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�� '(),1,&,21(6�<�$%5(9,$&,21(6�

3DUD� WRGRV� ORV� HIHFWRV� GHULYDGRV� GH� HVWDV� %$6(6� '(� /,&,7$&,Ï1�� VXV�
$SpQGLFHV� \� $QH[RV� ODV� SDODEUDV� \� WpUPLQRV� LQGLFDGRV� HQ� PD\~VFXODV��
WHQGUiQ� HO� VLJQLILFDGR� TXH� VH� VHxDOD� HQ� HO� $SpQGLFH� ��� VDOYR� TXH�
H[SUHVDPHQWH� VH� LQGLTXH� OR� FRQWUDULR� \� SRGUiQ� VHU� XWLOL]DGRV� HQ� VLQJXODU� R�
SOXUDO�� VHJ~Q� OR� UHTXLHUD� HO� VHQWLGR� GH� OD� RUDFLyQ� GH� TXH� VH� WUDWH�� /RV�
HQFDEH]DGRV�GH�ODV�%$6(6�'(�/,&,7$&,Ï1�\�VXV�$SpQGLFHV��VyOR�WLHQHQ�XQ�
SURSyVLWR� SUiFWLFR�� SRU� OR� TXH� QR� GHEHUiQ� VHU� WRPDGRV� HQ� FXHQWD� SDUD� VX�
LQWHUSUHWDFLyQ��

���',6326,&,21(6�/(*$/(6��
����� $WHQGLHQGR�D� OD�QDWXUDOH]D�)HGHUDO�GH� ORV�UHFXUVRV�GHO�3URJUDPD�SDUD� OD�

0RGHUQL]DFLyQ� GH� 2UJDQLVPRV� 2SHUDGRUHV� GH� $JXD� �3520$*8$��
DGPLQLVWUDGRV� SRU� HO� )RQGR� 1DFLRQDO� GH� ,QIUDHVWUXFWXUD� �)21$',1���
REWHQLGRV� SRU� HO�(VWDGR� GH� -DOLVFR� D� WUDYpV� GH� OD�&($�� SDUD� HIHFWR� GH� GDU�
FXPSOLPLHQWR� D� ORV� UHTXHULPLHQWRV� ILQDQFLHURV� SDUD� HO� 6DQHDPLHQWR� GH� OD�
=RQD� &RQXUEDGD� GH� *XDGDODMDUD�� DVt� FRPR� SDUD� JDUDQWL]DU� OD� HILFLHQFLD��
HILFDFLD�\�KRQUDGH]�GH�OD�DGPLQLVWUDFLyQ�GH�GLFKRV�UHFXUVRV��HQ�FXPSOLPLHQWR�
D�OR�TXH�GLVSRQHQ�ORV�DUWtFXORV�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�
8QLGRV�0H[LFDQRV�� ��� IUDFFLyQ�9,�� ��� IUDFFLRQHV� ,,,� <�9,,,�� ��� IUDFFLyQ� ,�� ���
IUDFFLyQ� ,� \� HO� &DStWXOR� 6HJXQGR� GHO� 7tWXOR� 7HUFHUR� GH� OD� /H\� GH� 2EUDV�
3~EOLFDV� \�6HUYLFLRV�5HODFLRQDGRV� FRQ� ODV�0LVPDV�� OD�&($�� FRQVLGHUD�HVWH�
RUGHQDPLHQWR� \� VX� FRUUHVSRQGLHQWH� 5HJODPHQWR�� FRPR� ODV� GLVSRVLFLRQHV�
OHJDOHV� DSOLFDEOHV� SDUD� HO� HIHFWR� GHO� SURFHVR� GH� OD� SUHVHQWH� /,&,7$&,Ï1�
3~EOLFD�1DFLRQDO�� WRGD� YH]�TXH�HO� REMHWR� GH� OD�PLVPD�HV� OD�&RQVWUXFFLyQ� \�
SRVWHULRU�RSHUDFLyQ�GH�OD�37$5�(/�$+2*$'2���
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����� &RQVLGHUDQGR� TXH� HO� REMHWR� GH� OD� /,&,7$&,Ï1� HV� OD� FRQWUDWDFLyQ� GH� OD�
FRQVWUXFFLyQ�GH�OD�SODQWD�GH�WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV�(O�$KRJDGR�FRQ�
FDSDFLGDG� GH� ������ /36�� TXH� LQFOX\H�� � SUR\HFWR� HMHFXWLYR�� FRQVWUXFFLyQ��
HTXLSDPLHQWR�� HOHFWURPHFiQLFR�� 358(%$6� '(� )81&,21$0,(172��
358(%$6� '(� &$3$&,'$'�� RSHUDFLyQ�� FRQVHUYDFLyQ�� PDQWHQLPLHQWR�� DVt�
FRPR�OD�UHPRFLyQ�\�GLVSRVLFLyQ�ILQDO�GH�ORV�%,26Ï/,'26�\�6Ï/,'26�TXH�VH�
JHQHUHQ��EDMR�OD�PRGDOLGDG�GH�35(&,2�$/=$'2�FRQ�LQYHUVLyQ�PL[WD�SULYDGD�
SDUFLDO� UHFXSHUDEOH�� \� TXH� GLFKD� /,&,7$&,Ï1� VH� HQFXHQWUD� VXMHWD� D� OD�
DSOLFDFLyQ� GH� ODV� GLVSRVLFLRQHV� GH� OD� /H\� GH� 2EUDV� 3~EOLFDV� \� 6HUYLFLRV�
5HODFLRQDGRV�FRQ� ODV�0LVPDV� �\�VX�FRUUHVSRQGLHQWH�UHJODPHQWR��SRU� OR�TXH�
ODV�PRGDOLGDGHV�HVSHFLILFDV�TXH�VH�HVWDEOHFHQ�HQ�ODV�SUHVHQWHV�%$6(6�'(�
/,&,7$&,Ï1�\�HQ�HO�&2175$72�FX\R�PRGHOR�VH�LQFOX\H�FRPR�$SpQGLFH����
VH� UHJXODQ� SRU� GLFKD� QRUPDWLYLGDG�� \� HQ� OR� QR� SUHYLVWR� SRU� ODV� OH\HV� TXH�
UHVXOWHQ� DSOLFDEOHV� \� ODV� GLVSRVLFLRQHV� HVSHFtILFDV� TXH� VH� GHULYHQ� GH� ORV�
LQVWUXPHQWRV�TXH� LQWHJUDQ�H� LQWHJUDUiQ� OD�UHODFLyQ�FRQWUDFWXDO��PDWHULD�GH� OD�
SUHVHQWH�/,&,7$&,Ï1��

����� $VLPLVPR��SDUD�UHVSDOGDU�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GH�SDJR�TXH�
FRQWUDHUi�OD�&($�HQ�HO�PHQFLRQDGR�&2175$72��pVWD�FRQWUDWDUi�XQD�/Ë1($�
'(� &5e',72� HQ� FXHQWD� FRUULHQWH�� LUUHYRFDEOH� \� FRQWLQJHQWH� FRQ�
%$12%5$6��,QVWLWXFLyQ�GH�%DQFD�GH�'HVDUUROOR��X�RWUD�LQVWLWXFLyQ�ILQDQFLHUD��
OD�FXDO�WHQGUi�FRPR�GHVWLQR�FXEULU�SRVLEOHV�IDOWDQWHV�GH�OLTXLGH]�\�FXPSOLU�FRQ�
ODV�REOLJDFLRQHV�GH�SDJR�D�VX�FDUJR�\�HQ�IDYRU�GH�OD�(035(6$��FXDQGR�QR�
FXPSOD�FRQ�GLFKDV�REOLJDFLRQHV�SDFWDGDV�HQ�HO�&2175$72��/D�/Ë1($�'(�
&5e',72�VHUi�KDVWD�SRU�XQ�PRQWR�HTXLYDOHQWH�D�WUHV�PHVHV�GHO�LPSRUWH�GH�
OD� &2175$35(67$&,Ï1� 727$/� SRU� ORV� VHUYLFLRV� D� TXH� VH� UHILHUH� OD�
FOiXVXOD�WULJpVLPD�GHO�&2175$72��PiV�HO�,PSXHVWR�DO�9DORU�$JUHJDGR��O9$��
FRUUHVSRQGLHQWH�� TXH� VH� DFWXDOL]DUi� SHULyGLFDPHQWH� FRQ� EDVH� HQ� HO�
LQFUHPHQWR�TXH�UHJLVWUH�HO�ËQGLFH�1DFLRQDO�GH�3UHFLRV�DO�&RQVXPLGRU��,13&���
\�HVWDUi�YLJHQWH�HQ�WDQWR�H[LVWDQ�REOLJDFLRQHV�GH�SDJR�D�FDUJR�GH�OD�&($�\�D�
IDYRU�GH�OD�(035(6$��(O�FUpGLWR�FRQWDUi�FRQ�HO�DYDO�\�R�GHXGD�VROLGDULD�GHO�
*2%,(512�'(/�(67$'2��FRPSURPHWLHQGR��ORV�LQJUHVRV�TXH�GHULYHQ�GH�ODV�
SDUWLFLSDFLRQHV� SUHVHQWHV� \� IXWXUDV� TXH� HQ� LQJUHVRV� IHGHUDOHV� OH�
FRUUHVSRQGDQ�DO�(VWDGR�GH�-DOLVFR�� VLQ�SHUMXLFLR�GH�DIHFWDFLRQHV�DQWHULRUHV��
HQ� JDUDQWtD� R� IXHQWH� GH� SDJR� GH� ODV� FDQWLGDGHV� TXH�� HQ� VX� FDVR�� VH�
GLVSRQJDQ�DO�DPSDUR�GH�OD�/Ë1($�'(�&5e',72��

����� 7RGRV� ORV� GRFXPHQWRV� TXH� LQWHJUDQ� ODV� SUHVHQWHV� %$6(6� '(�
/,&,7$&,Ï1�GHEHUiQ�VHU�FRQVLGHUDGRV�FRPR�SDUWH� LQWHJUDQWH�GH�OD�UHODFLyQ�
FRQWUDFWXDO� \� FRPR� WDOHV�� WRPDGRV� HQ� FXHQWD� SDUD� OD� HODERUDFLyQ� GH� ODV�
352326,&,21(6�GH� ORV� /,&,7$17(6�� \D� TXH� HQ� pVWRV� VH� HVWDEOHFHQ� ORV�
OLQHDPLHQWRV�QHFHVDULRV�SDUD�TXH��HQ�SULQFLSLR��VH�SURFHGD�D�OD�HYDOXDFLyQ�GH�
ODV� 352326,&,21(6� GH� ORV� /,&,7$17(6�� \� SRVWHULRUPHQWH�� SXHGDQ� VHU�
FXPSOLGRV�ORV�FRPSURPLVRV�GH�OD�(035(6$�TXH�VHUi�WLWXODU�GH�ORV�GHUHFKRV�
\�REOLJDFLRQHV�GHO�&2175$72��
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����� /RV�DFWRV� MXUtGLFRV�TXH�VH�FHOHEUHQ�FRQ�PRWLYR�GH� OD�DGMXGLFDFLyQ�\� IDOOR�
TXH� SURFHGDQ� HQ� OD� SUHVHQWH� /,&,7$&,Ï1�� TXHGDUiQ� VXMHWRV� D� ODV�
GLVSRVLFLRQHV�OHJDOHV�IHGHUDOHV�TXH�FRUUHVSRQGDQ�D�FDGD�WLSR�GH�DFWR�\�VROR�
HQ� IRUPD�VXSOHWRULD�VH�DSOLFDUiQ� ODV� OH\HV�YLJHQWHV�FRPXQHV�GHO�(VWDGR�GH�
-DOLVFR��

����� 3RU�OR�TXH�OD�&($��FRQ�IXQGDPHQWR�HQ�OR�SUHYLVWR�HQ�ORV�DUWtFXORV�����GH�
OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��HQ�OD�/H\�GH�2EUDV�
3~EOLFDV� \� 6HUYLFLRV� 5HODFLRQDGRV� FRQ� ODV� 0LVPDV� �/23650�� \� GHPiV�
/H\HV� $SOLFDEOHV�� SURFHGHUi� D� OD� FHOHEUDFLyQ� GHO� &2175$72� FRQ� HO�
/,&,7$17(�TXH�UHVXOWH�JDQDGRU�GH�OD�SUHVHQWH�/,&,7$&,Ï1���

���
����� (Q�ORV�WpUPLQRV�GHO�DUWtFXOR�����IUDFFLyQ�;;,,,��GH�OD�/23650��QR�SRGUiQ�

SDUWLFLSDU� HQ� OD� SUHVHQWH� /,&,7$&,Ï1� ODV� SHUVRQDV� ItVLFDV� \� PRUDOHV�
LQKDELOLWDGDV�SRU�UHVROXFLyQ�GH�OD�6HFUHWDUtD�GH�OD�)XQFLyQ�3~EOLFD���

����� 'H�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�~OWLPR�SiUUDIR�GHO�DUWtFXOR����GH�OD�
/23650��/D�&($�GLIXQGLy�GXUDQWH�PiV�GH���GtDV�KiELOHV��HQ�VX�SiJLQD�GH�
,QWHUQHW��HO�SUR\HFWR�GH�ODV�SUHVHQWHV�%$6(6�'(�/,&,7$&,Ï1��

�
�� � 2%-(72�'(�/$�/,&,7$&,Ï1��

���������/D�/,&,7$&,Ï1�WLHQH�SRU�REMHWR�OD�DGMXGLFDFLyQ�GH�XQ�&2175$72�SDUD�OD�
&RQVWUXFFLyQ� � GH� XQD� SODQWD� GH� WUDWDPLHQWR� GH� DJXDV� UHVLGXDOHV� \� OD�
RSHUDFLyQ�GH�OD�PLVPD�TXH�FRQVLVWH�HQ�HO�WUDWDPLHQWR�GH�ODV�DJXDV�UHVLGXDOHV�
TXH�OOHJDUiQ�D�OD�37$5�(/�$+2*$'2���SURYHQLHQWHV�GH�OD�=RQD�&RQXUEDGD�
GH�OD�FLXGDG�GH�*XDGDODMDUD��-DOLVFR��

��������(O�/,&,7$17(�*$1$'25��D�WUDYpV�GH�OD�(035(6$��WHQGUi�HO�GHUHFKR�\�
OD�REOLJDFLyQ�GH�VXVFULELU�HO�&2175$72��TXH� WHQGUi�XQD�YLJHQFLD�GH�������
GtDV� FRQWDGRV� D� SDUWLU� GH� OD� IHFKD� GH� OD� (175$'$� (1� 9,*25� '(/�
&2175$72��

������ /D� FRQVWUXFFLyQ� GH� OD� SODQWD� GH� WUDWDPLHQWR� GH� DJXDV� UHVLGXDOHV� WHQGUi��
FRQ� FDSDFLGDG� PHGLD� GH� GLVHxR� GH� ������ /36�� TXH� LQFOX\H�� � 352<(&72�
(-(&87,92�� FRQVWUXFFLyQ�� HTXLSDPLHQWR� HOHFWURPHFiQLFR�� 358(%$6� '(�
)81&,21$0,(172��358(%$6�'(�&$3$&,'$'��RSHUDFLyQ�� FRQVHUYDFLyQ��
PDQWHQLPLHQWR��DVt�FRPR�OD�UHPRFLyQ�\�GLVSRVLFLyQ�ILQDO�GH�ORV�%,26Ï/,'26�
\� 6Ï/,'26� TXH� VH� JHQHUHQ�� 'H� LJXDO� IRUPD� LQFOX\H� OD� SUHSDUDFLyQ� \�
DGHFXDFLyQ�PDQHMR�\�FXPSOLPLHQWR�GH� ODV�QRUPDV�DSOLFDEOHV�HQ�PDWHULD�GH�
PHGLR� DPELHQWH�� GHO�021255(//(12� SDUD� GLVSRQHU� GH� ORV� 6Ï/,'26� � \�
%,26Ï/,'26� SURYHQLHQWHV� GH� WUDWDPLHQWR� GH� ODV� DJXDV� UHVLGXDOHV�� EDMR� OD�
PRGDOLGDG� GH� SUHFLR� DO]DGR� FRQ� LQYHUVLyQ� PL[WD� SULYDGD�� SDUFLDO� \�
UHFXSHUDEOH��/RV�/,&,7$17(6�SUHSDUDUiQ�VXV�352326,&,21(6�FRQ�EDVH�D�
ORV� UHTXHULPLHQWRV� HVWDEOHFLGRV� \� VROLFLWDGRV� HQ� ODV� SUHVHQWHV� %$6(6� '(�
/,&,7$&,Ï1���
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������ 6HUi�UHVSRQVDELOLGDG�H[FOXVLYD�GH�OD�(035(6$�REWHQHU�OD�WRWDOLGDG�GH�ORV�
UHFXUVRV� HFRQyPLFRV� QHFHVDULRV� SDUD� OD� UHDOL]DFLyQ� GHO� 352<(&72�� D�
H[FHSFLyQ�GHO�$32<2�)21$',1��FRQIRUPH�TXH�VH�VHxDOD�HQ�HO�$SpQGLFH���
$VSHFWRV�)LQDQFLHURV��

������� /D�&($�KD�JHVWLRQDGR�\�REWHQLGR�HO�$32<2�)21$',1�FRPR�XQ�UHFXUVR��
QR� UHFXSHUDEOH� SDUD� OD� HMHFXFLyQ� GHO� 352<(&72�� KDVWD� SRU� XQ�PRQWR� GH�
��������������� �&8$752&,(1726� ',(=� 0,//21(6� '(� 3(626� �������
0�1���D�SUHFLRV�GHO�PHV�TXH�VHxDOH�OD�&($��GHO������y�����GHO�&2672�'(/�
352<(&72�GH�OD�352326,&,Ï1�TXH�UHVXOWH�JDQDGRUD�GH�OD�/,&,7$&,Ï1��
OR� TXH� UHVXOWH� PHQRU�� PLVPR� TXH� IXH� DXWRUL]DGR�PHGLDQWH� $FXHUGR� &7��$�
25'����0$<2������9��� HQ� OD� VHVLyQ� RUGLQDULD� FHOHEUDGD� HO� GtD� GRFH� GH�
PD\R�GH�������

����/RV�UHFXUVRV�DGLFLRQDOHV�UHTXHULGRV�SDUD�OD�HMHFXFLyQ�GHO�352<(&72�VHUiQ�
DSRUWDGRV�SRU�HO�/,&,7$17(�JDQDGRU��GH�ORV�FXDOHV�HO�����GHO�&2672�'(/�
352<(&72�� FRPR� PtQLPR�� GHEHUi� VHU� &$3,7$/� '(� 5,(6*2� \� HO�
FRPSOHPHQWR�SRGUi�VHU�D�WUDYpV�GH�FDSLWDO�GH�&5e',72��
�

�
�� '(6&5,3&,Ï1�*(1(5$/�'(�/$�/,&,7$&,Ï1�
��
����� /DV�%$6(6�'(�/,&,7$&,Ï1�VH�HQFXHQWUDQ�GLVSRQLEOHV�SDUD�VX�FRQVXOWD�

HQ� HO� VLVWHPD� &RPSUD1(7� HQ� OD� GLUHFFLyQ� HOHFWUyQLFD�
KWWS���FRPSUDQHW�JRE�P[�\�HQ�HO�GRPLFLOLR�GH� OD�&($��D�SDUWLU�GH� OD� IHFKD�GH�
SXEOLFDFLyQ�GH� OD�&2192&$725,$��/RV� LQWHUHVDGRV�HQ�DGTXLULUODV�GHEHUiQ�
SDJDU� OD� FDQWLGDG� GH� ����������� �'LH]� 0LO� &LHQ� 3HVRV� ������� 0�1���� ,9$�
LQFOXLGR�� PHGLDQWH� FKHTXH� FHUWLILFDGR� R� GH� FDMD� H[SHGLGR� SRU� LQVWLWXFLyQ�
EDQFDULD� D� QRPEUH� GH� OD� &RPLVLyQ� (VWDWDO� GHO� $JXD� GH� -DOLVFR�� R� SRU� OD�
FDQWLGDG�GH��������������'LH]�0LO��3HVRV����������,9$�LQFOXLGR��D�WUDYpV�GHO�
VLVWHPD�&RPSUD1(7��HQ�HO�FDVR�GH�ORV�SODQRV�\�DQH[RV�D�HVWDV�%$6(6�'(�
/,&,7$&,Ï1��VH�GHEHUiQ�REWHQHU�DFXGLHQGR�DO�GRPLFLOLR�GH�OD�&($�VHxDODGR�
HQ�HO�QXPHUDO������GH�HVWDV�%$6(6�'(�/,&,7$&,Ï1��

����� /DV�%$6(6�'(�/,&,7$&,Ï1�HVWDUiQ�D�OD�YHQWD�D�SDUWLU�GHO�GtD�HQ�TXH�VH�
SXEOLTXH� OD�&2192&$725,$�HQ�HO�'LDULR�2ILFLDO� GH� OD�)HGHUDFLyQ�\�KDVWD��
LQFOXVLYH�� HO� VH[WR� GtD� QDWXUDO� SUHYLR� DO� DFWR� GH� SUHVHQWDFLyQ� \� DSHUWXUD� GH�
352326,&,21(6���
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���
�

����� (Q� OD�/,&,7$&,Ï1�SRGUiQ�SDUWLFLSDU� WRGRV� ORV� LQWHUHVDGRV�TXH�VDWLVIDJDQ�
ORV�WpUPLQRV�GH�OD�&2192&$725,$�\�DGTXLHUDQ�ODV�%$6(6�'(�/,&,7$&,Ï1�
\� TXH� FXHQWHQ� FRQ� OD� FDSDFLGDG� DGPLQLVWUDWLYD�� WpFQLFD� \� ILQDQFLHUD� SDUD�
FXPSOLU� FRQ� ORV� UHTXHULPLHQWRV� HVWDEOHFLGRV� HQ� ODV� SUHVHQWHV� %$6(6� '(�
/,&,7$&,Ï1��

����� &XDQGR�GRV�R�PiV�SHUVRQDV�GHVHHQ�SDUWLFLSDU�HQ�OD�/,&,7$&,Ï1�FRPR�XQ�
VyOR�/,&,7$17(��SRGUiQ�DJUXSDUVH��SDUD�SUHVHQWDU�XQD�VROD�352326,&,Ï1�
VLQ� QHFHVLGDG� GH� FRQVWLWXLU� XQD� VRFLHGDG��PHGLDQWH� OD� FRQIRUPDFLyQ� GH� XQ�
&2175$72�'(�$62&,$&,Ï1��

����� (Q� FDVR� GH� UHVXOWDU� JDQDGRUHV� GH� OD� /,&,7$&,Ï1�� FRQVWLWXLUiQ� XQD�
VRFLHGDG� GH� SURSyVLWR� ~QLFR�� GH� QDFLRQDOLGDG� PH[LFDQD� TXH� ILUPDUi� HO�
&2175$72��

����� /D�&($� UHVROYHUi� ODV�GXGDV�TXH� ORV�SDUWLFLSDQWHV� WHQJDQ�FRQ� UHODFLyQ�DO�
FRQWHQLGR� \� DOFDQFH� GH� HVWDV� %$6(6� '(� /,&,7$&,Ï1�� HQ� OD� -817$� '(�
$&/$5$&,21(6�� D� WUDYpV� GH� FRQVXOWDV� SUHVHQWDGDV� SUHYLDPHQWH� SRU�
HVFULWR�� GH� FRQIRUPLGDG� FRQ� HO� QXPHUDO� ����� GH� HVWDV� %$6(6� '(�
/,&,7$&,Ï1����

����� (O�/,&,7$17(�GHEHUi�SUHVHQWDU�VX�352326,&,Ï1�HQ�XQ�SDTXHWH�FHUUDGR�
HQ� IRUPD� LQYLRODEOH� \� GHQWUR� GHO� PLVPR�� SUHVHQWDUi� SRU� VHSDUDGR� OD�
35238(67$�7e&1,&$�\�OD�35238(67$�(&21Ï0,&$��

����� /D� 352326,&,Ï1� GHO� /,&,7$17(� GHEHUi� HQWUHJDUVH� D� OD� &($�
SUHFLVDPHQWH� HQ� HO� DFWR� GH� SUHVHQWDFLyQ� \� DSHUWXUD� GH� 352326,&,21(6��
LQGLFDGR�HQ�HO�SXQWR�����GH�ODV�SUHVHQWHV�%$6(6�'(�/,&,7$&,Ï1��

����� 6yOR� VHUiQ� DFHSWDGDV� SDUD� VX� UHYLVLyQ� GHWDOODGD� ODV� 352326,&,21(6�
TXH� FRQWHQJDQ� ORV� GRFXPHQWRV� \� OD� LQIRUPDFLyQ� TXH� FXPSOD� FRQ� ORV�
UHTXLVLWRV� �HVWDEOHFLGRV�\�VROLFLWDGDV�SRU� OD�&($�HQ�HO�QXPHUDO����GH�HVWDV�
%$6(6�'(�/,&,7$&,Ï1���

������ (Q�HO�$FWR�GH�3UHVHQWDFLyQ�\�$SHUWXUD�GH�352326,&,21(6��OD�&($�GDUi�
D� FRQRFHU� D� WRGRV� ORV� /,&,7$17(6�HO�PRQWR� GH� OD�&2175$35(67$&,Ï1�
727$/�SUHVHQWDGD�SRU�FDGD�/,&,7$17(��

������ /D� &($� FRQVHUYDUi� EDMR� VX� FXVWRGLD� ODV� 352326,&,21(6� SDUD� VX�
HYDOXDFLyQ� GHWDOODGD� FRQIRUPH� D� ORV� FULWHULRV� HVWDEOHFLGRV� HQ� ODV� SUHVHQWHV�
%$6(6�'(�/,&,7$&,Ï1���

������ /RV�LQWHUHVDGRV�\�ORV�/,&,7$17(6�GHEHUiQ�DEVRUEHU�WRGRV�ORV�FRVWRV�TXH�
LPSOLTXH� HO� DQiOLVLV�� SUHSDUDFLyQ�� IRUPXODFLyQ� \� SUHVHQWDFLyQ� GH� VXV�
352326,&,21(6��SRU�OR�TXH�OD�&($�HQ�QLQJ~Q�VXSXHVWR�VHUi�UHVSRQVDEOH�
SRU� GLFKRV� FRVWRV�� QL� D~Q�HQ�HO� FDVR�GH�TXH� OD� /,&,7$&,Ï1�VHD�GHFODUDGD�
GHVLHUWD� R� VXVSHQGLGD�� OR� TXH� HV� DFHSWDGR� LQFRQGLFLRQDOPHQWH� SRU� ORV�
LQWHUHVDGRV� \� /,&,7$17(6� SRU� HO� KHFKR� GH� DGTXLULU� ODV� %$6(6� '(�
/,&,7$&,Ï1�y�SUHVHQWDU�XQD�352326,&,Ï1��



�

���
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�
�� � � ',6326,&,21(6�*(1(5$/(6��
����� /D�&($�VHUi�HO�yUJDQR�FRPSHWHQWH�HQ�OD�HVIHUD�DGPLQLVWUDWLYD�SDUD�DSOLFDU�

H�LQWHUSUHWDU�HVWDV�%$6(6�'(�/,&,7$&,Ï1�\�SDUD�UHVROYHU�FXDOTXLHU�DVXQWR�
TXH�VH�SUHVHQWH�GHQWUR�GHO�SURFHGLPLHQWR�GH�OD�/,&,7$&,Ï1���

����� /D�&($�SUHVLGLUi�FDGD�DFWR�SRU�FRQGXFWR�GHO�VHUYLGRU�S~EOLFR�GHVLJQDGR�DO�
HIHFWR� \� FRQFXUULUiQ� D� ORV� PLVPRV�� ORV� /,&,7$17(6� R� VXV� UHSUHVHQWDQWHV�
OHJDOHV�GHELGDPHQWH�DFUHGLWDGRV�SDUD�FDGD�DFWR��

����� 'HQWUR� GHO� SURFHGLPLHQWR� GH� OD� /,&,7$&,Ï1�� ORV� DFWRV� GH� WUiPLWH� VHUiQ�
OOHYDGRV� D� FDER� SRU� FRQGXFWR� GHO� ,QJ�� 0DUFRV� &ULVStQ� 6HUUDQR� 5DPRV��
*HUHQWH� GH�2EUDV� GH� � OD� � &($�� LQFOX\HQGR� � OD� YHQWD� GH� HVWDV� %$6(6�'(�
/,&,7$&,Ï1��ODV�-817$6�'(�$&/$5$&,21(6��OD�H[SHGLFLyQ�GH�ORV�HVFULWRV�
TXH� FRQWHQJDQ� ODV� UHVSXHVWDV� D� ODV� FRQVXOWDV� UHDOL]DGDV�� R� FXDOTXLHU�
LQIRUPDFLyQ� TXH� GHED� VHU� FRPXQLFDGD� D� ORV� /,&,7$17(6� DVt� FRPR� OD�
UHFHSFLyQ� GH� 352326,&,21(6�� HO� GHVHFKDPLHQWR� GH� ODV� PLVPDV� \�R� OD�
GHVFDOLILFDFLyQ� GH� 35238(67$6� 7e&1,&$6� \� 35238(67$6�
(&21Ï0,&$6� FRQ� VX� GLFWDPHQ� FRUUHVSRQGLHQWH�� 'H� LJXDO� IRUPD� VHUi� HO�
UHVSRQVDEOH�GH�OD�HODERUDFLyQ�GH�PLQXWDV�\�DFWDV�DGPLQLVWUDWLYDV�VX�FXVWRGLD�
\� JXDUGD� GH� OD� LQIRUPDFLyQ� \� GRFXPHQWDFLyQ� JHQHUDGD� HQ� HO� SURFHVR�
OLFLWDWRULR�\�GH� OD�GRFXPHQWDFLyQ�SUHVHQWDGD�SRU� ORV�/,&,7$17(6��DVt�FRPR�
GH�FXDOTXLHU�RWUD�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�OD�/,&,7$&,Ï1���

����� (O� IDOOR� GH� OD� /,&,7$&,Ï1� R� OD� UHVROXFLyQ� PHGLDQWH� OD� FXDO� VH� GHFODUH�
GHVLHUWD� R� FDQFHODGD� OD� PLVPD�� SRQGUiQ� ILQ� DO� SURFHGLPLHQWR� GH� OD�
/,&,7$&,Ï1�\�VHUi�H[SHGLGD�SRU��OD�&($���

����� &XDOTXLHU� FRPXQLFDFLyQ� UHODWLYD� D� HVWDV� %$6(6� '(� /,&,7$&,Ï1� R� DO�
SURFHGLPLHQWR�GH�/,&,7$&,Ï1�GHEHUi�GLULJLUVH�D� OD�DWHQFLyQ�GH�,QJ��0DUFRV�
&ULVStQ�6HUUDQR�5DPRV��D�OD�GLUHFFLyQ�VLJXLHQWH��

&RPLVLyQ�(VWDWDO�GHO�$JXD�GH�-DOLVFR�$YHQLGD�)UDQFLD�Q~PHUR������&RORQLD�0RGHUQD��&�3��������*XDGDODMDUD��-DOLVFR��\�D�OD�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR��&RUUHR�(OHFWUyQLFR��SWDUDK#FHDMDOLVFR�JRE�P[��7HOpIRQRV�������������������H[W�����)D[�������������������H[W������
����� /RV�GLIHUHQWHV�HYHQWRV� UHODFLRQDGRV�FRQ�HO�SURFHVR�GH�HVWD�/,&,7$&,Ï1�

VH�UHDOL]DUiQ�HQ�OD�GLUHFFLyQ�HVWDEOHFLGD�HQ�HO�LQFLVR�DQWHULRU��
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����
�

����� 'XUDQWH� HO� SHULRGR� FRPSUHQGLGR� HQWUH� HO� DFWR� GH� UHFHSFLyQ� GH�
352326,&,21(6� \� HO� DFWR� HQ� TXH� VH� GH� D� FRQRFHU� HO� IDOOR� GH� OD�
/,&,7$&,Ï1�� QLQJ~Q� /,&,7$17(� SRGUi� FRQWDFWDU� D� OD� &($�� D� FXDOTXLHU�
IXQFLRQDULR�UHODFLRQDGR�FRQ�OD�/,&,7$&,Ï1�R�ORV�DVHVRUHV�D�TXH�VH�UHILHUH�HO�
QXPHUDO� ��� GH� HVWDV� %$6(6� '(� /,&,7$&,21� SDUD� WUDWDU� DVXQWRV�
UHODFLRQDGRV� FRQ� VX� 352326,&,Ï1� R� FRQ� ODV� 352326,&,21(6� GH� RWURV�
/,&,7$17(6��

����� 6DOYR�OR�H[SUHVDPHQWH�HVWDEOHFLGR�HQ�ODV�%$6(6�'(�/,&,7$&,Ï1��OD�&($�
QR� WHQGUi� QLQJXQD� RWUD� UHVSRQVDELOLGDG� GHULYDGD� GH� OD� /,&,7$&,Ï1�� SRU� OR�
TXH� ORV� /,&,7$17(6�� DO� SUHVHQWDU� VX� 352326,&,Ï1�� OLEHUDQ� GH� WRGD�
UHVSRQVDELOLGDG� D� OD� &($�� LQFOX\HQGR� ODV� GH� FDUiFWHU� ODERUDO�� REOLJiQGRVH�
EDMR�VX�FRVWR�D�VDFDUOD�HQ�SD]�\�D�VDOYR�SRU�FXDOTXLHU�GHPDQGD�R�GHQXQFLD�
TXH� VH� SUHVHQWH� HQ� VX� FRQWUD� FRQ� UHODFLyQ� D� OD� SUHVHQWH� /,&,7$&,Ï1�� SRU�
FXDOTXLHU� SHUVRQD� ItVLFD� R� PRUDO�� QDFLRQDO� R� H[WUDQMHUD�� TXH� WHQJD� XQD�
UHODFLyQ�FRQ�HO�/,&,7$17(�\�TXH�VH�GHULYH�GHO�SURFHVR�GH�OD�/,&,7$&,Ï1�R�
GH�VXV�%$6(6�'(�/,&,7$&,Ï1��

����� 1LQJXQD� GH� ODV� FRQGLFLRQHV� FRQWHQLGDV� HQ� ODV� %$6(6� '(� /,&,7$&,Ï1��
DVt� FRPR� HQ� ODV� 352326,&,21(6� SUHVHQWDGDV� SRU� HO� /,&,7$17(� SRGUiQ�
VHU�QHJRFLDGDV��

������ &XDOTXLHU� SHUVRQD�SRGUi�DVLVWLU� D� ORV� GLIHUHQWHV�DFWRV�GH� OD� /,&,7$&,Ï1�
HQ� FDOLGDG� GH� REVHUYDGRU�� VLQ� QHFHVLGDG� GH� DGTXLULU� ODV� %$6(6� '(�
/,&,7$&,Ï1��UHJLVWUDQGR�SUHYLDPHQWH�VX�SDUWLFLSDFLyQ�DQWH�OD�&($��

�
�

�� � � &$/(1'$5,2�'(�/$�/,&,7$&,Ï1��
����� /D�/,&,7$&,Ï1�VH�GHVDUUROODUi�FRQIRUPH�DO�FDOHQGDULR�VLJXLHQWH��

�
�� ��

$&7,9,'$'� )(&+$�
3XEOLFDFLyQ�GH�OD�&2192&$725,$�HQ�HO�'LDULR�2ILFLDO�\�HQ�HO�
6LVWHPD�GH�&RPSUDQWH�

�����������

)HFKD�OtPLWH�SDUD�DGTXLULU�ODV�%$6(6�'(�/,&,7$&,Ï1�� �����������
)HFKD�OtPLWH�SDUD�HPLWLU�SUHJXQWDV�� �����������
)HFKD� GH� UHYLVLyQ�SUHHOLPLQDU� GH�GRFXPHQWDFLyQ�DGLFLRQDO� D�
ODV�352326,&,21(6��

�����������
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)HFKD�GH�OD�9LVLWD�DO�6LWLR�GH�OD�37$5�(/�$+2*$'2�� �����������
��
��

)HFKD� OtPLWH� SDUD� OD� HQWUHJD� GH� 3UHJXQWDV� GH� OD� SULPHUD�
-817$�'(�$&/$5$&,21(6�

�����������

��
3ULPHUD�-817$�'(�$&/$5$&,21(6� �����������

�
)HFKD� OtPLWH� SDUD� OD� HQWUHJD� GH� 3UHJXQWDV� GH� OD� VHJXQGD�
-817$�'(�$&/$5$&,21(6�

�����������

��
6HJXQGD�-817$�'(�$&/$5$&,21(6� �����������

��
(QWUHJD� GH� $&7$� '(� 5(9,6,Ï1� 35((/,0,1$5� GH�
GRFXPHQWDFLyQ�DGLFLRQDO��D�ODV�352326,&,21(6��

�����������

��
$FWR�GH�SUHVHQWDFLyQ�\�DSHUWXUD�GH�352326,&,21(6� �����������

��
$FWR�GH�)DOOR� �����������

��
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)HFKD�OtPLWH�SDUD�OD�ILUPD�GHO�&RQWUDWR�� �����������
�

� �
�
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�
�� � ,16758&&,21(6�$�/26�/,&,7$17(6��
����� /D� SUHVHQWDFLyQ� GH� VX� 352326,&,Ï1�� SRU� Vt� PLVPD�� FRQVWLWXLUi� XQD�

PDQLIHVWDFLyQ� XQLODWHUDO� GH� VX� UHVSRQVDELOLGDG� \� DFHSWDFLyQ� H[SUHVD� H�
LQFRQGLFLRQDO�SRU�SDUWH�GHO�/,&,7$17(��UHVSHFWR�GH�TXH��
,�� 6X�352326,&,Ï1�LQFOX\H�WRGRV�\�FDGD�XQR�GH�ORV�HOHPHQWRV��HTXLSRV��

PDWHULDOHV�� FRQVWUXFFLRQHV�� HVWXGLRV�� DQiOLVLV�� SUXHEDV�� HVSHFLILFDFLRQHV��
VHUYLFLRV�H� LQVWDODFLRQHV�QHFHVDULRV�SDUD� OOHYDU�D� FDER�HO� ILQDQFLDPLHQWR��
FRQVWUXFFLyQ�� RSHUDFLyQ�� FRQVHUYDFLyQ� \� PDQWHQLPLHQWR� GH� OD� 37$5�� GH�
DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� ODV� %$6(6� '(� /,&,7$&,Ï1��
LQGHSHQGLHQWHPHQWH� GH� TXH� VH� HQFXHQWUHQ� H[SUHVDPHQWH� VHxDODGRV� HQ�
HOOD���

,,�� 6HUi� GH� OD� H[FOXVLYD� UHVSRQVDELOLGDG� GHO� /,&,7$17(�� FXDOTXLHU�
GHILFLHQFLD��RPLVLyQ�R�HUURU�TXH�FRQWHQJD�VX�352326,&,Ï1��

,,,�� $FHSWD� LQFRQGLFLRQDOPHQWH� ORV� WpUPLQRV�� FRQGLFLRQHV�� UHTXLVLWRV� \�
OHJLVODFLyQ� DSOLFDEOH� VROLFLWDGRV� SRU� OD�&($�HQ� ODV� SUHVHQWHV�%$6(6�'(�
/,&,7$&,Ï1��

,9�� *XDUGDUi�OD�FRQILGHQFLDOLGDG�GH�OD� LQIRUPDFLyQ�TXH�VH�OH�SURSRUFLRQH�HQ�
UHODFLyQ�FRQ�OD�/,&,7$&,Ï1��

9�� 6X�352326,&,Ï1� SHUPDQHFHUi� HQ� ILUPH� HQ� ORV� WpUPLQRV� HVWDEOHFLGRV�
HQ�HO�DQH[R�3(�&&�TXH�GHEHUi�GH�LQFOXLU�HQ�HO�'RFXPHQWR�����)RUPDWR�GH�
&DUWD�&RPSURPLVR�GH�ODV�SUHVHQWHV�%$6(6�'(�/,&,7$&,Ï1��\�

9,�� (O� *2%,(512� '(/� (67$'2� '(� -$/,6&2�� OD� &($�� HO� )21$',1�� OD�
&21$*8$�� HO� /,&,7$17(� \� OD� (035(6$�� HQ� QLQJ~Q� FDVR� WHQGUiQ�
PD\RUHV�REOLJDFLRQHV�GHULYDGDV�GH�OD�/,&,7$&,Ï1�R�HO�&2175$72��TXH�
DTXpOODV� H[SUHVDPHQWH� VHxDODGDV� HQ� ODV� %$6(6� '(� /,&,7$&,Ï1� \� HO�
SURSLR�&2175$72����

�
�� � 3$57,&,3$17(6�
����� 3DUD� SDUWLFLSDU� HQ� OD� /,&,7$&,Ï1�� VHUi� UHTXLVLWR� LQGLVSHQVDEOH� KDEHU�

DGTXLULGR�ODV�%$6(6�'(�/,&,7$&,Ï1���
����� 6yOR�SRGUiQ�SDUWLFLSDU�HQ�OD�/,&,7$&,Ï1�ODV�VLJXLHQWHV�SHUVRQDV���

,�� /RV�/,&,7$17(6�\D�VHDQ�SHUVRQDV�ItVLFDV�R�PRUDOHV�HQ�OR�LQGLYLGXDO��HQ�
SOHQR�JRFH�GH�VXV�GHUHFKRV��TXH�FXPSODQ�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�
HQ�ODV�%$6(6�'(�/,&,7$&,Ï1�\���
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,,�� /DV�SHUVRQDV� ItVLFDV�R�PRUDOHV�GH�QDFLRQDOLGDG�H[WUDQMHUD�� VROR�SRGUiQ�
SDUWLFLSDU� HQ� IRUPD� DVRFLDGD� FRQ� ODV� VRFLHGDGHV� R� SHUVRQDV� ItVLFDV� GH�
QDFLRQDOLGDG�PH[LFDQD��VXMHWiQGRVH�HQ�WRGR�PRPHQWR�D�OR�HVWDEOHFLGR�HQ�
OD�/H\�GH�,QYHUVLyQ�([WUDQMHUD�\�VX�5HJODPHQWR��DVt�FRPR�D�OR�HVWLSXODGR�
HQ�HO�&2175$72�'(�$62&,$&,Ï1��

,,,�� /DV�SHUVRQDV�ItVLFDV�R�PRUDOHV��TXH�GHFLGDQ�SDUWLFLSDU�HQ�IRUPD�FRQMXQWD�
PHGLDQWH�XQ�&2175$72�'(�$62&,$&,Ï1�\�FXPSODQ�FRQ� ORV�UHTXLVLWRV�
HVWDEOHFLGRV�HQ�ODV�%$6(6�'(�/,&,7$&,Ï1��

����� $FUHGLWDU� HQ� IRUPD� LQGLYLGXDO� R� HQ� FRQMXQWR�� VHJ~Q� VHD� HO� FDVR�� OD�
H[SHULHQFLD� WpFQLFD� TXH� VH� LQGLFD� HQ� HO� DSDUWDGR� GH� 5HTXLVLWRV� GH� ODV�
3URSRVLFLRQHV�GH�ODV�SUHVHQWHV�%$6(6�'(�/,&,7$&,Ï1�

����� (Q�FDVR�TXH�HO�/,&,7$17(�VH�SUHVHQWH�FRPR�DVRFLDFLyQ��HVWH�GHEHUi��
,�� 3UHVHQWDU� HQ� VX� YHUVLyQ� RULJLQDO�� � HO� &2175$72� '(� $62&,$&,Ï1��

SUHIHUHQWHPHQWH�GH�DFXHUGR�DO�IRUPDWR�%/�&$�TXH�VH�SURSRUFLRQD�HQ�HVDV�
%$6(6�'(�/,&,7$&,Ï1��PLVPR�TXH�VH�GHEHUi�GH�LQFOXLU�HQ�HO�'RFXPHQWR�
�� GH� VX� 352326,&,Ï1�� GRQGH� VH� HVWDEOHFHQ� ORV� FRPSURPLVRV� \�
UHVSRQVDELOLGDGHV� TXH� DVXPLUiQ� SDUD� HO� ILQDQFLDPLHQWR�� GHO� 352<(&72�
(-(&87,92�� FRQVWUXFFLyQ�� 358(%$6� '(� )81&,21$0,(172��
358(%$6� '(� &$3$&,'$'� '(� /$� 37$5� (/� $+2*$'2�� RSHUDFLyQ��
FRQVHUYDFLyQ�\�PDQWHQLPLHQWR�GHO�352<(&72��FDGD�XQR�GH�ORV�PLHPEURV�
LQWHJUDQWHV� GH� OD� DVRFLDFLyQ�� 'H� LJXDO� IRUPD� GLFKR� &2175$72� '(�
$62&,$&,Ï1� GHEHUi� GH� DSHJDUVH� D� OR� GLVSXHVWR� HQ� OD� /H\� )HGHUDO� GH�
&RPSHWHQFLD�(FRQyPLFD��

,,�� (Q�GLFKR�&2175$72�'(�$62&,$&,Ï1�VH�GHEHUi�LQFOXLU�OD�LGHQWLILFDFLyQ�
GHO�7(&1Ï/2*2��FX\D�SDUWLFLSDFLyQ�HQ�OD��$VRFLDFLyQ�GHEHUi�VHU�GH�SRU�
OR�PHQRV� HO� ���� GHO� FDSLWDO� VRFLDO� GH� OD� QXHYD� (035(6$� GH� SURSyVLWR�
~QLFR��

,,,�� 'HVLJQDU� D� XQ� 5HSUHVHQWDQWH� &RP~Q� TXH� FXHQWH� FRQ� ODV� IDFXOWDGHV� \�
SRGHUHV� OHJDOHV� VXILFLHQWHV� SDUD� UHVROYHU� FXDOTXLHU� FXHVWLyQ� GH� tQGROH�
WpFQLFD��FRPHUFLDO��ILQDQFLHUD��MXUtGLFD�\�FXDOTXLHUD�RWUD�TXH�VH�GHULYH�GH�OD�
/,&,7$&,Ï1�� VDOYR� TXH� SRU� FXHVWLRQHV� VRFLHWDULDV� R� OHJDOHV� HQWUH� ORV�
PLHPEURV� GH� OD� DVRFLDFLyQ� GLFKD� GHVLJQDFLyQ� QR� IXHUD� SRVLEOH�� OR� TXH�
GHEHUi� DFUHGLWDU� D� VDWLVIDFFLyQ� GH� OD� &($�� (Q� HVWH� ~OWLPR� FDVR�� OD�
$VRFLDFLyQ�SRGUi�KDFHUVH�UHSUHVHQWDU�SRU�PiV�GH�XQ�UHSUHVHQWDQWH��SHUR�
ODV� IDFXOWDGHV�GH�FDGD�XQR�GH�HOORV�GHEHUiQ�KDFHUVH�FRQVWDU�HQ�XQ�VROR�
LQVWUXPHQWR��

,9�� &RQWDU�FRQ�IDFXOWDGHV�\�SRGHUHV�OHJDOHV�VXILFLHQWHV�SDUD�REOLJDU�D�WRGRV�
ORV� LQWHJUDQWHV� GH� OD� $VRFLDFLyQ� HQ� ORV� WpUPLQRV� GH� OD� 352326,&,Ï1�
SUHVHQWDGD��
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9�� (Q� FDVR� GH� TXH� HO� FRQMXQWR� GH� HPSUHVDV� UHVXOWH� JDQDGRU� GH� OD�
/,&,7$&,Ï1�� GHEHUi� FRQVWLWXLU� XQD� HPSUHVD� GH� SURSyVLWR� ~QLFR� GH�
QDFLRQDOLGDG�PH[LFDQD�� TXLHQ� WHQGUi� VX� GRPLFLOLR� ILVFDO� HQ� OD� &LXGDG� GH�
*XDGDODMDUD�� -DOLVFR�� OD�FXDO� ILUPDUi�HO�&2175$72�\�VXV�$QH[RV�FRQ� OD�
&($��/RV�DFFLRQLVWDV�GH�OD�(035(6$�UHVSRQGHUiQ�DQWH�OD�&($�GH�IRUPD�
VROLGDULD� R� PDQFRPXQDGD� GH� DFXHUGR� FRQ� HO� &2175$72� '(�
$62&,$&,Ï1�FRQ�HO�TXH�SUHVHQWDURQ�VX�352326,&,Ï1��

����� /DV� SHUVRQDV� ItVLFDV�� PRUDOHV� R� DVRFLDFLRQHV� TXH� SUHVHQWHQ� XQD�
352326,&,Ï1��GHEHUiQ�DVXPLU�SOHQDPHQWH�ORV�FRPSURPLVRV�HVWDEOHFLGRV�D�
VX�FDUJR�HQ�OD�&DUWD�&RPSURPLVR�GHO�/,&,7$17(��GH�DFXHUGR�DO�DSpQGLFH����
DQH[R� 3(�&&�� TXH� VH� LQFOX\H� HQ� ODV� SUHVHQWHV� %$6(6� '(� /,&,7$&,Ï1� \�
TXH� GHEHUiQ� GH� SUHVHQWDU� HQ� HO�'RFXPHQWR� ���� ORV� FXDOHV� GHEHUiQ� GH� VHU�
UDWLILFDGRV� \� SODVPDGRV� HQ� HO� DFWD� FRQVWLWXWLYD� GH� OD� QXHYD� (035(6$� GH�
SURSyVLWR�~QLFR�TXH�UHVXOWH�JDQDGRUD�GH�OD�/,&,7$&,Ï1��

�
�� � 9,6,7$6�$�/26�6,7,26��
����� /RV� /,&,7$17(6�SRGUiQ� DFXGLU� D� OD� YLVLWD� D� ORV� VLWLRV� HQ� GRQGH� WHQGUiQ�

OXJDU�OD�FRQVWUXFFLyQ�GH�OD�37$5�(/�$+2*$'2��SDUD�TXH�SRU�Vt�PLVPRV��D�
VX�FRVWD�\�EDMR�VX�SURSLR�ULHVJR��REWHQJDQ�WRGD�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�
OD� SUHSDUDFLyQ� GH� VXV� 352326,&,21(6�� GH� DFXHUGR� FRQ� ODV� FRQGLFLRQHV�
HVWDEOHFLGDV�HQ�ODV�SUHVHQWHV�%$6(6�'(�/,&,7$&,Ï1��

����� /D� YLVLWD� DO� VLWLR� GRQGH� VH� UHDOL]DUiQ� ODV� 2%5$6� '(/� 352<(&72� VH�
OOHYDUi� D� FDER� HQ� ORV� GtDV� \� KRUDV� VHxDODGDV� HQ� HO� QXPHUDO� �� GH� GH� HVWDV�
%$6(6�'(�/,&,7$&,Ï1���

����� /D�&($��DO�ILQDO�GH�OD�YLVLWD�DO�VLWLR��SUHSDUDUi�XQ�DFWD�SDUD�KDFHU�FRQVWDU�OD�
DVLVWHQFLD� GH� ORV� /,&,7$17(6� TXH� DFXGLHURQ� DO� VLWLR� D� YHULILFDU� ODV�
FRQGLFLRQHV� GHO� WHUUHQR� \� VX� HQWRUQR�� 'LFKD� DFWD� VHUi� ILUPDGD� SRU� HO�
UHSUHVHQWDQWH� GH� OD� &($� \� SRU� FDGD� XQR� GH� ORV� /,&,7$17(6� TXH� KD\DQ�
DFXGLGR�D�OD�YLVLWD�DO�VLWLR��8QD�FRSLD�GHO�DFWD�VHUi�HQWUHJDGD�D�ORV�DVLVWHQWHV�
\� ORV� TXH� QR� VH� KXELHUDQ� SUHVHQWDGR� SRGUiQ� VROLFLWDU� XQD� FRSLD�� HQ� HO�
GRPLFLOLR�VHxDODGR�HQ�HO�QXPHUDO������

����� /D� DVLVWHQFLD� GH� ORV� /,&,7$17(6�D� OD� YLVLWD� DO� VLWLR� QR� HV� REOLJDWRULD�� (O�
/,&,7$17(�TXH�QR�DFXGD�D�OD�YLVLWD�HQWUHJDUi�XQD�FDUWD�HQ�VX�35238(67$�
7e&1,&$� GRQGH� PDQLILHVWH� TXH� \D� FRQRFH� HO� VLWLR� GyQGH� VH� FRQVWUXLUi� OD�
37$5�(/�$+2*$'2��R�ELHQ�TXH�DVXPH�FXDOTXLHU�UHVSRQVDELOLGDG�GH�HUURU�X�
RPLVLyQ� DO� KDEHU� REYLDGR� GLFKD� YLVLWD�� \� VHUi� HO� ~QLFR� UHVSRQVDEOH� SRU� ODV�
FRQVLGHUDFLRQHV� TXH� UHDOLFH� HQ� VX� 352326,&,Ï1� SRU� HVWH� KHFKR�� (O� QR�
DVLVWLU�D�OD�YLVLWD�DO�VLWLR�QR�SRGUi�VHUYLU�FRPR�IXQGDPHQWR�SDUD�XQD�HYHQWXDO�
UHFODPDFLyQ� SRU� HUURUHV� HQ� VX� 352326,&,Ï1�� R� HYHQWXDOPHQWH� HQ� OD�
HMHFXFLyQ�GHO�&2175$72�VL�UHVXOWDUD�JDQDGRU��QL�H[LPLUi�D� OD�(035(6$�R�
DOJXQR�GH�VXV�DVRFLDGRV�GHO�FXPSOLPLHQWR�GH�QLQJXQD�GH�ODV�REOLJDFLRQHV�D�
VX�FDUJR�GHULYDGDV�GHO�&2175$72��
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����� (O� FRVWR� GH� OD� YLVLWD� DO� VLWLR� GH� OD� REUD� VHUi� D� FDUJR� GHO� /,&,7$17(�� /D�
SHUVRQD�� R� ODV� SHUVRQDV�� TXH� UHDOLFH� OD� YLVLWD�� VHUiQ� UHVSRQVDEOHV� GH� ORV�
GDxRV�TXH�SXGLHUD�VXIULU�R�GH�ORV�TXH�SXGLHUD�RFDVLRQDU�D�WHUFHURV��

�
���� -817$6�'(�$&/$5$&,21(6�
������ 6RODPHQWH� ORV� /,&,7$17(6� TXH� DGTXLHUDQ� ODV� %$6(6� '(� /,&,7$&,Ï1�

SXHGHQ� VROLFLWDU� D� OD� &($�� DFODUDFLRQHV� VREUH� ODV� PLVPDV�� PHGLDQWH�
SUHJXQWDV� UHGDFWDGDV� HQ� XQ� HVFULWR� ILUPDGR� SRU� HO� 5HSUHVHQWDQWH� /HJDO� R�
FRP~Q�GHO�/,&,7$17(��

������ /RV� SDUWLFLSDQWHV� TXH� IRUPXOHQ� SUHJXQWDV� SRU� HVFULWR�� GHEHUiQ�
SUHVHQWDUODV� WDPELpQ� HQ� DUFKLYR� HOHFWUyQLFR� \�R� HQ� PHGLR� PDJQpWLFR�
FRPSDWLEOH�FRQ�0LFURVRIW�:RUG��HQ�YHUVLyQ������\�DMXVWDUVH�DO�IRUPDWR�D�TXH�
VH�UHILHUH�HO�$QH[R�%/�)3��)RUPDWR�GH�3UHJXQWDV��

������ /RV�GRFXPHQWRV�GH�SUHJXQWDV�GHEHUiQ�VHU�HQYLDGRV�HQ� IRUPD� LPSUHVD�\�
SRU�FRUUHR�HOHFWUyQLFR�D�OD�GLUHFFLyQ�D�TXH�VH�UHILHUH�HO�QXPHUDO������GH�HVWDV�
%$6(6�'(�/,&,7$&,Ï1��

������ /D� &($� FRQWHVWDUi� HQ� ODV� -817$6� '(� $&/$5$&,21(6� D� WRGDV� ODV�
SUHJXQWDV� GH� ORV� /,&,7$17(6� TXH� VH� KD\DQ� UHFLELGR� HQ� ODV� IHFKDV� OtPLWH�
HVWDEOHFLGDV�HQ�HO�QXPHUDO���GH�HVWDV�%$6(6�'(�/,&,7$&,Ï1��

������ /D�&($�QR�LQFXUULUi�HQ�QLQJXQD�UHVSRQVDELOLGDG�GHULYDGD�GH�OD�LQDVLVWHQFLD�
GH�FXDOTXLHU�/,&,7$17(�D�FXDOTXLHU�HYHQWR�GH�OD�/,&,7$&,Ï1��

�
�

���02',),&$&,21(6�$�/$�&2192&$725,$�<�$�/$6�%$6(6�'(�/,&,7$&,Ï1��
������ /D� &($�� VLHPSUH� TXH� HOOR� QR� WHQJD� SRU� REMHWR� OLPLWDU� HO� Q~PHUR� GH�

/,&,7$17(6��SRGUi�PRGLILFDU�ORV�SOD]RV�X�RWURV�DVSHFWRV�HVWDEOHFLGRV�HQ�OD�
&2192&$725,$� R� HQ� ODV� %$6(6� '(� /,&,7$&,Ï1�� \D� VHD� D� LQLFLDWLYD�
SURSLD��HQ� UHVSXHVWD�D� ODV�SUHJXQWDV�GH� ORV�/,&,7$17(6�R�D�SURSXHVWD�GH�
ORV�PLVPRV��D�SDUWLU�GHO�GtD�HQ�TXH�VH�SXEOLTXH�OD�&2192&$725,$�\�KDVWD��
LQFOXVLYH�� ��� KRUDV� DQWHV� GH� OD� IHFKD� HVWDEOHFLGD� SDUD� FRQFOXLU� OD� YHQWD� GH�
%$6(6�'(�/,&,7$&,Ï1��
,�� 7UDWiQGRVH� GH� OD� &2192&$725,$�� ODV� PRGLILFDFLRQHV� VH� KDJDQ� GHO�

FRQRFLPLHQWR�GH�ORV�LQWHUHVDGRV�D�WUDYpV�GH�ORV�PLVPRV�PHGLRV�XWLOL]DGRV�
SDUD�VX�SXEOLFDFLyQ��\��

,,�� (Q�HO� FDVR�GH� ODV�%$6(6�'(�/,&,7$&,Ï1��VH�SXEOLFDUi�XQ�DYLVR�HQ�HO�
'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ�� 1R� VHUi� QHFHVDULR� KDFHU� OD� SXEOLFDFLyQ�
FXDQGR� ODV� PRGLILFDFLRQHV� GHULYHQ� GH� OD� -817$� '(� $&/$5$&,21(6��
VLHPSUH�TXH��D�PiV�WDUGDU�GHQWUR�GHO�SOD]R�VHxDODGR�HQ�HVWH�QXPHUDO��VH�
HQWUHJXH�FRSLD�GHO�DFWD�UHVSHFWLYD�D�FDGD�XQR�GH�ORV�/,&,7$17(6��
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������ &XDOTXLHU�PHMRUD�� DFODUDFLyQ� R� FRUUHFFLyQ� D� ODV�%$6(6�'(�/,&,7$&,Ï1�
HPLWLGD�SRU�OD�&($�IRUPDUi�SDUWH�LQWHJUDQWH�GH�ODV�PLVPDV�\�GHMDUi�VLQ�HIHFWR�
FXDOTXLHU� GLVSRVLFLyQ� DQWHULRU� LQGLFDGD� HQ� HOODV� LQFOX\HQGR� HQPLHQGDV��
PRGLILFDFLyQ�� R� UHVSXHVWDV� HPLWLGDV� SRU� OD� &($�� VyOR� HQ� OD� PHGLGD� TXH� OD�
FRQWUDGLJD��

�
���� 5(48,6,726�'(�/$6�352326,&,21(6��
������ ,GLRPD�

� 7RGRV� ORV� GRFXPHQWRV�� FRUUHVSRQGHQFLD�� OD� 35238(67$� 7e&1,&$� \� OD�
35238(67$� (&21Ï0,&$� GHO� /,&,7$17(�� HVWDUiQ� HVFULWDV� HQ� LGLRPD�
HVSDxRO�� 7RGRV� ORV� GRFXPHQWRV� OHJDOHV�� FRQWDEOHV� \� ILVFDOHV�
FRUUHVSRQGLHQWHV�D�HPSUHVDV�H[WUDQMHUDV�TXH�IRUPHQ�SDUWH�GH�OD�DVRFLDFLyQ�
IRUPDGR� SDUD� SUHVHQWDU� OD� 352326,&,Ï1� GHO� /,&,7$17(�� GHEHUiQ� VHU�
SUHVHQWDGRV� FRQ� VX� WUDGXFFLyQ� DO� LGLRPD� HVSDxRO�� UHDOL]DGD� SRU� WUDGXFWRU�
FHUWLILFDGR� RILFLDOPHQWH� \� SUHVHQWDU� HO� DSRVWLOODGR� FRUUHVSRQGLHQWH�� /RV��
GRFXPHQWRV� \� OLWHUDWXUD� LPSUHVD� SURSRUFLRQDGRV� SRU� HO� /,&,7$17(� TXH�
HVWULFWDPHQWH�QR�IRUPHQ�SDUWH�GH�OD�352326,&,Ï1��SRGUiQ�VHU�SUHVHQWDGRV�
HQ� RWURV� LGLRPDV� \� SDUD� VHU� WRPDGRV� HQ� FXHQWD� GXUDQWH� OD� HYDOXDFLyQ��
GHEHUiQ� VHU� DFRPSDxDGRV� GH� XQD� WUDGXFFLyQ� VLPSOH� DO� LGLRPD� HVSDxRO�� OD�
FXDO� SUHYDOHFHUi� SDUD� ORV� HIHFWRV� GH� LQWHUSUHWDFLyQ� \� HYDOXDFLyQ� GH� ODV�
352326,&,21(6��

������ 0RQHGD��
/RV� /,&,7$17(6� SUHVHQWDUiQ� VX� 35238(67$� (&21Ï0,&$� HQ� SHVRV�
PH[LFDQRV��PRQHGD�GH�FXUVR�OHJDO�HQ�ORV�(VWDGRV�8QLGRV�0H[LFDQRV���

������ 'RFXPHQWDFLyQ�/HJDO��
/RV� OLFLWDQWHV� GHEHUiQ� SUHVHQWDU� HQ� VX� 352326,&,Ï1� ORV� VLJXLHQWHV�
GRFXPHQWRV�HQ�RUGHQ�\�WpUPLQRV�HQ�TXH�VH�VROLFLWD��

�
D�� 'RFXPHQWR� 1R�� ��� 3HUVRQDOLGDG� GHO� 5HSUHVHQWDQWH� /HJDO� GHO�/LFLWDQWH��
�/D�SHUVRQD�TXH�VXVFULED�ORV�GRFXPHQWRV�GH�OD�352326,&,Ï1�D�QRPEUH�GH�
XQ� /,&,7$17(�� GHEHUi� FRQWDU� FRQ� ODV� IDFXOWDGHV� GH� UHSUHVHQWDFLyQ� FRQ�
SRGHUHV� JHQHUDOHV� SDUD� UHDOL]DU� DFWRV� GH� DGPLQLVWUDFLyQ� D� QRPEUH� GH� VX�
UHSUHVHQWDGD�� GRQGH� VH� HVSHFLILTXH� H[SUHVDPHQWH� OD� IDFXOWDG� SDUD�
FRPSURPHWHU�D�VX�UHSUHVHQWDGD�\�FRQWUDWDU�D�QRPEUH�GH�OD�PLVPD�GHELHQGR��
DQH[DU� OD�FRSLD�IRWRVWiWLFD�GHELGDPHQWH�FHUWLILFDGD�SRU�)HGDWDULR�3~EOLFR�GHO�
SRGHU� QRWDULDO� GHO� 5HSUHVHQWDQWH� /HJDO� GHO� /,&,7$17(�� FRSLD� GH� VX�
LGHQWLILFDFLyQ�RILFLDO�YLJHQWH�FRQ�IRWRJUDItD�\�FRQVWDQFLD�GH�LQVFULSFLyQ�DQWH�HO�
5HJLVWUR� )HGHUDO� GH�&RQWULEX\HQWHV� GH� OD�6HFUHWDUtD� GH�+DFLHQGD� \�&UpGLWR�
3~EOLFR��
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(Q� FDVR� GH� TXH� HO� /,&,7$17(� HVWp� LQWHJUDGR� SRU� GRV� R� PiV� HPSUHVDV��
GHEHUiQ�GHVLJQDU�D�XQ�5HSUHVHQWDQWH�&RP~Q��PHGLDQWH�LQVWUXPHQWR�S~EOLFR�
HQ� HO� TXH� TXHGH� DFUHGLWDGR� TXH� ORV� UHSUHVHQWDQWHV� GH� ODV� HPSUHVDV�
FRPSDUHFLHQWHV� FXHQWDQ� FRQ� IDFXOWDGHV� SDUD� KDFHU� OD� GHVLJQDFLyQ��
GHELpQGRVH� DQH[DU� D� OD� 352326,&,21� HO� LQVWUXPHQWR� S~EOLFR� R� SRGHU�
GHELGDPHQWH� FHUWLILFDGR� DQWH� )HGDWDULR� 3~EOLFR�� HQ� ODV� TXH� FRQVWHQ� ODV�
IDFXOWDGHV� GH� OD� SHUVRQD� TXH� GHVLJQHQ� FRPR� 5HSUHVHQWDQWH� &RP~Q�� $Vt�
FRPR�HO�LQVWUXPHQWR�S~EOLFR�HQ�HO�TXH�FRQVWH�OD�GHVLJQDFLyQ�GH�pVWH��
(Q�FDVR�TXH��SRU�FXHVWLRQHV�VRFLHWDULDV�R� OHJDOHV�HQWUH� ORV�PLHPEURV�GH� OD�
$VRFLDFLyQ� GLFKD� GHVLJQDFLyQ� DUULED� PHQFLRQDGD� QR� IXHUD� SRVLEOH�� OD��
$VRFLDFLyQ�SRGUi�KDFHUVH�UHSUHVHQWDU�SRU�PiV�GH�XQ�UHSUHVHQWDQWH��SHUR�ODV�
IDFXOWDGHV� GH� FDGD� XQR� GH� HOORV� GHEHUiQ� KDFHUVH� FRQVWDU� HQ� XQ� VROR�
LQVWUXPHQWR��

�
E�� 'RFXPHQWR�1R�����([LVWHQFLD�/HJDO��GH�ORV�/LFLWDQWHV��
/DV�SHUVRQDV�PRUDOHV� TXH�SDUWLFLSHQ�HQ� OD� /,&,7$&,Ï1�\D� VHD� GH�PDQHUD�
GLUHFWD�R�FRPR�SDUWH�GH�XQD�$VRFLDFLyQ��DFUHGLWDUiQ�VX�SHUVRQDOLGDG�MXUtGLFD�
PHGLDQWH��OD�SUHVHQWDFLyQ�GH�ORV�VLJXLHQWHV�GRFXPHQWRV��
,�� &RSLD� IRWRVWiWLFD� GHELGDPHQWH� FHUWLILFDGD� DQWH� IHGDWDULR� S~EOLFR�� GHO�
WHVWLPRQLR�GH�OD�HVFULWXUD�S~EOLFD�R�GRFXPHQWR�DQiORJR���HQ�HO�TXH�FRQVWH�
OD�FRQVWLWXFLyQ�GH� OD�HPSUHVD�\��HQ�VX�FDVR�� ODV�PRGLILFDFLRQHV�TXH�KD\D�
WHQLGR� HVWD� HVFULWXUD�� 7DPELpQ� VH� SUHVHQWDUi� FRSLD� FHUWLILFDGD� GH� ORV�
GRFXPHQWRV�S~EOLFRV�GH�GLFKDV�PRGLILFDFLRQHV���

,,�� 7RGRV�HVWRV�GRFXPHQWRV��GHEHUiQ�GH�HVWDU�GHELGDPHQWH�5HJLVWUDGRV�HQ�
HO�5HJLVWUR�3~EOLFR�GH�OD�3URSLHGDG�\�GHO�&RPHUFLR��GH�FRQIRUPLGDG�FRQ�OR�
HVWDEOHFLGR� HQ� ODV� /(<(6� � $3,&$%/(6� YLJHQWHV� HQ� OD� 5HS~EOLFD�
0H[LFDQD��

,,,�� (VFULWR�PHGLDQWH�HO�FXDO�OD�SHUVRQD�PRUDO�PDQLILHVWH�TXH�VX�UHSUHVHQWDQWH�
FXHQWD� FRQ� IDFXOWDGHV� VXILFLHQWHV� SDUD� FRPSURPHWHU� D� VX� UHSUHVHQWDGD��
PLVPR�TXH�FRQWHQGUi�ORV�GDWRV�VLJXLHQWHV��

,9�� 'H� OD� SHUVRQD� PRUDO�� FODYH� GHO� 5HJLVWUR� )HGHUDO� GH� &RQWULEX\HQWHV�
�5)&��� GHQRPLQDFLyQ� R� UD]yQ� VRFLDO�� GHVFULSFLyQ� GHO� REMHWR� VRFLDO� GH� OD�
HPSUHVD�� UHODFLyQ�GH� ORV�QRPEUHV�GH� ORV�DFFLRQLVWDV��Q~PHUR�\� IHFKD�GH�
ODV�HVFULWXUDV�S~EOLFDV�HQ�ODV�TXH�FRQVWH�HO�DFWD�FRQVWLWXWLYD�\��HQ�VX�FDVR��
VXV� UHIRUPDV� R� PRGLILFDFLRQHV� VHxDODQGR� QRPEUH�� Q~PHUR� \�
FLUFXQVFULSFLyQ� GHO� QRWDULR� R� IHGDWDULR� S~EOLFR� TXH� ODV� SURWRFROL]y��
DVLPLVPR�ORV�GDWRV�GH�LQVFULSFLyQ�HQ�HO�UHJLVWUR�S~EOLFR�GH�FRPHUFLR�\��

9�� �'HO� UHSUHVHQWDQWH�� QRPEUH� GHO� DSRGHUDGR�� Q~PHUR� \� IHFKD� GH� ORV�
LQVWUXPHQWRV� QRWDULDOHV� GH� ORV� TXH� VH� GHVSUHQGDQ� ODV� IDFXOWDGHV� SDUD�
VXVFULELU� OD� SURSXHVWD�� VHxDODQGR� QRPEUH�� Q~PHUR� \� FLUFXQVFULSFLyQ� GHO�
QRWDULR�R�IHGDWDULR�S~EOLFR�TXH�ORV�SURWRFROL]y��
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9,�� (Q� HO� FDVR� GH� FRQIRUPDU� DVRFLDFLyQ� GH� HPSUHVDV� SDUD� SUHVHQWDU� OD�
352326,&,Ï1�� WRGRV� ORV� LQWHJUDQWHV� GH� HPSUHVDV� QDFLRQDOHV�
SUHVHQWDUiQ�OD�GRFXPHQWDFLyQ�LQGLFDGD�HQ�ORV�SXQWRV�DQWHULRUHV��HQ�IRUPD�
LQGLYLGXDO��

9,,�� (Q� FDVR� GH� SHUVRQDV�PRUDOHV� H[WUDQMHUDV� TXH� SDUWLFLSHQ� FRPR� SDUWH� GH�
XQD� $VRFLDFLyQ�� FRSLD� FHUWLILFDGD� SRU� IHGDWDULR� S~EOLFR� GH� VX� SDtV� GH�
RULJHQ�� SURWRFROL]DGR�GHELGDPHQWH�SRU�)HGDWDULR�3~EOLFR�HQ� OD�5HS~EOLFD�
0H[LFDQD��TXH�DFUHGLWH�VX�FRQVWLWXFLyQ��PRGLILFDFLRQHV��\�HQ�VX�FDVR��GH�OD�
FRPSXOVD�GH�VXV�HVWDWXWRV�VRFLDOHV��7RGD�OD�GRFXPHQWDFLyQ�LQWHJUDQWH�GH�
HVWH� 'RFXPHQWR� 1R���� DGHPiV� GHEHUi� SUHVHQWDUVH�� HQ� VX� FDVR��
GHELGDPHQWH�OHJDOL]DGD�PHGLDQWH�OD�DSRVWLOOD�UHVSHFWLYD�HQ�ORV�WpUPLQRV�GH�
OD�&RQYHQFLyQ�GH�/D�+D\D�� \�HQ�VX�FDVR�� WUDGXFLGRV�SRU�SHULWR� WUDGXFWRU�
DXWRUL]DGR�HQ�0p[LFR��(Q�FDVR�GH�TXH�HO�GRPLFLOLR�GH�DOJ~Q�PLHPEUR�GH�OD�
$VRFLDFLyQ��VH�HQFXHQWUH�HQ�XQ�SDtV�TXH�QR�IRUPH�SDUWH�GH�OD�&RQYHQFLyQ�
GH�/D�+D\D��GHEHUi�SUHVHQWDU�GLFKD�GRFXPHQWDFLyQ�OHJDOL]DGD�FRQIRUPH�D�
OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ���� GHO� &yGLJR� )HGHUDO� GH� 3URFHGLPLHQWRV�
&LYLOHV��

�
F�� 'RFXPHQWR�1R������&2175$72�'(�$62&,$&,Ï1��
(Q� FDVR� TXH� HO� /,&,7$17(� VH� SUHVHQWH� FRPR� DVRFLDFLyQ� GH� SHUVRQDV�
PRUDOHV�� HVWH� GHEHUi� SUHVHQWDU� HQ� VX� YHUVLyQ� RULJLQDO� \� FRQ� UDWLILFDFLyQ� GH�
ILUPDV�DQWH�IHGDWDULR�S~EOLFR��HO�&2175$72�'(�$62&,$&,Ï1�DQH[R�%/�&$�
GH� HVWDV� %$6(6� '(� /,&,7$&,Ï1�� HO� FXDO� GHEHUi� GH� SUHVHQWDU� HQ� HO�
GRFXPHQWR���GH�VX�352326,&,Ï1���
(VWH�GRFXPHQWR�GHEHUi�SUHVHQWDU�FODUDPHQWH��
,�� /RV�QRPEUHV�GH�ODV�GLIHUHQWHV�SHUVRQDV�PRUDOHV�\�R�ItVLFDV�DVRFLDGDV��
,,�� �/D�LGHQWLILFDFLyQ�GHO�DVRFLDGR�OtGHU�GH�OD�DVRFLDFLyQ��
,,,�� (O� SRUFHQWDMH� GH� SDUWLFLSDFLyQ� HQ� ODV� 2%5$6� '(/� 352<(&72� TXH�

WHQGUi� FDGD� XQR� GH� ORV� LQWHJUDQWHV� GH� OD� DVRFLDFLyQ�� H[SUHVDGR� HQ�
UHODFLyQ�FRQ�HO�&2672�'(/�352<(&72��

,9�� /DV�DFWLYLGDGHV�TXH�GHVDUUROODUDQ�HQ�OD�HMHFXFLyQ�GHO�352<(&72��FDGD�
SHUVRQD�PRUDO��

9�� /D�GHVLJQDFLyQ�GHO�5HSUHVHQWDQWH�&RP~Q��GRPLFLOLR�FRP~Q�\��SDUD�RtU�\�
UHFLELU�QRWLILFDFLRQHV�HQ�*XDGDODMDUD��-DOLVFR��

9,�� /D� REOLJDFLyQ� GH� TXH� HO� DVRFLDGR� OtGHU� GH� OD� DVRFLDFLyQ� GHEHUi�
UHVSRQGHU� VROLGDULDPHQWH� GH� WRGDV� \� FDGD� XQD� GH� ODV� REOLJDFLRQHV�
FRQWUDtGDV�SRU�OD�(035(6$�DQWH�/$�&($��HQ�WDQWR�TXH�HO�UHVWR�GH�ORV�
DVRFLDGRV�UHVSRQGHUiQ�HQ�IRUPD�VROLGDULD�R�PDQFRPXQDGD�KDVWD�SRU�HO�
LPSRUWH� GH� VXV� DSRUWDFLRQHV� \� HQ� UHODFLyQ� D� ODV� DFWLYLGDGHV� TXH� VH�
FRPSURPHWLHURQ�D�HMHFXWDU�FRQIRUPH�DO�&2175$72��



�
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9,,�� /D� REOLJDFLyQ� GH� FRQVWLWXLU� XQD� QXHYD� VRFLHGDG� FX\R� FDSLWDO� VRFLDO� QR�
VHD�PHQRU�D��������������&,(1�0,/�3(626��������0��1����

9,,,�� (O� &2175$72� '(� $62&,$&,Ï1� GHEHUi� VHU� ILUPDGR� SRU� HO�
5HSUHVHQWDQWH�/HJDO�GH�FDGD�XQD�GH�ODV�SHUVRQDV�PRUDOHV�FRQ�SRGHUHV�
JHQHUDOHV� SDUD� UHDOL]DU� DFWRV� GH� DGPLQLVWUDFLyQ� D� QRPEUH� GH� VX�
UHSUHVHQWDGD� FRQIRUPH� DO� 'RFXPHQWR� 1R�� ��� $QH[R� %/�&$� GH� ODV�
%$6(6�'(�/,&,7$&,Ï1��\�UDWLILFDGR�VX�FRQWHQLGR�\�ILUPD�DQWH�1RWDULR�
3~EOLFR��/D�RPLVLyQ�GH�FXDOTXLHUD�GH�ORV�FRQWHQLGRV�GH�HVWD�LQIRUPDFLyQ�
VHUi�PRWLYR�SDUD�GHVHFKDU�OD�352326,&,Ï1�GHO�/,&,7$17(��

,;�� 6L�FRQ�HO�JUXSR�GH�SHUVRQDV�PRUDOHV�SDUWLFLSD��FRQ�XQD�SHUVRQD�ItVLFD��
pVWD� SUHVHQWDUi� XQD� FRSLD� FHUWLILFDGD� SRU� 1RWDULR� 3~EOLFR� GH� VX�
FRQVWDQFLD�GH�LQVFULSFLyQ�DQWH�HO�5HJLVWUR�)HGHUDO�GH�&RQWULEX\HQWHV�GH�
OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR� \� WDPELpQ�PDQLIHVWDUi� VX�
REOLJDFLyQ� VROLGDULD� \�R� PDQFRPXQDGD� FRQ� OD� (035(6$� HQ� ORV�
WpUPLQRV�GHO�'RFXPHQWR�1R�����$QH[R�%/�&$��

;�� /RV�WpUPLQRV�GH�OD�DVRFLDFLyQ�GH�ODV�HPSUHVDV�SDUWLFLSDQWHV�GHEHUiQ�GH�
FXPSOLU� FRQ� OR� HVWDEOHFLGR� HQ� OD� /H\� )HGHUDO� GH� &RPSHWHQFLD�
(FRQyPLFD��

G�� 'RFXPHQWR� ��� &DSLWDO� &RQWDEOH�� &DSDFLGDG� )LQDQFLHUD� \� (VWDGRV�)LQDQFLHURV�GH�ORV�/,&,7$17(6��
3DUD� OD� &RPSUREDFLyQ� GHO� &DSLWDO� &RQWDEOH�� � &DSDFLGDG� )LQDQFLHUD� \� (VWDGRV�
)LQDQFLHURV�GH�ORV�/,&,7$17(6�VH�GHEHUi��SUHVHQWDU�OD�VLJXLHQWH�GRFXPHQWDFLyQ��

