GH� 358(%$6� '(� &$3$&,'$'� '(� /$�
37$5�(/�$+2*$'2��

$QH[R���� &RSLDV� VLPSOHV� GH� ORV� GRFXPHQWRV� TXH� DFUHGLWDQ� OD�
3HUVRQDOLGDG�\� OD�H[LVWHQFLD� MXUtGLFD�GH�&($�\�GH� OD�
(035(6$�\�GH�ODV�HPSUHVDV�UHVSRQVDEOHV�VROLGDULD�
\�R� PDQFRPXQDGD�� DVt� FRPR� GHO� &RQYHQLR� GH�
$VRFLDFLyQ� GH� HVWDV� ~OWLPDV�� SUHVHQWDGR� HQ� VX�
352326,&,Ï1�

$QH[R���� $FWDV� TXH� VH� HPLWLUiQ� HQ� FXPSOLPLHQWR� GHO�
&2175$72��

$QH[R���� /RV�0$18$/(6�'(�23(5$&,Ï1�'(�/$�37$5�(/�
$+2*$'2� \� HO� 0DQXDO� GH� $VHJXUDPLHQWR� GH�
&DOLGDG��

$QH[R���� $FXHUGRV�GHO�&RPLWp�7pFQLFR�)21$',1�DXWRUL]DQGR�
OD�SDUWLFLSDFLyQ�GH�)21$',1�HQ�HO�352<(&72��

$QH[R���� /LVWD� GH� UHIDFFLRQHV� QHFHVDULDV� SDUD� OD� WHUPLQDFLyQ�



�
�

����
�
�

GHO�&2175$72���

$QH[R����
�

5HVROXWLYR�GH�,PSDFWR�$PELHQWDO��
�

��� 7RGRV� ORV� GHPiV� GRFXPHQWRV� TXH� VHDQ� LQFOXLGRV� SRVWHULRUPHQWH� VH�
DJUHJDUiQ� HQ� RUGHQ� QXPpULFR� FRQVHFXWLYR� FRPR� $QH[RV�� GHELGDPHQWH�
ILUPDGRV�SRU�DPEDV�SDUWHV��

��� /DV� SDUWHV� DFXHUGDQ� TXH� HQ� FDVR� GH� GLVFUHSDQFLDV� HQWUH� HO� SUHVHQWH�
&2175$72�FRQ�VXV�$QH[RV�\�ODV�%$6(6�'(�/,&,7$&,Ï1��SUHYDOHFHUi�OR�
HVWDEOHFLGR� HQ� ODV� %$6(6� '(� /,&,7$&,Ï1� � HQ� FDVR� GH� GLVFUHSDQFLDV�
HQWHUH�HO�SUHVHQWH�&2175$72�\�VXV�$QH[RV��SUHYDOHFHUi�OR�HVWLSXODGR�HQ�
HO�&2175$72��

&8$57$���/2&$/,=$&,Ï1�'(/�352<(&72�
��� /$� 37$5�(/� $+2*$'2� VH� FRQVWUXLUiQ� VREUH� ODV� VXSHUILFLHV� GH� WHUUHQRV�

FX\D�GHVFULSFLyQ��PHGLGDV�\�FROLQGDQFLDV�VH�HQFXHQWUDQ�HQ�ORV�SODQRV�TXH�
LQWHJUDQ�HO�$QH[R����GH�HVWH�&2175$72���

48,17$���3523,('$'�
��� &($�VHUi�UHVSRQVDEOH�GH�RWRUJDU�D�OD�(035(6$�HO�XVR�WHPSRUDO�\�JUDWXLWR�

GH� ORV� WHUUHQRV� HQ� TXH� VHUiQ� FRQVWUXLGDV� ODV� 2%5$6� '(/� 352<(&72��
H[FOXVLYDPHQWH� SDUD� TXH� pVWD� FXPSOD� FRQ� HO� REMHWR� GHO� SUHVHQWH�
&2175$72��PHGLDQWH�OD�ILJXUD�MXUtGLFD�TXH�FRUUHVSRQGD��

��� /DV� DXWRUL]DFLRQHV� QHFHVDULDV� SDUD� HO� XVR� WHPSRUDO� \� JUDWXLWR� GH� ORV�
WHUUHQRV� GRQGH� VH� FRQVWUXLUi� HO� 352<(&72�� VHUiQ� REWHQLGDV� SRU� &($��
TXLHQ�VH�REOLJD�D� LQVWUXPHQWDU� OR�QHFHVDULR�D�HIHFWR�GH�TXH� OD�(035(6$�
FXHQWH�FRQ� ORV� UHVSDOGRV�GRFXPHQWDOHV�\� OHJDOHV�QHFHVDULRV�SDUD� LQLFLDU�\�
GHVDUUROODU� HO� 352<(&72�� $VLPLVPR�� OD� SRVHVLyQ� GHO� WHUUHQR� GRQGH� VH�
FRQVWUXLUiQ� /$� 37$5� (/� $+2*$'2� VHUi� HQWUHJDGR� SRU� &($� D� OD�
(035(6$� EDMR� OD� ILJXUD� MXUtGLFD� GH� FRPRGDWR�� D� ILQ� GH� JDUDQWL]DU� D� OD�
(035(6$�HO�XVR�JUDWXLWR��FRQWLQXR�\�SDFtILFR�GH�ORV�WHUUHQRV�GXUDQWH�WRGD�
OD�YLJHQFLD�GH�HVWH�&2175$72��GH�FRQIRUPLGDG�D�OR�GLVSXHVWR�HQ�HO�SXQWR�
��GH�OD�FOiXVXOD�VHJXQGD�GH�HVWH�LQVWUXPHQWR�

��� /DV� SDUWHV� FRQYLHQHQ� TXH� WRGDV� ODV� LQVWDODFLRQHV� \� PHMRUDV� TXH� VHUiQ�
FRQVWUXLGDV�HQ�/$�37$5�(/�$+2*$'2��DVt�FRPR�WRGRV�ORV�WUDEDMRV�\� ODV�
REUDV�� PDTXLQDULD� \� HTXLSRV� RSHUDWLYRV� TXH� FRPSRQJDQ� /$� 37$5� (/�
$+2*$'2�� GHEHUiQ� VHU� GHVWLQDGRV� H[FOXVLYDPHQWH� SDUD� HO� FXPSOLPLHQWR�
HVWULFWR�GHO�REMHWR�GH�HVWH�&2175$72�GXUDQWH�OD�YLJHQFLD�GHO�PLVPR��

��� $O�WpUPLQR�GHO�3(5Ë2'2�'(�23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2��HQ�
VX�FDVR��DO� WpUPLQR�GH�OD�YLJHQFLD�GHO�SUHVHQWH�&2175$72�� OD�(035(6$�
WUDQVPLWLUi� D� WtWXOR� JUDWXLWR� \� OLEUH� GH� WRGR� JUDYDPHQ� HQ� IDYRU� GH� &($�� OD�
SURSLHGDG� GH� ODV� LQVWDODFLRQHV�� HTXLSRV�� UHIDFFLRQHV�� PDWHULDOHV�� ELHQHV��
LQVXPRV� \� DFFHVRULRV�� TXH� IRUPHQ� SDUWH� GH� /$� 37$5� (/� $+2*$'2��
RWRUJDQGR� ORV� WtWXORV� GH� SURSLHGDG� FRUUHVSRQGLHQWHV� \� GHMDQGR� FRQVWDQFLD�
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GH� GLFKD�HQWUHJD� MXUtGLFD�HQ� HO�$&7$�'(�),1,48,72�'(/�&2175$72�<�
5(&(3&,Ï1�'(),1,7,9$���

��� /D�(035(6$�HQ�QLQJ~Q�FDVR�VHUi�SURSLHWDULD�GHO�DJXD�UHVLGXDO�QL�GHO�DJXD�
WUDWDGD�� QL� WHQGUi� QLQJ~Q� GHUHFKR� VREUH� ODV� PLVPDV� DQWHV� R� GHVSXpV� GHO�
WUDWDPLHQWR��QL�WDPSRFR�VREUH�ORV�/2'26�\�%,26Ï/,'26��

6(;7$���1250$7,9,'$'�$0%,(17$/�
��� /D� (035(6$� VH� REOLJD� D� UHDOL]DU� HO� WUiPLWH� FRUUHVSRQGLHQWH� D� OD�

DFWXDOL]DFLyQ� \� VHJXLPLHQWR� GH� OD� DSUREDFLyQ� GH� OD� PDQLIHVWDFLyQ� GH�
LPSDFWR� DPELHQWDO� \� HO� SODQ� GH� PDQHMR� DPELHQWDO�� LQFOXLGD� VX� HMHFXFLyQ��
SDUD� OR� FXDO�GHEHUi� UHDOL]DU� ODV�JHVWLRQHV�QHFHVDULDV�DQWH� ODV�DXWRULGDGHV�
FRPSHWHQWHV� HQ� PDWHULD� DPELHQWDO�� XWLOL]DQGR� ORV� GDWRV� \� GRFXPHQWDFLyQ�
SUHYLDPHQWH�DSUREDGRV�SRU�&($���

��� $VLPLVPR�� OD�(035(6$� VH� REOLJD� D� FXPSOLU� FRQ� WRGRV� ORV� UHTXHULPLHQWRV�
OHJDOHV�\�UHJODPHQWDULRV�IHGHUDOHV��HVWDWDOHV�\�PXQLFLSDOHV�TXH�HQ�OD�PLVPD�
PDWHULD�DPELHQWDO� UHVXOWHQ�DSOLFDEOHV�\�YLJHQWHV��HQ� WRGD� OD�UHDOL]DFLyQ�GHO�
352<(&72�� WDQWR� GXUDQWH� HO� SHUtRGR� GH� LQYHUVLyQ� GH� FDGD� XQD� GH� OD�
2%5$6� HO� 352<(&72� (-(&87,92�� FRPR� HQ� HO� 3(5Ë2'2� '(�
23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2�(/�$+2*$'2���

��� 3RU�OR�TXH�VH�UHILHUH�D�ORV�/2'26�JHQHUDGRV�HQ�OD�37$5�(/�$+2*$'2��OD�
(035(6$� REVHUYDUi� DGHPiV�� OD� QRUPDWLYLGDG� IHGHUDO� HQ� PDWHULD� GH�
PDQHMR�GH�UHVLGXRV�VyOLGRV�\�OD�/HJLVODFLyQ�GHO�(VWDGR�GH�-DOLVFR�DSOLFDEOHV�
GXUDQWH� WRGD� OD�YLJHQFLD�GHO�SUHVHQWH�&2175$72��SDUD� WRGR� OR� UHODWLYR�DO�
WUDWDPLHQWR�GH�GLFKRV�/2'26��DVt�FRPR�WUDVODGR�\�GLVSRVLFLyQ� ILQDO�GH� ORV�
%,26Ï/,'26��

��� 3DUD� HIHFWRV� GH� OR� DQWHULRU�� OD�(035(6$�SRGUi� XWLOL]DU� ORV� GRFXPHQWRV� \�
GHPiV�LQIRUPDFLyQ�HQ�SRGHU�GH�&($��SRU�OR�TXH�&($�FRQYLHQH�HQ�FRRSHUDU�
FRQ� OD� (035(6$� HQ� OD� HQWUHJD� GH� ORV� GRFXPHQWRV� H� LQIRUPDFLyQ�
FRUUHVSRQGLHQWHV��

6(37,0$���352<(&72�(-(&87,92�'(�/$�37$5�(/�$+2*$'2�
��� /D� (035(6$� VH� REOLJD� D� UHDOL]DU� (/� 352<(&72� (-(&87,92� '(� /$�

37$5� (/� $+2*$'2�� WRPDQGR� FRPR� EDVH� OD� 352326,&,Ï1� GHO�
/,&,7$17(�*$1$'25��

��� /D� (035(6$� VH� REOLJD� D� UHDOL]DU� OD� FRQVWUXFFLyQ� GH� /$� 37$5� (/�
$+2*$'2��FRQIRUPH�DO�352<(&72�(-(&87,92�TXH�FXHQWH�FRQ� OD�12�
2%-(&,Ï1�SRU�SDUWH�GH�&($��

��� /D�(035(6$�VH�REOLJD�D�FXEULU�WRGRV�ORV�FRVWRV�\�JDVWRV�TXH�VH�UHTXLHUDQ�
\� D� UHDOL]DU� WRGRV� ORV�DFWRV�PDWHULDOHV� \� MXUtGLFRV�QHFHVDULRV�SDUD� UHDOL]DU�
FRQVWUXLU� /$6� 2%5$6� '(� /$� � 37$5� (/� $+2*$'2�� LQFOX\HQGR� OD�
FRUUHFFLyQ� GH� FXDOTXLHU� HUURU�� RPLVLyQ� R� LQFRQJUXHQFLD� TXH� SXGLHUDQ�
SUHVHQWDU� HO� 352<(&72� (-(&87,92� '(� /$� 37$5� (/� $+2*$'2�� DVt�
FRPR� D� UHDOL]DU� FXDOTXLHU� HVWXGLR�� DQiOLVLV�� YHULILFDFLyQ�� REUD�� HGLILFDFLyQ��
UHFRQVWUXFFLyQ�� UHSRVLFLyQ�� VXPLQLVWUR�R� LQVWDODFLyQ�TXH� UHTXLHUD� OD�H[LWRVD�
FXOPLQDFLyQ�GH�ODV�2%5$6�'(�/$�37$5�(/�$+2*$'2��SDUD�VX�DGHFXDGD�
SXHVWD�HQ�RSHUDFLyQ��
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��� (Q�FDVR�GH�TXH�HO�352<(&72�(-(&87,92�'(�/$�37$5�(/�$+2*$'2��
UHTXLHUDQ� DMXVWHV� WpFQLFRV� FRPR� UHVXOWDGR� GH� OD� HMHFXFLyQ� GH� ODV�2%5$6�
'(� /$� 37$5� (/� $+2*$'2�� HQ� FDPSR� R� GHULYDGDV� GH� FXDOTXLHU� FDXVD��
LQFOX\HQGR�HUURUHV�� LPSUHFLVLRQHV�R� LQFRQJUXHQFLDV�GHO�SURSLR�352<(&72�
(-(&87,92�'(�/$�37$5�(/�$+2*$'2��OD�(035(6$�GHEHUi�SURSRQHU�D�
&($� ODV� PRGLILFDFLRQHV� TXH� HVWLPH� SHUWLQHQWHV�� (Q� FDVR� GH� TXH� &($�
GHWHUPLQH� TXH� UHVXOWDQ� SURFHGHQWHV� \� HPLWD� OD� 12� 2%-(&,Ï1�� OD�
(035(6$� GHEHUi� UHDOL]DU� D� VX� FRVWD� ODV� PRGLILFDFLRQHV� DSUREDGDV� SRU�
&($�� VLQ� TXH� pVWD�� R� HO� )21$',1� WHQJDQ� UHVSRQVDELOLGDG� DOJXQD� X�
REOLJDFLyQ�GH�DSRUWDU�UHFXUVRV�GH�QLQJXQD�HVSHFLH��

2&7$9$���&216758&&,Ï1�'(�/$6�2%5$6��
��� /D� (035(6$� VH� REOLJD� D� UHDOL]DU� ODV� DFWLYLGDGHV� TXH� FRPSUHQGHQ� OD�

FRQVWUXFFLyQ�� HTXLSDPLHQWR�� LQVWDODFLyQ� \� SXHVWD� HQ� RSHUDFLyQ� GH� ODV�
2%5$6�'(/�352<(&72�GH�DFXHUGR�FRQ�HO�352<(&72�(-(&87,92�'(�
/$�37$5�(/�$+2*$'2��\�FXPSOLHQGR�FRQ� ODV�HVSHFLILFDFLRQHV�SUHYLVWDV�
HQ�HO�SUHVHQWH�&2175$72�\�VXV�$QH[RV��

��� 3DUD� WDO� ILQ�� OD� (035(6$� SURSRUFLRQDUi� WRGRV� ORV� PDWHULDOHV�� HTXLSR��
KHUUDPLHQWD�\�SHUVRQDO�HVSHFLDOL]DGR�TXH�VH�UHTXLHUDQ�SDUD�OD�FRQVWUXFFLyQ��
HTXLSDPLHQWR� \�SXHVWD�HQ�RSHUDFLyQ�GH� ODV�2%5$6�'(/�352<(&72��GH�
DFXHUGR� FRQ� OD� LQIRUPDFLyQ� GH� FDUiFWHU� JHQHUDO� SURSRUFLRQDGD� HQ� ODV�
%$6(6� '(� /,&,7$&,Ï1� \� VXMHWiQGRVH� D� OR� HVWDEOHFLGR� HQ� OD�
352326,&,Ï1�\�HQ�HO�SUHVHQWH�&2175$72�\�VXV�$QH[RV��

��� 3DUD� OD� FRQVWUXFFLyQ�� HTXLSDPLHQWR� \� SXHVWD� HQ� RSHUDFLyQ� GH� ODV�2%5$6�
'(/� 352<(&72�� OD� (035(6$� GHEHUi� VXMHWDUVH� D� ODV� /(<(6�
$3/,&$%/(6�\�D� ODV�GLVSRVLFLRQHV�QRUPDWLYDV�GH�VHJXULGDG��HVWDEOHFLGDV�
SDUD� HO� OXJDU� GH� ODV� REUDV�� DVt� FRPR� D� ORV� GHPiV� UHJODPHQWRV� X�
RUGHQDPLHQWRV�YLJHQWHV�DSOLFDEOHV�HQ�PDWHULD�GH�FRQVWUXFFLyQ��VHJXULGDG�\�
XVR�GH�YtDV�S~EOLFDV�HQ�HO�(VWDGR�GH�-DOLVFR���

��� &XDOTXLHU� FDPELR� D� ODV� GLVSRVLFLRQHV� YLJHQWHV� D� OD� IHFKD� GH� OD�
352326,&,Ï1�� TXH� LPSOLTXH� HIHFWXDU� FDPELRV� D� OR� FRQVLGHUDGR� HQ� OD�
PLVPD��KDUi�SURFHGHQWH� OD� UHYLVLyQ�\�HVWXGLR�GH� OD� UHSHUFXVLyQ�GHO�PLVPR�
HQ�HO� LPSRUWH�GHO�&2672�'(/�352<(&72�\��HQ�VX�FDVR��HO�DMXVWH�HQ�HO�
PRQWR� GH� OD� &2175$35(67$&,Ï1� 727$/� \�R� HO� SOD]R� GHO� SUHVHQWH�
&2175$72�� HQ� VX� FDVR�� FRQ� HO� FRUUHVSRQGLHQWH� DMXVWH� HQ� OD� /Ë1($� '(�
&5e',72���

��� /D�(035(6$�UHVSRQGHUi�GH�ORV�GHIHFWRV�R�YLFLRV�RFXOWRV�TXH�UHVXOWHQ�HQ�OD�
FRQVWUXFFLyQ�GH�ODV�2%5$6�'(/�352<(&72��TXHGDQGR�REOLJDGD�D�UHSDUDU�
R� UHSRQHU� GH� LQPHGLDWR�� D� VX� FRVWD� \� D� VDWLVIDFFLyQ� GH�&($�� ODV� REUDV� R�
LQVWDODFLRQHV�GH�TXH�VH�WUDWH���

��� $VLPLVPR�� OD� (035(6$� UHVSRQGHUi� GH� ORV� GDxRV� \� SHUMXLFLRV� TXH� VH�
OOHJDVHQ� D� FDXVDU� D� &($� R� D� WHUFHURV�� FRQ� PRWLYR� GH� OD� FRQVWUXFFLyQ��
HTXLSDPLHQWR�\�SXHVWD�HQ�RSHUDFLyQ�GHO�ODV�2%5$6�'(/�352<(&72��3DUD�
HIHFWRV� GH� OR� DQWHULRU�� OD� (035(6$� VH� REOLJD� D� FRQWUDWDU� \� PDQWHQHU�
YLJHQWHV�GXUDQWH�HO�SOD]R�GH�HVWH�&2175$72�ORV�VHJXURV�D�TXH�VH�UHILHUH�
OD�&OiXVXOD�75,*(6,0$�6(;7$���6(*8526���

��� /D�(035(6$�VH�REOLJD�D�DGTXLULU�ORV�GHUHFKRV�QHFHVDULRV�GH�FXDOTXLHU�RWUR�
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ELHQ� PXHEOH� R� LQPXHEOH� QHFHVDULR� SDUD� OD� FRQVWUXFFLyQ�� HTXLSDPLHQWR� \�
SXHVWD� HQ� RSHUDFLyQ� GH� ODV� 2%5$6� '(/� 352<(&72�� LQFOX\HQGR� OD�
UHDOL]DFLyQ�GH�ORV�HVWXGLRV�UHVSHFWLYRV���

��� /D�(035(6$�SRGUi�FRQWUDWDU� FRQ� WHUFHURV� OD�FRQVWUXFFLyQ�\�HMHFXFLyQ�GH�
ODV� 2%5$6�'(/� 352<(&72� GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� OD� FOiXVXOD�
'(&,0$� 6(37,0$��� 68%&2175$7$&,21(6�� SHUR� VHUi� OD� ~QLFD�
UHVSRQVDEOH� DQWH� &($� GHO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� D� VX� FDUJR�
HVWDEOHFLGDV�HQ�HO�&2175$72���

��� /D�(035(6$�GHEHUi�UHJLVWUDU�GLDULD��VLVWHPiWLFD�\�SHUPDQHQWHPHQWH�HQ�OD�
%,7È&25$�'(�2%5$�\�R�%,7$&25$�(/(&75Ï1,&$��ODV�DFWLYLGDGHV�TXH�
VH�UHDOLFHQ�SDUD�OD�UHDOL]DFLyQ�GH�ODV�2%5$6�'(/�352<(&72���

����/DV�SDUWHV�VH�REOLJDQ�D�GHVLJQDU��DO�LQLFLR�GH�ORV�WUDEDMRV��XQ�UHSUHVHQWDQWH�
SDUD� OD� FRQVWUXFFLyQ� \� HTXLSDPLHQWR� GH� ODV� 2%5$6� '(/� 352<(&72��
TXLHQHV�VHUiQ�HO�HQODFH�FRQ�OD�FRQWUDSDUWH��SRU�OR�TXH�GHEHUiQ�WHQHU�SRGHU�
\� IDFXOWDGHV� VXILFLHQWHV� SDUD� WRPDU� GHFLVLRQHV� HQ� WRGR� OR� UHODWLYR� DO�
FXPSOLPLHQWR�\�HMHFXFLyQ�GH�HVWH�&2175$72��

����'XUDQWH� OD� HMHFXFLyQ� GH� ODV�2%5$6�'(/�352<(&72�� HQ� WRGRV� DTXHOORV�
FDVRV� HQ� TXH� QR� VH� UHTXLHUD� XQ� FLHUWR� JUDGR� GH� HVSHFLDOL]DFLyQ� R�
SURIHVLRQDOL]DFLyQ�� OD� (035(6$� GHEHUi� XVDU� SUHIHUHQWHPHQWH� PDQR� GH�
REUD�GH�OD�ORFDOLGDG��

129(1$���23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2�
��� /D�(035(6$�HVWDUi�REOLJDGD�D�RSHUDU�OD�37$5�(/�$+2*$'2�GXUDQWH�XQ�

SOD]R�GH������GRVFLHQWRV�GLH]��PHVHV�D�SDUWLU�GH�OD�IHFKD�GH�VXVFULSFLyQ�GHO�
$&7$� '(� ,1,&,2� '(� 23(5$&,Ï1� '(� /$� 37$5� (/� $+2*$'2�� � /D�
(035(6$� VHUi� UHVSRQVDEOH� GH� OD� RSHUDFLyQ��PDQWHQLPLHQWR� \� UHSRVLFLyQ�
GHO� HTXLSR� GH�/$�37$5�(/�$+2*$'2�� SDUD� VX� IXQFLRQDPLHQWR�QRUPDO� \�
FRQWLQXR� GXUDQWH� WRGD� OD� YLJHQFLD� GH� HVWH� &2175$72�� LQFOX\HQGR� OD�
REOLJDFLyQ�GH� UHDOL]DU�HO� WUDWDPLHQWR�GH� ORV�/2'26��DVt� FRPR�HO�PDQHMR�\�
WUDQVSRUWH�GH�ORV�6Ï/,'26�<�%,26Ï/,'26��HQ�ORV�WpUPLQRV�FRQWHQLGRV�HQ�
HO�$QH[R���GH�HVWH�&2175$72���

��� /D� (035(6$� UHVSRQGHUi� GH� ORV� GDxRV� \� SHUMXLFLRV� TXH� VH� OOHJDVHQ� D�
FDXVDU� D� &($� R� D� WHUFHURV� FRQ� PRWLYR� GH� OD� RSHUDFLyQ�� FRQVHUYDFLyQ� \�
PDQWHQLPLHQWR� GH� /$� 37$5� (/� $+2*$'2�� SDUD� OR� FXDO� FRQWUDWDUi� \�
PDQWHQGUi� YLJHQWHV� FRQWUDWRV� GH� VHJXURV�� HQ� ORV� WpUPLQRV� GH� OD� FOiXVXOD��
75,*(6,0$�6(;7$���6(*8526��

��� &($� \� OD� (035(6$� VH� REOLJDQ� D� GHVLJQDU� WDQ� SURQWR� FRPR� VHD� SRVLEOH�
GHVSXpV�GH�TXH�VH�HPLWDQ�ODV�FRUUHVSRQGLHQWHV�DFWDV�GH�LQLFLR�GH�RSHUDFLyQ�
GH� /$� 37$5� (/� $+2*$'2�� XQ� UHSUHVHQWDQWH� SDUD� OD� RSHUDFLyQ��
FRQVHUYDFLyQ� \�PDQWHQLPLHQWR� GH� OD�37$5�(/�$+2*$'2�� TXLHQHV� VHUiQ�
ORV�HQODFHV�HQWUH� ODV�SDUWHV�GH�HVWH�&2175$72��'HULYDGR�GH� OR�DQWHULRU��
WDQWR� ORV� UHSUHVHQWDQWHV� TXH� GHVLJQH� &($� FRPR� ORV� TXH� GHVLJQH� OD�
(035(6$� FRQWDUiQ� FRQ� SRGHUHV� \� IDFXOWDGHV� VXILFLHQWHV� SDUD� WRPDU�
GHFLVLRQHV� HQ� WRGR� OR� UHODWLYR� DO� FXPSOLPLHQWR� \� HMHFXFLyQ� GH� HVWH�
&2175$72���
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'e&,0$��� 5(326,&,Ï1� '(� (48,32�� &216(59$&,Ï1� <�0$17(1,0,(172�'(�/$�37$5�(/�$+2*$'2�
��� /D�(035(6$�VH�REOLJD�D�FRQVHUYDU�\�PDQWHQHU�/$�37$5�(/�$+2*$'2��

GXUDQWH� HO� SHULRGR� GH� RSHUDFLyQ� HQ� ySWLPDV� FRQGLFLRQHV� GH� RSHUDFLyQ� \�
IXQFLRQDPLHQWR�FRQIRUPH�D�OD�352326,&,Ï1��$VLPLVPR��GHEHUi�VXMHWDUVH�
HVWULFWDPHQWH� D� ORV� 0$18$/(6� '(� 23(5$&,Ï1� '(� /$� 37$5� (/�
$+2*$'2�TXH�SDUD� WDO�HIHFWR�HODERUDUi� OD�(035(6$�SDUD�/$�37$5�(/�
$+2*$'2� \� HQWUHJDUi� D� &($� GHQWUR� GH� ORV� SULPHURV� ��� �WUHLQWD�� GtDV�
QDWXUDOHV� VLJXLHQWHV� DO� LQLFLR� GHO� 3(5,2'2� '(� 23(5$&,21�� (VWRV�
0DQXDOHV�IRUPDUiQ�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�LQVWUXPHQWR��LQFOX\pQGRVH�
DO�PLVPR�FRPR�$QH[R�����

��� /D� (035(6$� DFRUGDUi� FRQ� &($� FRPR� SDUWH� GH� ORV� 0$18$/(6� '(�
23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2� ORV� FRQWHQLGRV�GH� ORV� UHSRUWHV�
VHPDQDOHV��PHQVXDOHV��WULPHVWUDOHV�\�DQXDOHV�TXH�GHEHUiQ�VHU�HODERUDGRV�
SRU�OD�(035(6$�\�FRPXQLFDGRV�D�&($���

��� /D�FRQVHUYDFLyQ�\�PDQWHQLPLHQWR�D�TXH�VH�REOLJD� OD�(035(6$�D�UHDOL]DU��
LPSOLFD� UHSRQHU� \�R� UHSDUDU� WRGRV� ORV� GHVSHUIHFWRV� \� GDxRV� TXH� VH�
SURGX]FDQ�HQ� ODV� LQVWDODFLRQHV�GH�/$�37$5�(/�$+2*$'2�GHQWUR�GH� ORV�
SOD]RV�TXH�GH�FRP~Q�DFXHUGR�HVWDEOH]FD�FRQ�&($���

��� /DV�GHILFLHQFLDV�HQ�FRQVHUYDFLyQ�\�PDQWHQLPLHQWR�TXH�VHDQ�GHWHFWDGDV�SRU�
&($�GXUDQWH� OD�RSHUDFLyQ��GHEHUiQ�VHU�FRUUHJLGDV�SRU� OD�(035(6$�HQ�HO�
SOD]R� TXH� GH� FRP~Q� DFXHUGR� FRQYHQJD� FRQ� &($�� HQ� FDVR� FRQWUDULR� \�
FXDQGR� pVWDV� VHDQ� LPSXWDEOHV� D� OD�(035(6$�� SURFHGHUi� KDFHU� HIHFWLYDV�
ODV� SHQDV� FRQYHQFLRQDOHV� � TXH� OH� FRUUHVSRQGHQ� D� OD� (035(6$� HQ� ORV�
WpUPLQRV�GH�HVWH�&2175$72��

��� 3DUD�HIHFWR�GH�OD�FRQVHUYDFLyQ�\�HO�PDQWHQLPLHQWR��OD�(035(6$�VH�REOLJD�
D�DGTXLULU� \��HQ�VX�FDVR��D� WHQHU�HQ� ORV� OXJDUHV�GH� WUDEDMR�� ORV�PDWHULDOHV��
LQVXPRV��DSDUDWRV��HTXLSRV�\�UHIDFFLRQHV��LQVWUXPHQWRV��FRQWUROHV��WXEHUtDV��
KHUUDPLHQWDV�\�GHPiV�ELHQHV�QHFHVDULRV�SDUD�HO�IXQFLRQDPLHQWR�QRUPDO�\�OD�
DWHQFLyQ� SUHYHQWLYD� \� FRUUHFWLYD� TXH� HO� PDQWHQLPLHQWR� UHTXLHUD�� GXUDQWH�
WRGD�OD�YLJHQFLD�GHO�SUHVHQWH�&2175$72��

��� /D� (035(6$� GHEHUi� UHJLVWUDU� GLDULD�� VLVWHPiWLFD� \� SHUPDQHQWHPHQWH� HQ�
XQD� ELWiFRUD� GH� RSHUDFLyQ�� ODV� yUGHQHV� GH� WUDEDMR� \� ODV� DFWLYLGDGHV� GH�
FRQVHUYDFLyQ�� UHSDUDFLyQ� R� UHSRVLFLyQ� GH� HTXLSR� \�PDQWHQLPLHQWR� TXH� VH�
UHDOLFHQ�HQ�ODV�REUDV�DQWHV�UHIHULGDV��GH�/$�37$5�(/�$+2*$'2��

��� $O�ILQDO�GHO�SHULRGR�GH�RSHUDFLyQ�GH�/$�37$5�(/�$+2*$'2��OD�(035(6$�
VH� REOLJD� D� HQWUHJDU� GHELGDPHQWH� LQYHQWDULDGDV� WRGDV� ODV� LQVWDODFLRQHV��
HTXLSR��PDTXLQDULD��KHUUDPLHQWD�\�GHPiV�ELHQHV�TXH�LQWHJUDQ�/$�37$5�(/�
$+2*$'2�� RSHUDQGR� HILFLHQWHPHQWH�� DVt� FRPR� ORV� 0$18$/(6� '(�
23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2��,16758&7,926�2�0$18$/(6�
'(� /26� (48,326�� /,&(1&,$6� 9,*(17(6� '(/� 62):$5(� '(� /26�
(48,326� DFWXDOL]DGRV� D� HVD� IHFKD�� VLQ� FRVWR� DOJXQR� \� OLEUH� GH� WRGR�
JUDYDPHQ�SDUD�&($���
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'e&,0$� 35,0(5$��� 3/$=26� '(� (-(&8&,Ï1� '(� /$6� 2%5$6� '(/�352<(&72�
��� /D�HODERUDFLyQ�'(/�352<(&72�(-(&87,92�'(�/$�37$5�(/�$+2*$'2��

OD�FRQVWUXFFLyQ�\�HTXLSDPLHQWR�GH�ODV�2%5$6�'(/�352<(&72��DVt�FRPR�
ODV��358(%$6�'(�&$3$&,'$'�'(�/$�37$5�(/�$+2*$'2�<�358(%$6�
'(� )81&,21$0,(172�� VH� GHEHUiQ� UHDOL]DU� SRU� OD� (035(6$�� GH�
FRQIRUPLGDG�FRQ�OR�VLJXLHQWH��
$� 352<(&72�(-(&87,92�'(�/$�37$5�(/�$+2*$'2��

D���� /D� (035(6$� VH� HQFDUJDUi� GH� HODERUDU� \� HQWUHJDU� D� OD�
683(59,6,Ï1�\�D� OD�&($�(/�352<(&72�(-(&87,92�'(�/$�37$5�
(/�$+2*$'2�HQ�XQ�SOD]R�QR�PD\RU�D����VHLV��PHVHV�FRQWDGR�D�SDUWLU�
GH� OD� IHFKD� GH� VXVFULSFLyQ� GHO� $&7$�'(� (175$'$� (1� 9,*25�'(/�
&2175$72��GH�WDO�IRUPD�TXH�SXHGD�FXPSOLU�FRQ�ORV�WLHPSRV�SUHYLVWRV�
SDUD�OD�FRQVWUXFFLyQ�GH�ODV�2%5$6�'(�/$�37$5�(/�$+2*$'2�HQ�ORV�
352*5$0$6�'(�(-(&8&,Ï1�SUHVHQWDGRV�HQ�VX�352326,&,Ï1���
E���� /D� &($� \� OD� 683(59,6,Ï1� FRQWDUiQ� HQ� FRQMXQWR� FRQ� XQ� SOD]R�
Pi[LPR� WRWDO� GH� ��� �TXLQFH�� GtDV� QDWXUDOHV� FRQWDGRV� D� SDUWLU� GH� OD�
HQWUHJD� TXH� UHDOLFH� OD� (035(6$�� SDUFLDO� R� WRWDO�� GHO� 352<(&72�
(-(&87,92� '(� /$� 37$5� (/� $+2*$'2�� SDUD� RWRUJDU� OD� 12�
2%-(&,Ï1�R�SDUD�IRUPXODU�REVHUYDFLRQHV�UHVSHFWR�GHO�PLVPR��D�ILQ�GH�
YHULILFDU�TXH�pVWH�VH�DMXVWH�D�OR�GLVSXHVWR�HQ�ODV�%$6(6�'(�/,&,7$&,Ï1�
\� HQ� OD�RIHUWD� WpFQLFD� FRQWHQLGD�HQ� OD�35238(67$��(Q�HO� FDVR�GH�XQ�
UHWUDVR� PD\RU� D� ��� �TXLQFH�� GtDV� QDWXUDOHV� HQ� OD� HPLVLyQ� GH� OD� 12�
2%-(&,Ï1� UHVSHFWR� GHO� 352<(&72� (-(&87,92� '(� /$� 37$5� (/�
$+2*$'2�� VH� HQWHQGHUi� TXH� GLFKR� 352<(&72� (-(&87,92� FXHQWD�
FRQ� OD�12�2%-(&,Ï1�\�SRU� OR� WDQWR� OD�(035(6$�SRGUi�GDU� LQLFLR�D� OD�
FRQVWUXFFLyQ�GH�HVWDV�REUDV�\�SRU�WDQWR�QR�VH�DFHSWDUDQ�REVHUYDFLRQHV�
DGLFLRQDOHV�SRU�SDUWH�GH�OD�683(59,6,Ï1�R�GH�OD�&($��(Q�FDVR�GH�TXH��
GHQWUR�GHO�SOD]R�GH����GtDV�QDWXUDOHV�DQWHV�UHIHULGR�OD�683(59,6,Ï1�R�
OD�&($�KXELHUHQ� IRUPXODGR�REVHUYDFLRQHV�D�XQD�SDUWH�GHWHUPLQDGD�R�D�
WRGR� HO� 352<(&72� (-(&87,92� '(� /$� 37$5� (/� $+2*$'2��
HODERUDGR� SRU� OD� (035(6$�� pVWD� WLHQH� OD� REOLJDFLyQ� GH� DWHQGHU� \�
VXEVDQDU� ODV�REVHUYDFLRQHV�HPLWLGDV� SRU� OD�683(59,6,21�\�R� OD�&($�
HQ�XQ�SOD]R�QR�PD\RU�D�GLH]�GtDV�QDWXUDOHV�FRQWDGRV�D�SDUWLU�GH�TXH�OD�
(035(6$� WHQJD� FRQRFLPLHQWR� GH� GLFKDV� REVHUYDFLRQHV�� VLQ� HPEDUJR���
SRGUi� GDU� LQLFLR� D� OD� FRQVWUXFFLyQ� GH� ODV� REUDV� TXH� QR� KXELHUDQ� VLGR�
REVHUYDGDV�SRU�OD�683(59,6,21�\�R�OD�&($��(Q�HO�HQWHQGLGR�GH�TXH�QR�
VH�DFHSWDUiQ�REVHUYDFLRQHV�DGLFLRQDOHV�IXHUD�GHO�SOD]R�GH����GtDV�D�TXH�
VH�UHILHUH�HVWH�SiUUDIR��
F����(O�SOD]R�\�HO�SURFHGLPLHQWR�SDUD�OD�UHYLVLyQ�\�12�2%-(&,Ï1�'(/�
352<(&72� (-(&87,92� '(� /$� 37$5� (/� $+2*$'2� SRGUiQ�
DMXVWDUVH�� HQ� OD� LQWHOLJHQFLD� GH� TXH� SRGUiQ� KDFHUVH� UHYLVLRQHV� \�
DSUREDFLRQHV� SDUFLDOHV� SRU� SDUWH� GH� &($� D� HIHFWR� GH� TXH� OD�
(035(6$�SXHGD� LQLFLDU� OD�FRQVWUXFFLyQ�GH�ODV�2%5$6�'(�/$�37$5�
(/� $+2*$'2�� FRQIRUPH� VH� DSUXHEH� FDGD� HQWUHJD� SDUFLDO� GH� ORV�
FRUUHVSRQGLHQWHV� 352<(&72� (-(&87,92� '(� /$� 37$5� (/�
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$+2*$'2� SRU� SDUWH� GH� &($�� VLQ� H[FHGHU� ORV� SOD]RV� Pi[LPRV�
HVWDEOHFLGRV��
G����/D�HQWUHJD�\�12�2%-(&,Ï1�SDUFLDOHV��VH�KDUiQ�FRQVWDU�HQ�FDGD�
GRFXPHQWR�R�SODQR�TXH�HQWUHJXH�OD�(035(6$��PHGLDQWH�XQ�VHOOR�TXH�
LQGLTXH� OD� IHFKD�GH�UHFHSFLyQ�\� OD� IHFKD�GH�12�2%-(&,Ï1�SRU�SDUWH�
GH�&($�\�VXVFULWR�SRU�OD�SHUVRQD�DXWRUL]DGD�GH�&($��

%� &216758&&,Ï1�� (48,3$0,(172�� 358(%$6� <� 38(67$� (1�23(5$&,Ï1�'(�/$6�2%5$6�'(�/$�37$5�(/�$+2*$'2�
D� /D�FRQVWUXFFLyQ�\�HTXLSDPLHQWR�GH� ODV�2%5$6�'(/�352<(&72��

FRPSUHQGHUi�XQ�SHULRGR�GH�KDVWD�����YHLQWLFXDWUR��PHVHV��FRQWDGR�
D� SDUWLU� GH� OD� IHFKD� GH� VXVFULSFLyQ� GHO� $&7$� '(� (175$'$� (1�
9,*25�'(/�&2175$72�\�VH�GDUi�SRU� WHUPLQDGD�HQ� OD� IHFKD�GH�
VXVFULSFLyQ�� GHO� $&7$� '(� 7(50,1$&,Ï1� '(� /$�
&216758&&,Ï1�'(�/$�37$5�(/�$+2*$'2���

E� $� SDUWLU� GH� OD� WHUPLQDFLyQ� GH� OD� FRQVWUXFFLyQ� GH� ODV� REUDV� GH� OD�
37$5� (/� $+2*$'2�� OD� (035(6$� GLVSRQGUi� GH� XQ� SOD]R� GH�
KDVWD� �� �VHLV�� PHVHV�� SDUD� UHDOL]DU� ODV� 358(%$6� '(�
)81&,21$0,(172� '(� /$� 37$5� (/� $+2*$'2�� VHJ~Q�
FRUUHVSRQGD��FXPSOLHQGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�$QH[R�����

F� 8QD� YH]� TXH� OD� (035(6$� KD\D� UHDOL]DGR� ODV� 358(%$6� '(�
)81&,21$0,(172�'(�/$�37$5�(/�$+2*$'2��GHEHUi�UHDOL]DU�
ODV� 358(%$6�'(�&$3$&,'$'�'(� /$�37$5�(/�$+2*$'2�(/�
$+2*$'2�FXPSOLHQGR�FRQ�OD�FDOLGDG�HVWDEOHFLGD�HQ�HO�$QH[R�����

G� &XPSOLGDV� ODV� 358(%$6� '(� &$3$&,'$'� '(� /$� 37$5� (/�
$+2*$'2�� OD� (035(6$� QRWLILFDUi� SRU� HVFULWR� D�&($�� SDUD� TXH�
pVWD�\�OD�683(59,6,21�SXHGDQ�YHULILFDU�ODV�FRQGLFLRQHV�HQ�TXH�VH�
VXVFULELUiQ��VHJ~Q�FRUUHVSRQGD��HO�$&7$�'(�&$3$&,'$'�'(�/$�
37$5�(/�$+2*$'2��

H� (/�$&7$�'(�&$3$&,'$'�'(�/$�37$5�(/�$+2*$'2��D�TXH�VH�
UHILHUH� HO� SiUUDIR� LQPHGLDWR� DQWHULRU�� QR� VHUi� VXVFULWD��HQ� HO�
VXSXHVWR� GH� TXH� OD� 37$5� (/� $+2*$'2� QR� FXPSOD� FRQ� ODV�
FDSDFLGDGHV� HVWDEOHFLGDV� HQ� HO� $QH[R� ��� VLWXDFLyQ� TXH� &($� VH�
HQFDUJDUi� GH� FRPSUREDU� \� HQ� VX� FDVR� DVHQWDU� HQ� HO� DFWD�
FRUUHVSRQGLHQWH���

I� (Q� FDVR� GH� LQFXPSOLPLHQWR� HQ� ODV� 358(%$6�'(�&$3$&,'$'� \�
358(%$6�'(�)81&,21$0,(172�GH�OD�37$5�(/�$+2*$'2��OD�
(035(6$�VH�KDUi�DFUHHGRUD��VHJ~Q�FRUUHVSRQGD��DO�SDJR�GH�ODV�
SHQDV�FRQYHQFLRQDOHV�TXH�SURFHGDQ�HQ� ORV� WpUPLQRV�GHO�SUHVHQWH�
&2175$72� \� HVWDUi� REOLJDGD� D� PDQWHQHU� YLJHQWH�� VHJ~Q�
FRUUHVSRQGD�� OD� *$5$17Ë$� '(� &803/,0,(172� '85$17(� /$�
&216758&&,Ï1�'(�/$�37$5�(/�$+2*$'2��KDVWD�HQ�WDQWR�VHD�
SRVLEOH�OD�VXVFULSFLyQ�GH�OD�DFWD�GH�FDSDFLGDG�FRUUHVSRQGLHQWH��
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J� 6XVFULWDV� OD� DFWD� GH� FDSDFLGDG� D� TXH� VH� UHILHUH� HVWD� FOiXVXOD� VH�
HPLWLUi��VHJ~Q�FRUUHVSRQGD��HO�$&7$�'(�,1,&,2�'(�23(5$&,21�
GH�OD�37$5�(/�$+2*$'2���

'e&,0$�6(*81'$���%,7È&25$6�
��� /D�(035(6$�\�&($�VH�REOLJDQ�D�OOHYDU�HQ�RUGHQ�\�DO�GtD� OD�%,7È&25$�\�

%,7$&25$� (/(&75Ï1,&$� GH� ORV� WUDEDMRV� FRUUHVSRQGLHQWHV� D� OD�
FRQVWUXFFLyQ�GH�FDGD�XQD�GH�ODV�2%5$6�'(/�352<(&72��DVt�FRPR�GH�OD�
RSHUDFLyQ� \�PDQWHQLPLHQWR�GH� OD�37$5�(/�$+2*$'2�(/�$+2*$'2�GH�
FRQIRUPLGDG� D� OR� SUHYLVWR� HQ� OD� /23650� \� VX�5HJODPHQWR�� GHELHQGR� VHU�
ILUPDGD�SRU�ODV�SDUWHV�DO�LQLFLR�GH�ORV�WUDEDMRV�\�FDGD�YH]�TXH�VHD�QHFHVDULR��
7RGD� RUGHQ� X� REVHUYDFLyQ� GDGD� SRU� &($� GHEHUi� VHU� UHJLVWUDGD� HQ� OD�
%,7È&25$�\� ILUPDGD�SRU�TXLHQ� OD� IRUPXOy�� SRU�TXLHQ� OD� UHFLELy� \� TXLHQ� OD�
HMHFXWy� SRU� SDUWH� GH� OD� (035(6$�� D� HIHFWR� GH� TXH� SXHGDQ� GHOLPLWDUVH�
UHVSRQVDELOLGDGHV�HQ�WRGR�PRPHQWR���

'e&,0$�7(5&(5$���683(59,6,Ï1�
��� (O� ),'(,&20,62� '(� $'0,1,675$&,Ï1�� FRQ� FDUJR� DO� SDWULPRQLR�

ILGHLFRPLWLGR� \� D� LQVWUXFFLyQ� GH� OD� &($�� FRQWUDWDUi� D� OD� HPSUHVD� TXH�
UHDOL]DUi�OD�683(59,6,Ï1�GH�ODV�REUDV�GH�OD�37$5�(/�$+2*$'2��OD�FXDO�
WHQGUi��HQWUH�RWUDV��ODV�VLJXLHQWHV�REOLJDFLRQHV���
$� /D� YHULILFDFLyQ� SDUFLDO� \� WRWDO� '(/� 352<(&72� (-(&87,92� '(� /$�

37$5�(/�$+2*$'2��VHJ~Q�FRUUHVSRQGD��SDUD�SHUPLWLU�OD�REWHQFLyQ�GH�
OD�12�2%-(&,Ï1�GH�&($�VREUH�ORV�PLVPRV��

%� 9LJLODU�TXH�ORV�GHVHPEROVRV�FRQ�FDUJR�DO�SDWULPRQLR�GHO�)LGHLFRPLVR�VH�
KDJDQ� HVWULFWDPHQWH� FRQIRUPH� DO� DYDQFH� GH� OD� FRQVWUXFFLyQ� GH� ODV�
2%5$6� '(/� 352<(&72�� HVWDEOHFLGRV� HQ� ORV� 352*5$0$6� '(�
(-(&8&,Ï1��

&� 6XSHUYLVDU�TXH�ODV�2%5$6�'(/�352<(&72�VH�OOHYHQ�D�FDER�FRQIRUPH�
D� OR� HVWDEOHFLGR� HQ� (/� 352<(&72� (-(&87,92� '(� /$� 37$5� (/�
$+2*$'2�(/�$+2*$'2��GH�DFXHUGR�D�OD�QRUPDWLYLGDG�DSOLFDEOH�\�D�
ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�&2175$72��

'� /D� YHULILFDFLyQ� GH� ODV� HVWLPDFLRQHV� GH� REUD� SUHVHQWDGDV� SRU� OD�
(035(6$� SDUD� VX� DSUREDFLyQ� \�R� HQ� VX� FDVR�� REVHUYDFLRQHV�
SHUWLQHQWHV�VREUH�ODV�PLVPDV��

(� 'DU�VHJXLPLHQWR�DO�FXPSOLPLHQWR�GHO�352*5$0$�'(�(-(&8&,Ï1��
)� 3DUWLFLSDU�HQ�ODV�MXQWDV�GH�REUD��TXH�VH�FHOHEUHQ��
*� (ODERUDU� ORV� LQIRUPHV� GH� VXSHUYLVLyQ� \� HQWUHJDUORV� D� &($� \� DO�

),'(,&20,62� '(� $'0,1,675$&,Ï1� HQ� OD� IRUPD� \� WDQWRV� TXH� VH�
LQGLTXHQ��

+� /D� UHYLVLyQ� GH� ODV� GLVWLQWDV� DFWDV� TXH� GHEHUiQ� VXVFULELUVH�� GH�
FRQIRUPLGDG�FRQ�OD�&OiXVXOD�9,*(6,0$�7(5&(5$���$&7$6��
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,� $� OD� WHUPLQDFLyQ�GH�ODV�2%5$6�'(/�352<(&72��HO� OHYDQWDPLHQWR�GH�
ORV�SHQGLHQWHV�GH�FRQVWUXFFLyQ�GH�OD�(035(6$��

-� /DV� GHPiV� IXQFLRQHV� TXH� HO� &RPLWp� 7pFQLFR� GHO� ),'(,&20,62� '(�
$'0,1,675$&,Ï1�HVWLPH�FRQYHQLHQWHV��

'e&,0$�&8$57$���,163(&&,Ï1�'(�/26�75$%$-26�
��� &($�WHQGUi�HQ�WRGR�PRPHQWR��SRU�Vt�R�D�WUDYpV�GH�WHUFHURV�� OD�IDFXOWDG�GH�

YHULILFDU� HO� HVWULFWR� DSHJR� SRU� SDUWH� GH� OD� (035(6$� D� (/� 352<(&72�
(-(&87,92�� D� ODV� QRUPDV� GH� FRQVWUXFFLyQ�� DVt� FRPR� D� ORV� SOD]RV�
FRQWHQLGRV�HQ�ORV�352*5$0$6�'(�(-(&8&,Ï1�UHVSHFWLYR���

��� $GLFLRQDOPHQWH��&($�YHULILFDUi�TXH� OD�RSHUDFLyQ�VH� UHDOLFH�FRQIRUPH�D� ORV�
FULWHULRV� \� QRUPDV� WpFQLFDV� SUHYLVWDV� HQ� HVWH� &2175$72�� ,JXDOPHQWH�
VXSHUYLVDUi�TXH�HO�PDQWHQLPLHQWR��FRQVHUYDFLyQ�\�OD�SUHVWDFLyQ�GHO�VHUYLFLR�
GH� OD�37$5�(/�$+2*$'2�VH� UHDOLFH� FRQ� OD� HILFLHQFLD� \� RSRUWXQLGDG�TXH�
SHUPLWDQ�HO�EXHQ�IXQFLRQDPLHQWR�GH�pVWDV��FRQIRUPH�D�ORV�0$18$/(6�'(�
23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2�HODERUDGRV�SRU� OD�(035(6$�\�
DXWRUL]DGRV�SRU�&($�SDUD� OD�RSHUDFLyQ�GH� OD�37$5�(/�$+2*$'2��3RU� OR�
DQWHULRU�� OD�(035(6$�VH�REOLJD�D�RWRUJDU� WRGDV�ODV�IDFLOLGDGHV�DO�SHUVRQDO�
GHELGDPHQWH�DXWRUL]DGR�SRU�&($�SDUD�WDO�HIHFWR�

'e&,0$�48,17$���&$/,'$'�'(/�$*8$�<�021,725(2�
��� (O� $*8$� 75$7$'$� '(� /$� 37$5� (/� $+2*$'2� TXH� HQWUHJDUi� OD�

(035(6$�D�&($��GHEHUi�DMXVWDUVH�D� ODV�QRUPDV�\� OLQHDPLHQWRV� WpFQLFRV�
HVWDEOHFLGRV� HQ� HO� $QH[R� �� GH� HVWH� &2175$72�� GHELHQGR� VXMHWDUVH� OD�
(035(6$� D� OR� HVWDEOHFLGR� HQ� GLFKR� $QH[R� �� \� HQ� ODV� QRUPDV� \�
OLQHDPLHQWRV� GHULYDGRV� GH� ODV� GLVSRVLFLRQHV� OHJDOHV� YLJHQWHV� TXH� UHVXOWHQ�
DSOLFDEOHV�GXUDQWH�WRGD�OD�YLJHQFLD�GHO�SUHVHQWH�&2175$72���

��� (O� IXQFLRQDPLHQWR�GH� OD�37$5�(/�$+2*$'2�(/�$+2*$'2�VH�HYDOXDUi�
PHGLDQWH�HO�PRQLWRUHR�GH�OD�FDQWLGDG��FDOLGDG�GHO�DJXD�D�WUDWDU�\�OD�FDOLGDG�
GHO� DJXD� WUDWDGD�� FRQIRUPH� D� ORV� PpWRGRV�� SURFHGLPLHQWRV� \� SHULRGLFLGDG�
HVWDEOHFLGRV� HQ� HO� $QH[R� ��� GH� DFXHUGR� FRQ� ORV� YDORUHV� Pi[LPRV� GH�
FRQWDPLQDQWHV�SHUPLWLGRV�VHJ~Q�GLFKR�$QH[R�����

��� $GLFLRQDOPHQWH�� DPEDV� SDUWHV� FRQYLHQHQ� HQ� HODERUDU� 5HJODPHQWRV� SDUD�
PHGLU� OD� FDOLGDG�\�FDQWLGDG�GH�DJXD�� WDQWR�GHO�DIOXHQWH�FRPR�GHO�HIOXHQWH��
FRQ� EDVH� HQ� OR� HVWDEOHFLGR� HQ� HO� $QH[R� ��� (VWRV� UHJODPHQWRV� GHEHUiQ�
HVWDEOHFHU� PHGLFLRQHV� SHULyGLFDV� SDUD� DQiOLVLV� ILVLFRTXtPLFRV� \�
EDFWHULROyJLFRV�� ODV�FXDOHV�VHUiQ�SDJDGDV�SRU�OD�(035(6$�FRQ�FDUJR�D�OD�
WDULID� 7�� SDUD� OD� 37$5� (/� $+2*$'2�� (VWRV� UHJODPHQWRV� GHEHUiQ� VHU�
HODERUDGRV� SRU� OD� (035(6$� \� SXHVWRV� D� FRQVLGHUDFLyQ� GH� &($�� D� PiV�
WDUGDU�HQ�OD�IHFKD�HQ�TXH�SURFHGD�HO�LQLFLR�GHO�3(5Ë2'2�'(�23(5$&,Ï1�
'(�/$�37$5�(/�$+2*$'2�(/�$+2*$'2��VHJ~Q�FRUUHVSRQGD��

��� (Q� FDVR� GH� H[LVWLU� DOJXQD� GLVSXWD� VREUH� ODV� HYDOXDFLRQHV� UHDOL]DGDV��
UHVSHFWR�D� ORV� UHVXOWDGRV�GH� OD�FDQWLGDG�\�GH� ORV�DQiOLVLV�GH� OD�FDOLGDG�GHO�
DJXD�WUDWDGD��VH�VROLFLWDUi�OD�HYDOXDFLyQ�GH�XQ� ODERUDWRULR�FHUWLILFDGR�SRU� OD�
&21$*8$�� HO� FXDO� GHEHUi� VHU� VHOHFFLRQDGR� GH� FRP~Q� DFXHUGR� HQWUH� ODV�
SDUWHV�� GHELHQGR� FXEULU� HO� FRVWR� GHO� PLVPR� DTXHOOD� SDUWH� D� TXLHQ� OH� KD\D�
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VLGR�GHVIDYRUDEOH�HO�UHVXOWDGR�GH�GLFKD�HYDOXDFLyQ��
'e&,0$�6(;7$���5(63216$%,/,'$'�325�/$�&$/,'$'�'(/�$*8$�
��� /D�(035(6$�UHVSRQGHUi�DQWH�&($�GH�OD�FRQWLQXD�\�HILFLHQWH�RSHUDFLyQ�GH�

OD�37$5�(/�$+2*$'2��DVt�FRPR�GHO�WUDWDPLHQWR�GH�ORV�/2'26�\�PDQHMR�
GH�ORV�%,26Ï/,'26��6HUi�H[FOXVLYD�UHVSRQVDELOLGDG�GH�OD�(035(6$�FXEULU�
FXDOTXLHU�VDQFLyQ�\�HQ�JHQHUDO�FXDOTXLHU�HURJDFLyQ�HQ�TXH�SXGLHVH� LQFXUULU�
&($�SRU�XQD�LQDGHFXDGD�R�GHILFLHQWH�RSHUDFLyQ�GH�OD�37$5�(/�$+2*$'2�
R�GH�OD�FDOLGDG�GH�ODV�DJXDV�WUDWDGDV�\�R�GH�ORV�/2'26��TXH�SURYRTXH�XQD�
GHVYLDFLyQ� GH� ORV� SDUiPHWURV� HVWDEOHFLGRV� HQ� HO� $QH[R� �� GH� HVWH�
&2175$72�� VLQ� SHUMXLFLR� GH� OD� REOLJDFLyQ� GH� SDJDU� ODV� 3HQDV�
&RQYHQFLRQDOHV� TXH� SRU� HVWRV� FRQFHSWRV� HVWDEOHFH� OD� &OiXVXOD�
&8$'5$*(6,0$� 35,0(5$��� 3(1$6� &219(1&,21$/(6� 325�
,1&803/,0,(172��H[FHSWR�FXDQGR�GLFKD�GHVYLDFLyQ�VHD�FRQVHFXHQFLD�GH�
HYHQWRV�GHULYDGRV�GH�&$62�)2578,72�R�)8(5=$�0$<25��GHQWUR�GH�ORV�
FXDOHV�VH�LQFOX\HQ�HQ�IRUPD�HQXQFLDWLYD�PiV�QR�OLPLWDWLYD�ORV�VLJXLHQWHV��
$� /D� LQWHUUXSFLyQ� GHO� VXPLQLVWUR� GH� HQHUJtD� HOpFWULFD� D� OD� 37$5� (/�

$+2*$'2� SRU� SDUWH� GH� OD� &RPLVLyQ� )HGHUDO� GH� (OHFWULFLGDG� SRU� XQ�
SHUtRGR�PD\RU�GH���KRUDV�FRQWLQ~R��

%� /D� LPSRVLELOLGDG� PDWHULDO� GHULYDGD� GH� DFWRV� GH� WHUFHURV� R� SRU� OD�
SURKLELFLyQ� GH� FXDOTXLHU� DXWRULGDG�� D� SHVDU� GHO� FXPSOLPLHQWR� GH� ODV�
FRQGLFLRQHV�GH�GHVFDUJD��

��� /R�DQWHULRU��LQGHSHQGLHQWHPHQWH�GH�OD�REOLJDFLyQ�GH�OD�(035(6$�GH�WRPDU�
ODV� PHGLGDV� \� UHDOL]DU� WRGRV� ORV� DFWRV� \� DGHFXDFLRQHV� D� OD� 37$5� (/�
$+2*$'2�TXH�UHVXOWHQ�QHFHVDULRV�SDUD�FRUUHJLU�XQD�GHILFLHQWH�RSHUDFLyQ�
\�R�SDUD�TXH�HO�DJXD�WUDWDGD�\�ORV�/2'26�FXPSODQ�FRQ�ORV�SDUiPHWURV�GH�
FDOLGDG�HVWDEOHFLGRV�HQ�HVWH�LQVWUXPHQWR��

��� (Q�FDVR�GH�TXH�HO�DJXD�GHO�LQIOXHQWH�QR�FXPSOD�FRQ�OD�FDOLGDG�HVWLSXODGD�HQ�
HO�$QH[R���GH�HVWH�&2175$72�\�R�FRQWHQJD�HOHPHQWRV�TXH�SHUMXGLTXHQ�HO�
SURFHVR� GH� WUDWDPLHQWR� R� ORV� HTXLSRV� GH� OD� 37$5� (/� $+2*$'2�� OD�
(035(6$�SURFHGHUi�D�GHVYLDU�ORV�FDXGDOHV��VLQ�TXH�OR�DQWHULRU�VHD�PRWLYR�
SDUD� OD�DSOLFDFLyQ�GH� ODV�3HQDV�&RQYHQFLRQDOHV�SRU� LQFXPSOLPLHQWR�HQ� ODV�
FRQGLFLRQHV�GH� FDOLGDG�HVWDEOHFLGDV�HQ�HO�$QH[R����(O� GHVYtR� VH� UHDOL]DUi�
FXDQGR�VH�GHWHUPLQH�R�FRPSUXHEH�OD�SUHVHQFLD�GH�FRPSXHVWRV�Wy[LFRV�SDUD�
HO�SURFHVR�GH� WUDWDPLHQWR��3RU� OR� DQWHULRU�� QR� VH�DFHSWDUi�GHVYLDU�HO� DJXD�
FXDQGR� ORV� VLVWHPDV� GH� WUDWDPLHQWR� WUDEDMHQ� GHQWUR� GH� ORV� OtPLWHV� GHO�
DQiOLVLV� GH� VHQVLELOLGDG� VROLFLWDGR� HQ� ODV� %$6(6� '(� /,&,7$&,Ï1� \� HV�
UHVSRQVDELOLGDG�GH�OD�(035(6$�PRQLWRUHDU�HO�DJXD�GH�HQWUDGD�SDUD�WRPDU�
ODV�PHGLGDV�QHFHVDULDV�\�RSRUWXQDV�SDUD�HYLWDU�GDxRV�D�ORV�SURFHVRV�\�D�ORV�
HTXLSRV�GH�/$�37$5�(/�$+2*$'2��

��� 6L� HO� FDXGDO� GHO� DJXD� UHVLGXDO� TXH� OOHJXH� D� OD� SODQWD� HV�PD\RU� DO� FDXGDO�
QRPLQDO�HQ�XQ�GtD�SHUR�PHQRU�D�GLFKR�FDXGDO�PXOWLSOLFDGR�SRU�HO�IDFWRU������
OD� (035(6$� VH� REOLJD� D� FXPSOLU� SRU� OR� PHQRV� FRQ� ORV� SRUFHQWDMHV� GH�
UHPRFLyQ�GH� ODV�FDUJDV�GH�FRQWDPLQDQWHV�GH� ORV�SDUiPHWURV�'%2��\�667�
UHVSHFWLYDPHQWH� GH� DFXHUGR� D� ORV� PLVPRV� SRUFHQWDMHV� GH� UHPRFLyQ�
JDUDQWL]DGRV�HQ�VX�352326,&,Ï1��VLQ�TXH� OR�DQWHULRU�VHD�PRWLYR�SDUD� OD�
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DSOLFDFLyQ� GH� ODV� 3HQDV� &RQYHQFLRQDOHV� SRU� LQFXPSOLPLHQWR� HQ� ODV�
FRQGLFLRQHV�GH�FDOLGDG�HVWDEOHFLGDV�HQ�HO�$QH[R����

'(&,0$�6(37,0$���68%&2175$7$&,21(6�
��� /D� (035(6$� QR� SRGUi� VXEFRQWUDWDU� ORV� WUDEDMRV� R� FXDOTXLHUD� GH� VXV�

REOLJDFLRQHV� GHULYDGDV� GH� HVWH� &2175$72�� VLQ� OD� SUHYLD� DXWRUL]DFLyQ�
HVFULWD�GH�&($��'LFKD�DXWRUL]DFLyQ�QR�SRGUi�VHU�QHJDGD�LQMXVWLILFDGDPHQWH�
SRU�&($��

��� $� SHVDU� GH� FRQWDU� FRQ� OD� DXWRUL]DFLyQ�GH�&($�SDUD� OD� VXEFRQWUDWDFLyQ�� OD�
(035(6$� SHUPDQHFHUi� FRPR� ~QLFD� UHVSRQVDEOH� GH� OD� FDOLGDG� \� GH� OD�
HMHFXFLyQ� DGHFXDGD� \� HQ� WLHPSR� GH� ORV� WUDEDMRV� PDWHULD� GH� HVWH�
&2175$72��\�SRU�OR�WDQWR��GHEHUi�DVHJXUDUVH�GH�TXH�FDGD�VXEFRQWUDWLVWD�
FXPSOD�FRQ�WRGRV�ORV�WpUPLQRV�\�FRQGLFLRQHV�GH�HVWH�&2175$72��

��� (O� FRQVHQWLPLHQWR� GH� &($� D� OD� VXEFRQWUDWDFLyQ�� QR� UHOHYD� R� H[HQWD� D� OD�
(035(6$�GH�VXV�UHVSRQVDELOLGDGHV�\�REOLJDFLRQHV�TXH�VH�GHVSUHQGDQ�GHO�
SUHVHQWH�&2175$72�� �/D�(035(6$�VHUi� WRWDOPHQWH�UHVSRQVDEOH�SRU� ORV�
DFWRV�� LQFXPSOLPLHQWRV��RPLVLRQHV�\�QHJOLJHQFLDV�HQ�TXH�LQFXUUDQ�DOJXQR�R�
WRGRV� ORV� VXEFRQWUDWLVWDV�� VXV� DJHQWHV�� VXV� WUDEDMDGRUHV� R� VX� SHUVRQDO� \�
PDQWHQGUi� D�&($� D� VDOYR� GH� FXDOTXLHU� SpUGLGD� R� HURJDFLyQ� UHDOL]DGD� SRU�
HVWD�FDXVD��

��� /D�(035(6$�GHEHUi�WUDQVIHULU�D�&($�HO�EHQHILFLR�GH� ODV�JDUDQWtDV�TXH� OH�
RWRUJXHQ�VXV�VXEFRQWUDWLVWDV��GXUDQWH�HO�WLHPSR�TXH�HVWpQ�YLJHQWHV��([FHSWR�
SRU�OR�SUHYLVWR�HQ�HO�SUHVHQWH�SiUUDIR��QLQJXQD�VXEFRQWUDWDFLyQ�HVWDEOHFHUi�
XQD�UHODFLyQ�GLUHFWD�HQWUH�&($�\�FXDOTXLHU�VXEFRQWUDWLVWD��

��� /D� (035(6$� GHEHUi� SDFWDU� FRQ� ODV� VXEFRQWUDWLVWDV� TXH� GXUDQWH� OD�
HMHFXFLyQ�GH�ODV�2%5$6�'(/�352<(&72��HQ�WRGRV�DTXHOORV�FDVRV�HQ�TXH�
QR�VH�UHTXLHUD�XQ�FLHUWR�JUDGR�GH�HVSHFLDOL]DFLyQ�R�SURIHVLRQDOL]DFLyQ��pVWDV�
GHEHUiQ�XWLOL]DU�SUHIHUHQWHPHQWH�PDQR�GH�REUD�GH�OD�ORFDOLGDG��

'(&,0$�2&7$9$���3(50,626�<�$8725,=$&,21(6�
��� /D�(035(6$�WHQGUi�OD�REOLJDFLyQ�GH�REWHQHU�\�PDQWHQHU�HQ�SOHQR�YLJRU�\�

HIHFWR� WRGRV� ORV� SHUPLVRV�� UHJLVWURV� R� DXWRUL]DFLRQHV� QHFHVDULRV� SDUD� OD�
FRQVWUXFFLyQ� GH� ODV� 2%5$6� '(/� 352<(&72� \� SDUD� OD� RSHUDFLyQ��
FRQVHUYDFLyQ� \� PDQWHQLPLHQWR� GH� OD� 37$5� (/� $+2*$'2�� VDOYR� ORV�
SHUPLVRV� \�R�DXWRUL]DFLRQHV�SUHYLRV�D� OD� FRQVWUXFFLyQ�GH� ODV�2%5$6�'(/�
352<(&72�� TXH� HQ� IRUPD� OLPLWDWLYD� VH� VHxDODQ� D� FRQWLQXDFLyQ�� FX\D�
REWHQFLyQ�HVWDUi�D�FDUJR�GH�&($�\�TXH�VRQ��
$� (O� UHVROXWLYR�GH� LPSDFWR�DPELHQWDO� HPLWLGR�SRU� OD�6HFUHWDUtD� GH�0HGLR�

$PELHQWH�\�5HFXUVRV�1DWXUDOHV��
%� /RV�UHFXUVRV�GHO�$32<2�)21$',1��
&� 3HUPLVRV� \� DXWRUL]DFLRQHV� GH� ORV� WHUUHQRV� GRQGH� VH� FRQVWUXLUiQ� OD�

37$5� (/� $+2*$'2� GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� OD� FOiXVXOD�
48,17$���3523,('$'���
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'e&,0$�129(1$���1250$6�<�(63(&,),&$&,21(6�7e&1,&$6��
��� /D�(035(6$�VH�REOLJD�D�UHDOL]DU�WRGRV�ORV�SURFHVRV��DFWLYLGDGHV��HVWXGLRV��

LQYHVWLJDFLRQHV�� REUDV� \� DFWRV� TXH� VHDQ� QHFHVDULRV� SDUD� FXPSOLU� HQ� WRGR�
PRPHQWR� FRQ� ODV� 120� \� (VSHFLILFDFLRQHV� 7pFQLFDV� DSOLFDEOHV�� DVt� FRPR�
FRQ� FXDOTXLHUD� RWUD� QRUPDWLYLGDG� TXH� UHVXOWH� OHJDOPHQWH� DSOLFDEOH� D� OD�
FRQVWUXFFLyQ� GH� ODV� 2%5$6� '(/� 352<(&72� \� D� OD� RSHUDFLyQ��
FRQVHUYDFLyQ�\�PDQWHQLPLHQWR�GH� OD�37$5�(/�$+2*$'2��\D�VHD�TXH�VH�
HQFXHQWUHQ�YLJHQWHV�HQ�HO�PRPHQWR�GH�OD�H[SHGLFLyQ�GHO�&2175$72�R�TXH�
VHDQ�OHJDOPHQWH�H[SHGLGDV�GXUDQWH�VX�YLJHQFLD���

9,*e6,0$���5(/$&,21(6�/$%25$/(6�<�),6&$/(6�
��� /D�(035(6$��FRPR�HPSUHVDULR�\�SDWUyQ�GHO�SHUVRQDO�TXH�FRQWUDWDUi�FRQ�

PRWLYR� GH� ORV� WUDEDMRV� PDWHULD� GHO� SUHVHQWH� &2175$72�� VHUi� OD� ~QLFD�
UHVSRQVDEOH� GH� ODV� REOLJDFLRQHV� GHULYDGDV� GH� ODV� GLVSRVLFLRQHV� OHJDOHV� \�
GHPiV�RUGHQDPLHQWRV�HQ�PDWHULD�GH� WUDEDMR� \�GH� VHJXULGDG�VRFLDO��7RGDV�
ODV� DFWLYLGDGHV� \� GRFXPHQWRV� UHODFLRQDGRV� FRQ� HO� FXPSOLPLHQWR� GH� HVWDV�
REOLJDFLRQHV�� GHEHUiQ� VHU� LQIRUPDGRV� \� FRPSUREDGRV� GHELGDPHQWH� SRU� OD�
(035(6$�D�&($��

��� /D� (035(6$� FRQYLHQH�� SRU� OR� WDQWR�� HQ� UHVSRQGHU� GH� WRGDV� ODV�
UHFODPDFLRQHV�TXH�VXV� WUDEDMDGRUHV�SUHVHQWDUHQ�HQ�VX�FRQWUD�R�HQ�FRQWUD�
GH�&($�FRQ�PRWLYR�GH�OD�FRQVWUXFFLyQ��HTXLSDPLHQWR��SXHVWD�HQ�RSHUDFLyQ��
FRQVHUYDFLyQ�\�PDQWHQLPLHQWR�GH�OD�37$5�(/�$+2*$'2���

��� $O� WpUPLQR� GH� HVWH� &2175$72� R� HQ� FDVR� GH� UHVFLVLyQ� GHO� PLVPR� SRU�
FDXVDV�LPSXWDEOHV�D�OD�(035(6$��pVWD�VH�REOLJD�D�GDU�SRU�FRQFOXLGDV��HQ�
ORV� WpUPLQRV� GH� ODV� GLVSRVLFLRQHV� ODERUDOHV� DSOLFDEOHV�� ODV� UHODFLRQHV�
ODERUDOHV�TXH�D�OD�IHFKD�WHQJD�HVWDEOHFLGDV�FRQ�WUDEDMDGRUHV�D�VX�VHUYLFLR���

��� ,JXDOPHQWH�UHVSHFWR�D�ODV�REOLJDFLRQHV�ILVFDOHV�TXH�FRQWUDLJD�OD�(035(6$�
FRQ�PRWLYR�GH�ORV�WUDEDMRV�GHO�SUHVHQWH�&2175$72��HV�OD�HPSUHVD�OD�~QLFD�
UHVSRQVDEOH�DQWH�ODV�DXWRULGDGHV�FRPSHWHQWHV��

��� /D� (035(6$� VH� REOLJD� D� VDFDU� HQ� SD]� \� D� VDOYR� D� &($� GH� FXDOTXLHU�
UHVSRQVDELOLGDG� GH� FDUiFWHU� ODERUDO� \�R� GH� VHJXULGDG� VRFLDO�� ILVFDO� \� GH�
FXDOTXLHU� RWUR� RUGHQ�� GHULYDGD� GH� UHFODPDFLRQHV� HIHFWXDGDV� GLUHFWD� R�
LQGLUHFWDPHQWH�SRU�SHUVRQDO�TXH�SUHVWH�HO�6HUYLFLR��SRU�OR�TXH�OD�(035(6$�
GHEHUi� FRQVWLWXLU� XQD� UHVHUYD� SDUD� FXEULU� FXDOTXLHU� FRQWLQJHQFLD� ODERUDO� \�
UHVSRQGHU� GHO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� TXH� VH� VHxDODQ� HQ� ORV�
SULPHURV�WUHV�SiUUDIRV�GH�HVWD�&OiXVXOD���

9,*e6,0$� 35,0(5$��� '(5(&+26� '(� 3523,('$'� ,17(/(&78$/� <�3523,('$'�,1'8675,$/��
��� /D�(035(6$�DVXPH�OD�REOLJDFLyQ�GH�REWHQHU�SDUD�Vt��GXUDQWH�HO�SOD]R�GHO�

&2175$72�\�SDUD�&($�D�OD�HQWUHJD�GH�OD�37$5�(/�$+2*$'2��HQ�IRUPD�
LQFRQGLFLRQDO�\�SHUSHWXD��HO�GHUHFKR�GH�KDFHU�XVR�GH�FXDOTXLHU�GHUHFKR�GH�
DXWRU�� SDWHQWH�� OLFHQFLD�� PDUFD� R� FXDOHVTXLHUD� RWUR� GHUHFKR� GH� SURSLHGDG�
LQGXVWULDO� R� LQWHOHFWXDO� UHODFLRQDGR� FRQ� ORV� ELHQHV� R� SURFHGLPLHQWRV�
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QHFHVDULRV�SDUD�HO�GLVHxR��OD�FRQVWUXFFLyQ�\�HO�HTXLSDPLHQWR�GH�ODV�2%5$6�
'(/�352<(&72�\�SDUD�OD�RSHUDFLyQ��FRQVHUYDFLyQ�\�PDQWHQLPLHQWR�GH�OD�
37$5�(/�$+2*$'2��

9,*e6,0$�6(*81'$���02',),&$&,21(6�$/�352<(&72�
��� 6L�HQ�OR�IXWXUR�VH�SUHVHQWDVHQ�PRGLILFDFLRQHV�D�OD�OHJLVODFLyQ�\�QRUPDWLYLGDG�

YLJHQWH�FRQ�SRVWHULRULGDG�D�OD�IHFKD�GH�SXEOLFDFLyQ�GH�OD�&2192&$725,$�
R� VH� SUHVHQWDVHQ� FLUFXQVWDQFLDV� TXH� GLHUDQ� FRPR� UHVXOWDGR� PD\RUHV�
UHTXHULPLHQWRV�HQ�OD�FDOLGDG�R�FDQWLGDG�GHO�DJXD�WUDWDGD�HVWDEOHFLGDV�HQ�HO�
$QH[R����&($�DQDOL]DUi�VL�SURFHGH�UHDOL]DU�PRGLILFDFLRQHV�DO�352<(&72�
\�R� D� HVWH� &2175$72�� SDUD� DGHFXDUOR� D� ODV� QXHYDV� FLUFXQVWDQFLDV��
OHJLVODFLyQ�\�R�QRUPDWLYLGDG��

��� /D� (035(6$� VH� REOLJD� D� LQVWUXPHQWDU� GLFKDV� PRGLILFDFLRQHV�� SUHYLR�
DFXHUGR� FRQ� &($�� UHVSHFWR� GH� OD� IRUPD� HQ� TXH� VH� OOHYDUiQ� D� FDER�� \�� HO�
LPSDFWR�TXH�HOOR�SXHGD�WHQHU�HQ�OD�&2175$35(67$&,Ï1�727$/�\�R�HQ�HO�
SOD]R� GH� YLJHQFLD� GH� HVWH� &2175$72� \� HQ� VX� FDVR� HQ� OD� /Ë1($� '(�
&5e',72��

��� $VLPLVPR�� OD� (035(6$� SRGUi� VRPHWHU� D� FRQVLGHUDFLyQ� GH� &($� \�
YLFHYHUVD�� OD� FRQYHQLHQFLD� GH� LQFRUSRUDU� QXHYDV� WHFQRORJtDV� R� HIHFWXDU�
QXHYDV� REUDV� R� PHMRUDPLHQWRV� GH� ODV� LQVWDODFLRQHV� H� LQIUDHVWUXFWXUD� TXH�
LQWHJUD� OH� 352<(&72�� &($� SRGUi� DFHSWDU� \� HQ� VX� FDVR� DXWRUL]DU�
SUHYLDPHQWH� \� SRU� HVFULWR� WDOHV�PRGLILFDFLRQHV� R� YDULDFLRQHV��PLVPDV� TXH�
SRGUiQ� VHU� HIHFWXDGDV� SRU� OD� (035(6$�� SUHYLR� DFXHUGR� GH� ORV� DMXVWHV� R�
DGLFLRQHV�TXH�SURFHGD�UHDOL]DU�DO�SUHVHQWH�&2175$72��

��� (Q�LJXDOGDG�GH�FLUFXQVWDQFLDV�VH�SUHIHULUi�D� OD�(035(6$�SDUD�ORV�QXHYRV�
WUDEDMRV�GH�FRQVWUXFFLyQ�TXH�VH�UHDOLFHQ�HQ�OD�HMHFXFLyQ�GHO�352<(&72��

��� (Q�FDVR�GH�TXH�OD�(035(6$�GHFLGLHUH�QR�OOHYDU�D�FDER�ODV�PRGLILFDFLRQHV�
R� YDULDFLRQHV� D� TXH� VH� UHILHUH� HVWD� &OiXVXOD�� &($� SRGUi� HQFRPHQGDU� OD�
UHDOL]DFLyQ� GH� GLFKDV� REUDV� R� PRGLILFDFLRQHV� D� XQ� WHUFHUR�� SDUD� FX\RV�
HIHFWRV�OD�(035(6$�RWRUJDUi�WRGDV�ODV�IDFLOLGDGHV�TXH�UHVXOWHQ�QHFHVDULDV�
SDUD� HOOR�� UHFLELUODV� D� VX� VDWLVIDFFLyQ� \� RSHUDUODV� HQ� ORV� WpUPLQRV� GH� HVWH�
LQVWUXPHQWR��SUHYLR�DFXHUGR�GH�ORV�DMXVWHV�R�DGLFLRQHV�TXH�SURFHGD�UHDOL]DU�
DO�SUHVHQWH�&2175$72��

��� 6H�HQWHQGHUi�SRU�REUDV�DGLFLRQDOHV��FXDOTXLHU�WUDEDMR��REUD�R�LQVWDODFLyQ�QR�
FRQVLGHUDGD� HQ� OD� 352326,&,Ï1�� SUHYLR� DQiOLVLV� UHDOL]DGR� SRU� OD�
(035(6$� UHYLVDGR� SRU� OD� 683(59,6,Ï1� \� DSUREDGR� SRU� &($�� TXH�
GHWHUPLQH�HO�PRPHQWR�HQ�TXH�VH�OOHYDUi�D�FDER��DVt�FRPR��HQ�VX�FDVR��VX�
UHSHUFXVLyQ� HQ� OD� &2175$35(67$&,Ï1� 727$/� \�� HQ� VX� FDVR�� HQ� OD�
/Ë1($�'(�&5e',72��

9,*e6,0$�7(5&(5$���$&7$6�
'XUDQWH�HO�GHVDUUROOR�GHO�GLVHxR�� OD�FRQVWUXFFLyQ�GH�ODV�REUDV�\�HO� LQLFLR�GH�
ORV� VHUYLFLRV� REMHWR� GHO� SUHVHQWH� &2175$72� ODV� SDUWHV�� VHJ~Q�
FRUUHVSRQGD��OHYDQWDUiQ�ODV�VLJXLHQWHV�DFWDV����
�
$����$&7$�'(�(175$'$�(1�9,*25��'(/��&2175$72���'RFXPHQWR�TXH�
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GHEHUiQ� ILUPDU� ODV� SDUWHV� SDUD� GDU� FRQVWDQFLD� TXH� VH� KDQ� � FXPSOLGR� ODV�
FRQGLFLRQHV� VXVSHQVLYDV� SUHYLVWDV� HQ� HO� &2175$72� \� XQD� YH]� KHFKR� OR�
DQWHULRU� VH� HQFXHQWUH� HQ� SRVLELOLGDGHV� GH� HQWUDU� HQ� YLJRU� FRQ� WRGDV� ODV�
FRQVHFXHQFLDV�MXUtGLFDV�TXH�HOOR�LPSOLFD���

�
%���� $&7$� '(� ,1,&,2� '(� /$� &216758&&,2Ï1� '(� /$� 37$5� (/�$+2*$'2��

'RFXPHQWR� TXH� VHUi� HODERUDGR� SRU� OD� (035(6$� \� VXVFULWR� SRU� OD�
(035(6$�\�&($�� \�TXH�HVWDEOHFHUi� OD� IHFKD�GH� LQLFLR�GH� ODV�2%5$6�
'(/�352<(&72�� XQD� YH]� TXH�&($�KD\D� RWRUJDGR� OD�12�2%-(&,Ï1�
WRWDO� R� SDUFLDO� D� (/� 352<(&72� (-(&87,92� '(� /$� 37$5� (/�
$+2*$'2��

&����$&7$�'(�7(50,1$&,Ï1�'(�/$�&216758&&,Ï1�'(�/$�37$5�(/�$+2*$'2��
D����3DUD�HIHFWRV�GH�OR�DQWHULRU��&($�FRQWDUi�FRQ�����TXLQFH��GtDV�QDWXUDOHV�
SDUD� OD� YHULILFDFLyQ� GH� OD� WHUPLQDFLyQ� GH� FDGD� XQD� GH� ODV� FRQVWUXFFLRQHV�
FRUUHVSRQGLHQWHV� D� ODV�2%5$6�'(/�352<(&72�� FRQWDGRV� D� SDUWLU� GH� OD�
IHFKD�GH�QRWLILFDFLyQ�GH�OD�WHUPLQDFLyQ�GH�ORV�WUDEDMRV�GH�FRQVWUXFFLyQ�TXH�
HIHFW~H�SRU�HVFULWR�OD�(035(6$�D�&($�SDUD�FDGD�FDVR��(Q�HO�VXSXHVWR�GH�
TXH� WUDQVFXUULGR�HO� SOD]R�&($�QR�PDQLILHVWH�REVHUYDFLRQHV�� OD�(035(6$�
VH� HQFDUJDUi� SDUD� FDGD� FDVR� GH� HODERUDU� ODV� FRUUHVSRQGLHQWHV� DFWDV� GH�
WHUPLQDFLyQ� GH� FRQVWUXFFLyQ� \� VH� WHQGUi� SRU� DFHSWDGD� SRU� SDUWH� GH� &($��
VHJ~Q�FRUUHVSRQGD���
E���� (Q� HO� WH[WR� GHO� DFWD�� SRGUiQ� DQRWDUVH� REVHUYDFLRQHV� UHIHUHQWHV� D�
GHWDOOHV� SHQGLHQWHV� TXH� QR� DIHFWHQ� HO� IXQFLRQDPLHQWR� GH� OD� 37$5� (/�
$+2*$'2�� DVt� FRPR� HO� SOD]R� SDUD� VX� FRUUHVSRQGLHQWH� FRUUHFFLyQ��
&XPSOLGR�HO�SOD]R�TXH��HQ�VX�FDVR��VH�GHWHUPLQH�SDUD�FDGD�FDVR��VH�GHMDUi�
FRQVWDQFLD� HQ� 0LQXWDV� GH� /LEHUDFLyQ� GH� 3HQGLHQWHV�� (Q� FDVR� GH� TXH� OD�
(035(6$�QR�HIHFW~H�ORV�WUDEDMRV�SHQGLHQWHV�GHQWUR�GHO�SOD]R�HVWDEOHFLGR�
HQ� HO� OLVWDGR� GH� SHQGLHQWHV� HVWDEOHFLGR�� HQ� VX� FDVR�� HQ� FDGD� DFWD�� &($�
SRGUi�UHDOL]DUODV�SRU�FXHQWD�GH�OD�(035(6$��VXMHWiQGRVH�D�OR�HVWDEOHFLGR�
HQ�HO� OLVWDGR�GH�FDGD�XQR�GH�GLFKRV�SHQGLHQWHV�\�GHVFRQWDQGR�VX� LPSRUWH�
GH�ORV�SDJRV�D�UHDOL]DU�SRU�FRQFHSWR�GH�7�Q�\�HQ�VX�FDVR�GH�7�����
F���� /D� YHULILFDFLyQ� ItVLFD� GH� &($� SURFHGHUi� HQ� ORV� WpUPLQRV� GH� OR�
HVWDEOHFLGR� SRU� OD� (035(6$� HQ� ORV� GRFXPHQWRV� GH� QRWLILFDFLyQ� GH� OD�
WHUPLQDFLyQ�GH�OD�FRQVWUXFFLyQ�GH�ODV�REUDV��TXH�FRQWHQGUiQ�ODV�FRQGLFLRQHV�
WpFQLFDV� TXH� GHEHQ� VHU� FRQVLGHUDGDV�� FRQ� HO� DFXHUGR� HVFULWR� GH� ODV�
HPSUHVDV� GH� 683(59,6,Ï1�� VHJ~Q� FRUUHVSRQGD�� (Q� FDVR� GH� TXH� QR� VH�
FXPSODQ� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ� GLFKRV� GRFXPHQWRV�� &($� OR�
PDQLIHVWDUi�D�OD�(035(6$�\�VH�DVHQWDUiQ�HQ�HO�DFWD�FRUUHVSRQGLHQWH�� ORV�
GDWRV� PDQLIHVWDGRV� SRU� &($�� DVt� FRPR� HQ� VX� FDVR�� ODV� SRVLEOHV�
FRUUHFFLRQHV� R� DFODUDFLRQHV�PDQLIHVWDGDV� SRU� OD� (035(6$�� XQD� YH]� TXH�
KD\DQ� VLGR� FRUUHJLGDV� D� HQWHUD� VDWLVIDFFLyQ� GH� DPEDV� SDUWHV� GLFKDV�
REVHUYDFLRQHV��
G���� (Q� OD� IHFKD� HQ� TXH� VH� WHQJD� OD� DFHSWDFLyQ� HVFULWD� R� WiFLWD� GH� &($�
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UHVSHFWR�GH�ODV�DFWDV�GH�WHUPLQDFLyQ�GH�OD�FRQVWUXFFLyQ�GH�ODV�2%5$6�'(/�
352<(&72�� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� ORV� SiUUDIRV� DQWHULRUHV��
SURFHGHUi� HO� LQLFLR� GH� ODV� 358(%$6� '(� )81&,21$0,(172�� VHJ~Q�
FRUUHVSRQGD��SRU�OR�TXH�&($�GHEHUi�SRQHU�D�GLVSRVLFLyQ�GH�OD�(035(6$�HO�
DJXD�UHVLGXDO�QHFHVDULD�SDUD�WDO�HIHFWR�

$&7$�'(�&$3$&,'$'�'(�/$�37$5�(/�$+2*$'2��
D�� $O� WpUPLQR� GH� ODV� 358(%$6� '(� &$3$&,'$'� '(� /$� 37$5� (/�

$+2*$'2�GH�FRQIRUPLGDG�FRQ�HO�$QH[R�����VH�HODERUDUi�\�SUHVHQWDUi�
D�&($��SDUD�VX�VXVFULSFLyQ��HO�DFWD�GH�FDSDFLGDG��SDUD�TXH�SURFHGD� OD�
OLEHUDFLyQ� GH� OD� *$5$17Ë$� '(� &803/,0,(172� '85$17(� /$�
&216758&&,Ï1�'(�/$�37$5�(/�$+2*$'2��

E�� (Q�FDVR�GH�TXH�OD�37$5�(/�$+2*$'2�QR�FXPSOD�FRQ�ODV�FDSDFLGDGHV�
HVWDEOHFLGDV� HQ� $QH[R� ��� SURFHGHUi� OD� DSOLFDFLyQ� GH� OD� SHQD� SRU�
FDSDFLGDG� D� TXH� VH� UHILHUH� OD� &OiXVXOD� &8$'5$*(6,0$� 35,0(5$���
3(1$6�&219(1&,21$/(6�325�,1&803/,0,(172���

F���� 1R� REVWDQWH� OR� DQWHULRU� H� LQGHSHQGLHQWHPHQWH� GH� OD� DSOLFDFLyQ� GH� OD�
SHQD� FRQYHQFLRQDO�� OD� (035(6$� SRGUi� VROLFLWDU� XQ� SOD]R� DGLFLRQDO� SDUD�
UHDOL]DU� ODV� PRGLILFDFLRQHV� QHFHVDULDV� \� SRGHU� REWHQHU� OD� FDSDFLGDG�
HVWDEOHFLGD�HQ�HO�$QH[R����(Q�GLFKR�FDVR�� OD�(035(6$�GHEHUi�PDQWHQHU�
HQ� YLJRU� OD� *$5$17Ë$� '(� &803/,0,(172� '85$17(� /$�
&216758&&,Ï1�'(�/$�37$5�(/�$+2*$'2��GXUDQWH�HO�SOD]R�FRQFHGLGR�
SRU�&($���
G����(O�SOD]R�Pi[LPR�SDUD�TXH�OD�(035(6$�SXHGD�KDFHU� ODV�FRUUHFFLRQHV�
QHFHVDULDV�VHUi�GH����VHLV��PHVHV��FRQWDGR�D�SDUWLU�GHO�WpUPLQR�GHO�SOD]R�GH�
ORV�����WUHLQWD��PHVHV�HVWDEOHFLGR�SDUD�HO�3(5,2'2�'(�,19(56,Ï1�'(�/$�
37$5�(/�$+2*$'2���
H����6L�D�OD�IHFKD�HQ�TXH�OD�(035(6$�QRWLILTXH�D�&($�TXH�LQLFLD�HO�SHULRGR�
GH�358(%$6�'(�&$3$&,'$'�'(�/$�37$5�(/�$+2*$'2��QR�VH�FXHQWD�
FRQ� HO� DIOXHQWH� HQ� FDXGDO� VXILFLHQWH�� &($� \� /$� (035(6$� DFRUGDUiQ� XQ�
QXHYR� SURWRFROR� GH� 358(%$6� '(� &$3$&,'$'� '(� /$� 37$5� (/�
$+2*$'2��� HQWHQGLpQGRVH� TXH� QR� SURFHGHUi� OD� DSOLFDFLyQ� GH� ODV� 3HQDV�
&RQYHQFLRQDOHV�SRU�DWUDVR�GH�OD�UHDOL]DFLyQ�GH�ODV�PLVPDV��

$&7$�'(�,1,&,2�'(�23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2�
D�� 'HVSXpV�GH�KDEHU�VXVFULWR�HO�$&7$�'(�&$3$&,'$'�'(�/$�37$5�(/�

$+2*$'2� FXPSOLHQGR� VDWLVIDFWRULDPHQWH� FRQ� OR� HVWDEOHFLGR� HQ� OD�
352326,&,Ï1�� OD� (035(6$� SRGUi� LQLFLDU� HO� 3(5,2'2� '(�
23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2��(O�$FWD�VHUi�HODERUDGD�SRU�OD�
(035(6$��DXWRUL]DGD�SRU�OD�683(59,6,Ï1�\�VH�HQWUHJDUi�D�&($�SDUD�
VX�FRQRFLPLHQWR�\�YHULILFDFLyQ��$�OD�VXVFULSFLyQ�GH�HVWD�DFWD�VH�LQLFLDUiQ�
HO� SDJR� GH� &�Q� \� &�Q� FRQIRUPH� D� ODV� HVSHFLILFDFLRQHV� GH� HVWH�&2175$72��

E�� (Q�FDVR�GH�TXH�OD�(035(6$�QR�KD\D�FXPSOLGR�FRQ�ODV�358(%$6�'(�
&$3$&,'$'�'(� /$�37$5�(/�$+2*$'2� \� VROLFLWH� HO� SOD]R� DGLFLRQDO�
SDUD�VX�FXPSOLPLHQWR��VH�HPLWLUi�HO�DFWD�GH�LQLFLR�SDUFLDO�GH�RSHUDFLyQ�GH�
OD�37$5�(/�$+2*$'2�\�GDUi�LQLFLR�DO�SDJR�GH�ODV�WDULIDV�7�&Q�\�&�Q��
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8QD� YH]� FXPSOLGR� HO� SOD]R� VROLFLWDGR� \� VL� OD� (035(6$� ORJUD� ODV�
FDSDFLGDGHV� HVWDEOHFLGDV� HQ� VX� 352326,&,Ï1� SDUD� OD� 37$5� (/�
$+2*$'2��VH�VXVFULELUi�HO�$&7$�'(�,1,&,2�'(�23(5$&,Ï1�'(�/$�
37$5� (/� $+2*$'2�� (Q� FDVR� FRQWUDULR�� VH� SURFHGHUi� D� OD� UHVFLVLyQ�
WRWDO� R� SDUFLDO� SRU� FDXVDV� LPSXWDEOHV� D� OD� (035(6$�� HQ� ORV� WpUPLQRV�
HVWDEOHFLGRV�HQ�OD�&OiXVXOD�&8$'5$*e6,0$�6(;7$���7(50,1$&,Ï1�
$17,&,3$'$���&$86$6�'(�5(6&,6,Ï1��

$&7$�'(�),1,48,72�'(/�&2175$72�<�5(&(3&,Ï1�'(),1,7,9$��
D�� $O�FRQFOXLU�HO�3(5,2'2�'(�23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2�

VH� OOHYDUi�D�FDER� OD�HQWUHJD�GH� ODV�REUDV�� LQVWDODFLRQHV�\�HTXLSDPLHQWR�
TXH� FRQIRUPDQ� OD� 37$5� (/� $+2*$'2�� SUHYLR� LQYHQWDULR� YDORUDGR� GH�
YLGD�~WLO�GH�ORV�FRPSRQHQWHV�GH�ODV�PLVPDV��HQFDUJiQGRVH�OD�(035(6$�
GH� OHYDQWDU� HO� $&7$�'(� ),1,48,72�'(/�&2175$72� \�5(&(3&,Ï1�
'(),1,7,9$��GHQWUR�GH�ORV����FLQFR��GtDV�KiELOHV�VLJXLHQWHV�D�OD�IHFKD�HQ�
TXH�SURFHGD�OD�WHUPLQDFLyQ�GHO�&2175$72��GH�DFXHUGR�FRQ�OR�SUHYLVWR�
HQ�HO�FRQWHQLGR�GH�HVWH�&2175$72��

E�� &($� VH� UHVHUYD� HO� GHUHFKR� GH� UHFODPDU� SRU� WUDEDMRV� IDOWDQWHV� R� PDO�
HMHFXWDGRV��DVt�FRPR�SRU�OD�YLGD�~WLO�GH�ORV�FRPSRQHQWHV�\�HTXLSRV�TXH�
HVWXYLHURQ� D� FDUJR� GH� OD� (035(6$� SDUD� OD� RSHUDFLyQ�� FRQVHUYDFLyQ��
UHSRVLFLyQ�GH�HTXLSR�\�PDQWHQLPLHQWR�GH�OD�37$5�(/�$+2*$'2��\�GH�
KDFHU� YDOHU�� HQ� VX� FDVR�� OD� *$5$17Ë$� '(� 7(50,1$&,Ï1� '(/�
&2175$72���

F�� /D�(035(6$�VH�REOLJD��XQ�DxR�DQWHV�GH�OD�WHUPLQDFLyQ�GHO�SHULRGR�GH�
YLJHQFLD�GH�HVWH�&2175$72��D�FDSDFLWDU�DO�SHUVRQDO�TXH�VHxDOH�&($�
GH�FRP~Q�DFXHUGR�FRQ�OD�(035(6$��D�PHQRV�TXH�OD�(035(6$�\�&($�
DFXHUGHQ�OD�SUyUURJD�GHO�SUHVHQWH�&2175$72���

�9,*e6,0$�&8$57$���75$16)(5(1&,$�'(�/$6�2%5$6�'(/�352<(&72�
�
��� (Q� OD� IHFKD� GH� WHUPLQDFLyQ� GHO� &2175$72�� OD� 37$5� (/� $+2*$'2� VH�

WUDQVIHULUi� ItVLFD� \� MXUtGLFDPHQWH� D� &($�� OLEUH� GH� WRGR� JUDYDPHQ� \� VLQ�
OLPLWDFLyQ� DOJXQD�� SURFHGLHQGR� &($� D� WRPDU� SRVHVLyQ� PDWHULDO� GH� ODV�
PLVPDV��VLQ�QHFHVLGDG�GH�DFFLyQ�DOJXQD�SRU�SDUWH�GH�OD�(035(6$�D�SDUWLU�
GH�OD�VXVFULSFLyQ�GH�ODV�DFWDV�GH�UHFHSFLyQ���

��� /D�(035(6$� UHQXQFLD�H[SUHVDPHQWH�D� FXDOTXLHU� GHUHFKR�GH� UHWHQFLyQ�X�
RFXSDFLyQ�GH�OD�37$5�(/�$+2*$'2��

��� /D� (035(6$� VH� REOLJD� D� DGTXLULU� ORV� HTXLSRV�� UHIDFFLRQHV�� PDWHULDOHV��
ELHQHV��LQVXPRV�\�DFFHVRULRV�VXILFLHQWHV�\�QHFHVDULRV�SDUD�OD�FRQVHUYDFLyQ�
\�PDQWHQLPLHQWR�GH�OD�37$5�(/�$+2*$'2��REOLJiQGRVH�D�TXH��DO�WpUPLQR�
GH�HVWH�&2175$72��HQWUHJDUi�OD�37$5�(/�$+2*$'2�HQ�IXQFLRQDPLHQWR�
D�&($��FRQ�XQD�RSHUDFLyQ�TXH�VHD�HIHFWLYD��HILFLHQWH�\�FRQWLQXD���

��� (Q� OD� IHFKD� HQ� TXH� SURFHGD� OD� HQWUHJD� GH� OD� 37$5� (/� $+2*$'2�� OD�
(035(6$� SRQGUi� D� GLVSRVLFLyQ� GH� &($� ORV� PDWHULDOHV� H� LQVXPRV�
QHFHVDULRV� SDUD� OD� RSHUDFLyQ� QRUPDO� GH� �� �XQ�� PHV�� DVt� FRPR� ODV�
UHIDFFLRQHV� \� KHUUDPLHQWDV� QHFHVDULDV� SDUD� OD� RSHUDFLyQ�� FRQVHUYDFLyQ� \�
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PDQWHQLPLHQWR�GH����VHLV��PHVHV��GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�$QH[R�
�����

��� /DV� XQLGDGHV� \� HTXLSRV� TXH� VH� HQWUHJXHQ�� VHUiQ� HYDOXDGRV� SRU� DPEDV�
SDUWHV�GH�FRP~Q�DFXHUGR��\�GHEHUiQ�IXQFLRQDU�FRUUHFWDPHQWH��WRPDQGR�HQ�
FXHQWD� VX� YLGD�~WLO� \� VX� GHVJDVWH�QRUPDO� SRU� HO� WLHPSR�GH� IXQFLRQDPLHQWR�
GXUDQWH� HO� 3(5Ë2'2� '(� 23(5$&,Ï1� '(� /$� 37$5� (/� $+2*$'2� GH�
DFXHUGR�D�OR�SUHYLVWR�HQ�ORV�0$18$/(6�'(�23(5$&,Ï1�'(�/$�37$5�(/�
$+2*$'2�LQFOXLGRV�HQ�HO�$QH[R�����

9,*e6,0$�48,17$���,19(56,21(6�
��� 3DUD� HO� ILQDQFLDPLHQWR� GHO� 352<(&72�� ODV� SDUWHV� FRQYLHQHQ� HQ� TXH� HO�

&2672� '(/� 352<(&72�� FRQIRUPH� D� WRGRV� ORV� WpUPLQRV� \� FRQGLFLRQHV�
LQFOXLGDV� HQ� HO� SUHVHQWH�&2175$72� \� VXV�$QH[RV�� DVFLHQGH� D� ���������������
������������������������� 0�� 1��� VLQ� LQFOXLU� HO� ,9$�� D� YDORUHV� BBBB� GH� ������ (VWH�
FRVWR�QR�LQFOX\H�HQWUH�RWURV��ORV�LQWHUHVHV�GHULYDGRV�GH�GHXGD��FRPLVLRQHV��
JDVWRV� SRU� VHUYLFLRV� ILQDQFLHURV� \� OD� FRQWUDWDFLyQ� GH� VHJXURV� \� ILDQ]DV��
(VWRV�UHFXUVRV�SURYHQGUiQ�GH��

$� (O� &$3,7$/� '(� 5,(6*2�� HTXLYDOHQWH� DO� BBBB�� GHO� &2672� '(/�
352<(&72��

%� /RV� UHFXUVRV�SURYHQLHQWHV�GHO�&5e',72�HTXLYDOHQWH�DOBBBBB��GHO�
&2672�'(/�352<(&72��

&� 'HO� $32<2� )21$',1�� HTXLYDOHQWH� DO� � BBBB�� GHO� &2672� '(/�
352<(&72��

��� /D� GLIHUHQFLD� HQWUH� HO�&2672�'(/�352<(&72� \� HO�02172�727$/�'(�
,19(56,Ï1� OR� ILQDQFLDUi� OD� (035(6$� FRQ� &$3,7$/� '(� 5,(6*2� \�R�
&5e',72��

��� /R�DQWHULRU�VH�UHVXPH�HQ�ORV�VLJXLHQWHV�FXDGURV�TXH�HVWDEOHFHQ�ORV�PRQWRV�
TXH� FRPSUHQGH�HO�&2672�'(/�352<(&72�\�HO�02172�727$/�'(�/$�
,19(56,Ï1��

&2672�'(/�352<(&72�
3HVRV�D�3UHFLRV�GHBBB�
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L� � �
L� � �
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� �
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&2672�'(/�352<(&72�
� � � �

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�'(�

&$3$&,'$'�
�� �� ��
�� 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�� �������������������������������������

� 02172�727$/�'(�/$�,19(56,Ï1��
&21&(3726� �

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

�
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&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,Ï1��
�

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

�

02172�727$/�'(�/$�,19(56,Ï1� �
�

9,*e6,0$�6(;7$���&$3,7$/�'(�5,(6*2�
��� /D�(035(6$�VH�REOLJD�D�DSRUWDU�DO�),'(,&20,62�'(�$'0,1,675$&,Ï1�

&$3,7$/�'(�5,(6*2��SRU�OD�FDQWLGDG�GH��BBBBBBBBBBBBB�������OHWUD��������D�
SUHFLRV�GH�BBBBB�GH������GH�DFXHUGR�FRQ�OR�VLJXLHQWH��

$� (O� &$3,7$/� '(� 5,(6*2� GHEHUi� PDQWHQHUVH� HQ� WpUPLQRV� UHDOHV�
KDVWD� HO� WpUPLQR� GH� VX� GLVSRVLFLyQ�� /D� GLVSRVLFLyQ� GH� ORV� UHFXUVRV�
QHFHVDULRV�SDUD�OD�FRQVWUXFFLyQ�GH�ODV�2%5$6�'(/�352<(&72��VH�
KDUi� HQ� SDUL� SDVVX� FRQ� HO� &5e',72� \� HO� $32<2� )21$',1�� /D�
(035(6$�JDUDQWL]D�OD�GLVSRQLELOLGDG�GHO�&$3,7$/�'(�5,(6*2�FRQ�
XQD� FDUWD� GH� FUpGLWR� \�R� GLQHUR� HQ� HIHFWLYR� GH� DFXHUGR� FRQ� OR�
VLJXLHQWH��

D�� /D�(035(6$�H[KLELUi�DO�)21$',1�XQD�FDUWD�GH�FUpGLWR�\�R�
GLQHUR� HQ� HIHFWLYR�� TXH� HQ� VX� FRQMXQWR� R� VHSDUDGDPHQWH��
VHJ~Q� HO� FDVR�� VXPHQ� XQD� FDQWLGDG� HTXLYDOHQWH� DO� BBBB��
�BBBBB��GHO�&2672�'(/�352<(&72��

E�� (O� PRQWR� GH� OD� FDUWD� GH� FUpGLWR� \�R� HO� GLQHUR� HQ� HIHFWLYR�
SRGUi� UHGXFLUVH�SDXODWLQDPHQWH�HQ� OD�PLVPD�SURSRUFLyQ�HQ�
TXH�WHQJD�OXJDU�HO�DYDQFH�GH�ODV�2%5$6�'(/�352<(&72�
\�HO�SDJR�GH�ODV�(67,0$&,21(6�FRUUHVSRQGLHQWHV��

%� /D� (035(6$� WHQGUi� OD� REOLJDFLyQ� GH� FXPSOLU� FRQ� ORV� SOD]RV� GH�
HMHFXFLyQ� GHO� 352<(&72�� DO� LQLFLR� GH� YLJHQFLD� GHO� SUHVHQWH�
&2175$72��SRU�OR�TXH�SRGUi�LQLFLDU�ODV�FRQVWUXFFLyQ�GH�ODV�2%5$6�
'(/� 352<(&72� FRQ� &$3,7$/� '(� 5,(6*2� \� XQD� YH]� TXH� VH�
FXHQWH�FRQ� OD�*$5$17Ë$�'(�$3257$&,Ï1�\�HO�&5e',72�� LQLFLDU�
ORV� GHVHPEROVRV� HQ� SDUL� SDVVX� FRQ� HO� &5e',72� \� HO� $32<2�
)21$',1��

&� 3DUD�HIHFWRV�GH� OR�VHxDODGR�HQ� OD�SUHVHQWH�&OiXVXOD��VH�HQWHQGHUi�
SRU� GLQHUR� HQ� HIHFWLYR�� L�� GLQHUR� HQ� HIHFWLYR� GHSRVLWDGR� HQ� HO�
),'(,&20,62� '(� $'0,1,675$&,Ï1�� \� LL�� ORV� JDVWRV� HIHFWXDGRV�
SRU� OD� (035(6$� LQFOXLGRV� HQ� HO� &2672� '(/� 352<(&72�
GHELGDPHQWH� FRPSUREDGRV� DQWH� HO� &RPLWp� 7pFQLFR� GHO�
),'(,&20,62�'(�$'0,1,675$&,Ï1���

'� /D�UHFXSHUDFLyQ�GHO�&$3,7$/�'(�5,(6*2�\�VX�UHQGLPLHQWR�HVWDUi�
VXMHWD�DO�FXPSOLPLHQWR�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�DFXHUGR�D�OR�
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SUHYLVWR�HQ�HO�SUHVHQWH�&2175$72��
9,*(6,0$� 6e37,0$��� &5e',72� 3$5$� /$� &216758&&,Ï1� '(� /$6�2%5$6�'(/�352<(&72�
��� /D�(035(6$�VH�REOLJD�D�REWHQHU�HO�&5e',72��HO�FXDO�VHUi�GHVWLQDGR�D�OD�

FRQVWUXFFLyQ� GH� ODV� 2%5$6� '(/� 352<(&72�� PHGLDQWH� VX� DSOLFDFLyQ� D�
WUDYpV�GHO�),'(,&20,62�'(�$'0,1,675$&,Ï1���

��� &($� R� HO� )21$',1� QR� DVXPLUiQ� QL� LQFXUULUiQ� HQ� UHVSRQVDELOLGDG� DOJXQD�
IUHQWH� D� ORV� DFUHHGRUHV� GHO� &5e',72�� (O� ),'(,&20,62� '(�
$'0,1,675$&,Ï1�UHVSHWDUi� OD�DIHFWDFLyQ�GH�ORV� LQJUHVRV�GHULYDGRV�GH� OD�
&2175$35(67$&,Ï1� 727$/�� \� GH� DFXHUGR� FRQ� OD� SUHODFLyQ� TXH� VH�
HVWDEOH]FD� HQ� HO� ),'(,&20,62� '(� $'0,1,675$&,Ï1�� KDVWD� FXEULU� HO�
PRQWR�GHO�&5e',72��DVt�FRPR�OD�UHFXSHUDFLyQ�GHO�&$3,7$/�'(�5,(6*2��
HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�SUHVHQWH�&2175$72���

��� /D�(035(6$�VHUi�UHVSRQVDEOH�GH�TXH�QLQJXQD�GLVSRVLFLyQ�FRQWHQLGD�HQ�HO�
&2175$72�GHO�&5e',72�HOXGD��KDJD�QXJDWRULD�R�FRQWUDYHQJD�GLVSRVLFLyQ�
DOJXQD�GHO�&2175$72��\�UHVSRQGHUi�GH� ORV�GDxRV�\�SHUMXLFLRV�TXH�HQ�VX�
FDVR�FDXVDUH�HO�LQFXPSOLPLHQWR�GH�HVWD�REOLJDFLyQ��

9,*(6,0$�2&7$9$���$32<2�)21$',1�
��� (O� ),1)5$� DSRUWDUi� HO� $32<2� )21$',1� DO� ),'(,&20,62� '(�

$'0,1,675$&,Ï1��~QLFD�\�H[FOXVLYDPHQWH�SDUD�VHU�XWLOL]DGRV�HQ�HO�FXDGUR�
GHO� &2672� '(/� 352<(&72� FRQWHQLGR� HQ� OD� FOiXVXOD� 9,*e6,0$�
48,17$��� ,19(56,21(6�� KDVWD� SRU� OD� FDQWLGDG� GH�
�BBBBBBBBBBBBBBBBBBBBBB� ���������������OHWUD������������������ D� SUHFLRV� GH�
BBBBB�GH������HQ�ORV�WpUPLQRV�VLJXLHQWHV��

$� (O�PRQWR� GHO� $32<2�)21$',1�� VH�PDQWHQGUi� HQ� WpUPLQRV� UHDOHV�
GH� DFXHUGR� DO� ,13&�� KDVWD� VX� WRWDO� GLVSRVLFLyQ� \� DSOLFDFLyQ� D� ORV�
FRQFHSWRV� VHxDODGRV� HQ� HO� FXDGUR� GHO� &2672� '(/� 352<(&72�
FRQWHQLGR� HQ� OD� FOiXVXOD� 9,*e6,0$� 48,17$��� ,19(56,21(6�� (O�
$32<2� )21$',1� QR� SRGUi� HPSOHDUVH� SDUD� FXEULU� HO� ,9$� GH� ODV�
2%5$6�'(/�352<(&72��

%� /D� DSRUWDFLyQ�� GLVSRVLFLyQ� \� DSOLFDFLyQ� GHO� $32<2� )21$',1�
GHEHUi� KDFHUVH� FRQIRUPH� D� OR� HVWDEOHFLGR� HQ� HO� &219(1,2� '(�
$32<2�),1$1&,(52�)21$',1��

&� /D� REOLJDFLyQ� GHO� )21$',1� GH� HQWUHJDU� DO� ),'(,&20,62� '(�
$'0,1,675$&,Ï1� HO� $32<2� )21$',1�� VyOR� VHUi� H[LJLEOH� HQ� HO�
FDVR� GH� TXH� OD� (035(6$� KD\D� HQWUHJDGR� OD� *$5$17Ë$� '(�
$3257$&,Ï1� \� KD\D� DIHFWDGR� ORV� GHUHFKRV� GH� GLVSRVLFLyQ� GHO��
&5e',72��

9,*(6,0$�129(1$���2%/,*$&,Ï1�'(�$3257$5�5(&85626�
��� 6DOYR� SRU� HO� $32<2� )21$',1�� OD� (035(6$� DVXPH� OD� REOLJDFLyQ� GH�

REWHQHU� \� DSRUWDU� DO� ),'(,&20,62� '(� $'0,1,675$&,Ï1� WRGRV� ORV�
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UHFXUVRV�QHFHVDULRV�SDUD�FXEULU�HO�02172�727$/�'(�/$�,19(56,Ï1��
��� (Q� FDVR� GH� TXH� SRU� FXDOTXLHU� FDXVD� VH� DJRWHQ� ORV� UHFXUVRV� HFRQyPLFRV�

UHTXHULGRV� SDUD� OD� FRQVWUXFFLyQ� GH� ODV� 2%5$6� '(/� 352<(&72�� OD�
(035(6$� GHEHUi� DSRUWDU� ORV� UHFXUVRV� DGLFLRQDOHV� UHTXHULGRV� SDUD� OD�
FXOPLQDFLyQ�\�SXHVWD�HQ�PDUFKD�GH�OD�37$5�(/�$+2*$'2��

��� $VLPLVPR�� VHUi� D� FDUJR� GH� OD� (035(6$� OD� DSRUWDFLyQ� GH� ORV� UHFXUVRV�
DGLFLRQDOHV� TXH� HO� ),'(,&20,62�'(�$'0,1,675$&,Ï1� SXGLHUD� UHTXHULU�
SDUD�FXEULU� ORV�JDVWRV�QHFHVDULRV�SDUD�PDQWHQHU�HQ�RSHUDFLyQ�GH� OD�37$5�
(/�$+2*$'2�R�SDUD�UHDOL]DU�ORV�WUDEDMRV�GH�FRQVHUYDFLyQ�R�PDQWHQLPLHQWR�
UHTXHULGRV�GXUDQWH�HO�SOD]R�GH�YLJHQFLD�GHO�SUHVHQWH�&2175$72���

75,*e6,0$���&2175$35(67$&,Ï1�727$/�
��� /RV�VHUYLFLRV�SURSRUFLRQDGRV�SRU�OD�(035(6$��LQFOX\HQGR�OD�UHDOL]DFLyQ�GH�

ODV�2%5$6�'(/� 352<(&72�� GH� DFXHUGR� FRQ� ODV� HVWLSXODFLRQHV� GH� HVWH�
&2175$72�� VH� GHWHUPLQDUiQ� SDUD� VX� SDJR�PHGLDQWH� OD� DSOLFDFLyQ� GH� OD�
VLJXLHQWH�IyUPXOD�\�HQ�ORV�WpUPLQRV�GHO�$QH[R�����

��� /D� &2175$35(67$&,21� 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��

'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� ����PHVHV� 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$�HQ�HO�PHV�Q�FRQ�&5(',72��/D�WDULID�VHUi�SDJDGD�
GXUDQWH�����PHVHV�SRU�&($�D�OD�(035(6$���
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7�& �/D�WDULID�PHQVXDO�VLQ�,9$�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��

� ��,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$�HQ�SHVRV�PH[LFDQRV�SDUD�SDJDU� ORV�
FRVWRV� ILMRV� GH� RSHUDFLyQ�� FRQVHUYDFLyQ� \� PDQWHQLPLHQWR� GH�
DFXHUGR� D� OR� SUHVHQWDGR� HQ� VX� 35238(67$� (&2120,&$��
DMXVWDGD�DO� ILQDO�GHO�3(5,2'2�'(� ,19(56,Ï1�GH�DFXHUGR�D�
OR�HVWDEOHFLGR�HQ�HO�$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� PHQVXDOPHQWH� SRU� &($� D� SDUWLU� GH� OD� HPLVLyQ� GHO�
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$&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$�(&2120,&$��

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

7�SURSRUFLRQDOQ �7�&SURSRUFLRQDOQ��7�5SURSRUFLRQDOQ���
7�SURSRUFLRQDOQ � 6HUiQ� ODV� WDULIDV� PHQVXDOHV� VLQ� ,9$� HQ� SHVRV�PH[LFDQRV� SDUD� SDJDU� ORV� FRVWRV� GH� DPRUWL]DFLyQ� GH� OD�

LQYHUVLyQ� HIHFWLYDPHQWH� UHDOL]DGD� SRU� OD� (035(6$� KDVWD� HO�
PHV� Q�� FRQ� &5e',72� \� FRQ� &$3,7$/� '(� 5,(6*2� SDUD� HO�
GLVHxR��FRQVWUXFFLyQ��HTXLSDPLHQWR�\�SXHVWD�HQ�RSHUDFLyQ�GH�
OD� 37$5� (/� $+2*$'2� HQ� FXDOTXLHU� PRPHQWR� TXH� VH�
SUHVHQWH� XQD� VXVSHQVLyQ� WHPSRUDO� GH� ODV� REUDV� R� OD�
WHUPLQDFLyQ�DQWLFLSDGD�GHO�&2175$72�GXUDQWH� HO�3(5,2'2�
'(� ,19(56,21�� 7DULIDV� TXH� VHUiQ� SDJDGDV� GXUDQWH� ����
PHVHV� SRU� &($� D� OD� (035(6$�� D� SDUWLU� GH� OD� IHFKD�
RULJLQDOPHQWH�SUHYLVWD�HQ�VX�352326,&,Ï1�SDUD�HO�SDJR�GH�
OD� &�Q�� HV� GHFLU�� D� SDUWLU� GHO� PHV� Q~PHUR� ��� GHVSXpV� GH� OD�HPLVLyQ� GHO� $&7$� '(� (175$'$� (1� 9,*25� '(/�
&2175$72�'(/�&2175$72�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�
&2175$72�� 'LFKDV� WDULIDV� VH� FDOFXODUiQ� GH� DFXHUGR� D� OR�
HVWDEOHFLGR�HQ�HO�$QH[R���GHO�&2175$72��

7�&SURSRUFLRQDOQ �7�&SURSRUFLRQDO� ��
7�&SURSRUFLRQDOQ � 6HUiQ� ODV� WDULIDV� PHQVXDOHV� VLQ� ,9$� HQ� SHVRV�PH[LFDQRV�HQ�HO�PHV�Q�SDUD�SDJDU�ORV�FRVWRV�GH�DPRUWL]DFLyQ�

GH� OD� LQYHUVLyQ�HIHFWLYDPHQWH�UHDOL]DGD�SRU� OD�(035(6$�FRQ�
&5(',72� VL� VH� SUHVHQWD� XQD� VXVSHQVLyQ� WHPSRUDO� GH� ODV�
REUDV��OD�WHUPLQDFLyQ�DQWLFLSDGD�GHO�&2175$72�R�HO�DWUDVR�HQ�
OD� FRQVWUXFFLyQ� GH� ODV� 2%5$6� '(/� 352<(&72�� GXUDQWH� HO�
3(5,2'2� '(� ,19(56,21� �7DULID� TXH� VHUi� SDJDGD� GXUDQWH�
���� PHVHV� SRU� &($� D� OD� (035(6$�� D� SDUWLU� GH� OD� IHFKD�
RULJLQDOPHQWH�SUHYLVWD�HQ�VX�352326,&,Ï1�SDUD�HO�SDJR�GH�
OD� &�Q�� HV� GHFLU�� D� SDUWLU� GHO� PHV� Q~PHUR� ��� GHVSXpV� GH� OD�HPLVLyQ� GHO� $&7$� '(� (175$'$� (1� 9,*25� '(/�
&2175$72�'(/�&2175$72��

7�&SURSRUFLRQDO �/D�WDULID�PHQVXDO�VLQ�,9$�HQ�SHVRV�PH[LFDQRV�SDUD�SDJDU�ORV�FRVWRV�GH�DPRUWL]DFLyQ�GH�OD�LQYHUVLyQ�HIHFWLYDPHQWH�
UHDOL]DGD�SRU� OD�(035(6$�FRQ�&5(',72�VL�VH�SUHVHQWD�XQD�
VXVSHQVLyQ� WHPSRUDO� GH� ODV� REUDV�� OD� WHUPLQDFLyQ� DQWLFLSDGD�
GHO�&2175$72�R�HO�DWUDVR�HQ�OD�FRQVWUXFFLyQ�GH�ODV�2%5$6�
'(/�352<(&72��GXUDQWH�HO�3(5,2'2�'(�,19(56,21�\�VH�
FDOFXODUi�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�$QH[R����

7�5SURSRUFLRQDOQ �7�5SURSRUFLRQDO� �
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7�5$+SURSRUFLRQDOQ � 6HUiQ� ODV� WDULIDV�PHQVXDOHV� VLQ� ,9$� HQ� SHVRV�PH[LFDQRV�HQ�HO�PHV�Q�SDUD�SDJDU�ORV�FRVWRV�GH�DPRUWL]DFLyQ�GH�OD�
LQYHUVLyQ�HIHFWLYDPHQWH� UHDOL]DGD�SRU� OD�(035(6$�FRQ�&$3,7$/�
'(�5,(6*2�VL�VH�SUHVHQWD�XQD�VXVSHQVLyQ�WHPSRUDO�GH�ODV�REUDV�
R� OD� WHUPLQDFLyQ� DQWLFLSDGD� GHO� &2175$72�� SRU� FDXVDV� 12�
LPSXWDEOHV�D�OD�(035(6$�GXUDQWH�HO�3(5,2'2�'(�,19(56,21�R�
HQ� HO� FDVR� GH� XQ� UHWUDVR� HQ� ODV� 2%5$6� '(/� 352<(&72� � SRU�
FDXVDV� 12� LPSXWDEOHV� D� OD� (035(6$�� 7DULID� TXH� VHUi� SDJDGD�
GXUDQWH�����PHVHV�SRU�&($�D� OD�(035(6$��D�SDUWLU�GH� OD� IHFKD�
RULJLQDOPHQWH� SUHYLVWD� HQ� VX� 352326,&,Ï1� SDUD� HO� SDJR� GH� OD�
&7Q��HV�GHFLU��D�SDUWLU�GHO�PHV�Q~PHUR����GHVSXpV�GH� OD�HPLVLyQ�
GHO� $&7$� '(� (175$'$� (1� 9,*25� '(/� &2175$72� '(/�
&2175$72��(Q�HO�FDVR�GH�XQ�YHQFLPLHQWR�DQWLFLSDGR�GHO�&2175$72�
SRU� FDXVDV� LPSXWDEOHV� D� OD� (035(6$� GXUDQWH� HO� 3(5Ë2'2� '(�
,19(56,Ï1�� OD�&($�SDJDUi�HVWD� WDULID�HQ�IRUPD�SURSRUFLRQDO�D� OD�REUD�
UHDOPHQWH� HMHFXWDGD�� GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� OD� &OiXVXOD�
BBBBBBBBB�GHO�SUHVHQWH�&RQWUDWR��

�
7�5SURSRUFLRQDO �/D�WDULID�PHQVXDO�VLQ�,9$�HQ�SHVRV�PH[LFDQRV�SDUD�SDJDU�ORV�FRVWRV�GH�DPRUWL]DFLyQ�GH�OD�LQYHUVLyQ�HIHFWLYDPHQWH�UHDOL]DGD�SRU�OD�
(035(6$� FRQ� &$3,7$/� '(� 5,(6*2� VL� VH� SUHVHQWD� XQD� VXVSHQVLyQ�
WHPSRUDO� GH� ODV� REUDV� R� OD� WHUPLQDFLyQ� DQWLFLSDGD�GHO�&2175$72�SRU�
FDXVDV� 12� LPSXWDEOHV� D� OD� (035(6$� GXUDQWH� HO� 3(5,2'2� '(�
,19(56,21�R�HQ�HO�FDVR�GH�XQ�UHWUDVR�HQ�ODV�2%5$6�'(/�352<(&72��
SRU�FDXVDV�12�LPSXWDEOHV�D�OD�(035(6$�\�VH�FDOFXODUi�GH�DFXHUGR�D�OR�
HVWDEOHFLGR�HQ�HO�$QH[R����(Q�HO�FDVR�GH�XQ�YHQFLPLHQWR�DQWLFLSDGR�GHO�
&2175$72�'(�35(67$&,Ï1�'(�6(59,&,26�SRU�FDXVDV� LPSXWDEOHV�
D� OD� (035(6$� GXUDQWH� HO� 3(5Ë2'2�'(� ,19(56,Ï1�� OD� &($� SDJDUi�
HVWD� WDULID� HQ� IRUPD� SURSRUFLRQDO� D� OD� REUD� UHDOPHQWH� HMHFXWDGD�� GH�
DFXHUGR�D�OR�HVWDEOHFLGR�HQ�OD�&OiXVXOD�BBBB�GHO�SUHVHQWH�&RQWUDWR��

�
'HULYDGR�GH�OD�35238(67$�(&21Ï0,&$��HQ�HO�IRUPDWR���GHO�'2&80(172�
���GH� OD�352326,&,Ï1�OD�&2175$35(67$&,Ï1�727$/�D�YDORUHV�GH�BBB�
GH�������HVWi�FRPSXHVWD�GH�OD�VLJXLHQWH�PDQHUD��
�

37$5��(/�$+2*$'2�
� �

�&7� &RVWR��0HQVXDO�
7�&� �
7�5� �
7�� �
7�� �
7�4� �
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&2175$35(67$&,Ï1�727$/� �
�
/DV�FDQWLGDGHV�DQWHULRUHV�QR�LQFOX\HQ�HO�,9$��
(Q�WDO�YLUWXG��SDUD�UHVSDOGDU�HO�SDJR�GH�OD�&2175$35(67$&,Ï1�727$/�� OD�
&($� VH� REOLJD� D� PDQWHQHU� YLJHQWH� OD� /Ë1($� '(� &5e',72� GXUDQWH� WRGR� HO�
WLHPSR�HQ�TXH�H[LVWDQ�REOLJDFLRQHV�GH�SDJR�D�VX�FDUJR��
75,*e6,0$�35,0(5$���)250$�'(�3$*2�
��� /RV� SDJRV� TXH� UHVXOWHQ� HQ� ORV� WpUPLQRV� GH� ODV� &OiXVXOD� 75,*e6,0$���

&2175$35(67$&,Ï1�727$/�� ORV�KDUi�&($�HQ�IRUPD�PHQVXDO�\�D�SDUWLU�
GHO� PRPHQWR� VHxDODGR� HQ� ODV� FOiXVXODV� 129(1$��� 23(5$&,Ï1� '(� � \�
9,*e6,0$�7(5&(5$���$&7$6�

��� 3DUD� WDO�HIHFWR�� OD�(035(6$�SUHVHQWDUi�D�&($��GHQWUR�GH� ORV�SULPHURV���
�FLQFR�� GtDV� QDWXUDOHV� GH� FDGD� PHV�� �� �WUHV�� HVWLPDFLRQHV� GH� SDJR�
RULJLQDOHV�� VHJ~Q� FRUUHVSRQGD�� TXH� FRQWHQJDQ�� �L�� OD� SULPHUD�� ORV�
FRPSRQHQWHV�SDUD�OD�UHFXSHUDFLyQ�GH� OD�LQYHUVLyQ�UHDOL]DGD�FRQ�&5e',72�
SDUD� OD�37$5�(/�$+2*$'2� �7�&Q��\�SDUD�HO�SDJR�GH� ORV� FRVWRV� ILMRV�GH�RSHUDFLyQ�\�PDQWHQLPLHQWR�GH�OD�37$5�(/�$+2*$'2��7�Q����LL��OD�VHJXQGD��ORV� FRPSRQHQWHV� SDUD� OD� UHFXSHUDFLyQ� GH� OD� LQYHUVLyQ� UHDOL]DGD� FRQ�
&$3,7$/� '(� 5,(6*2� SDUD� OD� 37$5� (/� $+2*$'2�� �7�5Q�� \�� �LLL�� OD�WHUFHUD��SDUD��HO�SDJR�GH�ORV�FRVWRV�YDULDEOHV�GH�RSHUDFLyQ�\�PDQWHQLPLHQWR�GH�/$�37$5�(/�$+2*$'2��7�Q����

��� 8QD� YH]� SUHVHQWDGDV� ODV� HVWLPDFLRQHV� D� TXH� VH� UHILHUH� HO� SiUUDIR� TXH�
DQWHFHGH�� HO� SDJR� GH� ORV� FRPSRQHQWHV� VH� UHDOL]DUi� FRQIRUPH� DO� VLJXLHQWH�
SURFHGLPLHQWR��

$� 3DJR�GH�ORV�FRVWRV�ILMRV�GH�LQYHUVLyQ�\�RSHUDFLyQ��
D�� &($�SDJDUi�D� WUDYpV�GHO�),'(,&20,62�'(�$'0,1,675$&,Ï1�

ORV�FRPSRQHQWHV�7�&Q�\�7�Q��GHQWUR�GHO�SOD]R�GH�����TXLQFH��GtDV�QDWXUDOHV� FRQWDGR� D� SDUWLU� GH� OD� IHFKD� HQ� TXH� OD� (035(6$�
SUHVHQWH� D� &($�� FRQ� FRSLD� DO� ),'(,&20,62� '(�
$'0,1,675$&,Ï1�� OD� IDFWXUD� GHILQLWLYD�� VLQ� TXH� SDUD� HOOR� VH�
UHTXLHUD�OD�HQWUHJD�GH�XQ�FRQWUD�UHFLER��GH�OD�IDFWXUD��

E�� 6L�WUDQVFXUULGR�HO�SOD]R�GH�����TXLQFH��GtDV�DQWHV�VHxDODGR��&($�
QR� KD� SURYLVWR� GH� IRQGRV� DO� ),'(,&20,62� '(�
$'0,1,675$&,Ï1��pVWH�SDJDUi�D�OD�(035(6$�HO�LPSRUWH�GH�OD�
IDFWXUD��FRQ�FDUJR�HQ�OD�/Ë1($�'(�&5e',72��HQ�ORV�WpUPLQRV�GH�
ORV�FRQWUDWRV�TXH�IRUPDOLFHQ��UHVSHFWLYDPHQWH��OD�FRQVWLWXFLyQ�GHO�
),'(,&20,62�'(�$'0,1,675$&,Ï1�\�OD�/Ë1($�'(�&5e',72��

%� 3DJR�GH�ORV�FRPSRQHQWHV�YDULDEOHV�GH�LQYHUVLyQ�\�RSHUDFLyQ��
D�� &($� UHYLVDUi� ODV� HVWLPDFLRQHV� GH� SDJR� FRUUHVSRQGLHQWHV� D� ORV�

FRPSRQHQWHV�7�5$+Q��\�7�$+Q��GHQWUR�GH�XQ�SOD]R�GH�����GLH]��
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GtDV�QDWXUDOHV� FRQWDGR�D�SDUWLU� GH� OD� IHFKD�GH� UHFHSFLyQ�GH� ODV�
PLVPDV�� 6L� WUDQVFXUULGR� GLFKR� SOD]R� &($� QR� UHDOL]D�
PDQLIHVWDFLyQ�DOJXQD��SURFHGHUi� OD�SUHVHQWDFLyQ�GH� ODV� IDFWXUDV�
FRUUHVSRQGLHQWHV��SRU�SDUWH�GH�OD�(035(6$��(Q�HVWH�FDVR��&($�
H[SHGLUi� ORV� FRQWUD�UHFLERV� FRUUHVSRQGLHQWHV�� FRQWUD� OD� HQWUHJD�
GH� ODV� IDFWXUDV� FRUUHVSRQGLHQWHV� SRU� SDUWH� GH� OD� (035(6$�� $�
IDOWD� GH� ORV� FRQWUD�UHFLERV�� ODV� FRQVWDQFLDV� GH� UHFHSFLyQ� GH� ODV�
IDFWXUDV�KDUi�ODV�YHFHV�GH�FRQWUD�UHFLERV��

E�� &($��D�WUDYpV�GHO�),'(,&20,62�'(�$'0,1,675$&,Ï1��SDJDUi�
FDGD�XQD�GH� ODV� IDFWXUDV�D�TXH�HVWH�DSDUWDGR�VH� UHILHUH�� HQ�XQ�
SOD]R� TXH� QR� H[FHGHUi� GH� �� �FLQFR�� GtDV� QDWXUDOHV� FRQWDGRV� D�
SDUWLU� GH� OD� IHFKD� GH� H[SHGLFLyQ� GH� ORV� FRQWUD� UHFLERV�
FRUUHVSRQGLHQWHV�R�ODV�FRQVWDQFLDV�GH�UHFHSFLyQ�GH�ODV�IDFWXUDV���

F�� 6LQ�HPEDUJR��VL� WUDQVFXUULGR�HO�SOD]R�D�TXH�VH� UHILHUH�HO�SiUUDIR�
DQWHULRU� &($� QR� KD� SURYLVWR� GH� IRQGRV� DO� ),'(,&20,62� '(�
$'0,1,675$&,Ï1��pVWH�SDJDUi�D�OD�(035(6$�HO�LPSRUWH�GH�OD�
IDFWXUD�GH�TXH�VH�WUDWH��FRQ�FDUJR�HQ�OD�/Ë1($�'(�&5e',72��HQ�
ORV�WpUPLQRV�GH�ORV�FRQWUDWRV�TXH�IRUPDOLFHQ��UHVSHFWLYDPHQWH��OD�
FRQVWLWXFLyQ� GHO� ),'(,&20,62� '(� $'0,1,675$&,Ï1� \� OD�
/Ë1($�'(�&5e',72��

G�� (Q�FDVR�GH�TXH�&($�HVWp�HQ�GHVDFXHUGR�FRQ�DOJXQD�R�DOJXQDV�
HVWLPDFLRQHV�GH�SDJR�GH�ORV�FRVWRV�YDULDEOHV��GHEHUi�VHxDODU�SRU�
HVFULWR� ODV� FDXVDV�GH�VX� UHFKD]R��GHQWUR�GHO�SOD]R�GH���� �GLH]��
GtDV�QDWXUDOHV�DQWHV�PHQFLRQDGR��$�SDUWLU� GH�GLFKD�QRWLILFDFLyQ��
OD�(035(6$� WHQGUi��� �FLQFR��GtDV�QDWXUDOHV�SDUD�PDQLIHVWDU� OR�
TXH�D�VX�GHUHFKR�FRQYHQJD��

H�� <D� VHD� TXH� SURFHGDQ� ORV� DUJXPHQWRV� SUHVHQWDGRV� SRU� OD�
(035(6$��R�ELHQ��TXH�VH�UHDOLFHQ�ORV�DMXVWHV�FRUUHVSRQGLHQWHV��
&($�H[SHGLUi�HO�R�ORV�FRQWUD�UHFLERV�FRUUHVSRQGLHQWHV��FRQWUD�OD�
HQWUHJD�GH�OD�R�ODV�IDFWXUDV�SRU�SDUWH�GH�OD�(035(6$��D�IDOWD�GHO�
R� ORV�FRQWUD�UHFLERV� OD�FRQVWDQFLD�GH� UHFHSFLyQ�GH�FDGD� IDFWXUD�
KDUi�ODV�YHFHV�GH�FRQWUD�UHFLER��

I�� 6L�ODV�SDUWHV�QR�OOHJDQ�D�XQ�DFXHUGR��VH�VXMHWDUiQ�D�OR�SUHYLVWR�HQ�
OD� &OiXVXOD� 48,1&8$*e6,0$��� &217529(56,$6�� TXHGDQGR�
SHQGLHQWH� OD� SDUWH� GHO� SDJR�REMHWDGD�� KDVWD� TXH� VH� UHVXHOYD� OD�
FRQWURYHUVLD�� HQ� OD� LQWHOLJHQFLD� GH� TXH� HOOR� QR� DIHFWDUi� ORV�
VXEVHFXHQWHV� SDJRV� TXH� VH� JHQHUHQ� SRU� OD� SUHVWDFLyQ� GH� ORV�
VHUYLFLRV�PDWHULD�GHO�SUHVHQWH�&2175$72��

��� (Q�WRGRV�ORV�FDVRV��ORV�FRQWUD�UHFLERV�H[SHGLGRV�SRU�&($��R�ODV�FRQVWDQFLDV�
GH�UHFHSFLyQ�GH�ODV�IDFWXUDV�GH�OD�(035(6$��VHUiQ�SUHVHQWDGDV�SRU�pVWD�DO�
ILGXFLDULR�GHO�),'(,&20,62�'(�$'0,1,675$&,Ï1��

75,*e6,0$�6(*81'$���/Ë1($�'(�&5e',72�
��� &($� VH� REOLJD� D� FRQWUDWDU� \� SRQHU� HQ� YLJRU� OD� /Ë1($�'(�&5e',72� FX\R�
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GHVWLQR�VHUi�DVHJXUDU�ODV�REOLJDFLRQHV�GH�SDJR�D�FDUJR�GH�pVWD�\�D�IDYRU�GH�
OD�(035(6$�SDFWDGDV�HQ�HVWH�&2175$72��FXDQGR�&($�QR�FXPSOD� FRQ�
GLFKDV�REOLJDFLRQHV��

��� /D� /Ë1($�'(�&5e',72� FRQWDUi� FRQ� OD� JDUDQWtD� R� IXHQWH� GH� SDJR� GH� ORV�
LQJUHVRV� TXH� GHULYHQ� GH� ODV� SDUWLFLSDFLRQHV� SUHVHQWHV� \� IXWXUDV� TXH� HQ�
LQJUHVRV� IHGHUDOHV� OH� FRUUHVSRQGDQ� DO� *2%,(512� '(/� (67$'2�� VLQ�
SHUMXLFLR�GH�DIHFWDFLRQHV�DQWHULRUHV��

��� /D�/Ë1($�'(�&5e',72�SRGUi�HMHUFHUVH�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�
SUHVHQWH� LQVWUXPHQWR� \� GHEHUi� SHUPDQHFHU� YLJHQWH� PLHQWUDV� VXEVLVWDQ�
REOLJDFLRQHV�GH�SDJR�D�FDUJR�GH�&($�\�D�IDYRU�GH�OD�(035(6$��

��� (O�GHUHFKR�SDUD�GLVSRQHU�GH�ORV�UHFXUVRV�GH�OD�/Ë1($�'(�&5e',72�GHEHUi�
TXHGDU�DIHFWDGD�DO�),'(,&20,62�'(�$'0,1,675$&,Ï1�SDUD�VX�HMHUFLFLR�
D�IDYRU�GH�OD�(035(6$��

��� &($� VH� FRPSURPHWH� D� JHVWLRQDU� DQWH� HO� *2%,(512� '(/� (67$'2� OD�
REWHQFLyQ� GH� OD� LQVFULSFLyQ� GH� OD� /Ë1($� '(� &5e',72� HQ� HO� 5HJLVWUR� GH�
2EOLJDFLRQHV�\�(PSUpVWLWRV�GH�(QWLGDGHV�)HGHUDWLYDV�\�0XQLFLSLRV�TXH�OOHYD�
OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�� FRQIRUPH�DO� DUWtFXOR����GH� OD�
/H\� GH� &RRUGLQDFLyQ� )LVFDO�� DVt� FRPR� HQ� HO� 5HJLVWUR� GH� 'HXGD� 3~EOLFD�
(VWDWDO��

75,*e6,0$� 7(5&(5$��� 2%/,*$725,('$'� '(/� 3$*2� '(� /$� 7$5,)$�7�Q�
��� (Q� FDVR� GH� XQ� DWUDVR� HQ� OD� FRQVWUXFFLyQ�� VXVSHQVLyQ� WHPSRUDO� GH� ODV�

2%5$6�'(/�352<(&72�R�UHWUDVR�HQ�HO� LQLFLR�GH�RSHUDFLyQ�GH�/$�37$5�
(/�$+2*$'2��SRU�FDXVDV�QR�LPSXWDEOHV�D�OD�(035(6$��&($�VH�REOLJD�D�
SDJDU�D�OD�(035(6$�OD�WDULID�7�SURSRUFLRQDOQ��TXH�FRUUHVSRQGD�DO�PRQWR�GH�OD�REUD�HMHFXWDGD�HQ�OD�37$5�(/�$+2*$'2��HQ�ORV�WpUPLQRV�GHO�$QH[R����HQ�
ODV�IHFKDV�RULJLQDOPHQWH�SUHYLVWDV�SDUD�VX�SDJR�HQ�OD�FOiXVXOD�75,*e6,0$���
&2175$35(67$&,Ï1� 727$/�� HV� GHFLU�� D� SDUWLU� GHO� PHV� Q~PHUR� ���
FRQWDGR� D� SDUWLU� GH� OD� IHFKD� GHO� $&7$� '(� (175$'$� (1� 9,*25� '(/�
&2175$72��

��� (Q� FDVR� GH� XQ� DWUDVR� HQ� OD� FRQVWUXFFLyQ�� VXVSHQVLyQ� WHPSRUDO� GH� ODV�
2%5$6�'(/�352<(&72�R�UHWUDVR�HQ�HO�LQLFLR�GH�RSHUDFLyQ�GH�OD�37$5�(/�
$+2*$'2��SRU�FDXVDV�LPSXWDEOHV�D�OD�(035(6$��VH�DSOLFDUiQ�ODV�3HQDV�
&RQYHQFLRQDOHV� SDFWDGDV� HQ� OD� &OiXVXOD� BBBBBB� GHO� &2175$72��
TXHGDQGR�OD�&($�REOLJDGD�DO�SDJR�~QLFDPHQWH�GH�OD�7�&352325&,21$/Q�TXH�FRUUHVSRQGD� D� SDUWLU� GHO� PHV� Q~PHUR� ��� FRQWDGR� D� SDUWLU� GH� OD� IHFKD� GH�
(175$'$�(1�9,*25�'(/�&2175$72�� /D� WDULID� 7�5Q� VH� SDJDUi� KDVWD�
TXH� VH� VXVFULED� HO� $&7$� '(� 38(67$� (1� 6(59,&,2� '(� /$� 37$5� (/�
$+2*$'2��

�
��� (Q�FDVR�GH�YHQFLPLHQWR�DQWLFLSDGR�GH�OD�YLJHQFLD�GH�HVWH�&RQWUDWR�GXUDQWH�

HO�3(5Ë2'2�'(�,19(56,Ï1��SRU�FDXVDV�1R�,PSXWDEOHV�D�OD�(035(6$��OD�
&($� VH� REOLJD� D� SDJDU�� D� OD� (035(6$�� D� SDUWLU� GH� GHO� PHV� Q~PHUR� ���
FRQWDGR�D�SDUWLU�GH�OD�IHFKD�GH�(175$'$�(1�9,*25�'(/�&2175$72��HO�
PRQWR� GH� OD� WDULID� 7�&352325&,21$/Q� � \� GH� OD� 7�5352325&,21$/Q� TXH�
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FRUUHVSRQGD�DO�PRQWR�GH�REUD�HMHFXWDGD�� VXMHWiQGRVH�VHJ~Q�HO� FDVR��D� OR�
SUHYLVWR�HQ�OD�&OiXVXOD�BBBBBBBB�SULPHUD�GH�HVWH�&RQWUDWR��

�
��� �(Q� FDVR� GH� WHUPLQDFLyQ� DQWLFLSDGD� GH� OD� YLJHQFLD� GH� HVWH� &RQWUDWR�� SRU�

FDXVDV�LPSXWDEOHV�D�OD�(035(6$�GXUDQWH�HO�3(5Ë2'2�'(�,19(56,Ï1��OD�
&($�VH�REOLJD�D�SDJDU�D�OD�(035(6$��D�SDUWLU�GHO�PHV�Q~PHUR����FRQWDGR�
D�SDUWLU�GH�OD�IHFKD�GH�(175$'$�(1�9,*25�'(/�&2175$72��HO�PRQWR�GH�
OD� WDULID� 7�&� 352325&,21$/Q� TXH� FRUUHVSRQGD� DO� PRQWR� GH� REUD� HMHFXWDGD��PiV�HO�SDJR�GH�OD�7�5352325&,21$Q��TXH�VH�FDOFXODUi�FRQ�EDVH�DO�SRUFHQWDMH�GH�OD�REUD�UHDO�HMHFXWDGD��VXMHWiQGRVH�VHJ~Q�HO�FDVR��D�OR�VLJXLHQWH���

L�� 6L�OD�(035(6$�WLHQH�HMHFXWDGR�KDVWD�HO�����GH�ODV�2%5$6�'(/�
352<(&72�� OD� &($� SHQDOL]DUi� FRQ� HO� ���� GHO� PRQWR� GH� OD�
7�5352325&,21$/�TXH�FRUUHVSRQGD��

LL�� 6L� OD�(035(6$�WLHQH�HMHFXWDGR�HQWUH�HO��������\�KDVWD�HO������
GH� ODV�2%5$6�'(/�352<(&72�� OD�&($�SHQDOL]DUi�FRQ�HO�����
GHO�PRQWR�GH�OD�7�5�352325&,21$/�TXH�FRUUHVSRQGD��

LLL�� 6L� OD�(035(6$� WLHQH�HMHFXWDGR�PiV�GHO��������GH� ODV�2%5$6�
'(/�352<(&72��OD�&($�SHQDOL]DUi�FRQ�HO�����GHO�PRQWR�GH�OD�
7�5352325&,21$/�TXH�FRUUHVSRQGD��

����(Q�FDVR�GH�YHQFLPLHQWR�DQWLFLSDGR�GH�OD�YLJHQFLD�GH�HVWH�&RQWUDWR�GXUDQWH�
HO�3(5Ë2'2�'(�23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2��SRU�FDXVDV�1R�
LPSXWDEOHV� D� OD� (035(6$�� OD� &($� VH� REOLJD� D� SDJDU� D� OD� (035(6$� HO�
PRQWR� WRWDO�GH� OD� WDULID�7��\� OD�7���FRQ�VXV� UHVSHFWLYDV�DFWXDOL]DFLRQHV�GH�
FRQIRUPLGDG� FRQ� OR� HVWLSXODGR� HQ� OD� &OiXVXOD� BBBBBBB� GHO� SUHVHQWH�
LQVWUXPHQWR���

�
�����(Q� FDVR� GH� YHQFLPLHQWR� DQWLFLSDGR� GH� OD� YLJHQFLD� GHO� SUHVHQWH� &RQWUDWR��

GXUDQWH�HO�3(5Ë2'2�'(�23(5$&,Ï1� �'(�/$�37$5�(/�$+2*$'2��SRU�
FDXVDV�LPSXWDEOHV�D�OD�(035(6$��OD�&($�~QLFDPHQWH�VH�REOLJD�D�FRQWLQXDU�
SDJDQGR� OD� WDULID� 7��� FRQ� VXV� UHVSHFWLYDV� DFWXDOL]DFLRQHV� GH� FRQIRUPLGDG�
FRQ�OR�HVWDEOHFLGR�HQ�OD�&OiXVXOD�BBBBBB�GHO�SUHVHQWH�LQVWUXPHQWR���

����6L�GXUDQWH�HO�3(5Ë2'2�'(�23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2��VH�
SUHVHQWD�XQD�VXVSHQVLyQ�HQ�OD�RSHUDFLyQ��SRU�&$86$�'(�)8(5=$�0$<25�
R� &$62� )2578,72�� OD� &($� VH� REOLJD� D� SDJDU� OD� WDULID� 7�� \� OD� WDULID�
SURSRUFLRQDO�GH�OD�7��TXH�ODV�SDUWHV�DFXHUGHQ��FRQIRUPH�D�OR�HVWLSXODGR�HQ�
OD�&OiXVXOD�BBBBBB�GHO�SUHVHQWH�&RQWUDWR��

���� (O� SDJR� GH� OD� &2175$35(67$&,21� 727$/� HVWDUi� UHVSDOGDGR� SRU� OD�
/Ë1($� '(� &5e',72�� TXH� &($� VH� REOLJD� D� FRQWUDWDU� \�PDQWHQHU� YLJHQWH�
GXUDQWH� WRGR�HO� WLHPSR�TXH�H[LVWDQ�REOLJDFLRQHV�GH�SDJR�D�FDUJR�GH�pVWD��
GHULYDGDV�GHO�SUHVHQWH�LQVWUXPHQWR��

75,*e6,0$�&8$57$���,038(6726�<�&2175,%8&,21(6�
��� /D�(035(6$�VH�REOLJD�DO�SDJR�GH�ODV�FRQWULEXFLRQHV�IHGHUDOHV��HVWDWDOHV�\�

PXQLFLSDOHV� YLJHQWHV�� TXH� JUDYHQ� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� D� TXH� VH�
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UHILHUH�HO�SUHVHQWH�&2175$72��
��� (Q�FDVR�GH�PRGLILFDFLRQHV�D�ODV� OH\HV�WULEXWDULDV�TXH�DIHFWHQ�OD�SUHVWDFLyQ�

GH�HVWRV�VHUYLFLRV��HO� LPSDFWR�GH� ODV�YDULDFLRQHV�HQ�GLFKDV�FRQWULEXFLRQHV��
VH� UHIOHMDUi� HQ� ODV� WDULIDV� PHQVXDOHV� TXH� SRU� FRQFHSWR� GH� OD� RSHUDFLyQ��
UHSRVLFLyQ� GH� HTXLSR�� FRQVHUYDFLyQ� \� PDQWHQLPLHQWR� GH� OD� 37$5� (/�
$+2*$'2�HVWi�REOLJDGD�&($�D�SDJDU�D�OD�(035(6$���

��� /D�GHWHUPLQDFLyQ��FiOFXOR�\�SDJR�GH�ODV�FRQWULEXFLRQHV�ILVFDOHV�� LQFOX\HQGR�
VLQ� OLPLWDFLyQ� FXDOTXLHU� LPSXHVWR�� GHUHFKR�� DSURYHFKDPLHQWR�� SURGXFWR� R�
FXDOTXLHU� RWUR� JUDYDPHQ� GH� FDUiFWHU� ILVFDO�� LQFOX\HQGR� PXOWDV�� UHFDUJRV��
DFWXDOL]DFLRQHV� R� JDVWRV� GH� HMHFXFLyQ� TXH� VH� JHQHUHQ� FRQ� PRWLYR� GH� OD�
HMHFXFLyQ� GHO� 352<(&72�� TXHGDUi� D� FDUJR� GHO� VXMHWR� GHO� LPSXHVWR� R�
FRQWULEXFLyQ�GH�TXH�VH� WUDWH��FRQIRUPH�D� ODV�GLVSRVLFLRQHV� OHJDOHV�TXH� ORV�
HVWDEOH]FDQ��

75,*e6,0$�48,17$���*$5$17Ë$6�$�&$5*2�'(�/$�(035(6$�
��� /D�(035(6$�RWRUJDUi�ODV�VLJXLHQWHV�JDUDQWtDV��

$� *$5$17,$�'(�$3257$&,Ï1�'(�/$�(035(6$�
/D�(035(6$�GHEHUi�GHSRVLWDU�GLQHUR�HQ�HIHFWLYR�HQ�HO�),'(,&20,62�
'(�$'0,1,675$&,Ï1�R�HPLWLU�HQ�XQ�SOD]R�QR�PD\RU�D�ORV�����WUHLQWD��
GtDV� FDOHQGDULR� FRQWDGRV� D� SDUWLU� GHO� $&7$�'(�(175$'$�(1�9*25�
'(/�&2175$72�� XQD� &DUWD� GH� &UpGLWR� ,UUHYRFDEOH� HQ� ODV� VLJXLHQWHV�
FRQGLFLRQHV��

D�� /D� &DUWD� GH� &UpGLWR� ,UUHYRFDEOH� GHEHUi� VHU� HPLWLGD� SRU� OD�
(035(6$� D� IDYRU� GHO� ),'(,&20,62� '(� $'0,1,675$&,21��
SRU�XQD� ,QVWLWXFLyQ�GH�&UpGLWR�PH[LFDQD�R�H[WUDQMHUD�DXWRUL]DGD�
SRU� OD� 6HFUHWDULD� GH� +DFLHQGD� \� &UpGLWR� 3~EOLFR� SDUD� UHDOL]DU�
DFWLYLGDGHV�HQ�HO� WHUULWRULR�PH[LFDQR�\�FRQ� OD�FXDO� OD�(035(6$�
JDUDQWLFH� VX� DSRUWDFLyQ� GH� &$3,7$/� '(� 5,(6*2� DO�
352<(&72��

E�� /D� &DUWD� GH� &UpGLWR� ,UUHYRFDEOH� SRGUi� VHU� GLVSXHVWD� SRU� HO�
),'(,&20,62� '(� $'0,1,675$&,21�� HQ� FDVR� GH� TXH� OD�
(035(6$� QR� FXPSOD� FRQ� OD� DSRUWDFLyQ� GHO� &$3,7$/� '(�
5,(6*2�SDFWDGD��GH�DFXHUGR�DO�352*5$0$�'(�(-(&8&,Ï1��

F�� /D� &DUWD� GH� &UpGLWR� ,UUHYRFDEOH� HVWDUi� YLJHQWH� SRU� HO� LPSRUWH�
DFWXDOL]DGR� GHO� &$3,7$/� '(� 5,(6*2� FRPSURPHWLGR� \� QR�
DSRUWDGR�KDVWD� OD�VXVFULSFLyQ�GHO�DFWD�GH� LQLFLR�GH�RSHUDFLyQ�GH�
OD�37$5�(/�$+2*$'2��

G�� /D� (PSUHVD� SRGUi� DSRUWDU� ORV� UHFXUVRV� FRUUHVSRQGLHQWHV� D� VX�
DSRUWDFLyQ� HQ� &$3,7$/� '(� 5,(6*2�� PHGLDQWH� XQD� DSRUWDFLyQ�
GH� GLQHUR� HQ� HIHFWLYR�� HQ� XQD� VROD� H[KLELFLyQ� DO� ),'(,&20,62�
'(� $'0,1,675$&,Ï1�� (Q� HVWH� VXSXHVWR�� OD� (035(6$� QR�
GHEHUi�HPLWLU�OD�&DUWD�GH�&UpGLWR�D�TXH�VH�UHILHUH�HVWH�LQFLVR��
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%� *$5$17Ë$� '(� &803/,0,(172� '85$17(� /$� &216758&&,21�'(�/$�37$5�(/�$+2*$'2��
/D�(035(6$�GHEHUi�HQWUHJDU�FRPR�*$5$17Ë$�'(�&803/,0,(172�
'85$17(� /$� &216758&&,Ï1� '(� /$� 37$5� (/� $+2*$'2� XQD�
ILDQ]D� SRU� HO� HTXLYDOHQWH� DO� ���� �YHLQWH� SRU� FLHQWR�� GHO� &2672� '(/�
352<(&72� UHODWLYR� D� ORV� FRQFHSWRV� GH� FRVWR� GH� OD� 37$5� (/�
$+2*$'2� D� TXH� VH� UHILHUH� HO� QXPHUDO� �� GH� OD� &OiXVXOD� 9,*e6,0$�
48,17$��� ,19(56,21(6�� HPLWLGD� SRU� XQD� ,QVWLWXFLyQ� $ILDQ]DGRUD�
PH[LFDQD��DXWRUL]DGD�D� VDWLVIDFFLyQ�GH�&($��GHQWUR�GH� ORV���� �YHLQWH��
GtDV�QDWXUDOHV�VLJXLHQWHV�D�OD�(175$'$�(1�9,*25�'(/�&2175$72��
FX\R� REMHWR� VHUi� JDUDQWL]DU� HO� SDJR�GH� ODV� SHQDV� FRQYHQFLRQDOHV� TXH�
SURFHGDQ�UHVSHFWR�GH�OD�FRQVWUXFFLyQ�GH�ODV�2%5$6�'(/�352<(&72��
(VWD� ILDQ]D� SHUPDQHFHUi� YLJHQWH� KDVWD� OD� HPLVLyQ� \� SURFHGHQFLD� GHO�
$&7$�'(�&$3$&,'$'�'(�/$�37$5�(/�$+2*$'2��
(O�&2175$72�HQ�HO�TXH�VH�RWRUJXH�HVWD�ILDQ]D�GHEHUi�FRQWHQHU�FRPR�
PtQLPR�ODV�VLJXLHQWHV�FRQGLFLRQHV��

D�� 4XH� VH� RWRUJXH� SRU� XQ� PRQWR� HTXLYDOHQWH� DO� ���� �YHLQWH� SRU�
FLHQWR��GHO�&2672�'(/�352<(&72�UHODWLYR�D�ORV�FRQFHSWRV�GH�
FRVWR�OD�37$5�(/�$+2*$'2�D�TXH�VH�UHILHUH�HO�QXPHUDO���GH�OD�
&OiXVXOD�9,*e6,0$�48,17$���,19(56,21(6��

E�� 4XH� VX� REMHWR� VHD� JDUDQWL]DU� HO� SDJR� GH� ODV� SHQDV�
FRQYHQFLRQDOHV�SRU� LQFXPSOLPLHQWR� TXH�SURFHGDQ�D� FDUJR� GH� OD�
(035(6$� HQ� ORV� WpUPLQRV� GH� HVWH� &2175$72� GXUDQWH� HO�
3(5,2'2�'(�,19(56,Ï1�'(�/$�37$5�(/�$+2*$'2��

F�� 4XH�OD�HQWUHJD�GHO�PRQWR�TXH�DPSDUD��SURFHGD�D�IDYRU�GH�&($�
HQ� OD� SDUWH� TXH� FRUUHVSRQGD� DO� PRQWR� GH� ODV� SHQDV�
FRQYHQFLRQDOHV�TXH�QR�KD\D�FXELHUWR�OD�(035(6$�D�&($�GHQWUR�
GH� ORV� SOD]RV� TXH� SDUD� WDO� HIHFWR� VH� VHxDOHQ� HQ� OD� &OiXVXOD�
&8$'5$*e6,0$� 35,0(5$��� 3(1$6� &219(1&,21$/(6�
325�,1&803/,0,(172��

G�� 4XH�VX�YLJHQFLD�VHD�KDVWD�OD�IHFKD�HQ�TXH�VHD�HPLWLGD�\�SURFHGD�
VLQ� REMHFLRQHV�� HO� $&7$� '(� &$3$&,'$'� '(� /$� 37$5� (/�
$+2*$'2� R�� HQ� VX� FDVR�� KDVWD� OD� WHUPLQDFLyQ� DQWLFLSDGD� SRU�
FDXVDV�QR�LPSXWDEOHV�D�OD�(035(6$���

H�� 4XH� SHUPDQH]FD� YLJHQWH� KDVWD� HQ� WDQWR� VH� VROXFLRQHQ�
GHILQLWLYDPHQWH� HQ� IRUPD� FRQFLOLDWRULD�� DUELWUDO� R�
MXULVGLFFLRQDOPHQWH�ODV�FRQWURYHUVLDV�TXH�HQ�GLFKRV�VXSXHVWRV�VH�
VXVFLWHQ�HQWUH�ODV�SDUWHV���

&($� DSOLFDUi� HO� LPSRUWH� UHFLELGR�� DO� KDFHU� HIHFWLYD� OD� JDUDQWtD� DQWHV�
VHxDODGDV��D�OD�FRQWLQXDFLyQ�GHO�352<(&72��
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&� *$5$17Ë$�'(�&803/,0,(172�'85$17(�/$�23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2�
/$� (035(6$� HQWUHJDUi� \� PDQWHQGUi� YLJHQWH� FRPR� *$5$17Ë$� '(�
&803/,0,(172� '85$17(� /$� 23(5$&,Ï1� '(� /$� 37$5� (/�
$+2*$'2��XQD�ILDQ]D�DQXDO�SRU�HO�HTXLYDOHQWH�DO������YHLQWLFLQFR�SRU�
FLHQWR�� GHO� SDJR� DQXDO� GH� ORV� FRVWRV� GH� RSHUDFLyQ�� HV� GHFLU�� GHO� SDJR�
DQXDO�GH�7�Q��\��7�� �4���TXH�HQ�HVH�PRPHQWR�VH�HQFXHQWUH�YLJHQWH��
WRPDQGR� FRPR� EDVH� HO� LPSRUWH� GH� OD� ~OWLPD� IDFWXUD� SDJDGD� D� OD�
(035(6$�R�HO�LPSRUWH�SUHYLVWR�HQ�OD�352326,&,Ï1�HQ�HO�SULPHU�DxR�
GHO� 3(5,2'2� '(� 23(5$&,Ï1� '(� /$� 37$5� (/� $+2*$'2�� FRQ�
REMHWR� GH� JDUDQWL]DU� HO� FXPSOLPLHQWR� GH� WRGDV� \� FDGD� XQD� GH� VXV�
REOLJDFLRQHV� GHULYDGDV� GH� HVWH� &2175$72�� UHODWLYDV� D� OD� RSHUDFLyQ��
UHSRVLFLyQ� GH� HTXLSR�� FRQVHUYDFLyQ� \� PDQWHQLPLHQWR� GH� OD� 37$5� (/�
$+2*$'2� GXUDQWH� HO� 3(5Ë2'2� '(� 23(5$&,Ï1� '(� /$� 37$5� (/�
$+2*$'2�� (VWD� ILDQ]D�� HPLWLGD� SRU� XQD� ,QVWLWXFLyQ� $ILDQ]DGRUD�
PH[LFDQD�DXWRUL]DGD�D�VDWLVIDFFLyQ�GH�&($��GHEHUi�VHU�HQWUHJDGD�SRU�OD�
(035(6$��XQD� YH]�TXH�SURFHGD�HO�$&7$�'(� ,1,&,2�'(/�3(5,2'2�
'(�23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2�R�HQ�VX�FDVR�HO�DFWD�GH�
RSHUDFLyQ�SDUFLDO��HQ�XQ�SOD]R�QR�PD\RU�D�ORV�����YHLQWH��GtDV�QDWXUDOHV�
FRQWDGRV�D�SDUWLU�GHO�$&7$�'(�,1,&,2�'(�23(5$&,Ï1��'(�/$�37$5�
(/�$+2*$'2�\�GHEHUi�DFWXDOL]DUVH�\�UHQRYDUVH�DQXDOPHQWH��
(O�&2175$72�HQ�HO�TXH�VH�RWRUJXH�HVWD�ILDQ]D��GHEHUi�FRQWHQHU�FRPR�
PtQLPR�ODV�VLJXLHQWHV�FRQGLFLRQHV��

D�� 4XH� VX�REMHWR� VHD�JDUDQWL]DU� ODV�SHQDV� FRQYHQFLRQDOHV�HQ�TXH�
LQFXUUD�OD�(035(6$�GXUDQWH�HO�3(5,2'2�'(�23(5$&,Ï1�'(�
/$�37$5�(/�$+2*$'2��

E�� 4XH�OD�HQWUHJD�GHO�PRQWR�TXH�DPSDUD�SURFHGHUi�D�IDYRU�GH�&($��
FXDQGR� SRU� FXDOTXLHU� FDXVD�� OD� (035(6$� QR� KD\D� FXELHUWR� HO�
LPSRUWH�GH�ODV�SHQDV�FRQYHQFLRQDOHV��

F�� 4XH� OD� YLJHQFLD� GH� HVWD� ILDQ]D� VHUi� GH� XQ� DxR� SRVWHULRU� D� OD�
HPLVLyQ�\�VXVFULSFLyQ�GHO�$&7$�'(�,1,&,2�'(�23(5$&,Ï1�GH�
/$� 37$5� (/� $+2*$'2� \� VH� UHQRYDUi� FDGD� DxR� GXUDQWH� HO�
3(5,2'2�'(�23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2��

G�� 3HUPDQHFHUi� YLJHQWH� KDVWD� HQ� WDQWR� VH� VROXFLRQHQ�
GHILQLWLYDPHQWH� HQ� IRUPD� FRQFLOLDWRULD�� DUELWUDO� R�
MXULVGLFFLRQDOPHQWH�ODV�FRQWURYHUVLDV�TXH�HQ�GLFKRV�VXSXHVWRV�VH�
VXVFLWHQ�HQWUH�ODV�SDUWHV��

$O�WpUPLQR�GH�OD�YLJHQFLD�GHO�&2175$72��OD�SyOL]D�TXH�FRUUHVSRQGD�DO�
~OWLPR�DxR�GHO�3(5Ë2'2�'(�23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2�
(/� $+2*$'2�� VHUi� FDQFHODGD� FRQWUD� OD� HQWUHJD� GH� OD� SyOL]D� \�
&2175$72� TXH� FRUUHVSRQGDQ� D� OD� *$5$17Ë$� '(� 7(50,1$&,Ï1�
'(/�&2175$72��

'� *$5$17Ë$�'(�7(50,1$&,Ï1�'(/�&2175$72�
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(Q�XQ�SOD]R�GH����GtDV�DQWHULRUHV�D�OD�IHFKD�HQ�TXH�FRQFOX\D�HO�SHULRGR�
GH� RSHUDFLyQ� GH� /$� 37$5� (/� $+2*$'2�� OD� (035(6$� VH� REOLJD� D�
REWHQHU�XQD�ILDQ]D�HTXLYDOHQWH�DO�SDJR�DQXDO�GH�ORV�FRVWRV�GH�RSHUDFLyQ�
FRUUHVSRQGLHQWH� D� ORV� ��� �GRFH�� ~OWLPRV� PHVHV� GH� >7�Q� �� �7� 4�@��
(VWD� ILDQ]D�� HPLWLGD� SRU� XQD� ,QVWLWXFLyQ� $ILDQ]DGRUD� PH[LFDQD�
DXWRUL]DGD� D� VDWLVIDFFLyQ� GH� &($�� GHEHUi� SHUPDQHFHU� YLJHQWH� SRU� XQ�
SHUtRGR�GH�����GRFH��PHVHV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�VXVFULSFLyQ�
GHO� $&7$� '(� ),1,48,72� '(/� &2175$72� <� 5(&(3&,Ï1�
'(),1,7,9$�� SDUD� UHSDUDU� ORV� YLFLRV�GH� FRQVHUYDFLyQ� \�PDQWHQLPLHQWR�
\�R� OD� UHSRVLFLyQ� GH� HTXLSR� GH� OD� 37$5� (/� $+2*$'2� HQ� TXH� KD\D�
LQFXUULGR�OD�(035(6$�GXUDQWH�HO�SHULRGR�GH�RSHUDFLyQ�GH�OD�37$5�(/�
$+2*$'2���
(O�&2175$72�HQ�HO�TXH�VH�RWRUJXH�HVWD�ILDQ]D�GHEHUi�FRQWHQHU�FRPR�
PtQLPR�ODV�VLJXLHQWHV�FRQGLFLRQHV��

D�� 4XH� VH� RWRUJXH� SRU� HO� PRQWR� D� TXH� VH� UHILHUH� HVWH� LQFLVR��
DFWXDOL]DGR���

E�� 4XH�VX�REMHWR�VHD�JDUDQWL]DU� OD�FRUUHFFLyQ�GH�YLFLRV�RFXOWRV�SRU�
RSHUDFLyQ� \� PDQWHQLPLHQWR� GH� HTXLSRV� GH� OD� 37$5� (/�
$+2*$'2�� SRU� SDUWH� GH� OD� (035(6$� HQ� HO� SHULRGR� GH�
RSHUDFLyQ�GH�OD�37$5�(/�$+2*$'2��GXUDQWH�����GRFH��PHVHV�
SRVWHULRUHV� DO� $&7$� '(� ),1,48,72� '(/� &2175$72� <�
5(&(3&,Ï1�'(),1,7,9$��

F�� 4XH�OD�HQWUHJD�GHO�PRQWR�TXH�DPSDUD�OD�ILDQ]D�SURFHGD�HQ�IDYRU�
GH� &($� FXDQGR� pVWD� FRPSUXHEH� GRFXPHQWDOPHQWH� D� OD�
FRPSDxtD� DILDQ]DGRUD� HO� LQFXPSOLPLHQWR� GH� OD� (035(6$� SRU�
YLFLRV�RFXOWRV�HQ�HO�PDQWHQLPLHQWR�GH�ORV�HTXLSRV�R�LQVWDODFLRQHV�
GH� OD�37$5�(/�$+2*$'2�TXH�RULJLQHQ�XQ�PDO� IXQFLRQDPLHQWR�
GH�ODV�PLVPDV��

(Q� WRGR� FDVR�� SHUPDQHFHUi� YLJHQWH� KDVWD� HQ� WDQWR� VH� VROXFLRQHQ�
GHILQLWLYDPHQWH�HQ� IRUPD�FRQFLOLDWRULD�� DUELWUDO�R� MXULVGLFFLRQDOPHQWH� ODV�
FRQWURYHUVLDV�TXH�HQ�GLFKRV�VXSXHVWRV�VH�VXVFLWHQ�HQWUH�ODV�SDUWHV��

��� (Q�FDVR�GH�TXH�VH�SURUURJXHQ�ORV�SOD]RV�GH�HMHFXFLyQ�HVWDEOHFLGRV�SDUD�ODV�
GLVWLQWDV� IDVHV� GH� ORV� WUDEDMRV�� VH� GHEHUi� SDFWDU� TXH� OD� YLJHQFLD� GH� ODV�
JDUDQWtDV� UHVSHFWLYDV� VH� SURUURJXHQ� DXWRPiWLFDPHQWH� R� VH� VXVWLWX\DQ� GH�
LQPHGLDWR�� SDUD� FXEULU� HO� SHUtRGR� FRUUHVSRQGLHQWH� D� OD� DPSOLDFLyQ�� \� VX�
PRQWR�GHEHUi�VHU�DFWXDOL]DGR��UHFRQRFLpQGRVH�HO�LPSRUWH�GH�ORV�JDVWRV�TXH�
FRUUHVSRQGDQ�D�OD�(035(6$�HQ�HO�FDVR�TXH�ODV�FDXVDV�GH�OD�DPSOLDFLyQ�GH�
ORV�SOD]RV�QR�OH�VHDQ�LPSXWDEOHV�D�pVWD��

75,*e6,0$�6(;7$���6(*8526�
��� 'XUDQWH�OD�&RQVWUXFFLyQ�GH�OD�37$5�(/�$+2*$'2�
/D�(035(6$�GHEHUi��D�VX�SURSLR�FRVWR��DVHJXUDU�ORV�WUDEDMRV�\�ELHQHV�REMHWR�
GHO� &2175$72� FRQ� XQ� VHJXUR� SDUD� WRGR� ULHVJR� HQ� OD� FRQVWUXFFLyQ� \�
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HTXLSDPLHQWR�TXH� LQFOX\D��HQ�IRUPD�HQXQFLDWLYD�\�QR� OLPLWDWLYD�� ORV�FRQFHSWRV�
SRU�SpUGLGDV��GDxRV��UHVSRQVDELOLGDG�FLYLO��GHVWUXFFLyQ�SDUFLDO�R�WRWDO�SRU�IXHJR��
UD\RV��WHUUHPRWRV��DFWRV�GH�SHUVRQDV�PDO�LQWHQFLRQDGDV�R�FXDOTXLHU�RWUR�ULHVJR�
VLPLODU��(VWH� VHJXUR� FXEULUi� ORV�GDxRV�SRU� ULHVJRV�GHVGH� OD� IHFKD�HQ�TXH� VH�
VXVFULED� HO� $&7$� '(� ,1,&,2� '(� /$� &216758&&,Ï1� '(� /$� 37$5� (/�
$+2*$'2�KDVWD�OD�VXVFULSFLyQ�GHO�$&7$�'(�,1,&,2�'(�23(5$&,Ï1�'(�/$�
37$5��(/�$+2*$'2�� IHFKD�HQ�TXH�HQWUDUi�HQ�YLJRU�HO�VHJXUR�GH�FREHUWXUD�
DPSOLD�D�TXH�VH�UHILHUH�HO�QXPHUDO�VLJXLHQWH��(O�LPSRUWH�GH�OD�FREHUWXUD�GH�HVWH�
VHJXUR� QR� SRGUi� VHU� LQIHULRU� DO� PRQWR� GH� OD� REUD� HMHFXWDGD� GH� OD� 37$5� (/�
$+2*$'2�\�GHEHUi�DSOLFDUVH�~QLFDPHQWH�D�UHVDUFLU�HO�GDxR�TXH�FXEUH�GLFKR�
VHJXUR� \� SRU� HO� FXDO� IXH� FRQWUDWDGR��(O� EHQHILFLDULR� GHO� VHJXUR� GHEHUi� VHU� HO�
),'(,&20,62�'(�$'0,1,675$&,21��
��� 'XUDQWH�OD�2SHUDFLyQ�GH�OD�37$5�(/�$+2*$'2�
/D� (035(6$� VH� REOLJD� D� FRQWUDWDU� XQ� VHJXUR� GH� FREHUWXUD� DPSOLD� TXH�
DEDUTXH� ORV� ULHVJRV�HQXPHUDGRV�HQ�HO�QXPHUDO�DQWHULRU��SDUD�DVHJXUDU� WRGRV�
ORV� FRPSRQHQWHV� GH� OD� 37$5� (/� $+2*$'2� GXUDQWH� OD� RSHUDFLyQ��
FRQVHUYDFLyQ� \� PDQWHQLPLHQWR�� GXUDQWH� WRGR� HO� SOD]R� TXH� FRUUHVSRQGH� DO�
SHULRGR�GH�RSHUDFLyQ�GH� OD�37$5�(/�$+2*$'2�\�HQ�VX�FDVR��D� OD�SUyUURJD�
GHO� PLVPR�� VL� VH� SDFWD� XQ� QXHYR� SHUtRGR� GH� RSHUDFLyQ�� (O� VHJXUR� VH�
DFWXDOL]DUi�DQXDOPHQWH��
(O� LPSRUWH� GH� HVWH� VHJXUR� GHEHUi� DSOLFDUVH� ~QLFDPHQWH� D� UHVDUFLU� ORV� GDxRV�
TXH�DPSDUD�\�SRU�HO�FXDO�IXH�FRQWUDWDGR��(O�EHQHILFLDULR�GH�HVWH�VHJXUR�GHEHUi�
VHU�HO�),'(,&20,62�'(�$'0,1,675$&,Ï1��
��� 3RU� LQWHUUXSFLyQ� GH� QHJRFLRV� GXUDQWH� OD� RSHUDFLyQ� GH� OD� 37$5� (/�$+2*$'2�
/D� (035(6$� WRPDUi� XQ� VHJXUR� DQXDO� GH� LQWHUUXSFLyQ� GH� QHJRFLR�� R�
DOWHUQDWLYD� DQiORJD� GLVSRQLEOH� HQ� HO� PHUFDGR�� TXH� FXEUD� HYHQWRV�
FRQVHFXHQFLDOHV��SRU�YDORU�HTXLYDOHQWH�D��� �VHLV��PHVHV�GHO�SDJR�GH� OD� WDULID�
GH� FRVWRV� ILMRV� GH� RSHUDFLyQ� \�PDQWHQLPLHQWR� 7�Q� �SDUD� DVHJXUDU� HYHQWXDOHV�SHUtRGRV� GH� QR� RSHUDFLyQ� GH� OD� 37$5� (/� $+2*$'2� SRU� FDXVDV� IXHUD� GH�
FRQWURO�GH� OD�(035(6$�\�GH�&($��(O� YDORU�GH� OD�SULPD�GH�HVWH�VHJXUR�VHUi�
SDJDGR�SRU�OD�(035(6$��TXLHQ�GHEHUi�HQWUHJDU�D�&($�HO�FRPSUREDQWH�GH�OD�
FRQWUDWDFLyQ�GH�HVWH�VHJXUR��GHQWUR�GH�ORV�����WUHLQWD��GtDV�QDWXUDOHV�VLJXLHQWHV�
D� OD� IHFKD�HQ� TXH� VH� VXVFULED� HO� $&7$�'(� ,1,&,2�'(�23(5$&,Ï1�'(�/$��
37$5� (/� $+2*$'2�� (O� EHQHILFLDULR� GH� HVWH� VHJXUR� GHEHUi� VHU� HO�
),'(,&20,62�'(�$'0,1,675$&,Ï1��
(VWH�VHJXUR�GHEHUi�HVWDU�YLJHQWH�GXUDQWH�WRGR�HO�3(5Ë2'2�'(�23(5$&,Ï1�
'(�/$�37$5�(/�$+2*$'2��
7RGRV� ORV� VHJXURV� GHEHUiQ� VHU� RWRUJDGRV� FRQ� DVHJXUDGRUDV� GHELGDPHQWH�
UHJLVWUDGDV�� FXEULHQGR� OD� (035(6$� HO� LPSRUWH� GH� ORV� GHGXFLEOHV� TXH�
FRUUHVSRQGDQ�� /D� IDOWD� X� RPLVLyQ� HQ� FRQWUDWDU� ORV� VHJXURV� PHQFLRQDGRV� R�
PDQWHQHUORV� YLJHQWHV�� SRU� SDUWH� GH� OD� (035(6$�� VH� FRQVLGHUDUi�
LQFXPSOLPLHQWR� GHO� &2175$72� \� FRPR� FRQVHFXHQFLD� FDXVDO� GH� UHVFLVLyQ��
VDOYR� FXDQGR� VHDQ� FRQVHFXHQFLD� GH� FXDOTXLHU� HYHQWR� IXHUD� GH� FRQWURO� GH� OD�
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FLWDGD�(035(6$��
(O�FRVWR�GH�ODV�SyOL]DV�GH�VHJXURV�VHUi�SDJDGR�GLUHFWDPHQWH�SRU�OD�(035(6$�
D� OD� DVHJXUDGRUD�� TXLHQ� GHEHUi�� FXDQGR� DVt� OR� UHTXLHUD� &($�� SUHVHQWDU� ORV�UHFLERV�GH�SDJR�GH� ODV�SyOL]DV�YLJHQWHV�\� OD�GRFXPHQWDFLyQ�TXH�FHUWLILTXH� OD�
FREHUWXUD�\�YDORU�GH�ODV�SyOL]DV��
(Q�WRGR�VHJXUR�VH�GHEHUi�REWHQHU�OD�UHQXQFLD�GH�ORV�DVHJXUDGRUHV�D�WRGRV�VXV�
GHUHFKRV�GH�VXEURJDFLyQ�\�UHFODPDFLyQ�DOJXQD�HQ�FRQWUD�GH�&($��
/D� (035(6$� VH� REOLJD� D� DSOLFDU� HO� LPSRUWH� GH� ODV� LQGHPQL]DFLRQHV� TXH�
UHFLED��SRU�OD�HMHFXFLyQ�GH�ORV�VHJXURV�D�TXH�VH�UHILHUH�HVWD�FOiXVXOD��SDUD�OD�
UHSDUDFLyQ� GH� ORV� GDxRV� FDXVDGRV� HQ� GH� OD� 37$5� (/� $+2*$'2�� \�R� D� OD�
UHSRVLFLyQ�GH�HTXLSR�DIHFWDGR�FXDQGR�VHD�QHFHVDULR��
75,*(6,0$�6(37,0$���2%/,*$&,21(6�'(�/$�(035(6$�
/D�(035(6$�VH�REOLJD�D��
�
��� 2EWHQHU� ORV� UHFXUVRV�HFRQyPLFRV�TXH�VHDQ�QHFHVDULRV�SDUD� OD� UHDOL]DFLyQ�

GHO�352<(&72��FRQ�H[FHSFLyQ�GHO�$32<2�)21$',1��
��� (ODERUDU� (/� 352<(&72� (-(&87,92� '(� /$� 37$5� (/� $+2*$'2�� \� D�

UHDOL]DU�OD�FRQVWUXFFLyQ��HTXLSDPLHQWR��SUXHEDV�\�SXHVWD�HQ�RSHUDFLyQ�GH�OD�
37$5�(/�$+2*$'2���

��� $�UHDOL]DU�HO� WUiPLWH�FRUUHVSRQGLHQWH�D� OD�DFWXDOL]DFLyQ�\�VHJXLPLHQWR�GH� OD�
DSUREDFLyQ�GH� OD�PDQLIHVWDFLyQ�GH� LPSDFWR�DPELHQWDO� \�HO�SODQ�GH�PDQHMR�
DPELHQWDO��LQFOXLGD�VX�HMHFXFLyQ��

��� /OHYDU� D� FDER� OD� RSHUDFLyQ�� FRQVHUYDFLyQ�� UHSRVLFLyQ� GH� HTXLSR� \�
PDQWHQLPLHQWR�GH�OD�37$5�(/�$+2*$'2�\�OD�UHPRFLyQ�\�GLVSRVLFLyQ�ILQDO�
GH�ORV�%,26Ï/,'26��

��� *HVWLRQDU�\�REWHQHU��DVt�FRPR�PDQWHQHU�HQ�YLJHQFLD�WRGD�\�FDGD�XQD�GH�ODV�
DXWRUL]DFLRQHV�� OLFHQFLDV� \� SHUPLVRV� TXH� FRQIRUPH� D� ODV� OH\HV� \�
GLVSRVLFLRQHV�UHJODPHQWDULDV�VH�UHTXLHUDQ�SDUD�OD�HMHFXFLyQ�GH�ORV�WUDEDMRV�
REMHWR�GH�HVWH�&2175$72��

��� 4XH� ORV�PDWHULDOHV� GH� FRQVWUXFFLyQ� VHDQ� QXHYRV�� DVt� FRPR� ORV� HTXLSRV� \�
PDWHULDOHV�XWLOL]DGRV�SDUD�OD�RSHUDFLyQ��FRQVHUYDFLyQ�\�PDQWHQLPLHQWR�GH�OD�
37$5�(/�$+2*$'2��FXPSOLHQGR�FRQ� ODV�QRUPDV�GH�FDOLGDG�HVWDEOHFLGDV�
HQ�HVWH�&2175$72��

��� 1R� FHGHU�� KLSRWHFDU�� HQDMHQDU� R� JUDYDU� GH� FXDOTXLHU� IRUPD� D� IDYRU� GH�
WHUFHUDV� SHUVRQDV�� ItVLFDV� R�PRUDOHV�� ORV� ELHQHV�� GHUHFKRV� \� REOLJDFLRQHV�
GHULYDGDV� GH� HVWH� &2175$72� \� VXV� $QH[RV�� VLQ� SUHYLD� \� H[SUHVD�
DSUREDFLyQ�SRU�HVFULWR�&($��H[FHSWR�SRU�OR�VHxDODGR�HQ�HO�~OWLPR�SiUUDIR�GH�
OD�FOiXVXOD�&8$'5$*e6,0$�&8$57$���&(6,Ï1�'(�'(5(&+26��

��� 6HU�HO�~QLFR�UHVSRQVDEOH�DQWH�&($�GH�OD�HMHFXFLyQ�GH�ODV�REUDV��DVt�FRPR�
GH� OD� UHDOL]DFLyQ� GH� ODV� PLVPDV� FRQIRUPH� D� OR� HVWLSXODGR� HQ� HO� SUHVHQWH�
&2175$72�\�VXV�$QH[RV��
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��� 6XMHWDUVH� D� ODV� GLVSRVLFLRQHV� QRUPDWLYDV� GH� VHJXULGDG� TXH� WHQJD�
HVWDEOHFLGDV� HQ� HO� OXJDU� GH� ODV� REUDV�� HQ� ORV� WpUPLQRV� VROLFLWDGRV� HQ� ODV�
%$6(6�'(�/,&,7$&,Ï1�\�HVWDEOHFLGRV�HQ� OD�352326,&,Ï1��DVt�FRPR�D�
ORV�GHPiV�UHJODPHQWRV�X�RUGHQDPLHQWRV�GH�ODV�DXWRULGDGHV�FRPSHWHQWHV�HQ�
PDWHULD� GH� FRQVWUXFFLyQ�� VHJXULGDG� \� XVR� GH� OD� YtD� S~EOLFD� YLJHQWHV� HQ� HO�
(VWDGR�GH�-DOLVFR��FXDOTXLHU�FDPELR�HQ�HVWH�DVSHFWR�LPSOLFDUi�XQ�HVWXGLR��D�
FRVWD�GH� OD�(035(6$��SDUD�GHWHUPLQDU� OD�UHSHUFXVLyQ��HQ�VX�FDVR��HQ� ORV�
FRVWRV��

����5HVSRQGHU�SRU�ORV�GDxRV�\�SHUMXLFLRV��GLUHFWRV�\�PDWHULDOHV��TXH�VH�FDXVHQ�
D� &($�� R� DO� VLVWHPD� H[LVWHQWH� R� D� WHUFHUDV� SHUVRQDV�� FRQ� PRWLYR� GH� OD�
HMHFXFLyQ� GH� ODV� REUDV� UHODWLYDV� DO� 352<(&72� R� HQ� OD� RSHUDFLyQ� GH� OD�
37$5�(/�$+2*$'2��/RV�ULHVJRV�\� OD�FRQVHUYDFLyQ�GH� ODV�REUDV�KDVWD�HO�
PRPHQWR� GH� VX� HQWUHJD� IRUPDO� VHUiQ� D� FDUJR� GH� OD� (035(6$�� TXLHQ�
FRQWUDWDUi� ORV� VHJXURV� TXH� VH� VHxDODQ� HQ� HVWH� &2175$72� SDUD� WDOHV�
HIHFWRV��SHUR�VL�OD�FREHUWXUD�GH�pVWRV�QR�HV�VXILFLHQWH�SDUD�FXEULU�HO�LPSRUWH�
GH� ORV� GDxRV� TXH� VH� FDXVHQ�� OD� GLIHUHQFLD� OD� FXEULUi� FRQ� UHFXUVRV� GH� VX�
SDWULPRQLR��'LFKRV�UHFXUVRV�QR�SRGUiQ�WRPDUVH�GHO�02172�727$/�'(�/$�
,19(56,Ï1� QL� GH� ORV� UHFXUVRV� GH� OD� &2175$35(67$&,Ï1� 727$/��
H[FHSFLyQ� KHFKD� GHO� UHPDQHQWH� GH� OD� PLVPD�� XQD� YH]� FXELHUWDV� ODV�
REOLJDFLRQHV� GH� SUHODFLyQ� GH� SDJR� TXH� DFXHUGH� OD� (035(6$� FRQ� ODV�
HQWLGDGHV�ILQDQFLHUDV�SDUWLFLSDQWHV�HQ�HO�352<(&72���

����5HSDUDU�R�UHSRQHU�SRU�VX�FXHQWD�ORV�HTXLSRV�H�LQVWDODFLRQHV�GH�OD�37$5�(/�
$+2*$'2��GXUDQWH�WRGD�OD�YLJHQFLD�GH�HVWH�&2175$72��\�UHVSRQGHU�SRU�
ORV� YLFLRV� GH� FRQVHUYDFLyQ� \� PDQWHQLPLHQWR� GHO� PLVPD�� GHQWUR� GH� ORV� ���
�GRFH��PHVHV�VLJXLHQWHV�D�OD�IHFKD�GH�WHUPLQDFLyQ�GHO�SUHVHQWH�&2175$72�
\� UHFHSFLyQ� GH� OD� 37$5� (/� $+2*$'2�� WRPDQGR� HQ� FRQVLGHUDFLyQ� HO�
QRUPDO� GHWHULRUR� GH� ODV� LQVWDODFLRQHV� \� HTXLSRV�� /D� UHVSRQVDELOLGDG�
VHxDODGD�HQ�HVWH�SXQWR�VHUi�FXELHUWD�SRU�OD�(035(6$�FRQ�HO�RWRUJDPLHQWR�
GH�OD�*$5$17Ë$�'(�7(50,1$&,Ï1�'(/�&2175$72��

����7UDQVPLWLUi� D� WtWXOR� JUDWXLWR� \� OLEUH� GH� WRGR�JUDYDPHQ�HQ� IDYRU� GH�&($�� OD�
SURSLHGDG� GH� ODV� LQVWDODFLRQHV�� HTXLSRV�� UHIDFFLRQHV�� PDWHULDOHV�� ELHQHV��
LQVXPRV� \� DFFHVRULRV�� TXH� IRUPHQ� SDUWH� GH� OD� 37$5� (/� $+2*$'2��
$VLPLVPR�� D� OD� IHFKD� GH� HQWUHJD� GH� OD� 37$5�(/�$+2*$'2�� VH� REOLJD� D�
HQWUHJDU�D�&($�ODV�UHIDFFLRQHV�LQGLFDGDV�HQ�HO�$QH[R�����QHFHVDULDV�SDUD�
OD�RSHUDFLyQ��FRQVHUYDFLyQ�\�PDQWHQLPLHQWR�GXUDQWH����VHLV��PHVHV���

����'DU�FDSDFLWDFLyQ�SURIHVLRQDO�\�REMHWLYD�DO�SHUVRQDO�GHVLJQDGR�SRU�&($�SDUD�
OD�RSHUDFLyQ�\�PDQWHQLPLHQWR�GH�OD�37$5�(/�$+2*$'2�LQFOX\HQGR�WRGRV�
ORV�HTXLSRV�\�VLVWHPDV�LQVWDODGRV�SDUD�OD�FRUUHFWD�RSHUDFLyQ�GH�OD�37$5�(/�
$+2*$'2��GXUDQWH����PHVHV�SUHYLRV�D�OD�WHUPLQDFLyQ�GH�&2175$72��

75,*(6,0$�2&7$9$���2%/,*$&,21(6�'(�&($�
(V� REOLJDFLyQ� GH� &($� SURSRUFLRQDU� D� OD� (035(6$�� RSRUWXQDPHQWH� OR�
VLJXLHQWH��
��� 2EWHQFLyQ�GHO�$32<2�)21$',1��
��� 2EWHQFLyQ�H�LQVFULSFLyQ�GH�OD�/Ë1($�'(�&5e',72��
��� 3URSRUFLRQDU� RSRUWXQDPHQWH� D� OD� (035(6$� OD� LQIRUPDFLyQ� QHFHVDULD�
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UHODWLYD� D� ORV� LQPXHEOHV�� HQ� ORV� FXDOHV� VHUiQ� FRQVWUXLGDV� OD� 37$5� (/�
$+2*$'2��

��� $SR\DU� D� OD� (035(6$� HQ� OD� JHVWLyQ� GH� ORV� SHUPLVRV�� OLFHQFLDV� \�
DXWRUL]DFLRQHV�TXH�pVWH� WLHQH�REOLJDFLyQ�GH�REWHQHU�SDUD� OD� UHDOL]DFLyQ�GH�
ODV�2%5$6�'(/�352<(&72�\�VHUYLFLRV�PDWHULD�GHO�SUHVHQWH�&2175$72��

��� *DUDQWL]DU�D�OD�(035(6$�GXUDQWH�OD�YLJHQFLD�GHO�SUHVHQWH�&2175$72��HO�
XVR�JUDWXLWR�GH� ORV� LQPXHEOHV�SDUD� OD�FRQVWUXFFLyQ��HTXLSDPLHQWR�\�SXHVWD�
HQ�RSHUDFLyQ�GH�OD�37$5�(/�$+2*$'2��

��� 3URYHHU�HO�VLWLR�DGHFXDGR�SDUD�HO�GHSyVLWR�GH�ORV�62/,'26�\�%,26Ï/,'26�
R��HQ�VX�FDVR��DVXPLU�D�VX�FDUJR�HO�SDJR�GH�ODV�FXRWDV�TXH�FREUH�HO�UHOOHQR�
VDQLWDULR��

��� (O�SDJR�GH�OD�&2175$35(67$&,Ï1�727$/��
75,*(6,0$�129(1$���(;&/86,Ï1�'(�5(63216$%,/,'$'�'(�&($�
��� &($� QR� LQFXUULUi� HQ� UHVSRQVDELOLGDG� DOJXQD�� GLUHFWD� R� LQGLUHFWDPHQWH�� SRU�

DFFLGHQWHV�� GDxRV� R� SHUMXLFLRV� TXH� UHVXOWHQ� SRU� HO� WUiQVLWR� GH� YHKtFXORV� R�
SHUVRQDV� HQ� OD� 37$5� (/� $+2*$'2� R� GHULYDGRV� GH� VX� &RQVWUXFFLyQ��
2SHUDFLyQ��&RQVHUYDFLyQ�R�0DQWHQLPLHQWR�GH�OD�37$5�(/�$+2*$'2��

&8$'5$*e6,0$���),'(,&20,62�'(�$'0,1,675$&,Ï1�
��� (Q� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� GHULYDGDV� GH� ODV� %$6(6� '(�

/,&,7$&,Ï1�� OD�(035(6$�HQ�FDOLGDG�GH� ILGHLFRPLWHQWH�FRQVWLWXLUi�HQ�XQD�
LQVWLWXFLyQ� ILGXFLDULD�� D� VDWLVIDFFLyQ� GH� &($�� �� HO� ),'(,&20,62� '(�
$'0,1,675$&,Ï1�� PLVPR� TXH� WHQGUi� SRU� REMHWR� ILGXFLDULR� SULQFLSDO�
DGPLQLVWUDU� OD� WRWDOLGDG� GH� ORV� UHFXUVRV� GHULYDGRV� GH� OD�
&2175$35(67$&,Ï1� 727$/�� DVt� FRPR� HO� &$3,7$/� '(� 5,(6*2�� HO�
$32<2� )21$',1� \� OD� DIHFWDFLyQ� GH� ORV� GHUHFKRV� SDUD� GLVSRQHU� GH� ORV�
UHFXUVRV�GHO�&5e',72�\�GH�OD�/Ë1($�'(�&5e',72��KDVWD�VX�OLTXLGDFLyQ�\�
H[WLQFLyQ��

��� (Q� HO� ),'(,&20,62� '(� $'0,1,675$&,Ï1� VH� HVWDEOHFHUi� OD� REOLJDFLyQ�
GHO� ILGXFLDULR� GHO� PLVPR�� GH� HQWUHJDU� D� &($� FXDOTXLHU� LQIRUPDFLyQ� TXH� OH�
VROLFLWH�GHQWUR�GHO�SOD]R�HVWDEOHFLGR�HQ�HO� UHTXHULPLHQWR�TXH�SRU�HVFULWR� OH�
IRUPXOH��

&8$'5$*e6,0$� 35,0(5$��� 3(1$6� &219(1&,21$/(6� 325�,1&803/,0,(172��
��� (Q� ORV� FDVRV� GH� LQFXPSOLPLHQWR� SUHYLVWRV� HQ� HO� SUHVHQWH� FRQWUDWR� � HQ� OD�

SUHVWDFLyQ� GH� ORV� VHUYLFLRV� SRU� SDUWH� GH� OD� (035(6$�� VH� FDXVDUiQ� D� VX�
FDUJR�ODV�SHQDV�FRQYHQFLRQDOHV�TXH�VH�GHWDOODQ�HQ�HO�$QH[R����

��� (O�SDJR�GH�ODV�SHQDV�FRQYHQFLRQDOHV�QR�OLEHUDUi�D�OD�(035(6$�GH�QLQJXQD�
GH�VXV�REOLJDFLRQHV�FRQWUDFWXDOHV��QL�GH�FXPSOLU�DTXHOODV�TXH�VH�HQFXHQWUHQ�
HQ�PRUD��

��� (Q� FDGD� FDVR� GH� DSOLFDFLyQ� GH� SHQDV� FRQYHQFLRQDOHV�� &($� QRWLILFDUi� SRU�
HVFULWR�D�OD�(035(6$�HO�LPSRUWH�TXH�OH�FRUUHVSRQGH�FXEULU�\�OD�IHFKD�HQ�OD�
TXH� GHEHUi� HQWUHJDUOR� D� &($�� (Q� FDVR� GH� LQFXPSOLPLHQWR� HQ� HVWD� IHFKD��
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&($� SURFHGHUi� D� UHDOL]DU� ORV� GHVFXHQWRV� FRUUHVSRQGLHQWHV� GH� ODV� WDULIDV�
7�Q�� 7�Q�GH� DFXHUGR� FRQ� OR� VHxDODGR� HQ� OD� VLJXLHQWH� &OiXVXOD� R� D� KDFHU�HIHFWLYD� ODV� ILDQ]DV�\�R�JDUDQWtDV�TXH�FRUUHVSRQGDQ��HQ� ORV� WpUPLQRV�GH� OR�
HVWDEOHFLGR�HQ�OD�&OiXVXOD�75,*e6,0$�2&7$9$���*$5$17Ë$6�$�&$5*2�
'(�/$�(035(6$���

&8$'5$*e6,0$�6(*81'$���'(6&8(1726��
��� /D�(035(6$�DFHSWD�TXH�VH�OH�SRGUiQ�KDFHU�GHVFXHQWRV�GH�ODV�FDQWLGDGHV�

TXH�VH�OH�GHEHQ�FXEULU�SRU�FRQFHSWR�GHO�VHUYLFLR�GH�RSHUDFLyQ��UHSRVLFLyQ�GH�
HTXLSR�� FRQVHUYDFLyQ� \� PDQWHQLPLHQWR�� 7�Q�� 7�Q�� HQ� ORV� WpUPLQRV� GHO�SUHVHQWH�&2175$72��HQ�ORV�VLJXLHQWHV�FDVRV��

D�� &XDQGR�QR�SDJXH�D�&($�HO�LPSRUWH�GH�ODV�SHQDV�FRQYHQFLRQDOHV�
TXH�KD\DQ�VLGR�DSOLFDGDV�D�FDUJR�GH�pVWD��HQ�ORV�FDVRV�SUHYLVWRV�
HQ�HO�$QH[R����

E�� &XDQGR� OD� (035(6$� QR� FXPSOD� FRQ� OD� UHDOL]DFLyQ� GH� ORV�
WUDEDMRV� FRQVLGHUDGRV� FRPR�SHQGLHQWHV� GH� FRQVWUXFFLyQ�� HQ� ORV�
WpUPLQRV� GH� OR� SUHYLVWR� HQ� OD� &OiXVXOD� 9,*e6,0$� 7(5&(5$���
$&7$6��\�VH�KD\D�HQFDUJDGR�GH�pVWRV�&($��

F�� &XDQGR� H[LVWD� FXDOTXLHU� RWUD� FDQWLGDG� D� SDJDU� D� FDUJR� GH� OD�
(035(6$� \� HQ� IDYRU� GH� &($�� EDMR� ODV� SUHYLVLRQHV� GH� HVWH�
&2175$72�� FXDQGR� HO� SDJR� QR� VHD� FXELHUWR� HQ� WLHPSR� SRU� OD�
(035(6$��

G�� &XDQGR� DFRQWH]FDQ� VLWXDFLRQHV� QR� FXELHUWDV� R� QR� DOFDQFH� VX�
LPSRUWH� SRU� DOJXQR� GH� ORV� VHJXURV� R� JDUDQWtDV� H[KLELGDV� SRU� OD�
(035(6$�� \� TXH� LQMXVWLILFDGDPHQWH� KDJDQ� LQFXUULU� HQ� FRVWRV�
DGLFLRQDOHV�D�&($��

&8$'5$*e6,0$�7(5&(5$���(67$78726�'(�/$�(035(6$�
��� 'XUDQWH� HO� SOD]R� GH� YLJHQFLD� GHO� &2175$72�� OD� (035(6$� GHEHUi�

PDQWHQHU�HO�FDUiFWHU�OHJDO�GH�VRFLHGDG�DQyQLPD��GH�QDFLRQDOLGDG�PH[LFDQD��
FRQ�GRPLFLOLR� HQ�*XDGDODMDUD�� -DOLVFR� \� HVWDUi� VXMHWD�D� OD�/H\�*HQHUDO� GH�
6RFLHGDGHV� 0HUFDQWLOHV� \� GHPiV� GLVSRVLFLRQHV� OHJDOHV� TXH� UHVXOWHQ�
DSOLFDEOHV��

��� /D�(035(6$�QR�SRGUi�LQFRUSRUDU�QXHYRV�VRFLRV�y�PRGLILFDU�VX�HVWUXFWXUD�
DFFLRQDULD��VLQ�TXH�PHGLH�DXWRUL]DFLyQ�SUHYLD��H[SUHVD�\�SRU�HVFULWR�GH�&($�
\� GH� )21$',1�� &($� HQ� HO� HQWHQGLGR� GH� TXH� OD� LQFRUSRUDFLyQ� GH� QXHYRV�
VRFLRV��QR�GHEH�WHQHU�FRPR�FRQVHFXHQFLD��L��OD�VXVWLWXFLyQ�GH�DTXHOORV�TXH��
HQ� VX� FDVR�� KXELHUDQ� DFUHGLWDGR� OD� FDSDFLGDG� WpFQLFD�� MXUtGLFD��
DGPLQLVWUDWLYD� \� ILQDQFLHUD� TXH� VLUYLy� FRPR� EDVH� SDUD� HPLWLU� HO� IDOOR� D� VX�
IDYRU��HQ� WpUPLQRV�GH� ODV�%$6(6�'(�/,&,7$&,Ï1��D�PHQRV�TXH�HO�QXHYR�
VRFLR� VDWLVIDJD� ORV� UHTXLVLWRV� DFUHGLWDGRV� D� WUDYpV� GHO� VRFLR� VXVWLWXLGR� R�
GLOXLGR��R�LL��GHMH�GH�FXPSOLU�FRQ�DOJXQR�GH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�ODV�
%$6(6�'(�/,&,7$&,Ï1�R�HQ�HO�SUHVHQWH�&2175$72���

��� 'H�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�OD�/23650�HO�SUHVHQWH�&2175$72�VyOR�
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VH�RWRUJDUi�D�VRFLHGDGHV�FRQVWLWXLGDV�FRQIRUPH�D� ODV� OH\HV�PH[LFDQDV�HQ�
ORV� WpUPLQRV� TXH� HVWDEOH]FDQ� ODV� /(<(6� $3/,&$%/(6�� 3RU� OR� WDQWR�� OD�
(035(6$� QR� WHQGUi� PiV� GHUHFKRV� TXH� ORV� TXH� OH� FRQFHGHQ� ODV� OH\HV�
PH[LFDQDV� \� HQ� HO� FDVR� TXH� HQ� VX� FDSLWDO� VRFLDO� SDUWLFLSHQ� SHUVRQDV�
H[WUDQMHUDV�� HQ� HVWH� DFWR� VH� FRPSURPHWHQ� H[SUHVDPHQWH� D� QR� LQYRFDU� OD�
SURWHFFLyQ�GH�QLQJ~Q�JRELHUQR�H[WUDQMHUR��EDMR� OD�SHQD�GH�SHUGHU��HQ�FDVR�
FRQWUDULR�� ORV�GHUHFKRV�REMHWR�GHO�SUHVHQWH�&2175$72�HQ�EHQHILFLR�GH� OD�
1DFLyQ�0H[LFDQD��

&8$'5$*e6,0$�&8$57$���&(6,Ï1�'(�'(5(&+26�
��� /RV� GHUHFKRV� \� REOLJDFLRQHV� GHULYDGRV� GHO� &2175$72� QR� SRGUiQ� VHU�

REMHWR�GH�FHVLyQ�SRU�SDUWH�GH�OD�(035(6$��D�PHQRV�TXH��
D�� &XHQWH� FRQ� OD� DXWRUL]DFLyQ� SUHYLD� \� SRU� HVFULWR� GH� &($� \� GH�

)21$',1��
E�� /D�(035(6$�QR�VH�HQFXHQWUH�HQ�HVWDGR�GH� LQFXPSOLPLHQWR�GH�

ODV�REOLJDFLRQHV�D�VX�FDUJR�GHULYDGDV�GHO�&2175$72�D�OD�IHFKD�
GH�OD�VROLFLWXG�GH�DXWRUL]DFLyQ�D�&($��SDUD�OOHYDU�D�FDER�OD�FHVLyQ�
GH�TXH�VH�WUDWH��

F�� (O�FHVLRQDULR�UH~QD�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�ODV�%$6(6�'(�
/,&,7$&,Ï1� SDUD� HO� RWRUJDPLHQWR� GHO� &2175$72� D� OD�
(035(6$��

��� (Q�ORV�WpUPLQRV�GH�HVWD�&OiXVXOD��HQ�HVWH�DFWR�&($�DXWRUL]D�H[SUHVDPHQWH�
D�OD�(035(6$�D�FHGHU�ORV�GHUHFKRV�DO�FREUR�GH�OD�&2175$35(67$&,Ï1�
727$/� TXH� OH� FRUUHVSRQGH�� DIHFWiQGRORV� HQ� HO� SDWULPRQLR� GHO�
),'(,&20,62�'(�$'0,1,675$&,Ï1��

&8$'5$*e6,0$�48,17$���&$62�)2578,72�<�)8(5=$�0$<25�
��� 'XUDQWH�HO�3(5,2'2�'(�,19(56,Ï1�

&RQYLHQHQ� ODV� SDUWHV� TXH� HQ� FDVR� GH� SUHVHQWDUVH� &$62� )2578,72� R�
)8(5=$� 0$<25� R� FDXVDV� GH� LQFXPSOLPLHQWR� QR� LPSXWDEOHV� D� OD�
(035(6$�TXH� LPSLGDQ� OD�FRQVWUXFFLyQ�GH� ODV�2%5$6�'(/�352<(&72��
SRGUiQ� VXVSHQGHUVH� WHPSRUDO� \� SDUFLDOPHQWH� SRU� XQ� Pi[LPR� GH� �� �GRV��
PHVHV� ORV�HIHFWRV�GHO� SUHVHQWH�&2175$72�KDVWD�TXH�GHVDSDUH]FDQ� ODV�
FDXVDV�JHQHUDGRUDV�GH� ORV�PLVPRV�R�VXV�FRQVHFXHQFLDV��PRPHQWR�HQ�HO�
FXDO� GLFKRV� HIHFWRV� MXUtGLFRV� VHUiQ� UHDQXGDGRV� HQ� WRGD� VX� H[WHQVLyQ��
YLJHQFLD�\�YDOLGH]�KDVWD�HO�ILQLTXLWR�GHO�&2175$72��
6L�WUDQVFXUULGR�ORV����GRV��PHVHV�FRQWLQ~D�OD�VXVSHQVLyQ��ODV�SDUWHV�SRGUiQ�
DFRUGDU�OD�WHUPLQDFLyQ�DQWLFLSDGD�GHO�SUHVHQWH�&2175$72��VXMHWiQGRVH�D�
OR� HVWDEOHFLGR� SDUD� HVWH� VXSXHVWR� HQ� OD� &OiXVXOD� &8$'5$*e6,0$�
6(;7$���7(50,1$&,Ï1�$17,&,3$'$��
7UDWiQGRVH� GH� &$62� )2578,72� R� )8(5=$� 0$<25�� SURFHGHUi� OR�
HVWDEOHFLGR�HQ� ORV�FRQWUDWRV�GH�VHJXURV�FRQWUDWDGRV�SRU� OD�(035(6$�HQ�
ORV�WpUPLQRV�GH�HVWH�&2175$72��
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��� 'XUDQWH�HO�3(5Ë2'2�'(�23(5$&,Ï1�GH�OD�37$5�(/�$+2*$'2�
&RQYLHQHQ� ODV� SDUWHV� TXH� HQ� FDVR� GH� SUHVHQWDUVH� &$62� )2578,72� R�
)8(5=$� 0$<25� R� FDXVDV� GH� LQFXPSOLPLHQWR� QR� LPSXWDEOHV� D� OD�
(035(6$�TXH� LPSLGDQ� OD� RSHUDFLyQ�GH� OD�37$5�(/�$+2*$'2��SRGUiQ�
VXVSHQGHUVH�WHPSRUDO�\�SDUFLDOPHQWH�SRU�XQ�Pi[LPR�GH����GRV��PHVHV�ORV�
HIHFWRV� GHO� SUHVHQWH� &2175$72� KDVWD� TXH� GHVDSDUH]FDQ� ODV� FDXVDV�
JHQHUDGRUDV� GH� ORV� PLVPRV� R� VXV� FRQVHFXHQFLDV�� PRPHQWR� HQ� HO� FXDO�
GLFKRV�HIHFWRV�MXUtGLFRV�VHUiQ�UHDQXGDGRV�HQ�WRGD�VX�H[WHQVLyQ��YLJHQFLD�\�
YDOLGH]�KDVWD�HO�ILQLTXLWR�GHO�&2175$72���
&XDQGR� SRU� &$62� )2578,72� R� )8(5=$� 0$<25�� VH� LQWHUUXPSD� OD�
RSHUDFLyQ�� SURFHGHUi� OR� HVWDEOHFLGR� HQ� ORV� FRQWUDWRV� GH� VHJXURV�
FRQWUDWDGRV�SRU� OD�(035(6$�HQ� ORV� WpUPLQRV�GH� OD�&OiXVXOD�75,*e6,0$�
6(;7$���6(*8526��
'XUDQWH� HO� WLHPSR� TXH� GXUH� OD� VXVSHQVLyQ� SRU� FDXVDV� GLVWLQWDV� SHUR� QR�
LPSXWDEOHV� D� OD� (035(6$�� &($� SDJDUi� OD� &2175$35(67$&,Ï1�
727$/�� HQ� ORV� WpUPLQRV� HVWDEOHFLGRV� HQ� OD� &OiXVXOD� 75,*e6,0$�
7(5&(5$���2%/,*$725,('$'�'(/�3$*2�'(�/$�7$5,)$�7�Q�SDJDQGR�
D�OD�(035(6$�OD�WRWDOLGDG�GH�OD�WDULID�7�Q�\��7�Q��
(O�SDJR�GH�OD�WDULID�ILMD�GH�RSHUDFLyQ�7�Q�VHUi�UHDOL]DGR�SRU�&($�HQ�WRGRV�ORV�FDVRV�HQ�TXH�QR�VHD�FXELHUWR�\�SDJDGR�SRU�HO�VHJXUR�GH�LQWHUUXSFLyQ�GH�
QHJRFLR� TXH� VH� WRPH� \� GHO� TXH� KDEOD� OD� &OiXVXOD� 75,*e6,0$� 6(;7$���
6(*8526�
6L�SDVDGRV�ORV����GRV��PHVHV�DQWHV�LQGLFDGRV��QR�VH�SXHGH�UHVWDEOHFHU�HO�
VHUYLFLR�� R� QR� VH� SXHGH� UHVWDEOHFHU� HQ� ODV� FRQGLFLRQHV� ILMDGDV� HQ� HO�
SUHVHQWH� &2175$72�� ODV� SDUWHV� DQDOL]DUiQ� FRQMXQWDPHQWH� OD� VLWXDFLyQ�
FRQWUDFWXDO� SDUD� GHWHUPLQDU� ODV� PHGLGDV� TXH� GHEDQ� WRPDUVH� \� SRGUiQ�
FRQYHQLU�HQ�XQD�PRGLILFDFLyQ�GH� ODV�REOLJDFLRQHV�FRQWUDFWXDOHV��R�HQ�XQD�
SUyUURJD�GH� OD� LQWHUUXSFLyQ�SDUFLDO�R� WRWDO�GHO�VHUYLFLR��6L�QR�HV�SRVLEOH�XQ�
DFXHUGR� DFHSWDEOH� SDUD� ODV� SDUWHV�� pVWDV� SRGUiQ� DFRUGDU� OD� WHUPLQDFLyQ�
DQWLFLSDGD� GHO� SUHVHQWH� &2175$72�� VXMHWiQGRVH� D� OR� TXH� HVWDEOHFH� OD�
&OiXVXOD� &8$'5$*e6,0$� 6(;7$��� 7(50,1$&,Ï1� $17,&,3$'$�� DVt�
FRPR� D� FXEULU� D� OD� (035(6$� WRGRV� \� FDGD� XQR� GH� ORV� JDVWRV� H�
LQGHPQL]DFLRQHV��UD]RQDEOHV�\�GRFXPHQWDGRV��GLUHFWRV�H�LQGLUHFWRV��TXH�OD�
(035(6$� VH� YHD� REOLJDGD� D� HURJDU� FRQ� PRWLYR� GH� ODV� FRQWLQJHQFLDV�
ODERUDOHV�GHULYDGDV�SRU�WDO�FRQFHSWR��
$O�GHVDSDUHFHU� ORV�HIHFWRV�GHO�&$62�)2578,72�R� OD�FDXVD�GH�)8(5=$�
0$<25�� ORV�HIHFWRV� MXUtGLFRV�GHO�&2175$72�VHUiQ� UHDQXGDGRV�HQ� WRGD�
VX�H[WHQVLyQ�GHQWUR�GHO�SOD]R�GH�YLJHQFLD��

&8$'5$*e6,0$�6(;7$���7(50,1$&,Ï1�$17,&,3$'$�
��� /DV�SDUWHV�HVWiQ�GH�DFXHUGR�TXH�VHUiQ�FDXVDV�GH� � WHUPLQDFLyQ�DQWLFLSDGD�

GHO�SUHVHQWH�&2175$72��ODV�VLJXLHQWHV��
,� 7HUPLQDFLyQ�DQWLFLSDGD�SRU�PXWXR�DFXHUGR�HQWUH�ODV�SDUWHV��
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,,� ,PSRVLELOLGDG� GH� FXPSOLU� HO� REMHWR� GHO� PLVPR�� SRU� &$62�
)2578,72�R�)8(5=$�0$<25��\�

,,,� 7HUPLQDFLyQ�DQWLFLSDGD�SRU�UD]RQHV�GH�LQWHUpV�JHQHUDO��
,9� 5HVFLVLyQ�GHO�&2175$72��

,� 7HUPLQDFLyQ�DQWLFLSDGD�SRU�PXWXR�DFXHUGR�HQWUH�ODV�SDUWHV��
$� (O� DFXHUGR� TXH� DO� HIHFWR� FHOHEUHQ� DPEDV� SDUWHV�� HVWDEOHFHUi� ODV�

FRQGLFLRQHV�TXH�SURFHGDQ�SDUD� OD� WHUPLQDFLyQ�DQWLFLSDGD��GHELHQGR�
LQFOXLU�HQWUH�GLFKDV�FRQGLFLRQHV�ODV�VLJXLHQWHV��
D�� 'XUDQWH�HO�3(5Ë2'2�'(�,19(56,Ï1��

L�� &($� VH� HQFDUJDUi� GH� FXEULU� OD� WDULID� 7�SURSRUFLRQDOQ�� TXH�FRUUHVSRQGD�DO�PRQWR� GH� OD� REUD� HMHFXWDGD� GH� OD�37$5�
(/� $+2*$'2� HQ� ORV� WpUPLQRV� GHO� $QH[R� ��� PiV� HO�
LPSRUWH�GH� ORV�VHJXURV�\�HO�FRVWR�GHO�),'(,&20,62�'(�
$'0,1,675$&,Ï1�� HQ� HO�PHV�TXH� FRUUHVSRQGD�SDUD� HO�
LQLFLR� GHO� SOD]R� GH� DPRUWL]DFLyQ� \� GXUDQWH� HO� SOD]R�
VHxDODGR� SDUD� OD� DPRUWL]DFLyQ� GH� FDGD� XQD� GH� ODV�
2%5$6�'(/�352<(&72�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�
OD� FOiXVXOD� 75,*e6,0$��� &2175$35(67$&,Ï1�
727$/��

E�� 'XUDQWH�HO�3(5Ë2'2�'(�23(5$&,Ï1��
L�� &($�FRQWLQXDUi�SDJDQGR� ODV� WDULIDV�7�Q� HQ� ORV� WpUPLQRV�GHO�$QH[R����PiV�HO�LPSRUWH�GH�ORV�VHJXURV�\�HO�FRVWR�GHO�

),'(,&20,62� '(� $'0,1,675$&,Ï1� GXUDQWH� HO� SOD]R�
UHPDQHQWH� SDUD� OD� DPRUWL]DFLyQ� GH� FDGD� XQD� GH� ODV�
2%5$6� '(/� 352<(&72� GH� FRQIRUPLGDG� D� OR�
HVWDEOHFLGR� HQ� OD� FOiXVXOD� 75,*e6,0$���
&2175$35(67$&,Ï1�727$/��

,,� ,PSRVLELOLGDG� GH� FXPSOLU� HO� REMHWR� GHO� &2175$72�� SRU� &$62�
)2578,72�R�)8(5=$�0$<25��
$� /DV� SDUWHV� VH� VXMHWDUiQ� D� OR� SUHYLVWR� HQ� OD� &OiXVXOD�

&8$'5$*e6,0$� 48,17$��� &$62� )2578,72� <� )8(5=$�
0$<25��
D�� 'XUDQWH�HO�3(5Ë2'2�'(�,19(56,Ï1��

L�� &($� VH� HQFDUJDUi� GH� FXEULU� OD� WDULID� 7�SURSRUFLRQDOQ�� TXH�FRUUHVSRQGD�DO�PRQWR�GH� OD�REUD�HMHFXWDGD�HQ�FDGD�XQD�
GH�OD�37$5�(/�$+2*$'2�HQ�ORV�WpUPLQRV�GHO�$QH[R����
PiV� HO� LPSRUWH� GH� ORV� VHJXURV� \� HO� FRVWR� GHO�
),'(,&20,62� '(� $'0,1,675$&,Ï1�� HQ� HO� PHV� TXH�
FRUUHVSRQGD� SDUD� HO� LQLFLR� GHO� SOD]R� GH� DPRUWL]DFLyQ� \�
GXUDQWH� HO� SOD]R� VHxDODGR�SDUD� OD� DPRUWL]DFLyQ�GH� FDGD�
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XQD�GH�ODV�2%5$6�'(/�352<(&72�GH�FRQIRUPLGDG�D�OR�
HVWDEOHFLGR� HQ� OD� FOiXVXOD� 75,*e6,0$���
&2175$35(67$&,Ï1�727$/�'XUDQWH�HO�3(5Ë2'2�'(�
23(5$&,Ï1��

E�� 'XUDQWH�HO�3(5Ë2'2�'(�23(5$&,Ï1��
L�� &($�FRQWLQXDUi�SDJDQGR� ODV� WDULIDV�7�Q��HQ� ORV� WpUPLQRV�GHO�$QH[R����PiV�HO�LPSRUWH�GH�ORV�VHJXURV�\�HO�FRVWR�GHO�

),'(,&20,62� '(� $'0,1,675$&,Ï1� GXUDQWH� HO� SOD]R�
UHPDQHQWH� SDUD� OD� DPRUWL]DFLyQ� GH� FDGD� XQD� GH� ODV�
2%5$6� '(/� 352<(&72� GH� FRQIRUPLGDG� D� OR�
HVWDEOHFLGR� HQ� OD� FOiXVXOD� 75,*e6,0$���
&2175$35(67$&,Ï1�727$/��

,,,� 7HUPLQDFLyQ�DQWLFLSDGD�SRU�UD]RQHV�GH�LQWHUpV�JHQHUDO��
$� 'XUDQWH�HO�3(5,2'2�'(�,19(56,Ï1��
D�� &($�SURFHGHUi�D�FRPXQLFDU�SRU�HVFULWR�D�OD�(035(6$�TXH�SRU�

FDXVDV� GH� LQWHUpV� JHQHUDO� GHEHUi� GDUVH� SRU� WHUPLQDGR�
DQWLFLSDGDPHQWH�HO�SUHVHQWH�&2175$72��IXQGDQGR�\�PRWLYDQGR�
ODV� UD]RQHV� GH� LQWHUpV� JHQHUDO�� VHxDODQGR�HO� SOD]R�TXH� WLHQH� OD�
(035(6$� SDUD� SURFHGHU� D� OD� HQWUHJD� GH� ODV� 2%5$6� '(� /$�
37$5�(/�$+2*$'2��SOD]R�TXH�QR�SRGUi�VHU� LQIHULRU�D����GtDV�
KiELOHV�GHVSXpV�GH�GLFKD�FRPXQLFDFLyQ��

E�� 'HQWUR�GHO� SOD]R�FRQFHGLGR�D� OD�(035(6$�HQ� ORV� WpUPLQRV�GHO�
LQFLVR�DQWHULRU��pVWD�SURFHGHUi�DO�OHYDQWDPLHQWR�GHO�LQYHQWDULR�GH�
ORV� ELHQHV� TXH� LQWHJUDQ� HQ� HVH� PRPHQWR� ODV� REUDV� TXH�
HQWUHJDUi��HQ�FRRUGLQDFLyQ�FRQ�OD�VXSHUYLVLyQ�\�XQ�UHSUHVHQWDQWH�
GH�OD�&($��

F�� �&($�WHQGUi�D�VX�FDUJR�HO�SDJR�D�OD�(035(6$�GH�ORV�JDVWRV�QR�
UHFXSHUDEOHV� TXH� HVWpQ� GHELGDPHQWH� FRPSUREDGRV� SRU� OD�
(035(6$�� GHULYDGRV� GH� ODV� REUDV� HMHFXWDGDV� REMHWR� GH� HVWH�
&2175$72�� PiV� HO� LPSRUWH� GH� ORV� VHJXURV� \� HO� FRVWR� GHO�
),'(,&20,62�'(�$'0,1,675$&,Ï1��DVt�FRPR�HO�PRQWR�GH�ORV�
GHPiV� FRVWRV� UHDOL]DGRV� SRU� OD� (035(6$� HQ� HO� 352<(&72��
&($� LQLFLDUi� HO� SDJR� GH� OD� WDULID� 7�SURSRUFLRQDOQ�� DFWXDOL]DGD� \�GHWHUPLQDGD� SRU� OD� 683(59,6,Ï1�� HQ� HO� HQWHQGLGR� GH� TXH� ORV�
SDJRV�HQ�FXHVWLyQ�GHEHUiQ�UHDOL]DUVH�PHQVXDOPHQWH�D�SDUWLU�GHO�
PHV� ��� FRQWDGR� D� SDUWLU� GH� OD� IHFKD� GH� HQWUDGD� HQ� YLJRU� GHO�
FRQWUDWR� \� GH� FRQIRUPLGDG� FRQ� HO� $QH[R� �� GH� HVWH� FRQWUDWR���
'XUDQWH�HO�SHULRGR�GH�RSHUDFLyQ�GH�OD�37$5�(/�$+2*$'2��

�
%� �'XUDQWH� HO� 3(5Ë2'2� '(� 23(5$&,Ï1� GH� OD� 37$5� (/�

$+2*$'2��
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D�� &($�SURFHGHUi�D�FRPXQLFDU�SRU�HVFULWR�D�OD�(035(6$�TXH�SRU�
FDXVDV� GH� LQWHUpV� JHQHUDO� GHEHUi� GDUVH� SRU� WHUPLQDGR�
DQWLFLSDGDPHQWH�HO�SUHVHQWH�&2175$72��IXQGDQGR�\�PRWLYDQGR�
ODV� UD]RQHV� GH� LQWHUpV� JHQHUDO�� VHxDODQGR�HO� SOD]R�TXH� WLHQH� OD�
(035(6$� SDUD� SURFHGHU� D� OD� HQWUHJD� GH� ODV� REUDV� GHO�
352<(&72�� HO� FXDO� QR� SRGUi� VHU� LQIHULRU� D� ��� �GLH]�� GtDV�
KiELOHV��

E�� 'HQWUR� GHO� SOD]R� FRQFHGLGR� D� OD� (035(6$�� pVWD� SURFHGHUi� DO�
OHYDQWDPLHQWR� GHO� LQYHQWDULR� GH� ORV� ELHQHV� TXH� LQWHJUDQ� HQ� HVH�
PRPHQWR�ODV�REUDV�TXH�HQWUHJDUi��

F�� &($�WHQGUi�D�VX�FDUJR�HO�SDJR�D�OD�(035(6$�GH�ORV�JDVWRV�QR�
UHFXSHUDEOHV� TXH� HVWpQ� GHELGDPHQWH� FRPSUREDGRV� SRU� OD�
(035(6$�GHULYDGRV�GH� OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�REMHWR�GH�
HVWH�&2175$72��

G�� &($� FRQWLQXDUi� SDJDQGR� HO� LPSRUWH� GH� ODV� WDULIDV� 7�Q�� PiV� HO�LPSRUWH� GH� ORV� VHJXURV� \� HO� FRVWR� GHO� ),'(,&20,62� '(�
$'0,1,675$&,Ï1� GXUDQWH� HO� SOD]R� UHPDQHQWH� SDUD� OD�
DPRUWL]DFLyQ� GH� FDGD� XQD� GH� ODV�2%5$6�'(/� 352<(&72� GH�
FRQIRUPLGDG� D� OR� HVWDEOHFLGR� HQ� OD� FOiXVXOD� 75,*e6,0$���
&2175$35(67$&,Ï1�727$/��

H�� (O� PRQWR� GH� ORV� JDVWRV� QR� UHFXSHUDEOHV� FRPSUREDGRV� VHUi�
GHWHUPLQDGR� HQ� XQ� SHULWDMH� TXH� VH� REWHQJD� FRQ� HO� DFXHUGR� GH�
DPEDV� SDUWHV�� (Q� FDVR� GH� GLVFUHSDQFLD�� ODV� SDUWHV� SRGUiQ�
UHFXUULU�DO�SURFHGLPLHQWR�SDUD�GLULPLU�FRQWURYHUVLDV�FRQWHQLGR�HQ�
OD�&OiXVXOD�48,1&8$*e6,0$���&217529(56,$6���

&8$'5$*(6,0$�6e37,0$���&$86$6�'(�5(6&,6,Ï1�
��� &DXVDOHV� GH� UHVFLVLyQ�� 6HUiQ� FDXVDV� GH� UHVFLVLyQ� GHO� SUHVHQWH�

&2175$72��
$� 3RU�FDXVDV�LPSXWDEOHV�D�OD�(035(6$��

D�� &HGHU�� HQDMHQDU� R� JUDYDU� HQ� FXDOTXLHU� IRUPD� HO� SUHVHQWH�
&2175$72� R� DOJXQR� GH� ORV� GHUHFKRV� TXH� GHO�PLVPR� GHULYDQ��
VLQ� OD�SUHYLD�DSUREDFLyQ�SRU�HVFULWR�GH�&($��VDOYR� OD�H[FHSFLyQ�
GH� FHVLyQ� GH� GHUHFKRV� GH� FREUR� GH� OD� &2175$35(67$&,Ï1�
727$/� SUHYLVWD� HQ� OD� &OiXVXOD� &8$'5$*e6,0$� &8$57$���
&(6,Ï1�'(�'(5(&+26��

E�� 1R� FRQWUDWDU� R� PDQWHQHU� YLJHQWHV� DOJXQD� GH� ODV� JDUDQWtDV��
ILDQ]DV�R��ORV�VHJXURV�D�TXH�VH�UHILHUHQ�OD�&OiXVXODV�75,*e6,0$�
48,17$��� *$5$17Ë$6� $� &$5*2� '(� /$� (035(6$� \�
75,*e6,0$�6(;7$���6(*8526��

F�� 3RU�QR� LQLFLDU� D�PiV� WDUGDU�HQ���� �WUHLQWD�� GtDV�SRVWHULRUHV�D� OD�
ILUPD�GHO�$&7$�'(�(175$'$�(1�9,*25�'(/�&2175$72�FRQ�
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HO� 352*5$0$� '(� (-(&8&,Ï1� � HVWDEOHFLGR� HQ� OD�
352326,&,Ï1���

G�� /D�VXVSHQVLyQ�LQMXVWLILFDGD��GH�ODV�2%5$6�'(/�352<(&72��SRU�
XQ� SHUtRGR� PD\RU� GH� ��� �VHVHQWD�� GtDV� QDWXUDOHV� FRQWUD� ORV�
FRUUHVSRQGLHQWHV� 352*5$0$6� '(� (-(&8&,Ï1�� 4XH� VH�
UHJLVWUH�� HQ� ORV� LQIRUPHV� SUHVHQWDGRV� PHQVXDOPHQWH� SRU� OD�
683(59,6,Ï1� DO� FRPLWp� WpFQLFR� GHO� ),'(,&20,62� '(�
$'0,1,675$&,Ï1�� XQ� DWUDVR� ILQDQFLHUR� DFXPXODGR� HQ� OD�
HMHFXFLyQ� GH� ODV� 2%5$6� '(/� 352<(&72� SRU� XQ� SRUFHQWDMH�
PD\RU�R� LJXDO�DO�����GHO�&2672�'(/�352<(&72�D�SDUWLU�GHO�
PHV� �� \� KDVWD� HO� PHV� ��� GHO� 352*5$0$� '(� (-(&8&,Ï1��
UHVSHFWR�DO�SURJUDPD�GH�HURJDFLRQHV�SUHVHQWDGR�FRPR�IRUPDWR���
GHO�$QH[R�'2&80(172����GH�VX�352326,&,Ï1���

H�� 4XH�VH�UHJLVWUH��HQ�ORV�LQIRUPHV�SUHVHQWDGRV�PHQVXDOPHQWH�SRU�
OD� 683(59,6,Ï1� DO� FRPLWp� WpFQLFR� GHO� ),'(,&20,62� '(�
$'0,1,675$&,Ï1�� XQ� DWUDVR� ILQDQFLHUR� DFXPXODGR� HQ� OD�
HMHFXFLyQ� GH� ODV� 2%5$6� '(/� 352<(&72� SRU� XQ� SRUFHQWDMH�
PD\RU�R� LJXDO�DO�����GHO�&2672�'(/�352<(&72�D�SDUWLU�GHO�
PHV� ��� \� KDVWD� ILQDO� GHO� PHV� ��� GHO� 352*5$0$� '(�
(-(&8&,Ï1�� UHVSHFWR� DO� SURJUDPD� GH� HURJDFLRQHV� SUHVHQWDGR�
FRPR� IRUPDWR� �� GHO� $QH[R� '2&80(172� ��� GH� VX�
352326,&,Ï1���

I�� (O�LQFXPSOLPLHQWR�HQ�ODV�358(%$6�'(�/$�37$5�(/�$+2*$'2�
SRU� XQ� SHULRGR� PD\RU� GH� �� �WUHV�� PHVHV� FRQWDGR� D� SDUWLU� GHO�
PRPHQWR�RULJLQDOPHQWH�SUHYLVWR�SDUD�HO�SHULRGR�GH�RSHUDFLyQ�GH�
OD� 37$5� (/� $+2*$'2� \� HQ� FRQVHFXHQFLD� QR� VH� VXVFULED� HO�
$&7$�'(�,1,&,2�'(/�3(5,2'2�'(�23(5$&,Ï1�'(�/$�37$5�
(/� $+2*$'2� (175$'$� (1� 9,*25� '(/� &2175$72� GH�
RSHUDFLyQ�GH�DOJXQD�GH�OD�37$5�(/�$+2*$'2��

J�� (O�LQFXPSOLPLHQWR�GXUDQWH�HO�SHULRGR�GH�RSHUDFLyQ�GH�OD�37$5�(/�
$+2*$'2� GH� ORV� SDUiPHWURV� GH� FDQWLGDG� \� FDOLGDG� GHO� DJXD�
WUDWDGD� \�R� GH� ORV� /2'26� HVWDEOHFLGRV� HQ� HO� SUHVHQWH�
&2175$72�\�VXV�$QH[RV��GXUDQWH�XQ�SOD]R�GH���� �FXDUHQWD�\�
FLQFR��GtDV�QDWXUDOHV�FRQVHFXWLYRV�FRQWDGRV�D�SDUWLU�GH�DTXpO�HQ�
TXH� VH� WHQJD� FRQRFLPLHQWR� GH� ODV� GHILFLHQFLDV� HQ� WDOHV�
SDUiPHWURV�� R� ELHQ�� GXUDQWH� XQ� SOD]R� GH� ��� �QRYHQWD�� GtDV�
QDWXUDOHV�GLVFRQWLQXRV�HQ�XQ�DxR�FDOHQGDULR���

K�� /D�VXVSHQVLyQ�WRWDO�GH�OD�RSHUDFLyQ�GH�DOJXQD�R�GH�OD�37$5�(/�
$+2*$'2��SRU�XQ�SHULRGR�PD\RU�GH�����TXLQFH��GtDV�QDWXUDOHV�
FRQVHFXWLYRV� R� ��� �WUHLQWD�� GtDV� GLVFRQWLQXRV� HQ� XQ� DxR�� VLQ�
FDXVD�MXVWLILFDGD���

L�� &DPELDU�HO�FDUiFWHU�OHJDO�GH�OD�VRFLHGDG��OD�HVWUXFWXUD�DFFLRQDUtD�
R� LQFRUSRUDU� QXHYRV� VRFLRV� VLQ� OD� DSUREDFLyQ� H[SUHVD� \� SRU�
HVFULWR�GH�&($���
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M�� /D� LQFDSDFLGDG� MXUtGLFD�� OHJDO�R� MXGLFLDO�GH� OD�(035(6$��TXH� OH�
LPSLGD� FXPSOLU� FRQ� ODV� REOLJDFLRQHV� GHULYDGDV� GH� HVWH�
&2175$72�SRU�XQ�SOD]R�VXSHULRU�D�QRYHQWD�����B�GtDV�QDWXUDOHV�
FRQVHFXWLYRV��

N�� /D� QHJDWLYD� GH� OD� (035(6$� D� SDJDU� ORV� FRVWRV� GH� OD�
683(59,6,21�� FXDQGR� SRU� VX� FDXVD� VH� KD\D� SURGXFLGR� XQ�
DWUDVR�HQ�OD�HMHFXFLyQ�GH�ODV�2%5$6�'(/�352<(&72��GXUDQWH�
HO�SHULRGR�TXH�VH�SURORQJXH�GLFKR�DWUDVR��

O�� �&($� WHQGUi� HO� GHUHFKR� PiV� QR� OD� REOLJDFLyQ� GH� RSWDU� SRU� QR�
HMHUFHU� VX� GHUHFKR� D� UHVFLQGLU� HVWH� &2175$72�� FXDQGR� VH�
SUHVHQWH�DOJXQR�GH�ORV�VXSXHVWRV�D�TXH�HVWH�QXPHUDO�VH�UHILHUH��
DFRUGDQGR� FRQ� OD� (035(6$� HQ� HO� SDJR� TXH� pVWD� DVXPLUi�
UHVSHFWR�GH�ORV�JDVWRV�HQ�TXH�KD\D�LQFXUULGR�&($�FRQ�PRWLYR�GH�
OD� VXVSHQVLyQ�� (O� KHFKR� GH� TXH� &($� QR� HMHU]D� VX� GHUHFKR� D�
UHVFLQGLU�HVWH�&2175$72��QR� LPSOLFD� OD� UHQXQFLD�D�VX�HMHUFLFLR�
SDUD�FDVRV�IXWXURV��

P��1R�GHVWLQDU� D� OD� UHSDUDFLyQ�GH� ORV�GDxRV� \� SHUMXLFLRV� FDXVDGRV�
SRU�XQ�VLQLHVWUR��HO�LPSRUWH�GH�ODV�LQGHPQL]DFLRQHV�TXH�UHFLED�SRU�
ORV�VHJXURV��

Q�� $Vt�FRPR�ODV�TXH�VHxDOD�HO�DUWtFXOR������GHO�5/2360��
%� ���3RU�FDXVDV�LPSXWDEOHV�D�&($��

D�� &XDQGR�&($�LQWHUUXPSD�VLQ�FDXVD� MXVWLILFDGD��HO�XVR�WHPSRUDO�\�
JUDWXLWR� GH� ORV� WHUUHQRV� VREUH� ORV� FXDOHV� VHUiQ� FRQVWUXLGDV� OD�
37$5�(/�$+2*$'2��

E�� &XDQGR�VH�UHTXLHUDQ�RWURV� WHUUHQRV�SRU�FDPELRV�DFRUGDGRV�FRQ�
SRVWHULRULGDG�D�OD�HQWUDGD�HQ�YLJRU�GH�HVWH�&2175$72��&($�QR�
JDUDQWLFH� D� OD� (035(6$� HO� XVR� WHPSRUDO� \� JUDWXLWR� GH� ORV�
PLVPRV��

F�� &XDQGR�� &($� QR� FXEUD� OD� &2175$35(67$&,Ï1� 727$/�
GXUDQWH����VHLV��PHVHV�FRQVHFXWLYRV��R�QR��GHQWUR�GH�XQ�SHULRGR�
GH�GRV�DxRV�VLQ�SHUMXLFLR�GH�TXH�VH�HVWp�DIHFWDQGR�OD�/Ë1($�'(�
&5e',72��

G�� (O� LQFXPSOLPLHQWR� GH� &($� GH� FXDOTXLHUD� GH� VXV� REOLJDFLRQHV�
HVWDEOHFLGDV� HQ� HO� SUHVHQWH� &2175$72� \� HQ� HO� FRQWUDWR� GH�
),'(,&20,62��

3URFHGLPLHQWR�HQ�FDVR�GH�UHVFLVLyQ�
$� 3RU�FDXVDV�LPSXWDEOHV�D�OD�(035(6$���

D�� 6L� H[LVWLHUH� DOJXQD� FDXVD� UHVFLVLyQ� GH� ODV� VHxDODGDV� HQ� HO�
DSDUWDGR�DQWHULRU��&($�QRWLILFDUi�D� OD�(035(6$�ORV�PRWLYRV�GH�
LQFXPSOLPLHQWR� HQ� TXH� KXELHUH� LQFXUULGR� \� OH� FRQFHGHUi� XQ�
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SHULRGR�GH�FXUD�GH�����WUHLQWD��GtDV�QDWXUDOHV�SDUD�TXH�MXVWLILTXH�
\�HQ�VX�FDVR�UHDOLFH�ORV�DFWRV�WHQGLHQWHV�D�VROXFLRQDU�R�VXEVDQDU�
GLFKR� LQFXPSOLPLHQWR� \� SDUD� TXH� HQ� VX� FDVR�� SUHVHQWH� VXV�
GHIHQVDV�\�SUXHEDV�\�DOHJXH�OR�TXH�D�VX�GHUHFKR�FRQYHQJD���

E�� &($�SRGUi�RWRUJDU�D�OD�(035(6$�XQ�SHULRGR�DGLFLRQDO�SDUD�TXH�
VROXFLRQH� R� VXEVDQH� VX� LQFXPSOLPLHQWR�� FXDQGR� OD� (035(6$�
GHPXHVWUH�D� MXLFLR�GH�&($�TXH�VH�UHTXLHUH�HO�SHULRGR�DGLFLRQDO��
/R�DQWHULRU��HQ� OD� LQWHOLJHQFLD�GH�TXH�VL�HO� LQFXPSOLPLHQWR�QR�HV�
FRUUHJLGR��R�QR�UHVXOWD�VDWLVIDFWRULD�OD�FRUUHFFLyQ�D�MXLFLR�GH�&($�
\� FRQ� HO� GHELGR� VRSRUWH� WpFQLFR� GH� VX� RSLQLyQ�� R� ELHQ� VL� HO�
LQFXPSOLPLHQWR� QR� HV� VXVFHSWLEOH� GH� FRUUHJLUVH�� SURFHGHUi� OD�
UHVFLVLyQ�GHO�SUHVHQWH�&2175$72��

F�� 6L� WUDQVFXUULGR�GLFKRV�SHULRGRV� OD�(035(6$�QR�KD�VROXFLRQDGR�
R�VXEVDQDGR�VX�LQFXPSOLPLHQWR�R�QR�KXELHUH�SUHVHQWDGR�SUXHEDV�
R� KHFKR� PDQLIHVWDFLyQ� DOJXQD� HQ� VX� GHIHQVD�� &($� HPLWLUi� VX�
UHVROXFLyQ� DGPLQLVWUDWLYD� GHELGDPHQWH� IXQGDGD� \� PRWLYDGD��
GHFODUDQGR� VL� SURFHGH� R� QR� OD� UHVFLVLyQ� GHO� SUHVHQWH�
&2175$72��

G�� &($� SRGUi� RWRUJDU� HQ� HO� GLFWDPHQ� VHxDODGR� HQ� HO� SiUUDIR�
DQWHULRU��D�OD�(035(6$�XQ�SHULRGR�DGLFLRQDO�Pi[LPR�GH����GtDV�
SDUD� TXH� VROXFLRQH� R� VXEVDQH� VX� LQFXPSOLPLHQWR�� FXDQGR� OD�
(035(6$�GHPXHVWUH�D�MXLFLR�GH�&($�TXH�VH�UHTXLHUH�HO�SHULRGR�
DGLFLRQDO�� /R� DQWHULRU�� HQ� OD� LQWHOLJHQFLD� GH� TXH� VL� HO�
LQFXPSOLPLHQWR� QR� HV� FRUUHJLGR�� R� QR� UHVXOWD� VDWLVIDFWRULD� OD�
FRUUHFFLyQ�D�MXLFLR�GH�&($�\�FRQ�HO�GHELGR�VRSRUWH�WpFQLFR�GH�VX�
RSLQLyQ�� R� ELHQ� VL� HO� LQFXPSOLPLHQWR� QR� HV� VXVFHSWLEOH� GH�
FRUUHJLUVH�� SURFHGHUi� OD� UHVFLVLyQ� GHO� SUHVHQWH� &2175$72��
PHGLDQWH� OD� HPLVLyQ� GH� XQD� UHVROXFLyQ� DGPLQLVWUDWLYD�
GHELGDPHQWH�IXQGDGD�\�PRWLYDGD��

H���/D�UHVFLVLyQ�OH�VHUi�QRWLILFDGD�SRU�HVFULWR�D�OD�(035(6$�\�HQ�HVWH�
FDVR� OD�&($�UHFLELUi� ODV�REUDV� UHDOL]DGDV�KDVWD�HVH�PRPHQWR��R�
HQ� VX� FDVR�� DVXPLUi� OD� RSHUDFLyQ� GH� OD� 37$5� (/� $+2*$'2���
HVWDEOHFLpQGRVH� XQ� WpUPLQR� Pi[LPR� GH� ��� GtDV� QDWXUDOHV�
LPSURUURJDEOHV� SDUD� OD� HQWUHJD�UHFHSFLyQ� GH� ODV� REUDV�� VL� OD�
UHVFLVLyQ� RFXUUH� � GXUDQWH� HO� 3(5Ë2'2�'(� ,19(56,Ï1� \� GH� ���
GtDV� QDWXUDOHV� SDUD� OD� HQWUHJD�UHFHSFLyQ� GH� OD� 37$5� (/�
$+2*$'2��VL�OD�UHVFLVLyQ�RFXUUH�GXUDQWH�HO�SHUtRGR�GH�RSHUDFLyQ�
GH�OD�PLVPD���

I�� &RQYLHQHQ� ODV� SDUWHV� TXH� TXHGDQ� D� VDOYR� ORV� GHUHFKRV� TXH� OH�
FRQFHGDQ�D�OD�(035(6$�ORV�RUGHQDPLHQWRV�OHJDOHV�GHO�GHUHFKR�
FRP~Q�TXH�UHVXOWHQ�DSOLFDEOHV��

%� 3RU�FDXVDV�LPSXWDEOHV�D�&($��
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D�� 3DUD� KDFHU� YDOHU� OD� UHVFLVLyQ�� OD� (035(6$� VH� VXMHWDUi� D� ORV�
SURFHGLPLHQWRV�SDUD�VROXFLyQ�GH�FRQWURYHUVLDV�HVWDEOHFLGRV�HQ�OD�
&OiXVXOD�48,1&8$*e6,0$���&217529(56,$6���

E���/D�(035(6$�VXVSHQGHUi�WRGRV�ORV�WUDEDMRV�\�FRQMXQWDPHQWH�FRQ�
OD�&($�\�OD�683(59,6,21��OHYDQWDUi�XQ�DFWD�FLUFXQVWDQFLDGD�HQ�
OD� TXH� VH� KDUi� FRQVWDU� HO� HVWDGR� HQ� TXH� VH� HQFXHQWUDQ� ODV�
LQVWDODFLRQHV� ORV� ELHQHV� TXH� ODV� LQWHJUDQ� \� ORV� WpUPLQRV� GH� OD�
5HVROXFLyQ� -XGLFLDO� GH� OD� FRQWURYHUVLD� HQ� OD� TXH� VH� KD\D�
GHFODUDGR� SURFHGHQWH� OD� UHVFLVLyQ�� 6H� OHYDQWDUi� XQ� DFWD�
FLUFXQVWDQFLDGD� HQ� OD� TXH� VH� KDUi� FRQVWDU� HO� HVWDGR� HQ� TXH� VH�
HQFXHQWUDQ� ODV� LQVWDODFLRQHV� \� ORV� ELHQHV� TXH� ODV� LQWHJUDQ��
HVWDEOHFLpQGRVH� XQ� WpUPLQR� Pi[LPR� GH� ��� GtDV� QDWXUDOHV�
LPSURUURJDEOHV� SDUD� OD� HQWUHJD� GH� UHFHSFLyQ� GH� ODV� REUDV�� VL� OD�
UHFLVLyQ� RFXUUH� GXUDQWH� HO� SHULRGR� GH� LQYHUVLyQ� \� GH� GLH]� GtDV�
QDWXUDOHV�SDUD� OD�HQWUHJD�\� UHFHSFLyQ�GH� OD�SODQWD�� VL� OD� UHFLVLyQ�
RFXUUH� GXUDQWH� HO� SHULRGR� GH� RSHUDFLyQ� GH� OD�PLVPD��'HQWUR� GH�
HVWH� SOD]R�� OD� VXSHUYLVLyQ� GH� FRP~Q� DFXHUGR� FRQ� OD� HPSUHVD�
FDOFXODUi� \� GHWHUPLQDUi� ODV� WDULIDV� 7�&� SURSRUFLRQDO� \� 7�5�
SURSRUFLRQDO�TXH�FRUUHVSRQGDQ�D�OD�HMHFXFLyQ�GH�ODV�2%5$6�'(/�
352<(&72� FRQ� HO� REMHWR� GH� QRWLILFDUODV� DO� ),'(,&20,62� '(�
$'0,1,675$&,Ï1�SDUD�ORV�HIHFWRV�GH�SURFHGHU�D�VX�SDJR�HQ�ORV�
WpUPLQRV�SDFWDGRV�HQ�HO�SUHVHQWH�FRQWUDWR�����

�
�
�

��� (IHFWRV�GH�OD�UHVFLVLyQ��
$� 3RU�FDXVDV� LPSXWDEOHV�D� OD�(035(6$�GXUDQWH�HO�3(5Ë2'2�'(�,19(56,Ï1��

�D��'HQWUR� GH� ORV� WUHLQWD� GtDV� QDWXUDOHV� VLJXLHQWHV� D� OD� QRWLILFDFLyQ� GH� OD�
5HVROXFLyQ�$GPLQLVWUDWLYD�HQ� OD�TXH�VH�KD\D�GHFUHWDGR� OD� UHVFLVLyQ�SRU�
SDUWH� GH� OD� &($�� /D� (035(6$� VXVSHQGHUi� WRGRV� ORV� WUDEDMRV� \�
FRQMXQWDPHQWH� FRQ� OD� &($� \� OD� 683(59,6,Ï1� OHYDQWDUiQ� XQ� DFWD�
FLUFXQVWDQFLDGD��HQ�XQ�SOD]R�QR�PD\RU�D�WUHLQWD�GtDV�QDWXUDOHV�FRQWDGRV�
D�SDUWLU�GH� OD� IHFKD�GH� OD�QRWLILFDFLyQ�GH� OD�UHVFLVLyQ��HQ� OD�TXH�VH�KDUi�
FRQVWDU�HO�HVWDGR�HQ�TXH�VH�HQFXHQWUDQ�ODV�LQVWDODFLRQHV��ORV�ELHQHV�TXH�
ODV�LQWHJUDQ�\�HO�GLFWDPHQ�HQ�HO�TXH�VH�IXQGy�\��PRWLYy�OD�UHVFLVLyQ��

� �$~Q� HQ� HO� FDVR� GH� TXH� ODV� SDUWHV� QR� KD\DQ� ILUPDGR� HO� DFWD�
FLUFXQVWDQFLDGD�� VH� SURFHGHUi� D� GHWHUPLQDU� HO� LPSRUWH� GH� OD�
7�&352325&,21$/� \� GH� OD� 7�5352325&,21$/� FRQ� EDVH� HQ� HO� FiOFXOR� TXH�GHEHUi� VHU� UHDOL]DGR�SRU� OD�683(59,6,Ï1�HQ�XQ�SOD]R�Pi[LPR�GH����
�FXDUHQWD� \� FLQFR�� GtDV� QDWXUDOHV� D� SDUWLU� GH� OD� IHFKD� HQ� TXH� VH� KD\D�
QRWLILFDGR�OD�UHVFLVLyQ�GHO�SUHVHQWH�&RQWUDWR��\�GH�DFXHUGR�D� OR�SUHYLVWR�
HQ�HO�$QH[R���GH�HVWH�&RQWUDWR��DFRUGiQGRVH�DGHPiV�TXH� OD�&($� �VH�
REOLJD�D�SDJDU�D�OD�(035(6$��D�SDUWLU�GHO�PHV�Q~PHUR����D�SDUWLU�GH�OD�
IHFKD�GHO�$&7$�'(�(175$'$�(1�9,*25�'(/�&2175$72��HO�PRQWR�
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GH� OD� 7�&352325&,21$/� TXH� FRUUHVSRQGD� DO�PRQWR� GH� REUD� HMHFXWDGD�� \�WDPELpQ� HO� PRQWR� GH� OD� 7�5352325&,21$/�� PLVPD� TXH� VH� FDOFXODUi� FRQ�EDVH�DO�SRUFHQWDMH�GH�OD�REUD�UHDO�HMHFXWDGD��VXMHWiQGRVH�VHJ~Q�HO�FDVR��
D�OR�VLJXLHQWH��
��
L�� 6L�OD�(035(6$�WLHQH�HMHFXWDGR�KDVWD�HO�����GH�ODV�2%5$6�'(/�
352<(&72�� OD� &($� SHQDOL]DUi� FRQ� HO� ���� GHO� PRQWR� GH� OD�
7�5352325&,21$/�TXH�FRUUHVSRQGD���
LL�� 6L� OD�(035(6$�WLHQH�HMHFXWDGR�HQWUH�HO��������\�KDVWD�HO������
GH� ODV� 2%5$6� '(/� 352<(&72�� OD� &($� SHQDOL]DUi� FRQ� HO� ���� GHO�
PRQWR�GH�OD�7�5352325&,21$/�TXH�FRUUHVSRQGD���
LLL�� 6L� OD�(035(6$� WLHQH�HMHFXWDGR�PiV�GHO��������GH� ODV�2%5$6�
'(/� 352<(&72�� OD� &($� SHQDOL]DUi� FRQ� HO� ���� GHO� PRQWR� GH� OD�
7�5352325&,21$/�TXH�FRUUHVSRQGD���

�E�� /D�(035(6$�SDJDUi�D�OD�&($�HO�PRQWR�GH�ODV�SHQDV�FRQYHQFLRQDOHV�HQ�
TXH�KD\D�LQFXUULGR�VLHPSUH�\�FXDQGR�H[LVWD�XQD�5HVROXFLyQ�-XGLFLDO�TXH�
KD\D� FDXVDGR� HMHFXWRULD� \� TXH� OD� REOLJXH� D� UHDOL]DU� HO� SDJR� GH� GLFKDV�
SHQDV� \� HQ� OD� TXH� VH� RUGHQH� OD� DSOLFDFLyQ� GH� ORV� GHVFXHQWRV� DQWHV�
PHQFLRQDGRV�� VLQ� TXH� OD� VXPD� GH� HVWDV� 3HQDV� &RQYHQFLRQDOHV� \� OD�
3HQDOLGDG�DSOLFDGD�D�OD�WDULID�7�5352325&,21$/��SXHGDQ�H[FHGHU�HQ�IRUPD�
FRQMXQWD�GHO�����GHO�02172�727$/�'(�/$� ,19(56,Ï1��(Q�FDVR�GH�
TXH�QR�HIHFW~H�HVWH�SDJR��SURFHGHUi�D�KDFHU�HIHFWLYD�OD�*$5$17Ë$�'(�
&803/,0,(172�'85$17(�/$�&216758&&,Ï1��

�F�� 0LHQWUDV�VXEVLVWDQ�REOLJDFLRQHV�GH�SDJR�D�FDUJR�GH�OD�&($�FRQIRUPH�D�
HVWH�&RQWUDWR��ODV�PLVPDV�HVWDUiQ�HQ�WRGR�PRPHQWR�UHVSDOGDGDV�SRU�HO�
),'(,&20,62�'(�$'0,1,675$&,Ï1�\�OD�/,1($�'(�&5(',72��
�
%� 3RU�FDXVDV� LPSXWDEOHV�D� OD�(035(6$�GXUDQWH�HO�3(5,2'2�'(�23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2��

D�� &($� VH� REOLJD� D� SDJDU� D� OD� (035(6$� GXUDQWH� HO� SOD]R�
UHPDQHQWH� GHO� SHULRGR� RULJLQDOPHQWH� SDFWDGR� FRQIRUPH� D� OR�
HVWDEOHFLGR�HQ�OD�FOiXVXOD�75,*e6,0$���&2175$35(67$&,Ï1�
727$/��

L�� /D�WDULID�7�Q��
LL�� /D� WDULID� 7�5Q� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO�$QH[R����
/R�DQWHULRU�HQ�HO�HQWHQGLGR�TXH�VH�FRQWLQXDUiQ�SDJDQGR�ODV�
WDULIDV� 7�Q� VHJ~Q� FRUUHVSRQGD� D� OD� 37$5� (/� $+2*$'2�TXH�QR�KD\D�SUHVHQWDGR�LQFXPSOLPLHQWR����

E�� /D� (035(6$� FXEULUi� D� &($� HO� PRQWR� GH� ODV� SHQDV�
FRQYHQFLRQDOHV�HQ�TXH�KD\D�LQFXUULGR�DO�PRPHQWR�HQ�TXH�RSHUH�
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OD� UHVFLVLyQ��(Q�FDVR�GH�TXH�QR�HIHFW~H�HVWH�SDJR��SURFHGHUi�D�
KDFHU�HIHFWLYD�OD�*$5$17Ë$�'(�&803/,0,(172�'85$17(�/$�
23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2�(/�$+2*$'2�VHJ~Q�
FRUUHVSRQGD�DO�LQFXPSOLPLHQWR�GH�TXH�VH�WUDWH��

F�� /D� RSHUDFLyQ�� UHSRVLFLyQ� GH� HTXLSRV�� FRQVHUYDFLyQ� \�
PDQWHQLPLHQWR�GH� OD�37$5�(/�$+2*$'2��TXHGDUi�D�FDUJR�GH�
&($��

G�� 0LHQWUDV� VXEVLVWDQ� REOLJDFLRQHV� GH� SDJR� D� FDUJR� GH� OD� &($�
FRQIRUPH�D�HVWH�&RQWUDWR�� ODV�PLVPDV�HVWDUiQ�HQ� WRGR�PRPHQWR�
UHVSDOGDGDV� SRU� HO� ),'(,&20,62� '(� $'0,1,675$&,Ï1� \� OD�
/,1($�'(�&5(',72��

��
H�� /D�&($�FRQWLQXDUi�SDJDQGR�HO� LPSRUWH�GH�OD�7�&�<�7,5�FRQ�VXV�

DFWXDOL]DFLRQHV� UHVSHFWLYDV��PiV� HO� LPSRUWH� GH� ORV� VHJXURV� \� HO�
FRVWR� GHO� ),'(,&20,62� '(� $'0,1,675$&,Ï1� GXUDQWH� HO�
3(5Ë2'2� '(� 23(5$&,Ï1� '(� /$� 3/$17$� 6$1� 3('52�
0È57,5���

�
&� 3RU� FDXVDV� LPSXWDEOHV� D� &($� GXUDQWH� HO� 3(5Ë2'2� '(�,19(56,Ï1��

D�� 8QD� YH]� GHFUHWDGD� OD� UHVFLVLyQ� PHGLDQWH� XQD� 5HVROXFLyQ� TXH�
KD\D� FDXVDGR� HMHFXWRULD�� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ�
HVWD� PLVPD� &OiXVXOD�� OD� (035(6$� VXVSHQGHUi� WRGRV� ORV�
WUDEDMRV� \� FRQMXQWDPHQWH� FRQ� OD� &($� OHYDQWDUiQ� XQ� DFWD�
FLUFXQVWDQFLDGD�HQ�XQ�WpUPLQR�QR�PD\RU�D�WUHLQWD�GtDV�QDWXUDOHV��
FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�QRWLILFDFLyQ�GH�OD�UHVFLVLyQ��HQ�OD�
TXH� VH� KDUi� FRQVWDU� HO� HVWDGR� HQ� TXH� VH� HQFXHQWUDQ� ODV�
LQVWDODFLRQHV�� ORV� ELHQHV� TXH� ODV� LQWHJUDQ� \� OD� 5HVROXFLyQ� TXH�
GHILQD� ORV�PRWLYRV�GH� OD�UHVFLVLyQ��$~Q�HQ�HO�FDVR�HQ�TXH�QR�VH�
KD\D� ILUPDGR� HO� DFWD� FLUFXQVWDQFLDGD�� VH� GHWHUPLQDUi� OD�
7�352325&,21$/��7�&�352325&,21$/�\�7�5�352325&,21$/��FRQ�EDVH�HQ�HO�FiOFXOR�TXH�GHEHUi�VHU�UHDOL]DGR�SRU� OD�683(59,6,Ï1�HQ�XQ�
SOD]R�Pi[LPR�GH����GtDV�QDWXUDOHV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�
GH�OD�UHVROXFLyQ�\�GH�DFXHUGR�D�OR�SUHYLVWR�HQ�HO��$QH[R�Q~PHUR���
GH� HVWH� &RQWUDWR�� TXHGDQGR� OD� &($� REOLJDGD� D� SDJDUOD� D� OD�
(035(6$�D�SDUWLU�GHO�PHV�Q~PHUR����D�SDUWLU�GH�OD�VXVFULSFLyQ�
GHO�$&7$�'(�(175$'$�(1�9,*25�'(/�&2175$72��PiV�VXV�
FRUUHVSRQGLHQWHV�DFWXDOL]DFLRQHV�FRQ�HO�,13&��DVt�PLVPR�OD�&($�
SDJDUi� HO� LPSRUWH� GH� ORV� VHJXURV� \� ORV� KRQRUDULRV� GHO�
),'(,&20,62�'(�$'0,1,675$&,Ï1�����

E�� (Q�ORV�PLVPRV�WpUPLQRV�GH�OD�UHVROXFLyQ�TXH�GHFODUH�OD�UHVFLVLyQ��
&($�SURFHGHUi�D�SDJDU�D� OD�(035(6$�HO�PRQWR�GH� ORV�JDVWRV�
FRPSUREDEOHV�TXH�VH�KD\DQ�JHQHUDGR�D�VX�FDUJR�FRQ�PRWLYR�GH�
OD�UHVFLVLyQ��
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'� 3RU� FDXVDV� LPSXWDEOHV� D� &($� GXUDQWH� HO� 3(5,2'2� '(�23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2��
D�� /D�&($�FRQWLQXDUi�SDJDQGR�ODV�WDULIDV�7�Q��PiV�HO�LPSRUWH�GH�ORV�VHJXURV� \� HO� FRVWR� GHO� ),'(,&20,62� '(� $'0,1,675$&,Ï1�

GXUDQWH� HO� SOD]R� UHPDQHQWH� GHO� SHULRGR� RULJLQDOPHQWH� SDFWDGR�
SDUD�OD�DPRUWL]DFLyQ�GH�FDGD�XQD�GH�OD�2%5$6�'(/�352<(&72�
GH� FRQIRUPLGDG� D� OR� HVWDEOHFLGR� HQ� OD� FOiXVXOD� 75,*e6,0$���
&2175$35(67$&,Ï1� 727$/�� (Q� ORV� WpUPLQRV� FRQWHQLGRV� HQ�
OD�UHVROXFLyQ�TXH�GHFODUH�OD�UHVFLVLyQ��&($�SURFHGHUi�D�SDJDU�D�
OD�(035(6$�HO�PRQWR�GH�ORV�JDVWRV�FRPSUREDEOHV�TXH�VH�KD\DQ�
JHQHUDGR�D�VX�FDUJR�FRQ�PRWLYR�GH�OD�UHVFLVLyQ��

E�� /D� RSHUDFLyQ�� UHSRVLFLyQ� GH� HTXLSRV�� FRQVHUYDFLyQ� \�
PDQWHQLPLHQWR�GH�OD�37$5�(/�$+2*$'2��TXHGDUiQ�D�FDUJR�GH�
&($��

��� 3DUD� HIHFWRV� GH� OD� SUHVHQWH�&OiXVXOD��PLHQWUDV� VXEVLVWDQ� REOLJDFLRQHV� GH�
SDJR�D� FDUJR�GH�&($�� ODV�PLVPDV�HVWDUiQ�HQ� WRGR�PRPHQWR� UHVSDOGDGDV�
SRU�OD�/Ë1($�'(�&5e',72���

&8$'5$*e6,0$�2&7$9$���&21),'(1&,$/,'$'�
��� &($� \� OD�(035(6$� VH� FRPSURPHWH� D� QR� XWLOL]DU� SDUD� RWURV� ILQHV� WRGD� OD�

GRFXPHQWDFLyQ�JHQHUDGD�DO�DPSDUR�GH�HVWH�&2175$72��
��� &($�VH�FRPSURPHWH�D�SUHVHUYDU�\�KDFHU�SUHVHUYDU�ORV�GHUHFKRV�TXH�SRVHH�

OD�(035(6$�VREUH�VX�WHFQRORJtD�SDUD�HO�WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV�\�
/2'26�\�WpFQLFDV�GH�RSHUDFLyQ��

��� /RV�ELHQHV�REMHWR�GHO�SUHVHQWH�&2175$72�QR�SRGUiQ�VHU�XWLOL]DGRV�SDUD�
RWURV�ILQHV�GLVWLQWRV�D�ORV�TXH�VH�SUHYpQ�HQ�HO�PLVPR��

&8$'5$*e6,0$�129(1$���(175$'$�(1�9,*25�'(/�&2175$72��
��� (O�SUHVHQWH�&2175$72�HV�REOLJDWRULR�WDQWR�SDUD�OD�(035(6$�FRPR�SDUD�

&($�KDVWD�OD�WHUPLQDFLyQ�GH�OD�YLJHQFLD�GHO�PLVPR��
��� /RV�HIHFWRV�GHO�SUHVHQWH�&2175$72�LQLFLDUiQ�XQD�YH]�TXH�VH�FXPSODQ�ODV�

VLJXLHQWHV�FRQGLFLRQHV��
�

D�� /D� ILUPD� GHO� &2175$72� \� VXV� DQH[RV� SRU� ODV� SDUWHV�
FRQWUDWDQWHV��HO�REOLJDGR�VROLGDULR��

E�� /D�FRQVWLWXFLyQ��UHJLVWUy�\�HQWUDGD�HQ�YLJRU�GHO�),'(,&20,62�
'(�$'0,1,675$&,Ï1�HQ�ORV�WpUPLQRV�TXH�SUHYp�OD�FOiXVXOD�
BBBBB�GH�HVWH�FRQWUDWR��

F�� /D�VXVFULSFLyQ�\�HQWUDGD�HQ�YLJRU�GHO�&219(1,2�'(�$32<2�
),1$1&,(52�TXH�FRUUHVSRQGH�ILUPDU�D�)21$',1�\�D�OD�&($�
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FRQ� HO� ),'8&,$5,2� FRQIRUPH� DO� ),'(,&20,62� '(�
$'0,1,675$&,Ï1��

G�� /D� REWHQFLyQ�� UHJLVWUR� � \� HQWUDGD� HQ� YLJRU� GH� OD� /Ë1($� '(�
&5e',72� HQ� ORV� WpUPLQRV� TXH� SUHYp� OD� FOiXVXOD� 7ULJpVLPD�
6HJXQGD�� DVt� FRPR� OD� DIHFWDFLyQ� GH� VX� GLVSRVLFLyQ� DO�
),'(,&20,62�'(�$'0,1,675$&,Ï1��

H�� /D�HQWUHJD�IRUPDO�GHO�XVR�WHPSRUDO�\�JUDWXLWR�GH�ORV�WHUUHQRV�
HQ�GRQGH�VH�FRQVWUXLUiQ�OD�37$5�(/�$+2*$'2��

����(O�GtD�VLJXLHQWH�HQ�TXH�VH�FXPSODQ�HVWDV�FRQGLFLRQHV�OD�(035(6$�\�&($�
GHEHUiQ�VXVFULELU�HO�$&7$�'(�(175$'$�(1�9,*25�'(/�&2175$72���
48,1&8$*e6,0$���&217529(56,$6�
��� 3DUD� WRGR� OR� UHODWLYR� D� OD� LQWHUSUHWDFLyQ�� DSOLFDFLyQ� X� REVHUYDQFLD� GHO�

SUHVHQWH�&2175$72��ODV�SDUWHV�VH�VXMHWDQ�D�OR�TXH�UHVXOWH�DSOLFDEOH�GH�OD�
/�2�3�6�5�0�� \� VX� 5HJODPHQWR�� DO� GHUHFKR� FRQWHQLGR� HQ� ODV� /H\HV��
5HJODPHQWRV�\�'LVSRVLFLRQHV�$GPLQLVWUDWLYDV�)HGHUDOHV�\�HQ�OR�QR�SUHYLVWR�
HQ�HOODV��DFXHUGDQ�VXMHWDUVH�D� ORV�RUGHQDPLHQWRV�YLJHQWHV�\�DSOLFDEOHV�HQ�
HO�(VWDGR�GH�-DOLVFR���

��� /DV� SDUWHV� HVWiQ� FRQIRUPHV� TXH� HQ� FDVR� GH� FRQIOLFWR� HQWUH� pVWDV� VH�
VRPHWHUiQ�D�OR�HVWDEOHFLGR�HQ�ORV�VLJXLHQWHV�LQFLVRV��

$� 3URFHGLPLHQWR�FRQFLOLDWRULR��
D�� 5HVSHFWR�GH�FXDOTXLHU�WLSR�GH�FRQWURYHUVLDV�GHULYDGDV�GH�HVWH�

&2175$72�� ODV� SDUWHV� SURFXUDUiQ� EXVFDU� XQD� VROXFLyQ�
PXWXDPHQWH� VDWLVIDFWRULD�D� WUDYpV�GH� ORV� UHSUHVHQWDQWHV�TXH�
SDUD� HO� HIHFWR� GHVLJQHQ�� GHQWUR� GH� XQ� SOD]R� TXH� QR� SRGUi�
H[FHGHU�GH�����GLH]��GtDV�KiELOHV�D�SDUWLU�GH�OD�SULPHUD�VHVLyQ�
TXH�VH�UHDOLFH�SDUD�GLULPLU�HO�FRQIOLFWR��

E�� 7UDQVFXUULGR�HVWH�SOD]R�VLQ�TXH� ODV�SDUWHV� OOHJXHQ�D�VROXFLyQ�
TXH� VHD� GH� OD� HQWHUD� VDWLVIDFFLyQ� GH� DPEDV� SDUWHV�� ODV�
GLIHUHQFLDV� VXEVLVWHQWHV� VH� UHVROYHUiQ�PHGLDQWH�HO�H[KRUWR�D�
DYHQLUVH�SRU�SDUWH�GH�XQ�FRQFLOLDGRU��TXH�GH�FRP~Q�DFXHUGR�
GHVLJQHQ�ODV�SDUWHV��'LFKD�GHVLJQDFLyQ�VH�UHDOL]DUi�GHQWUR�GH�
ORV�VLJXLHQWHV�����TXLQFH��GtDV�QDWXUDOHV�FRQWDGRV�D�SDUWLU�GH�
OD� IHFKD� HQ� TXH� WHUPLQH� HO� SOD]R� GH� ��� �GLH]�� GtDV� KiELOHV�
UHIHULGR�HQ�HO�SiUUDIR�DQWHULRU��

F�� (O� QRPEUDPLHQWR� \� OD� DFHSWDFLyQ� GHO� FDUJR� GH� FRQFLOLDGRU�
GHEHUiQ�FRQVWDU�SRU�HVFULWR�\�ORV�KRQRUDULRV�GHO�PLVPR�VHUiQ�
FXELHUWRV�SRU�DPEDV�SDUWHV�HQ�XQ�����FDGD�XQD�VLQ�DIHFWDU�HO�
SDJR�GH�ODV�WDULIDV��

G�� /DV� RSFLRQHV� GH� VROXFLyQ� DO� FRQIOLFWR� VHUiQ� HPLWLGDV� SRU� HO�
FRQFLOLDGRU�� GHQWUR�GH�XQ�SOD]R�TXH�QR�SRGUi�H[FHGHU�GH����
�GLH]��GtDV�QDWXUDOHV��FRQWDGRV�D�SDUWLU�GH�TXH�HO�PLVPR�WHQJD�
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FRQRFLPLHQWR� GH� OD� FRQWURYHUVLD�� /DV� SDUWHV� SRGUiQ� FRQYHQLU�
HQ�DGRSWDU�XQD�GH�ODV�VROXFLRQHV�SODQWHDGDV�SRU�HO�FRQFLOLDGRU�
R� DFRUGDU� DOJXQD� VROXFLyQ� DOWHUQD�� SDUD� VROXFLRQDU� OD�
FRQWURYHUVLD��

%� 3URFHGLPLHQWR�&RQWHQFLRVR��
D�� (Q� FDVR� GH� TXH� WUDQVFXUULGRV� ORV� SOD]RV� VHxDODGRV� HQ� HO�

LQFLVR�DQWHULRU�� ODV�SDUWHV�QR�KXELHUHQ�DOFDQ]DGR�XQ�DFXHUGR�
FRQFLOLDWRULR�UHVSHFWR�GH�ODV�FRQWURYHUVLDV�� ODV�SDUWHV�GH�HVWH�
&2175$72�FRQYLHQHQ�TXH�WRGDV�ODV�FRQWURYHUVLDV�GHULYDGDV�
GH� OD� LQWHUSUHWDFLyQ�� FXPSOLPLHQWR� R� HMHFXFLyQ� GH� HVWH�
&2175$72�VHUiQ�UHVXHOWDV�GHILQLWLYDPHQWH�SRU�ORV�WULEXQDOHV�
IHGHUDOHV� TXH� UHVXOWHQ� FRPSHWHQWHV� HQ� WpUPLQRV� GH� OD�
OHJLVODFLyQ�DSOLFDEOH��

48,1&8$*e6,0$�35,0(5$����9,*(1&,$�'(/�&2175$72�
��� /D� YLJHQFLD� GH� HO� &2175$72� VHUi� SRU� XQ� SHULRGR� GH� ����� �6,(7(�0,/�

'26&,(1726�'Ë$6���HV�GHFLU������GRVFLHQWRV�FXDUHQWD��PHVHV��FRQWDGRV�
D� SDUWLU� GH� OD� VXVFULSFLyQ� GHO� $&7$� '(� (175$'$� (1� 9,*25� '(/�
&2175$72��

��� $O� WpUPLQR� GH� OD� YLJHQFLD� GHO�&2175$72�� OD�37$5�(/�$+2*$'2�\� ORV�
ELHQHV�DIHFWRV�DO�PLVPR��VH�WUDQVPLWLUiQ�D�&($��HQ�EXHQ�HVWDGR��VLQ�FRVWR�
DOJXQR�\�OLEUH�GH�WRGR�JUDYDPHQ��

48,1&8$*e6,0$�6(*81'$���',6&5(3$1&,$6�(1�/$�,1)250$&,Ï1�
��� (Q�FDVR�GH�GLVFUHSDQFLDV�HQ�OD�LQIRUPDFLyQ�R�GRFXPHQWRV�TXH�LQWHJUDQ�HO�

&2175$72�VH�HVWDUi�D�OR�VLJXLHQWH��6L�OD�GLVFUHSDQFLD�VH�GD���
D�� (QWUH�XQ�RULJLQDO�\�VXV�FRSLDV��SUHYDOHFHUi�HO�RULJLQDO��
E�� (QWUH� ODV� FDQWLGDGHV� HVFULWDV� FRQ� OHWUD� \� ODV� FDQWLGDGHV�

HVFULWDV�FRQ�Q~PHUR��SUHYDOHFHUiQ� ODV�FDQWLGDGHV�HVFULWDV�HQ�
OHWUD��

F�� (QWUH� GRV� Q~PHURV� TXH� VH� UHILHUDQ� DO� PLVPR� FRQFHSWR��
SUHYDOHFHUi�HO�Q~PHUR�PiV�EDMR��

G�� (QWUH� ODV� FRQGLFLRQHV� GHO� &2175$72� \� VXV� $QH[RV��
SUHYDOHFHUiQ�ODV�FRQGLFLRQHV�GHO�&2175$72��

H�� (QWUH� ODV� %$6(6� '(� /,&,7$&,Ï1� \� HO� &2175$72��
SUHYDOHFHUi�OR�HVWDEOHFLGR�HQ�ODV�%$6(6�'(�/,&,7$&,Ï1��

��� /D�(035(6$�VHUi�UHVSRQVDEOH�GH�ORV�HUURUHV�GH�FiOFXOR�TXH�FRPHWD�HQ�OD�
HODERUDFLyQ�GH� ORV�GRFXPHQWRV�D�VX�FDUJR�R�EDMR�VX�UHVSRQVDELOLGDG�� �(Q�
VX� FDVR�� ORV� HUURUHV� GH� FiOFXOR� VH� FRUUHJLUiQ� HQ� OD� IRUPD� TXH� UHVXOWH�
FRQJUXHQWH�FRQ�HO�VHQWLGR�GHO�&2175$72���
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��� /RV�$QH[RV�IRUPDQ�SDUWH�LQWHJUDO�GHO�&2175$72�XQD�YH]�VXVFULWRV�SRU�ODV�
SDUWHV��

��� /DV� SDUWHV� DFHSWDQ� TXH� FXDOTXLHU� DFXHUGR� R� GLVSRVLFLyQ� FRQWHQLGD� HQ� HO�
SUHVHQWH� &2175$72� TXH� UHVXOWH� FRQWUDULD� D� FXDOTXLHU� GLVSRVLFLyQ� GH�
RUGHQ� S~EOLFR�� VH� WHQGUi� SRU� QR� SXHVWD� \� QR� DIHFWDUi� OD� YDOLGH]� GH� ORV�
GHPiV� WpUPLQRV� \� FRQGLFLRQHV� GHO� &2175$72�� &XDQGR� VHD� SRVLEOH�
OHJDOPHQWH�� ODV� SDUWHV� OOHYDUiQ� D� FDER� ODV� DFFLRQHV� SURFHGHQWHV� SDUD�
VXVWLWXLU�ORV�WpUPLQRV�\�FRQGLFLRQHV�TXH�UHVXOWHQ�LQYiOLGRV��

48,1&8$*e6,0$�7(5&(5$���'20,&,/,26��
��� 7RGDV�ODV�FRPXQLFDFLRQHV�HQWUH�ODV�SDUWHV�HQ�UHODFLyQ�FRQ�HO�&2175$72��

GHEHUiQ�VHU�HIHFWXDGDV�SRU�HVFULWR��FRQ�DFXVH�GH�UHFLER�\�HQWUHJDGDV�HQ�HO�
GRPLFLOLR�GH�OD�SDUWH�GHVWLQDWDULD��TXH�VH�VHxDOD�HQ�HVWD�&OiXVXOD��

��� &XDOTXLHU�FDPELR�HQ�ORV�GRPLFLOLRV�DQWHV�DQRWDGRV��GHEHUi�VHU�QRWLILFDGR�D�
OD� RWUD� SDUWH� SRU� OR� PHQRV� FRQ� ��� �WUHLQWD�� GtDV� GH� DQWLFLSDFLyQ�� HQ� HO�
HQWHQGLGR� TXH� GLFKR� GRPLFLOLR� GHEHUi� HVWDU� HQ� HO� (VWDGR� GH� -DOLVFR�� (Q�
FDVR�GH�TXH�OD�(035(6$�RPLWD�QRWLILFDU�SRU�HVFULWR�D�&($�UHVSHFWR�GH�XQ�
FDPELR�GH�VX�GRPLFLOLR��ODV�QRWLILFDFLRQHV�TXH�DO�HIHFWR�OOHYH�D�FDER�&($�HQ�
HO� GRPLFLOLR� VHxDODGR� HQ� HVWD� &OiXVXOD� R� HQ� HO� ~OWLPR� TXH� SRU� HVFULWR�
KXELHUD�QRWLILFDGR��VXUWLUiQ�SOHQRV�HIHFWRV�OHJDOHV��

��� /D� (035(6$� WHQGUi� OD� REOLJDFLyQ� GH� QRWLILFDU� D� &($� HO� QRPEUH� GH� VX�
UHSUHVHQWDQWH�OHJDO�D�TXLHQ�GHEHUiQ�VHU�GLULJLGDV�WRGDV�ODV�FRPXQLFDFLRQHV�
UHODFLRQDGDV� FRQ� HO� &2175$72�� (VWH� UHSUHVHQWDQWH� GHEHUi� FRQWDU� FRQ�
IDFXOWDGHV�VXILFLHQWHV�SDUD� WRPDU� ODV�GHFLVLRQHV�TXH�FRUUHVSRQGDQ�R�ELHQ�
SDUD� WUDQVPLWLU� D� ORV� yUJDQRV� GH� DGPLQLVWUDFLyQ� GH� OD� (035(6$� ORV�
UHTXHULPLHQWRV�UHODFLRQDGRV�FRQ�HO�&2175$72��

'RPLFLOLRV��
&($��
(PSUHVD�BBBBBBBB��
48,1&8$*e6,0$�&8$57$���2%/,*$&,Ï1�62/,'$5,$�
��� BBBBBBBBBBBBBBBBB� VH� REOLJD� D� UHVSRQGHU� VROLGDULDPHQWH� FRQ� OD�

(035(6$� HQ� HO� FXPSOLPLHQWR� FDEDO� GH� WRGDV� \� FDGD� XQD� GH� ODV�
REOLJDFLRQHV� FRQWUDtGDV� HQ� HVWH� LQVWUXPHQWR�� DVt� FRPR� HQ� HO� SDJR� GH�
FXDOTXLHU�FDQWLGDG�TXH�UHVXOWH�D�FDUJR�GHO�PLVPR�SRU�HO�LQFXPSOLPLHQWR�GHO�
SUHVHQWH�&2175$72���

��� 3RU� VX� SDUWH� BBBBBBBBBBBBBBBBBBB�� DVXPH� HQ� HVWH� DFWR�� OD� FDOLGDG� GH�
REOLJDGR�PDQFRPXQDGR�GH� OD�(035(6$�SRU�HO�HTXLYDOHQWH�DO�BBBB��BBB��
SRU�FLHQWR�GH�ODV�REOLJDFLRQHV�D�VX�FDUJR��DVt�FRPR�SRU�HO�SDJR�GHO�PLVPR�
SRUFHQWDMH� VREUH� FXDOTXLHU� FDQWLGDG� TXH� OD� (035(6$� UHVXOWH� REOLJDGR� D�
SDJDU�SRU�HO�LQFXPSOLPLHQWR�GHO�SUHVHQWH�&2175$72��
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48,1&8$*e6,0$�48,17$���7Ë78/26�
��� /RV�WtWXORV�GH�ODV�FOiXVXODV�KDQ�VLGR�HVWDEOHFLGRV�FRQ�HO�~QLFR�ILQ�GH�IDFLOLWDU�

VX�OHFWXUD�\�FRPSUHQVLyQ��VLQ�HPEDUJR��QR�SUHMX]JDQ�VREUH�HO�FRQWHQLGR�GH�
ODV�PLVPDV��QL�RULJLQDQ�REOLJDFLyQ�DOJXQD�SDUD�ODV�SDUWHV��

48,1&8$*e6,0$�6(;7$���$&(37$&,Ï1�,1&21',&,21$/�
��� /D� ILUPD� GHO� SUHVHQWH� GRFXPHQWR�� LPSOLFD� OD� DFHSWDFLyQ� LQFRQGLFLRQDO� H�

LQWHJUDO�GH�VXV� WpUPLQRV�SRU� OD�(035(6$�\�SRU�&($��TXLHQHV�FRQRFHQ�D�
FDEDOLGDG�VXV�FRQVHFXHQFLDV�\�DOFDQFHV��

(QWHUDGDV� ODV� SDUWHV� GHO� DOFDQFH�� FRQWHQLGR� \� IXHU]D� OHJDO� GHO� SUHVHQWH�LQVWUXPHQWR�� OR� ILUPDQ�GH�FRQIRUPLGDG�HQ�GRV�HMHPSODUHV�GH�XQ�PLVPR�WHQRU�\�SDUD�XQ�VROR�HIHFWR��HQ� OD�&LXGDG�GH�*XDGDODMDUD��-DOLVFR��D� ORV�BBB�GtDV�GHO�PHV�GH�BBBB�GH�������
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