,��� /D� GRFXPHQWDFLyQ� TXH� FRPSUXHEH� HO� FDSLWDO� FRQWDEOH� GHO� /,&,7$17(�
SRU�XQ�PRQWR�PtQLPR�GH������������������'26&,(1726�0,//21(6�'(�
3(626��� (Q� FDVR� GH� DVRFLDFLyQ�� SDUD� FRPSUREDU� HVWH� FDSLWDO� FRQWDEOH�
PtQLPR�UHTXHULGR��VH�VXPDUiQ�ORV�FDSLWDOHV�FRQWDEOHV�GH�FDGD�XQR�GH�ORV�
DVRFLDGRV�� HQ� IRUPD� SRQGHUDGD� GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� HO�
'RFXPHQWR�1�����&2175$72�'(�$62&,$&,Ï1��GH�VX�352326,&,Ï1��
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,,��/RV�HVWDGRV�ILQDQFLHURV�GH�ORV�DxRV�������������\������GHO�/,&,7$17(�
R�HQ�VX�FDVR�GH�FDGD�XQD�GH� ODV�HPSUHVDV�DVRFLDGDV��GLFWDPLQDGRV�SRU�
FRQWDGRU�S~EOLFR�DXWRUL]DGR�\�UHJLVWUDGR�DQWH�OD�6HFUHWDULD�GH�+DFLHQGD�<�
&UpGLWR� 3~EOLFR�� SDUD� HO� FDVR� GH� HPSUHVDV� PH[LFDQDV� R� GH� FRQWDGRU�
S~EOLFR� UHJLVWUDGR� HQ� HO� SDtV� GH� RULJHQ� HQ� ODV� DVRFLDFLRQHV�� FROHJLRV��
RUJDQLVPRV� R� LQVWLWXFLRQHV� FRUUHVSRQGLHQWHV� HQ� HO� FDVR� GH� HPSUHVDV�
H[WUDQMHUDV�� GRFXPHQWRV� GHELGDPHQWH� WUDGXFLGRV� DO� LGLRPD� HVSDxRO� \�
DSRVWLOODGRV�R� OHJDOL]DGRV�HQ�VXV� ILUPDV�SRU� OD�DXWRULGDG�FRUUHVSRQGLHQWH�
�QR� GHEHQ� FRQWHQHU� GLFWDPHQ� QHJDWLYR� y� DEVWHQFLyQ� GH� RSLQLyQ��� � /RV�
FRQWDGRUHV�TXH�GLFWDPLQHQ�GHEHUiQ�VHU�DMHQRV�D� OD�HPSUHVD��DGMXQWDQGR�
HQ�HO�FDVR�GH�0p[LFR��FRSLD�IRWRVWiWLFD�GH�OD�&pGXOD�3URIHVLRQDO�GHO�DXGLWRU�
\�GH�VX�UHJLVWUR��RWRUJDGR�SRU�OD�$GPLQLVWUDFLyQ�*HQHUDO�GH�$XGLWRULD�)LVFDO�
)HGHUDO� GHO� 6HUYLFLR� GH� $GPLQLVWUDFLyQ� 7ULEXWDULD� GH� OD� 6HFUHWDUtD� GH�
+DFLHQGD� \� &UpGLWR� 3~EOLFR�� (Q� HO� FDVR� GH� HPSUHVDV� H[WUDQMHUDV�� HO�
UHJLVWUR� GHO� FRQWDGRU� HQ� ODV� DVRFLDFLRQHV�� FROHJLRV�� RUJDQLVPRV� R�
LQVWLWXFLRQHV� TXH� FRUUHVSRQGDQ�� (Q� FDVR� GH� TXH� ORV� HVWDGRV� ILQDQFLHURV�
GLFWDPLQDGRV� GH� OD� HPSUHVD� OtGHU� R� GH� DOJXQD� GH� ODV� DVRFLDGDV� VHDQ�
QHJDWLYRV��UHIOHMHQ�SpUGLGDV��SUHVHQWHQ�VDOYHGDGHV�JUDYHV�R�DEVWHQFLyQ�GH�
RSLQLyQ��OD�35238(67$�GHO�/,&,7$17(�VHUi�GHVHFKDGD���
,,,��� /RV� HVWDGRV� )LQDQFLHURV� GHEHUiQ� SUHVHQWDUVH� HQ� RULJLQDO�� HQ� SDSHO�
PHPEUHWDGR� GHO� DXGLWRU�� $VLPLVPR� GHEHUi� SUHVHQWDU� ORV� HVWDGRV�
ILQDQFLHURV�LQWHUQRV�GH�HQHUR�KDVWD�SRU�OR�PHQRV�DEULO�GH��������
,9���8QD� FRSLD� VLPSOH� GH� ODV� GHFODUDFLRQHV� ILVFDOHV� DQXDOHV� GH� ORV� DxRV��
������ ����� \� ����� DVt� FRPR� XQD� FRSLD� VLPSOH� GH� ODV� SURYLVLRQDOHV�
FRUUHVSRQGLHQWHV� D� SDJRV� HIHFWXDGRV� HQ� HO� DxR� ������ GHELGDPHQWH�
SUHVHQWDGDV�D�OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��GHO�/,&,7$17(�
R�HQ�VX�FDVR�GH�FDGD�XQD�GH�ODV�(PSUHVDV�$VRFLDGDV�SDUD�SDUWLFLSDU�HQ�OD�
/,&,7$&,Ï1��R�D� ORV�TXH�HVWH�Q�� REOLJDGD�V��� HQ� FDVR�GH�TXH�KXELHUH�Q��
FRQVWLWXLGR� GXUDQWH� HO� HMHUFLFLR� ILVFDO� GHO� DxR� ����� R� GXUDQWH� HO� SUHVHQWH�
HMHUFLFLR�GHO������GHEHUiQ�SUHVHQWDU�HYLGHQFLD�GRFXPHQWDO�TXH�GHPXHVWUH�
HO� WUiPLWH�GH�VX�UHJLVWUR��(O� UHTXLVLWR�DQWHULRU�VH�SRGUi�FRPSOHPHQWDU�FRQ�
OD� HQWUHJD� GH� OD� LPSUHVLyQ� RULJLQDO� TXH� JHQHUD� HO� VLVWHPD� FRQ� VHOOR�
HOHFWUyQLFR� FXDQGR� VH� SUHVHQWD� OD� GHFODUDFLyQ� ILVFDO� YtD� ,QWHUQHW�� GH�
FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�SUHYLVWDV�SRU�OD�6HFUHWDULD�GH�+DFLHQGD�
\�&UpGLWR�3~EOLFR��
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9��� (O� /,&,7$17(� R� HQ� VX� FDVR� WRGDV� ODV� HPSUHVDV� DVRFLDGDV� GHEHQ�
SUHVHQWDU� SRU� HVFULWR�� OD� PDQLIHVWDFLyQ� EDMR� SURWHVWD� GH� GHFLU� YHUGDG� GH�
TXH� KDQ� FXPSOLGR� FRQ� VXV� REOLJDFLRQHV� HQ� PDWHULD� GH� 5)&� \� TXH� KDQ�
SUHVHQWDGR� HQ� WLHPSR� \� IRUPD� ODV� GHFODUDFLRQHV� FRUUHVSRQGLHQWHV� DO�
SUHVHQWH� � HMHUFLFLR� SRU� LPSXHVWRV� IHGHUDOHV�� GLVWLQWDV� D� ODV� GHO� ,PSXHVWR�
6REUH�$XWRPyYLOHV�1XHYRV� �,6$1��H� ,PSXHVWR�6REUH�7HQHQFLD�R�8VR�GH�
9HKtFXORV� �,6789��� � \� ODV� FRUUHVSRQGLHQWHV� D� VXV� WUHV� ~OWLPRV� HMHUFLFLRV�
ILVFDOHV�� DVt� FRPR� TXH� KDQ� SUHVHQWDGR� ODV� GHFODUDFLRQHV� GH� SDJRV�
PHQVXDOHV�� SURYLVLRQDOHV� R� GHILQLWLYRV�� FRUUHVSRQGLHQWHV� D� ������ ������
�����\������SRU�ORV�PLVPRV�LPSXHVWRV��&XDQGR�ORV�FRQWULEX\HQWHV�WHQJDQ�
PHQRV� GH� WUHV� DxRV� GH� LQVFULWRV� HQ� HO� 5)&�� OD� PDQLIHVWDFLyQ� D� TXH� VH�
UHILHUH� HVWH� UXEUR�� FRUUHVSRQGHUi� DO� SHULRGR� WUDQVFXUULGR� GHVGH� OD�
LQVFULSFLyQ�\�KDVWD�OD�IHFKD�HQ�TXH�SUHVHQWHQ�HO�HVFULWR��
9,��� (O� /,&,7$17(� R� HQ� VX� FDVR� WRGDV� ODV� HPSUHVDV� DVRFLDGDV� GHEHQ�
SUHVHQWDU� SRU� HVFULWR�� OD� PDQLIHVWDFLyQ� EDMR� SURWHVWD� GH� GHFLU� YHUGDG� GH�
TXH�QR�WLHQHQ�DGHXGRV�ILVFDOHV�ILUPHV�D�VX�FDUJR�SRU�LPSXHVWRV�IHGHUDOHV��
GLVWLQWRV�D�ORV�GHULYDGRV�GHO�,6$1�H�,6789��(QWHQGLpQGRVH�SRU�LPSXHVWRV�
IHGHUDOHV��HO�,65��,9$��,03$&��,(78��LPSXHVWRV�JHQHUDOHV�GH�LPSRUWDFLyQ�
\�GH�H[SRUWDFLyQ��LPSXHVWRV�DO�FRPHUFLR�H[WHULRU���\�WRGRV�ORV�DFFHVRULRV��
FRPR� UHFDUJRV�� VDQFLRQHV�� JDVWRV� GH� HMHFXFLyQ� \� OD� LQGHPQL]DFLyQ� SRU�
FKHTXH�GHYXHOWR��TXH�GHULYHQ�GH�ORV�DQWHULRUHV��$Vt�FRPR�FUpGLWRV�ILVFDOHV�
GHWHUPLQDGRV� ILUPHV�� UHODFLRQDGRV� FRQ� OD� REOLJDFLyQ� GH� SDJR� GH� ODV�
FRQWULEXFLRQHV�� \� GH� SUHVHQWDFLyQ� GH� GHFODUDFLRQHV�� VROLFLWXGHV�� DYLVRV��
LQIRUPDFLRQHV�R�H[SHGLFLyQ�GH�FRQVWDQFLDV���
9,,��� (Q� HO� FDVR� TXH� H[LVWDQ� FUpGLWRV� ILVFDOHV� GHWHUPLQDGRV� ILUPHV��
GHEHUtDQ� HQWUHJDU� PDQLIHVWDFLyQ� EDMR� SURWHVWD� GH� GHFLU� YHUGDG�� � HQ� ORV�
WpUPLQRV�DSOLFDEOHV��D�ORV�VLJXLHQWHV�VXSXHVWRV��

D�� �4XH� VH� FRPSURPHWHQ� D� FHOHEUDU� FRQYHQLR� FRQ� ODV� DXWRULGDGHV�
ILVFDOHV� SDUD� SDJDUORV� FRQ� ORV� UHFXUVRV� TXH� VH� REWHQJDQ� SRU� OD�
HQDMHQDFLyQ��DUUHQGDPLHQWR��SUHVWDFLyQ�GH�VHUYLFLRV�X�REUD�S~EOLFD�
TXH� VH� SUHWHQGDQ� FRQWUDWDU�� HQ� OD� IHFKD� HQ� TXH� ODV� FLWDGDV�
DXWRULGDGHV�VHxDOHQ��HQ�HVWH�FDVR��VH�HVWDUi�D�OR�HVWDEOHFLGR�HQ�OD�
UHJOD� �������GH� OD� �0LVFHOiQHD� )LVFDO� SDUD� ������ SXEOLFDGD� HQ� HO�
'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ��HO����GH�DEULO�GHO������

E�� 7UDWiQGRVH�GH�FRQWULEX\HQWHV�TXH�KXELHUDQ�VROLFLWDGR�DXWRUL]DFLyQ�
SDUD� SDJDU� D� SOD]RV� R� KXELHUDQ� LQWHUSXHVWR� DOJ~Q� PHGLR� GH�
GHIHQVD� FRQWUD� FUpGLWRV� ILVFDOHV� D� VX� FDUJR�� � SUHVHQWDQGR�
DGLFLRQDOPHQWH� OD� HYLGHQFLD� GRFXPHQWDO� GH� ORV� PLVPRV� VH�
HQFXHQWUHQ�JDUDQWL]DGRV�FRQIRUPH�DO�DUWtFXOR�����GHO�&))��

F�� (Q�FDVR�GH�FRQWDU�FRQ�DXWRUL]DFLyQ�SDUD�HO�SDJR�D�SOD]R��TXH�QR�
KDQ�LQFXUULGR�HQ�ODV�FDXVDOHV�GH�UHYRFDFLyQ�D�TXH�KDFH�UHIHUHQFLD�
HO�DUWtFXOR����D��IUDFFLyQ�,9�GHO�&))���
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9,,,��� (Q� HO� FDVR� GH� HPSUHVDV� H[WUDQMHUDV�� SUHVHQWDUiQ� ORV� GRFXPHQWRV�
OHJDOHV�TXH�VH�XWLOLFHQ�HQ�VX�SDtV�SDUD�FRPSUREDU�HO�FDSLWDO�FRQWDEOH��SDUD�
OD� SUHVHQWDFLyQ� GH� ORV� HVWDGRV� ILQDQFLHURV� \� SDUD� ODV� GHFODUDFLRQHV�
ILVFDOHV�� GHELHQGR� SUHVHQWDU� ODV� WUDGXFFLRQHV� FHUWLILFDGDV� SRU� SHULWR�
WUDGXFWRU� DXWRUL]DGR� HQ� 0p[LFR�� GH� FDGD� KRMD� GH� ORV� GRFXPHQWDGRV�
SUHVHQWDGRV�DVt�FRPR�HO�DSRVWLOODGR�GH�FDGD�GRFXPHQWR�\�GHEHUiQ� WHQHU�
GHFODUDGDV�VXV�DFWLYLGDGHV�HQ�0p[LFR�D�WUDYpV�GH�XQD�ILOLDO�R�VXFXUVDO��
,;���&DGD�XQD�GH�ODV�HPSUHVDV�PH[LFDQDV�TXH�SDUWLFLSHQ�GHEHUi�SUHVHQWDU�
LPSUHVLyQ�GHO�UHSRUWH�GHO�%XUy�GH�&UpGLWR��PLVPR�TXH�QR�GHEHUi�SUHVHQWDU�
QXPHUDOHV� R� OHWUDV�TXH�VLJQLILTXHQ�DWUDVRV�HQ� VXV�REOLJDFLRQHV�GH�SDJR��
LQFXPSOLPLHQWR�R�FXDOTXLHU�RWUD�TXH�LPSLGD�OD�REWHQFLyQ�GH�XQ�FUpGLWR�DQWH�
FXDOTXLHU�LQVWDQFLD�GHO�VLVWHPD�ILQDQFLHUR�QDFLRQDO�R�LQWHUQDFLRQDO��(Q�FDVR�
GH�ODV�HPSUHVDV�H[WUDQMHUDV�TXH�SDUWLFLSHQ�GHEHUiQ�SUHVHQWDU�GRFXPHQWR�
HTXLYDOHQWH� TXH� VH� REWHQJD� HQ� VXV� SDtVHV� GH� RULJHQ�� GHELGDPHQWH�
DSRVWLOODGR��

�
�

H�� 'RFXPHQWR�1R�����([SHULHQFLD�\�&DSDFLGDG�7pFQLFD�GH�ORV�/LFLWDQWHV��
'HELGR� D� OD� FRPSOHMLGDG� \� PDJQLWXG� GH� ORV� WUDEDMRV� TXH� UHTXLHUH� OD� &($� \� FRQ�
IXQGDPHQWR� HQ� HO� DUWtFXOR� ���� IUDFFLyQ�;,,,� � GH� OD� /H\� GH�2EUDV�3~EOLFDV� \�6HUYLFLRV�
5HODFLRQDGRV� FRQ� ODV� 0LVPDV�� HO� /,&,7$17(� WHQGUi� OD� REOLJDFLyQ� GH� DFUHGLWDU� VX�
FDSDFLGDG� WpFQLFD��GHPRVWUDQGR�KDEHU�GLVHxDGR��FRQVWUXLGR�\�SXHVWR�HQ�PDUFKD�GRV�
SODQWDV� GH� WUDWDPLHQWR� GH� DJXDV� UHVLGXDOHV� FRQ� XQD� FDSDFLGDG�� FDGD� XQD�� GH� SRU� OR�
PHQRV�����/36��FRQ�OD�WHFQRORJtD�GH�SURFHVR�TXH�FRQVLGHUH�UHPRFLyQ�GH�QXWULHQWHV�\�
GLJHVWLyQ�DQDHURELD�GH�ORGRV��3DUD�FRPSUREDU�VX�H[SHULHQFLD�\�FDSDFLGDG�WpFQLFD�SDUD�
OD�UHDOL]DFLyQ�GHO�352<(&72��ORV�/,&,7$17(6�GHEHQ�LQWHJUDU�HQ�VX�352326,&,Ï1�
HO�'RFXPHQWR�1R���TXH�LQFOX\D�OR�VLJXLHQWH��
�
����'RFXPHQWRV�TXH�GHPXHVWUHQ�TXH�HO�/,&,7$17(��FXHQWD�FRQ��

,�� OD�FDSDFLGDG�GH�OD�3ODQWD�GH�7UDWDPLHQWR�GH�$JXDV�5HVLGXDOHV��
,,�� ODV� IHFKDV� GH� LQLFLR� \� WHUPLQDFLyQ� GH� OD� FRQVWUXFFLyQ� \� GH� OD� SXHVWD� HQ�

PDUFKD� GH� ODV� LQVWDODFLRQHV�� DQH[DQGR� HO� $FWD� GH� 7HUPLQDFLyQ� GH� OD�
&RQVWUXFFLyQ�\�R�HO�$FWD�GH�HQWUHJD�UHFHSFLyQ�ILUPDGRV�SRU�HO�FOLHQWH��

,,,�� OD�GHVFULSFLyQ�GHO�SURFHVR�GH�WUDWDPLHQWR�FRQ�VXV�SDUiPHWURV�GH�GLVHxR��
,9�� HO� GHVFULSWLYR� GH� ODV� LQVWDODFLRQHV� GLVHxDGDV�� FRQVWUXLGDV� \� SXHVWDV� HQ�

RSHUDFLyQ��
9�� HO�FRVWR�GH�ODV�REUDV�\�OD�IHFKD�GH�YDOLGH]�GH�HVWH�FRVWR��
,,,�� XQD� FRSLD� GHELGDPHQWH� FHUWLILFDGD� DQWH� )HGDWDULR� 3~EOLFR�� GHO� FRQWUDWR�

ILUPDGR�SRU�HO�/,&,7$17(�\�VX�FOLHQWH�\��



�

����
�

,9�� HO�QRPEUH��GLUHFFLyQ�\�WHOpIRQRV�GHO�FOLHQWH��
�
���� /D� OLVWD� GH� ODV� REUDV� HMHFXWDGDV� UHODWLYDV� DO� GLVHxR�� FRQVWUXFFLyQ� \� SXHVWD� HQ�
PDUFKD�GH�SODQWDV�GH�WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV��FRUUHVSRQGLHQWHV�DO�QXPHUDO�
DQWHULRU�GH�DFXHUGR�DO�)RUPDWR�VLJXLHQWH��
�
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����(O�/,&,7$17(�WHQGUi� OD�REOLJDFLyQ�GH�DFUHGLWDU�VX�H[SHULHQFLD�WpFQLFD�GH�KDEHU�
RSHUDGR� SRU� OR� PHQRV� �� DxRV� VHJXLGRV�� GRV� SODQWDV� GH� WUDWDPLHQWR� GH� DJXDV�
UHVLGXDOHV� FRQ�XQD�FDSDFLGDG�FDGD�XQD�GH�SRU� OR�PHQRV�����/36��(O� /,&,7$17(�
GHEHUi�HQWUHJDU�SDUD�FDGD�XQD�GH�ODV�UHIHUHQFLDV�GH�SODQWD�GH�WUDWDPLHQWR�GH�DJXDV�
UHVLGXDOHV�OD�VLJXLHQWH�LQIRUPDFLyQ��
�

,�� OD�FDSDFLGDG�GH�OD�3ODQWD�GH�7UDWDPLHQWR�GH�$JXDV�5HVLGXDOHV��
,,�� ODV�IHFKDV�GH�LQLFLR�\�WHUPLQDFLyQ�GH�OD�RSHUDFLyQ��
,,,�� OD�GHVFULSFLyQ�GHO�SURFHVR�GH�WUDWDPLHQWR�FRQ�VXV�SDUiPHWURV�GH�GLVHxR��
,9�� HO�GHVFULSWLYR�GH�ODV�LQVWDODFLRQHV�RSHUDGDV��
9�� HO�FRVWR�DQXDO�GH�RSHUDFLyQ�\�PDQWHQLPLHQWR�\� OD� IHFKD�GH�YDOLGH]�GH�HVWH�

FRVWR��
9,�� XQD� FRSLD� IRWRVWiWLFD� GHELGDPHQWH� FHUWLILFDGD� DQWH� QRWDULR� S~EOLFR� GHO�

FRQWUDWR�ILUPDGR�SRU�HO�/,&,7$17(�\�VX�FOLHQWH��
9,,�� HO�QRPEUH��GLUHFFLyQ�\�WHOpIRQRV�GHO�FOLHQWH��
9,,,�� XQD� FDUWD� VDWLVIDFFLyQ� HQ� FRSLD� IRWRVWiWLFD� GHELGDPHQWH� FHUWLILFDGD� SRU��

IHGDWDULR�S~EOLFR�\�H[SHGLGD�SRU�XQD�HQWLGDG�S~EOLFD�R�SULYDGD��HQ�OD�TXH�VH�
H[SUHVH�TXH�HO� /,&,7$17(� WLHQH�HQ�RSHUDFLyQ�GRV�SODQWDV�GH� WUDWDPLHQWR�
GH� DJXDV� UHVLGXDOHV� FRQ� XQD� FDSDFLGDG� FDGD� XQD� GH� SRU� OR�PHQRV� � ����
/36� FRQ� HO� SURFHVR� \� WHFQRORJtD� TXH� FRQVLGHUH� UHPRFLyQ� GH� QXWULHQWHV� \�
GLJHVWLyQ�DQDHURELD�GH�ORGRV��RSHUDQGR�GH�PDQHUD�HILFLHQWH��

,;�� (Q� FDVR� GH� UHIHUHQFLDV� HQ� SDtVHV� H[WUDQMHURV�� HO� /,&,7$17(� GHEHUi�
HQWUHJDU� OD� GRFXPHQWDFLyQ� VROLFLWDGD� HQ� HO� SUHVHQWH� QXPHUDO�� HQ� FRSLD�
IRWRVWiWLFD� GHELGDPHQWH� FHUWLILFDGD� DQWH� IHGDWDULR� S~EOLFR� \� FRQ� VX�
FRUUHVSRQGLHQWH�DSRVWLOODPLHQWR��HQ�FDVR�GH�SURYHQLU�GH�XQ�3DtV�PLHPEUR�
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GH� OD� &RQYHQFLyQ� GH� OD� +D\D�� R�� HQ� VX� FDVR�� FRQ� OD� OHJDOL]DFLyQ�
FRUUHVSRQGLHQWH� GHO� FyQVXO� GHO� SDtV� GH� GRQGH� SURYHQJD� HQ� WpUPLQRV� GHO�
&yGLJR�)HGHUDO�GH�3URFHGLPLHQWRV�)HGHUDOHV��FRQ�VX� WUDGXFFLyQ�DO� LGLRPD�
HVSDxRO�SRU�SHULWR�WUDGXFWRU�GHELGDPHQWH�DXWRUL]DGR�HQ�0p[LFR����

�
���� /D� OLVWD� GH� ODV� SODQWDV� GH� WUDWDPLHQWR� GH� DJXDV� UHVLGXDOHV� RSHUDGDV� SRU� HO�
/,&,7$17(�GXUDQWH�XQ�SHULRGR�GH�PiV�GH�GRV�DxRV� VHJXLGRV�FRUUHVSRQGLHQWHV�DO�
QXPHUDO�DQWHULRU���GH�DFXHUGR�DO�)RUPDWR�VLJXLHQWH��
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���� /D� OLVWD� GH� WRGRV� ORV� FRQWUDWRV� GH� LQYHUVLyQ� YLJHQWHV�� � SDUD� FRQVWUXFFLyQ� \�
RSHUDFLyQ�GH�REUDV�GH�LQIUDHVWUXFWXUD�HQ�HMHFXFLyQ�R�SRU�HMHFXWDU��

�
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�
���� (Q� FDVR� GH� DVRFLDFLyQ� GH� HPSUHVDV�� OD� H[SHULHQFLD� WpFQLFD� � GH� GLVHxR��
FRQVWUXFFLyQ� \� RSHUDFLyQ� GH� 37$5� TXH� VH� LQGLFD�� GHEHUi� VHU� DFUHGLWDGD� SRU� HO�
/,&,7$17(�FXDQGR�PHQRV�SRU�XQD�GH�ODV�HPSUHVDV�DVRFLDGDV��(Q�HO�VXSXHVWR�FDVR�
GH� TXH� HO� /,&,7$17(�SDUWLFLSH�PHGLDQWH� XQD�$VRFLDFLyQ�� OD� HPSUHVD� LQWHJUDQWH� GHO�
PLVPR� TXH� DSRUWH� OD� WHFQRORJtD� GHO� SURFHVR� GH� OD� 37$5� (/� $+2*$'2�� � \� VH�
HQFDUJXH� GH� RSHUDUOD� GXUDQWH� HO� 3(5,2'2� '(� 23(5$&,Ï1� '(� /$� 37$5� (/�
$+2*$'2��SDUWLFLSDUi��FRQ�DO�PHQRV�HO�����GHO�FDSLWDO�VRFLDO�GH�OD�QXHYD�(035(6$�
GH�SURSyVLWR�~QLFR��/D�QR�DFUHGLWDFLyQ�GH�OR�DQWHULRU��VHUi�PRWLYR�SDUD�OD�GHVFDOLILFDU�
VX�352326,&,Ï1��
�



�

����
�

���� &HUWLILFDGRV� GH� FDOLGDG�� VHJXULGDG�� PHGLR� DPELHQWH� \� UHVSRQVDELOLGDG� VRFLDO�
REWHQLGRV� SRU� HO� /,&,7$17(� R� GH� ODV� (PSUHVDV� TXH� FRQIRUPDQ� OD� $VRFLDFLyQ�� � HQ�
REUDV� LJXDOHV�D� ODV�VHxDODGDV�\�VROLFLWDGDV�HQ�HO�SUHVHQWH�FDSLWXOR�GH�HVWDV�%$6(6�
'(� /,&,7$&,Ï1�� SDUD� OR� FXDO� HO� /,&,7$17(� GHEHUi� GH� SUHVHQWDU� ODV� HYLGHQFLDV�
GRFXPHQWDOHV�FRQVLVWHQWHV�HQ�ORV�&HUWLILFDGRV�GH�&DOLGDG��VHJXULGDG��PHGLR�DPELHQWH�
\�UHVSRQVDELOLGDG�VRFLDO�TXH�KD\D�REWHQLGR��eVWRV�FHUWLILFDGRV�QR�VRQ�REOLJDWRULRV�SDUD�
HO� /,&,7$17(�� SRU� OR� FXDO� VX� QR� SUHVHQWDFLyQ�� QR� VHUi� PRWLYR� SDUD� GHVHFKDU� VX�
SURSXHVWD��

�
I�� 'RFXPHQWR�1R�������2WUDV�0DQLIHVWDFLRQHV��\�'RFXPHQWRV�'LYHUVRV���

(O� /,&,7$17(�� GHEHUi� LQWHJUDU� D� VX� 3URSRVLFLRQHV� 'RFXPHQWR� 1R���� TXH�
FRQWHQJD� � ODV�PDQLIHVWDFLRQHV� EDMR� SURWHVWD� GH� GHFLU� YHUGDG� \� ORV� GRFXPHQWRV�
HQOLVWDGRV��

�
,��� 'HFODUDFLyQ� GH� LQWHJULGDG��PHGLDQWH� OD� FXDO� ORV� OLFLWDQWHV�PDQLILHVWHQ��
TXH� SRU� Vt�PLVPRV�� R� D� WUDYpV� GH� LQWHUSyVLWD� SHUVRQD�� VH� DEVWHQGUiQ� GH�
DGRSWDU�FRQGXFWDV�SDUD�TXH� ORV�VHUYLGRUHV�S~EOLFRV�GH� OD�GHSHQGHQFLD�R�
HQWLGDG� FRQYRFDQWH�� LQGX]FDQ� R� DOWHUHQ� ODV� HYDOXDFLRQHV� GH� ODV�
352326,&,21(6�� HO� UHVXOWDGR� GHO� SURFHGLPLHQWR� GH� FRQWUDWDFLyQ� \�
FXDOTXLHU�RWUR�DVSHFWR�TXH�OHV�RWRUJXHQ�FRQGLFLRQHV�PiV�YHQWDMRVDV��FRQ�
UHODFLyQ�D�ORV�GHPiV�SDUWLFLSDQWHV��\�
,,���(Q�VX�FDVR��HVFULWR�PHGLDQWH�HO�FXDO� ORV�SDUWLFLSDQWHV�PDQLILHVWHQ�TXH�
HQ� VX� SODQWD� ODERUDO� FXHQWDQ� FXDQGR�PHQRV� FRQ� XQ� FLQFR� SRU� FLHQWR� GH�
SHUVRQDV� FRQ� GLVFDSDFLGDG�� FX\DV� DOWDV� HQ� HO� ,QVWLWXWR� 0H[LFDQR� GHO�
6HJXUR� 6RFLDO� VH� KD\DQ� GDGR� FRQ� VHLV� PHVHV� GH� DQWHODFLyQ� D� OD� IHFKD�
SUHYLVWD� SDUD� ILUPD� GHO� FRQWUDWR� UHVSHFWLYR�� REOLJiQGRVH� D� SUHVHQWDU� HQ�
RULJLQDO� \�FRSLD�SDUD�FRWHMR� ODV�DOWDV�PHQFLRQDGDV��D� UHTXHULPLHQWR�GH� OD�
GHSHQGHQFLD�R�HQWLGDG�FRQYRFDQWH��HQ�FDVR�GH�HPSDWH�WpFQLFR��/D�IDOWD�GH�
SUHVHQWDFLyQ� GH� HVWH� HVFULWR� QR� VHUi� FDXVD� GH� GHVHFKDPLHQWR� GH� OD�
352326,&,Ï1��
,,,��� (VFULWR� GRQGH�PDQLILHVWH� EDMR� SURWHVWD� GH� GHFLU� YHUGDG� TXH� HQWUH� OD�
SODQWLOOD�GH�VXV�WUDEDMDGRUHV�QR�FXHQWD�FRQ�WUDEDMDGRUHV�FRQ�DQWHFHGHQWHV�
SHQDOHV���
,9���(VFULWR�HQ�HO�TXH�PDQLILHVWH�HO�GRPLFLOLR�SDUD�RtU�\�UHFLELU�WRGR�WLSR�GH�
QRWLILFDFLRQHV�\�GRFXPHQWRV�TXH�GHULYHQ�GH�ORV�DFWRV�GHO�SURFHGLPLHQWR�GH�
FRQWUDWDFLyQ�\��HQ�VX�FDVR��GHO�FRQWUDWR�UHVSHFWLYR��PLVPR�TXH�VHUYLUi�SDUD�
SUDFWLFDU� ODV�QRWLILFDFLRQHV�DXQ� ODV�GH� FDUiFWHU� SHUVRQDO�� ODV�TXH�VXUWLUiQ�
WRGRV�VXV�HIHFWRV�OHJDOHV�PLHQWUDV�QR�VHxDOH�RWUR�GLVWLQWR��
9���&RSLD�VLPSOH�GHO�FRPSUREDQWH�GH�SDJR�GH�ODV�EDVHV�GH�OLFLWDFLyQ��
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(VFULWR�PHGLDQWH�HO�FXDO�GHFODUH�EDMR�SURWHVWD�GH�GHFLU�YHUGDG�TXH�QR�VH�
HQFXHQWUD� HQ� DOJXQR� GH� ORV� VXSXHVWRV� TXH� HVWDEOHFHQ� ORV� DUWtFXORV� ��� \�
����SHQ~OWLPR�SiUUDIR�GH�OD�/23650��\�TXH�SRU�VX�FRQGXFWR�QR�SDUWLFLSDQ�
HQ� ORV�SURFHGLPLHQWRV�GH�FRQWUDWDFLyQ�SHUVRQDV� ItVLFDV�R�PRUDOHV�TXH�VH�
HQFXHQWUHQ� LQKDELOLWDGDV� SRU� UHVROXFLyQ� GH� OD� 6HFUHWDUtD� GH� OD� )XQFLyQ�
3~EOLFD�� HQ� ORV� WpUPLQRV� GHO� DUWtFXOR� ���� IUDFFLyQ� ;;,,,� GH� OD� SURSLD�
/23650��

J�� (O�/,&,7$17(��GHEHUi�LQWHJUDU�D�VX�3URSRVLFLRQHV�'RFXPHQWR�1R����TXH�
FRQWHQJD�HO�UHSRUWH�GHO�%XUy�GH�&UpGLWR�

�
�

���� 5(9,6,21�35((/,0,1$5��
������ 3DUD� IDFLOLWDU� HO� SURFHGLPLHQWR� GH� HYDOXDFLyQ� OD� &($� HIHFWXDUi� XQD��

UHYLVLyQ�SUHHOLPLQDU�UHVSHFWR�GH�OD�HVSHFLDOLGDG��H[SHULHQFLD��FDSDFLGDG�WpFQLFD�
\� ILQDQFLHUD� GH� ORV� LQWHUHVDGRV� DVt� FRPR� GH� OD� GRFXPHQWDFLyQ� GLVWLQWD� D� OD�
SURSXHVWD�WpFQLFD�\�HFRQyPLFD��OD�FXDO�VHUi�UHFLELGD�HO����GH�-XOLR�GHO������D�ODV�
������ KRUDV� HQ� HO� GRPLFLOLR� VHxDODGR� HQ� HO� QXPHUDO� ����� GH� HVWDV� %$6(6�'(�
/,&,7$&,Ï1��$O�ILQDO�GHO�DFWR�OD�&($�QRWLILFDUi�OD�IHFKD�GH�OD�HPLVLyQ�GHO�$&7$�
'(�5(9,6,Ï1�35((/,0,1$5� HQ� OD� TXH� VH� GDUiQ� D� FRQRFHU� ORV� UHVXOWDGRV� D�
GLFKD�UHYLVLyQ�SUHHOLPLQDU��

������(O� /,&,7$17(� GHEHUi� SUHVHQWDU� D� UHYLVLyQ� SUHOLPLQDU� ORV� VLJXLHQWHV�
GRFXPHQWRV���

'RFXPHQWR��1�������3HUVRQDOLGDG�GHO�5HSUHVHQWDQWH�/HJDO�GHO�/LFLWDQWH��
'RFXPHQWR��1�������([LVWHQFLD�OHJDO�GH�ORV�/LFLWDQWHV�
'RFXPHQWR��1�������([SHULHQFLD�\�&DSDFLGDG�7pFQLFD�GH�ORV�/LFLWDQWHV��
'RFXPHQWR� 1�� ��� &DSLWDO� &RQWDEOH�� &DSDFLGDG� )LQDQFLHUD� \� (VWDGRV�

)LQDQFLHURV�GH�ORV�/LFLWDQWHV��
'RFXPHQWR��1������&2175$72�'(�$62&,$&,Ï1��
'RFXPHQWR��1�����0DQLIHVWDFLRQHV�EDMR�SURWHVWD�GH�GHFLU�YHUGDG��
'RFXPHQWR� �1�����5HSRUWH�9LJHQWH�GHO�%XUy�GH�&UpGLWR�R�VX�HTXLYDOHQWH�

HQ�HO�SDtV�GH�RULJHQ�GH�ODV�(PSUHVDV�([WUDQMHUDV��
�

/D� UHYLVLyQ� SUHHOLPLQDU� GH� OD� GRFXPHQWDFLyQ� PHQFLRQDGD� HQ� HO� SiUUDIR� DQWHULRU�� QR�
H[LPH� D� ORV� /,&,7$17(6� GH� SUHVHQWDUOD� HQ� VXV� SURSRVLFLRQHV�� HQ� FDVR� GH� QR� KDEHU�
VLGR�DFHSWDGD�HQ�OD�HWDSD�GH�UHYLVLyQ�SUHOLPLQDU��
�
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�������/D� &($� HPLWLUi� D� FDGD� XQR� GH� ORV� /,&,7$17(6�� XQ� $&7$� '(� 5(9,6,Ï1�
35((/,0,1$5� GH� OD� GRFXPHQWDFLyQ� SUHVHQWDGD� � HQ� OD� IHFKD�� KRUD� \� OXJDU��
VHxDODGRV�HQ�HO�&DOHQGDULR�GH�OD�/,&,7$&,Ï1�HVWDEOHFLGR�HQ�HO�QXPHUDO����GH�
HVWDV�%$6(6�'(�/,&,7$&,Ï1��

������(O� $&7$� '(� 5(9,6,Ï1� 35((/,0,1$5� HPLWLGD� SRU� OD� &($�� HVSHFLILFDUi� OD�
DFHSWDFLyQ�y�HQ�VX�FDVR��OD�LQIRUPDFLyQ�UHODWLYD�D�ODV�FDXVDV�GH�LQFXPSOLPLHQWR�
TXH� SUHVHQWD� VX� GRFXPHQWDFLyQ� \� TXH� VHUi� PRWLYR� GH� UHFKD]R� GH� VX�
352326,&,Ï1��D�ILQ�GH�TXH�HO�/,&,7$17(��WRPH�OD�GHFLVLyQ�GH�FRQWLQXDU�FRQ�
VX�SDUWLFLSDFLyQ�HQ�HO� SURFHVR� OLFLWDWRULR�� XQD� YH]� VROYHQWDGDV� ODV�GHILFLHQFLDV�
HQ� OD� GRFXPHQWDFLyQ� VHxDODGDV�� R� GHFLGD� VX� UHWLUR� GHO� SURFHVR�� VHJ~Q� VX�
FRQYHQLHQFLD��

������/RV� /,&,7$17(6� � SRGUiQ� � VROYHQWDU� � ORV� LQFXPSOLPLHQWRV� HVWDEOHFLGRV� HQ� HO�
$&7$� '(� 5(9,6,Ï1� 35((/,0,1$5� \� GHEHUiQ� SUHVHQWDU� QXHYDPHQWH� ORV�
GRFXPHQWRV�HQ�HO�DFWR�GH�SUHVHQWDFLyQ�\�DSHUWXUD�GH�352326,&,21(6��(Q�HO�
HQWHQGLGR� TXH� HQ� GLFKR� DFWR�� OD� &($� UHDOL]DUi� OD� UHYLVLyQ� FXDQWLWDWLYD� GH� ORV�
GRFXPHQWRV�\�ORV�UHFLELUi�SDUD�VX��UHYLVLyQ�GHWDOODGD��

������3DUD� ORV� /,&,7$17(6� FX\RV� GRFXPHQWRV� KD\DQ� VLGR� DFHSWDGRV� HQ� OD�
5(9,6,Ï1�35(/,0,1$5��QR�VHUiQ�REMHWR�GH�UHYLVLyQ�SRVWHULRU�HQ�OD�HWDSD�GH�
HYDOXDFLyQ� GH� 352326,&,21�� QL� VH� SUHVHQWDUiQ� QXHYDPHQWH� HQ� $&72� '(�
35(6(17$&,Ï1� '(� 352326,&,21(6�� GHELHQGR� HO� /,&,7$17(� HQWUHJDU�
RULJLQDO� GHO� $&7$� '(� 5(9,6,Ï1� 35((/,0,1$5�� PHGLDQWH� OD� FXDO� VH�
FRPSUXHED�OD�DFHSWDFLyQ�GH�ORV�PLVPRV�SRU�SDUWH�GH��OD�&($��

�
���� � 35(6(17$&,Ï1��'(�/$6�352326,&,21(6��

������ $� ILQ� GH� IDFLOLWDU� ORV� SURFHGLPLHQWRV� GH� UHFHSFLyQ� \� DSHUWXUD� GH� ODV� GH� VXV��
352326,&,21(6�� VH� VROLFLWD� D� ORV� /,&,7$17(6� FRQVLGHUHQ� OD� HODERUDFLyQ� H�
LQWHJUDFLyQ�GH�ORV�'RFXPHQWRV�TXH�D�FRQWLQXDFLyQ�VH�UHODFLRQDQ��

'RFXPHQWR��1R������� �3HUVRQDOLGDG�GHO�5HSUHVHQWDQWH�/HJDO�GHO�/LFLWDQWH��
'RFXPHQWR��1R������� �([LVWHQFLD�OHJDO�GH�ORV�/,&,7$17(6��
'RFXPHQWR��1R����������([SHULHQFLD�\�&DSDFLGDG�7pFQLFD�GH�ORV�/LFLWDQWHV��
'RFXPHQWR�1R������� &RQVWDQFLD� GH� 9LVLWD� D� ORV� 6LWLRV� GH� ODV� 2%5$6� '(/�

352<(&72� R� PDQLIHVWDFLyQ� HVFULWD� GHO� /,&,7$17(� GH�
FRQRFHU�ORV�VLWLRV�GH�2%5$6�'(/�352<(&72��

'RFXPHQWR�1R������� &DSLWDO� &RQWDEOH�� &DSDFLGDG� )LQDQFLHUD� \� (VWDGRV�
)LQDQFLHURV�GH�ORV�/LFLWDQWHV��

'RFXPHQWR�1R�������� �&2175$72�'(�$62&,$&,Ï1��
'RFXPHQWR�1R�������� �'2&80(1726��/,&,7$&,Ï1�
'RFXPHQWR�1R�������� �352*5$0$�'(�(-(&8&,Ï1�'(�/$�37$5�(/�$+2*$'2��
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'RFXPHQWR�1R�������� �,QIRUPDFLyQ�7pFQLFD�GH�OD�37$5�(/�$+2*$'2��
'RFXPHQWR�1R�������� �0DQLIHVWDFLRQHV�EDMR�SURWHVWD�GH�GHFLU��YHUGDG��
'RFXPHQWR�1R�������� �&DUWD�&RPSURPLVR�$QH[R�3(�&&��
'RFXPHQWR�1R�������� 35(6838(672� �&DWiORJRV� GH� (YHQWRV� FODYH� FRQ�

HURJDFLRQHV���
'RFXPHQWR�1R�������� �&DUWDV�GH�,QWHQFLyQ�GH�,QVWLWXFLRQHV�)LQDQFLHUDV��
'RFXPHQWR�1R�������� �)RUPDWRV�)LQDQFLHURV��
'RFXPHQWR�1R�������� 5HSRUWH�GHO�%XUy�GH�FUpGLWR�y�VX�HTXLYDOHQWH�HQ�HO�3DtV�GH�����

RULJHQ�GH�ODV�(PSUHVDV�([WUDQMHUDV��
�
�������� /RV� /,&,7$17(6� � GHEHUiQ� LQFOXLU� HQ� VX� 352326,&,Ï1�� HQ� XQ� VREUH�

VHSDUDGR� GH� OD� 35238(67$� 7e&1,&$� \� GH� 35238(67$�
(&21Ï0,&$�� ORV� GRFXPHQWRV� TXH� QR� IRUPDQ� SDUWH� GH� ODV� PLVPDV��
VROLFLWDGRV� HQ� ODV� %$6(6� '(� /,&,7$&,Ï1�� (Q� FDVR� GH� TXH� GLFKRV�
GRFXPHQWRV�\D�KD\DQ�VLGR�DFHSWDGRV�SRU�OD�&2192&$17(�HQ�OD�HWDSD�
GH�UHYLVLyQ�SUHHOLPLQDU��HO�/,&,7$17(�GHEHUi�SUHVHQWDU�RULJLQDO�GHO�$&7$�
'(�5(9,6,Ï1�35((/,0,1$5��

�������� ,QGHSHQGLHQWHPHQWH�GH�OD�SDJLQDFLyQ�GH�ORV�GRFXPHQWRV�TXH�LQWHJUHQ�OD�
352326,&,Ï1��HO�/,&,7$17(� IROLDUi� WRGDV�\�FDGD�XQD�GH�VXV�SiJLQDV�
GH� PDQHUD� FRQVHFXWLYD� \� ~QLFD�� LQGLFDQGR� HQ� OD� ~OWLPD� SiJLQD� GH� OD�
35238(67$�7e&1,&$�\�GH� OD�35238(67$�(&21Ï0,&$�HO� Q~PHUR�
LQLFLDO�\�HO�Q~PHUR�ILQDO�GH�IROLR�FRUUHVSRQGLHQWH��

�������� (O� /,&,7$17(� HQWUHJDUi� VX� 352326,&,Ï1� HQ� 3DTXHWH� FHUUDGR� \�
VHOODGR�� (Q� HO� 3DTXHWH� VH� LQFOXLUi� HQ� FDUSHWDV� VHSDUDGDV� \� FODUDPHQWH�
LGHQWLILFDGDV�OD�35238(67$�7e&1,&$�\�OD�35238(67$�(&21Ï0,&$��

�������� (O�3DTXHWH�VH�URWXODUi�FRQ�FODULGDG�HQ�VX�H[WHULRU�FRQ�FDUiWXODV�HQ�SDSHO�
PHPEUHWDGR�GHO�/,&,7$17(��FRQ�ORV�VLJXLHQWHV�GDWRV��

&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2�&2192&$725,$�1R��&($����������/,&,7$&,Ï1�3Ò%/,&$�1$&,21$/�1R������������������SDUD��
³/$�&216758&&,Ï1�'(�/$�3/$17$�'(�75$7$0,(172�'(�$*8$6�5(6,'8$/(6�
(/� $+2*$'2� &21� &$3$&,'$'� '(� ������ /36�� 48(� ,1&/8<(�� 352<(&72�
(-(&87,92�� &216758&&,Ï1�� (48,3$0,(172� (/(&7520(&È1,&2�� 358(%$6�
'(� )81&,21$0,(172�� 23(5$&,Ï1�� &216(59$&,Ï1�� 0$17(1,0,(172�� $6Ë�
&202� /$� 5(02&,Ï1� <� ',6326,&,Ï1� ),1$/� '(� /26� %,262/,'26� <� 6Ï/,'26�
48(�6(�*(1(5(1��%$-2�/$�02'$/,'$'�'(�35(&,2�$/=$'2�&21�,19(56,Ï1�
0,;7$��35,9$'$��3$5&,$/�<�5(&83(5$%/(´��

�
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����
�

������7DQWR�HQ�OD�35238(67$�7e&1,&$�FRPR�SDUD�OD�35238(67$�(&21Ï0,&$��
FDGD� /,&,7$17(� GHEHUi� XWLOL]DU� HQ� WRGDV� ODV� FDUSHWDV� ORV� VHSDUDGRUHV� FRQ�
Q~PHURV� FRUUHVSRQGLHQWHV� D� FDGD� GRFXPHQWR� UHTXHULGR� DVt� FRPR� ODV�
UHIHUHQFLDV� HQ� Q~PHURV� \� OHWUDV� GH� ODV� %$6(6� '(� /,&,7$&,Ï1� SDUD� ODV�
LQIRUPDFLRQHV�UHTXHULGDV�HQ�ORV�GLIHUHQWHV�GRFXPHQWRV��

������/RV� GRFXPHQWRV� VROLFLWDGRV� HQ� ODV� %$6(6� '(� /,&,7$&,Ï1� VH� HQWHQGHUiQ�
UHFRQRFLGRV�\�DFHSWDGRV�GH�FRQIRUPLGDG��DO�VHU�UXEULFDGRV�SRU�HO�UHSUHVHQWDQWH�
OHJDO�FRUUHVSRQGLHQWH��TXH�GHEHUi�VHU�DTXHO�TXH�KXELHUH�DFUHGLWDGR�WDO�FDUiFWHU�
GHQWUR� GH� OD� 352326,&,Ï1�� FRQIRUPH� D� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� � HO��
'RFXPHQWR�1R�����

�
��

���� � /,1($0,(1726�*(1(5$/(6��
$O� IRUPXODU� VX� 352326,&,Ï1�� FDGD� /,&,7$17(� GHEHUi� WRPDU� HQ� FXHQWD� ORV�
VLJXLHQWHV�OLQHDPLHQWRV�JHQHUDOHV��
������ (O� ILQDQFLDPLHQWR�� GLVHxR�� FRQVWUXFFLyQ�� RSHUDFLyQ�� FRQVHUYDFLyQ� \�

PDQWHQLPLHQWR� GHO� 352<(&72� VH� GHEH� OOHYDU� D� FDER� FRQ� HVWULFWR� DSHJR� D� OR�
HVWDEOHFLGR� HQ� HVWDV� %$6(6� '(� /,&,7$&,Ï1�PLVPDV� FRQGLFLRQHV� TXH� VHUiQ�
UHIOHMDGDV�HQ�HO�UHVSHFWLYR�&2175$72��FRQ�HO�/,&,7$17(�TXH�UHVXOWH�JDQDGRU���
([FHSWR�SRU�HO�$32<2�)21$',1��WRGRV�ORV�FRVWRV�TXH�VH�JHQHUHQ�FRQ�PRWLYR�
GHO� ILQDQFLDPLHQWR�� FRQVWUXFFLyQ�� RSHUDFLyQ�� FRQVHUYDFLyQ� \�PDQWHQLPLHQWR� GHO�
352<(&72�HVWDUiQ�D�FDUJR�GH�OD�(035(6$��

������ 6DOYR� SRU� OR� TXH� VH� UHILHUH� D� OD� /Ë1($� '(� &5e',72�� QL� OD� &($�� QL� HO�
*2%,(512�'(/�(67$'2��RWRUJDUiQ�JDUDQWtD�DOJXQD�DO�/,&,7$17(�*$1$'25�
R�D�OD�(035(6$��R�D�ORV�$FUHHGRUHV��\D�TXH�HO�GLVHxR��FRQVWUXFFLyQ��RSHUDFLyQ��
FRQVHUYDFLyQ� \� PDQWHQLPLHQWR� GHO� 352<(&72�� OD� REWHQFLyQ� \� DSRUWDFLyQ� GHO�
&$3,7$/� '(� 5,(6*2� \� GHO� &5e',72� VRQ� UHVSRQVDELOLGDG� H[FOXVLYD� GHO�
/,&,7$17(� *$1$'25� \� GH� OD� (035(6$�� SRU� OR� TXH� QL� OD� &($� QL� HO�
*2%,(512� '(/� (67$'2�� DVXPLUiQ� QLQJXQD� REOLJDFLyQ� DGLFLRQDO� D� ODV�
H[SUHVDPHQWH�VHxDODGDV�HQ�ODV�%$6(6�'(�/,&,7$&,Ï1�\�HO�&2175$72��

������ /R�DQWHULRU�� VLQ� SHUMXLFLR� GH�TXH� ODV� ,QVWLWXFLRQHV�)LQDQFLHUDV�� HQ�XVR�GH�
VXV�IDFXOWDGHV�HVWDEOHFLGDV�GH�FRQIRUPLGDG�FRQ�VX�/H\�2UJiQLFD�R�HQ�OD�/H\�GH�
,QVWLWXFLRQHV�GH�&UpGLWR��SXHGDQ�RWRUJDU�ODV�JDUDQWtDV�R�FUpGLWRV�TXH�OHV�VROLFLWH�
XQ�/,&,7$17(��

������ /D� &($� FHOHEUDUi� HO� &2175$72� FRQ� OD� (035(6$� GHQWUR� GHO� SOD]R�
HVWDEOHFLGR�HQ�HO�QXPHUDO���GH�HVWDV�%$6(6�'(�/,&,7$&,Ï1��

������ $QWHV�GHO� LQLFLR�GH� OD�FRQVWUXFFLyQ�GHO�352<(&72�� OD�&($� UHDOL]DUi� ODV�
JHVWLRQHV� QHFHVDULDV� TXH� OH� FRUUHVSRQGDQ�� SDUD� TXH� HO� $32<2� )21$',1� VH�
HQFXHQWUH�GLVSRQLEOH�SDUD�HO�ILQDQFLDPLHQWR�GHO�352<(&72��
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����
�

������ /D�(035(6$�VHUi�OD�~QLFD�UHVSRQVDEOH�IUHQWH�D�OD�&($�\�WHUFHURV�SRU�OD�
FRQVWUXFFLyQ� GHO� 352<(&72� HQ� WLHPSR�� FRQ� OD� FDOLGDG�� HVSHFLILFDFLRQHV� \�
FRVWRV�HVWDEOHFLGRV�HQ�HO�&2175$72�\�HQ� OD�352326,&,Ï1�GHO� /,&,7$17(�
*$1$'25�� �&XDOTXLHU� LQFUHPHQWR�� DOWHUDFLyQ� y� GHVYLDFLyQ� D� ORV�PLVPRV� VHUi�
EDMR�VX�SURSLR�FRVWR�\�VX�H[FOXVLYD�UHVSRQVDELOLGDG��

������ /D� &($� HQWUHJDUi� D� ORV� /,&,7$17(6� ORV� '2&80(1726� '(� /$�
/,&,7$&,Ï1�GH�PDQHUD�LPSUHVD�R�GLJLWDOL]DGD��VHJ~Q�VHD�HO�FDVR��D�H[FHSFLyQ�
GH�ORV�SODQRV�ORV�FXDOHV�~QLFDPHQWH�VHUiQ�HQWUHJDGRV�HQ�IRUPD�GLJLWDOL]DGD��SRU�
OR� FXDO�� HO� /,&,7$17(� LQFOXLUi� HQ� VX� 35238(67$� 7e&1,&$� XQ� HVFULWR�
PDQLIHVWDQGR�HO�FRQRFLPLHQWR�GH�ORV�SODQRV��

������ (Q�FDVR�GH�GLVFUHSDQFLDV�HQ�OD�LQIRUPDFLyQ�R�GRFXPHQWRV�TXH�LQWHJUDQ�OD�
352326,&,Ï1��VH�HVWDUi�D�OR�VLJXLHQWH����
,�� 6L� OD� GLVFUHSDQFLD� VH� GD� HQWUH� ODV� FDQWLGDGHV� HVFULWDV� FRQ� OHWUD� \� ODV�

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

,,�� 6L�OD�GLVFUHSDQFLD�VH�GD�HQWUH�ODV�%$6(6�'(�/,&,7$&,Ï1�\�HO�&2175$72��
SUHYDOHFHUi�OR�HVWLSXODGR�HQ�%$6(6�'(�/,&,7$&,21��GH�FRQIRUPLGDG�FRQ�
OR�GLVSXHVWR�HQ�HO�SiUUDIR�VHJXQGR��GH�OD�IUDFFLyQ�;,,,��GHO�DUWtFXOR����GH�OD�
OH\�GH�2EUDV�3~EOLFDV�\�6HUYLFLRV�5HODFLRQDGRV�FRQ�ODV�0LVPDV����

,,,�� 6L� OD� GLVFUHSDQFLD� VH� GD� HQWUH� ODV� HVSHFLILFDFLRQHV� GHO� 352<(&72�
FRQWHQLGDV� HQ� OD� 352326,&,Ï1� \� ODV� HVWDEOHFLGDV� HQ� ODV� %$6(6� '(�
/,&,7$&,Ï1��SUHYDOHFHUiQ�ODV�GH�ODV�%$6(6�'(�/,&,7$&,Ï1��

,9�� 6t� H[LVWLHUD� GLVFUHSDQFLD� HQWUH� OD� LQIRUPDFLyQ� LPSUHVD� \� OD� GH� ORV� DUFKLYRV�
HOHFWUyQLFRV��SUHYDOHFHUi�OD�LQIRUPDFLyQ�LPSUHVD��

������ (Q�FDVR�GH�YLRODFLRQHV�HQ�PDWHULD�GH�GHUHFKRV�LQKHUHQWHV�D�OD�SURSLHGDG�
LQWHOHFWXDO��OD�UHVSRQVDELOLGDG�HVWDUi�D�FDUJR�GHO�/,&,7$17(��

������� (O�/,&,7$17(�TXH�GHVHH�JR]DU�GHO�EHQHILFLR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����
~OWLPR� SiUUDIR� GH� OD� /23650� GHEHUi� SUHVHQWDU� MXQWR� VX� 352326,&,Ï1� XQD�
PDQLIHVWDFLyQ� EDMR� SURWHVWD� GH� GHFLU� YHUGDG� HQ� OD� TXH� LQGLTXH� TXH� HV� XQD�
SHUVRQD� ItVLFD� FRQ� GLVFDSDFLGDG� R� XQD� HPSUHVD� TXH� FXHQWD� FRQ� SHUVRQDO� FRQ�
GLVFDSDFLGDG�HQ�XQD�SURSRUFLyQ�QR�PHQRU�GHO�FLQFR�SRU�FLHQWR�GH�OD�WRWDOLGDG�GH�
OD�SODQWLOOD�GH�VXV�HPSOHDGRV��FX\D�DQWLJ�HGDG�QR�VHD�LQIHULRU�D�VHLV�PHVHV��

������� (O� /,&,7$17(� JDQDGRU� GHEHUi� FRPSUREDU� D� OD� &($�� SUHYLR� D� OD�
VXVFULSFLyQ� GHO� &2175$72�� FRQ� FRSLDV� FHUWLILFDGDV� DQWH� IHGDWDULR� S~EOLFR� GH�
ORV�RULJLQDOHV�GH�ORV�DYLVRV�GH�DOWD�DO�UpJLPHQ�REOLJDWRULR�GHO�,QVWLWXWR�0H[LFDQR�
GHO�6HJXUR�6RFLDO���

������� (O�/,&,7$17(�VXIUDJDUi�WRGRV�ORV�FRVWRV�UHODFLRQDGRV�FRQ�OD�SUHSDUDFLyQ�
\�SUHVHQWDFLyQ�GH�VX�352326,&,Ï1��
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������� /DV�352326,&,21(6�VHUiQ�SUHVHQWDGDV�SRU�ORV�/,&,7$17(6�\�UHFLELGDV�
SRU� OD�&($�HQ� OD� IHFKD�\�KRUD� LQGLFDGDV�HQ�HO�QXPHUDO���GH�HVWDV�%$6(6�'(�
/,&,7$&,Ï1���

������� /D�&($�SRGUi�SURUURJDU��HQ�ORV�WpUPLQRV�HQ�OD�/23650��HO�SOD]R�SDUD�OD�
SUHVHQWDFLyQ�GH�ODV�352326,&,21(6�PHGLDQWH�HQPLHQGD�GH�OD�GRFXPHQWDFLyQ�
GH� OD� /,&,7$&,Ï1�� HQ� FX\R� FDVR� WRGRV� ORV� GHUHFKRV� \� REOLJDFLRQHV� GH� ORV�
/,&,7$17(6�VHJXLUiQ�VLHQGR�ORV�PLVPRV�FRQ�HO�QXHYR�SOD]R��

�
�

���� &217(1,'2�'(�/$�35238(67$�7e&1,&$���
�����/$�&($�KD�GHILQLGR�XQD�VHULH�GH�UHTXLVLWRV�\�HVSHFLILFDFLRQHV�SDUD�ODV�2%5$6�
'(/�352<(&72�TXH�ODV�(035(6$6�GHEHUiQ�WRPDU�HQ�FXHQWD�SDUD�OD�HODERUDFLyQ�
GH� VXV� 352326,&,21(6�� HVWD� LQIRUPDFLyQ� SRU� OR� TXH� VH� UHILHUH� D� ORV� DOFDQFHV�
WpFQLFRV� VH� HQFXHQWUD� FRQWHQLGD� HQ� HO� $SpQGLFH� �� GH� ODV� SUHVHQWHV� %$6(6� '(�
/,&,7$&,Ï1��
����� /D� 35238(67$� 7e&1,&$� GH� FDGD� /,&,7$17(� GHEHUi� FRQWHQHU� WRGD� OD�
LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�VHxDODGDV�HQ�HO�$SpQGLFH���\�VXV�$QH[RV�� ORV�FXDOHV�
GHEUiQ� HVWDU� ILUPDGRV� � GH� PDQHUD� DXWyJUDID� SRU� HO� 5HSUHVHQWDQWH� /HJDO� GHO�
/,&,7$17(�R�HO�GH�OD�$VRFLDFLyQ��VHJ~Q�FRUUHVSRQGD���
�
���� &217(1,'2�'(�/$�35238(67$�(&21Ï0,&$��
����� /D� � &($� KD� GHILQLGR� XQD� VHULH� GH� UHTXLVLWRV� \� HVSHFLILFDFLRQHV� SDUD� HO�
ILQDQFLDPLHQWR�GH�ODV�2%5$6�'(/�352<(&72�TXH�ODV�(035(6$6�GHEHUiQ�WRPDU�
HQ�FXHQWD�SDUD�OD�HODERUDFLyQ�GH�VXV�352326,&,21(6��HVWD�LQIRUPDFLyQ�SRU�OR�TXH�
VH�UHILHUH�D�ORV�DVSHFWRV�ILQDQFLHURV�VH�HQFXHQWUD�FRQWHQLGD�HQ�HO�$SpQGLFH���GH�ODV�
SUHVHQWHV�%$6(6�'(�/,&,7$&,Ï1�
����� /D�35238(67$�(&2120,&$�GH� FDGD� /,&,7$17(�GHEHUi� FRQWHQHU� WRGD� OD�
LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�VHxDODGDV�HQ�HO�$SpQGLFH���\�VXV�$QH[RV����
����� /RV� GRFXPHQWRV� VROLFLWDGRV� HQ� HO� $SpQGLFH� �� \� VXV� $QH[RV� GHEHQ� YHQLU�
ILUPDGRV�GH�PDQHUD�DXWyJUDID�SRU�HO�5HSUHVHQWDQWH�/HJDO�GHO�/,&,7$17(�R�HO�GH�/D�
$VRFLDFLyQ�� VHJ~Q� FRUUHVSRQGD�� (Q� WRGRV� ORV� FDVRV�� HO� UHSUHVHQWDQWH� OHJDO�
FRUUHVSRQGLHQWH� GHEHUi� VHU� DTXpO� TXH�KXELHUH� DFUHGLWDGR� WDO� FDUiFWHU� GHQWUR� GH� OD�
352326,&,Ï1��
�
���� 35(6(17$&,21�<�$3(5785$�'(�352326,&,21(6���
�����(O�DFWR�GH�SUHVHQWDFLyQ�\�DSHUWXUD�GH�352326,&,21(6�VH�OOHYDUi�D�FDER�HQ�
XQD� VROD� HWDSD�� HQ� HO� OXJDU�� GtD� \� KRUD� LQGLFDGRV� HQ� ORV� QXPHUDOHV� ������� \� �� GH�
HVWDV�%$6(6�'(�/,&,7$&,Ï1��
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�����/$�&($�SUHVLGLUi�HO�DFWR�SRU�FRQGXFWR�GHO�VHUYLGRU�S~EOLFR�GHVLJQDGR�DO�HIHFWR�
\� SRGUiQ� DVLVWLU� D� ORV�PLVPRV�� DGHPiV�GH� ORV� /,&,7$17(6�R� VXV�5HSUHVHQWDQWHV�
/HJDOHV��ORV�UHSUHVHQWDQWHV�GHO�)21$',1�\�GH�OD�&21$*8$�\�GH�ODV�GHSHQGHQFLDV�
)HGHUDOHV��(VWDWDOHV�\�0XQLFLSDOHV�UHODFLRQDGDV�FRQ�HO�3UR\HFWR��
����� $TXHOOD� SHUVRQD� TXH� FRPSDUH]FD� ~QLFDPHQWH� SDUD� HIHFWRV� GH� SUHVHQWDU� OD�
352326,&,Ï1� GH� XQ� /,&,7$17(�� VyOR� WHQGUi� LQWHUYHQFLyQ� SDUD� HQWUHJDU� ODV�
352326,&,21(6�FRUUHVSRQGLHQWHV��\�SRGUi�SHUPDQHFHU�GXUDQWH�HO�GHVDUUROOR�GHO�
DFWR�HQ�FDUiFWHU�GH�R\HQWH��
����� (O� UHSUHVHQWDQWH� GH� OD� &($� HQ� HO� DFWR� GH� SUHVHQWDFLyQ� \� DSHUWXUD� GH�
352326,&,21(6�OHHUi�HQ�YR]�DOWD�ORV�QRPEUHV�GH�ORV�/,&,7$17(6�TXH�SDUWLFLSHQ�
\�SURFHGHUi�D�OD�UHFHSFLyQ�GH�FDGD�352326,&,Ï1�HQ�HO�RUGHQ�HQ�TXH�VH�KXELHUHQ�
UHJLVWUDGR�DO�HYHQWR��
����� (Q� HO� DFWR� GH� SUHVHQWDFLyQ� \� DSHUWXUD� VH� UHYLVDUi� HQ� IRUPD� FXDQWLWDWLYD� TXH�
FDGD�352326,&,Ï1�FRQWHQJD�WRGRV�ORV�GRFXPHQWRV�VROLFLWDGRV�HQ�ODV�%$6(6�'(�
/,&,7$&,Ï1� \� VXV� $QH[RV� \� VH� GHVHFKDUiQ� ODV� TXH� KXELHUHQ� RPLWLGR� DOJ~Q�
GRFXPHQWR�VROLFLWDGR�HQ�GLFKDV�%DVHV��
�����3RU�OR�PHQRV�XQ�/,&,7$17(��VL�DVLVWLHUH�DOJXQR��\�HO�IXQFLRQDULR�TXH�SUHVLGD�HO�
DFWR�SRU�SDUWH�GH�OD�&($��UXEULFDUiQ�ORV�GRFXPHQWRV�D�TXH�VH�UHILHUH�HO�GRFXPHQWR�
���)RUPDWR���\�����
����� (O� IXQFLRQDULR� TXH� SUHVLGD� HO� DFWR� GDUi� OHFWXUD� ~QLFDPHQWH� DO� LPSRUWH� GH� OD�
&2175$35(67$&,Ï1�727$/�GH�FDGD�XQD�GH�ODV�352326,&,21(6���
�����6H� OHYDQWDUi�XQ�DFWD�TXH�VHUYLUi�GH�FRQVWDQFLD�GH� OD�FHOHEUDFLyQ�GHO�DFWR�GH�
SUHVHQWDFLyQ�\�DSHUWXUD�GH�ODV�352326,&,21(6��HQ�OD�TXH�VH�KDUi�FRQVWDU�FXDOHV��
352326,&,21(6� IXHURQ� DFHSWDGDV� SDUD� VX� SRVWHULRU� HYDOXDFLyQ� GHWDOODGD� \� OD�
&2175$35(67$&,Ï1�727$/�RIHUWDGD�SRU�FDGD�XQR�GH�ORV�/,&,7$17(6��'H�LJXDO�
IRUPD� VH� UHJLVWUDUi� ODV� 352326,&,21(6� TXH� KXELHUHQ� VLGR� UHFKD]DGDV� \� ODV�
FDXVDV�TXH�OR�PRWLYDURQ��$GHPiV��VH�LQGLFDUi�OD�IHFKD��KRUD�\�OXJDU�GRQGH�VH�GDUi�D�
FRQRFHU�HO�IDOOR�FRUUHVSRQGLHQWH��8QD�YH]�ILUPDGD�HVWD�DFWD�VH�HQWUHJDUi�XQD�FRSLD�D�
FDGD� XQR� GH� ORV� /,&,7$17(6�� SDUD� HIHFWRV� GH� QRWLILFDFLyQ�� OR� DQWHULRU�� HQ� HO�
HQWHQGLGR� TXH� OD� IDOWD� GH� ILUPD� GH� DOJ~Q� /,&,7$17(� QR� LQYDOLGDUi� VX� FRQWHQLGR� \�
HIHFWRV��
�����6H�YHULILFDUi�TXH�OD�35238(67$�7e&1,&$�GH�FDGD�XQR�GH�ORV�/,&,7$17(6�
FRQWHQJD�ORV�GRFXPHQWRV�D�TXH�VH�UHILHUH�HO�$SpQGLFH����

'RFXPHQWR� 1�� ��� &RQVWDQFLD� GH� 9LVLWD� D� ORV� 6LWLRV� GH� ODV� 2%5$6� '(/�
352<(&72�R�PDQLIHVWDFLyQ�HVFULWD�GHO�/,&,7$17(�GH�
FRQRFHUORV��

'RFXPHQWR�1�����'RFXPHQWRV�GH�OD�/,&,7$&,Ï1���
'RFXPHQWR�1�����352*5$0$�'(�(-(&8&,Ï1�'(�37$5�(/�$+2*$'2�

�VLQ�HURJDFLRQHV���
'RFXPHQWR�1������,QIRUPDFLRQHV�7pFQLFDV�GH�OD�37$5�(/�$+2*$'2��
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����� /D� &($� YHULILFDUi� TXH� OD� 35238(67$� (&21Ï0,&$� GH� FDGD� XQR� GH� ORV�
/,&,7$17(6�FRQWHQJD�ORV�GRFXPHQWRV�D�TXH�VH�UHILHUH�HO�DSpQGLFH���\�TXH�VRQ��

'RFXPHQWR�1��������&DUWD�&RPSURPLVR���
'RFXPHQWR� 1�� ���� 3UHVXSXHVWR� �&DWiORJRV� GH� (YHQWRV� &ODYHV� SDUD� OD�

37$5�(/�$+2*$'2�FRQ�HURJDFLRQHV��
'RFXPHQWR�1��������&DUWDV�GH�,QWHQFLyQ�GH�,QVWLWXFLRQHV�)LQDQFLHUDV��
'RFXPHQWR�1��������)RUPDWRV�)LQDQFLHURV��

������ /D� &($� YHULILFDUi� TXH� OD� GRFXPHQWDFLyQ� GLIHUHQWH� D� OD� 35238(67$�
7e&1,&$�<�35238(67$�(&21Ï0,&$�TXH�SUHVHQWDQ�DTXHOORV�/,&,7$17(6�TXH�
QR�XWLOL]DURQ�HO� UHFXUVR�GH�UHYLVLyQ�SUHHOLPLQDU�VH�DFUHGLWH� OD�5HSUHVHQWDFLyQ�/HJDO�
FRQ� TXH� VH� RVWHQWDQ�� VX� H[SHULHQFLD�� OD� FDSDFLGDG� WpFQLFD�� FDSDFLGDG� ILQDQFLHUD��
PDQLIHVWDFLRQHV� � \� � RWURV� GRFXPHQWRV� VROLFLWDGRV� HQ� ODV� SUHVHQWHV� %$6(6� '(�
/,&,7$&,Ï1��ORV�FXDOHV�FRQVLVWHQ�ORV�VLJXLHQWHV��

'RFXPHQWR��1�������3HUVRQDOLGDG�GHO�5HSUHVHQWDQWH�/HJDO�GHO�/LFLWDQWH��
'RFXPHQWR��1�������([LVWHQFLD�OHJDO�GH�ORV�/LFLWDQWHV�
'RFXPHQWR��1�������([SHULHQFLD�\�&DSDFLGDG�7pFQLFD�GH�ORV�/LFLWDQWHV��
'RFXPHQWR� 1�� ��� &DSLWDO� &RQWDEOH�� &DSDFLGDG� )LQDQFLHUD� \� (VWDGRV�

)LQDQFLHURV�GH�ORV�/LFLWDQWHV��
'RFXPHQWR��1������&2175$72�'(�$62&,$&,Ï1��
'RFXPHQWR��1�����0DQLIHVWDFLRQHV�EDMR�SURWHVWD�GH�GHFLU�YHUGDG��
'RFXPHQWR� �1�����5HSRUWH�9LJHQWH�GHO�%XUy�GH�&UpGLWR�R�VX�HTXLYDOHQWH�

HQ�HO�SDtV�GH�RULJHQ�GH�ODV�(PSUHVDV�([WUDQMHUDV��
������(Q�FDVR�GH�TXH�ORV�'RFXPHQWRV�1R��������������������\����TXH�\D�KXELHUDQ�VLGR�
SUHVHQWDGRV�\�DFHSWDGRV�SRU�OD�&($��PHGLDQWH�HO�$&7$�'(�5(9,6,21�35((/,0,1$5��
HO�/,&,7$17(�GHEHUi�DQH[DU�HO�RULJLQDO�GH�GLFKD�DFWD��(Q�HO�VXSXHVWR�GH�TXH�HQ�HVWD�
DFWD�OD�&($�QR�KD\D�RWRUJDGR�VX�9LVWR�%XHQR��\�SRU�WDQWR�RWRUJDGR�VX�DFHSWDFLyQ�D�OD�
GRFXPHQWDFLyQ� SUHVHQWDGD� HQ� OD� UHYLVLyQ� SUHHOLPLQDU�� /RV� /,&,7$17(6� � GHEHUiQ�
LQWHJUDU�GH�QXHYD�FXHQWD� OD�GRFXPHQWDFLyQ�UHIHULGD�HQ�HVWD�VHFFLyQ��D� ILQ�GH�UHYLVDUOD�
HQ� OD� HYDOXDFLyQ� GH� VX� 352326,&,Ï1�� HQ� HO� HQWHQGLGR� GH� TXH� VL� SUHYDOHFHQ� ODV�
REVHUYDFLRQHV� HQFRQWUDGDV� R� VH� GHWHFWDQ� QXHYDV� GHILFLHQFLDV� HQ� VX� FRQWHQLGR�� VHUi�
GHVHFKDGD�VX�352326,&,Ï1����
������1R�VH�UHFLELUiQ�352326,&,21(6�GHVSXpV�GH�OD�IHFKD�\�KRUD�ILMDGDV�SDUD�HO�DFWR�
GH�SUHVHQWDFLyQ�\�DSHUWXUD�GH�352326,&,21(6��
�
�

���� (9$/8$&,Ï1�'(�/$6�352326,&,21(6���
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����� +DELHQGR� SURFHGLGR� OD� DSHUWXUD� GH� ODV� 352326,&,21(6� \� TXHGDQGR� EDMR�
FXVWRGLD�GH�OD�&($�OD�GRFXPHQWDFLyQ�FRUUHVSRQGLHQWH�D�WRGDV�ODV�352326,&,21(6�GH�
ORV�/,&,7$17(6��OD�&($�SURFHGHUi�D�VX�HYDOXDFLyQ�GHWDOODGD��SRU�OR�TXH�QLQJXQR�GH�ORV�
SDUWLFLSDQWHV�SRGUi� WHQHU�DFFHVR�D� WDOHV�GRFXPHQWRV�QL�D� OD� LQIRUPDFLyQ�FRQWHQLGD�HQ�
ORV�PLVPRV��
����� &RQ� OD� ILQDOLGDG� GH� IDFLOLWDU� HO� DQiOLVLV�� HYDOXDFLyQ� \� FRPSDUDFLyQ� GH�
352326,&,21(6�� OD� &($� SRGUi� VROLFLWDU� D� ORV� /,&,7$17(6� TXH� DFODUHQ� DOJXQD�V��
SDUWH�V�� GH� VX�V�� 352326,&,21(6�� /D� VROLFLWXG� GH� DFODUDFLRQHV� \� ODV� UHVSXHVWDV�
FRUUHVSRQGLHQWHV�VH�KDUiQ�SRU�HVFULWR�\�QR�VH�SHGLUiQ��RIUHFHUiQ��QL�SHUPLWLUiQ�FDPELRV�
HQ�HO�SUHFLR��QL�HQ�ORV�DVSHFWRV�VXVWDQFLDOHV�GH�ODV�352326,&,21(6���
�����(Q�HO�DQiOLVLV�GHWDOODGR�GH�ODV�352326,&,21(6�GH�FDGD�XQR�GH�ORV�/,&,7$17(6��
/$� &($� UHYLVDUi� FDGD� GRFXPHQWR�� YHULILFDQGR� TXH� UH~QD� ODV� FRQGLFLRQHV� OHJDOHV� \�
WpFQLFDV� UHTXHULGDV� HQ� HVWDV� %$6(6� '(� /,&,7$&,Ï1� \� FXPSOD� FRQ� ORV� UHTXLVLWRV�
HVWDEOHFLGRV� HQ� ODV�PLVPDV� \� TXH� UHVSDOGH� VDWLVIDFWRULDPHQWH� HO� FXPSOLPLHQWR� GH� ODV�
REOLJDFLRQHV�HVWDEOHFLGDV�HQ�HO�&2175$72��TXH�LPSOLFD�OD�UHDOL]DFLyQ�GHO�352<(&72��
GHWHUPLQDQGR�VX�VROYHQFLD�R�LQVROYHQFLD��HQ�DSHJR�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�
OD�/23650��
�����6REUH�HO�UHVXOWDGR�TXH�DUURMH�HO�SURFHVR�GH�DQiOLVLV�\�HYDOXDFLyQ�GHWDOODGD�GH�ODV�
352326,&,21(6�� VH� GHWHUPLQDUi� OD� VROYHQFLD� R� LQVROYHQFLD� GH� OD� 35238(67$�
7e&1,&$�GHO�/,&,7$17(����
�����/D�&($�DQDOL]DUi�OD�35238(67$�(&21Ï0,&$�GH�FDGD�XQR�GH�ORV�/,&,7$17(6�
SDUD� GHWHUPLQDU� VL� FDGD� GRFXPHQWR� TXH� OD� LQWHJUD� FXPSOH� FRQ� ORV� UHTXLVLWRV� GH� ODV�
%$6(6� '(� /,&,7$&,Ï1� \� VL� QR� WLHQH� LQFRQVLVWHQFLDV� FRQIRUPH� D� ORV� WpUPLQRV��
FRQGLFLRQHV� \� HVSHFLILFDFLRQHV� GH� ORV� GRFXPHQWRV� VROLFLWDGRV� HQ� HVWDV� %$6(6� '(�
/,&,7$&,Ï1� R� UHVHUYDV� TXH� FRPSURPHWDQ� HO� FXPSOLPLHQWR� GHO� REMHWR� GH� OD�
/,&,7$&,Ï1��
����� /$� &($� YHULILFDUi� ODV� 35238(67$6� (&21Ï0,&$6�� UHWRPDQGR� OD� LQIRUPDFLyQ�
FDSWXUDGD�HQ�HO�'RFXPHQWR����\������GHO�$SpQGLFH���GH�HVWDV�%$6(6�'(�/,&,7$&,Ï1���
\��VX�FRQJUXHQFLD��FRQ�ORV�'RFXPHQWRV����\�����
�

���� 027,926�3$5$�'(6(&+$5�/$6�352326,&,21(6���
����� /RV�VXSXHVWRV�SDUD�GHVHFKDU�ODV�352326,&,21(6�VRQ��

,�� /D� SUHVHQWDFLyQ� LQFRPSOHWD� R� OD� RPLVLyQ� GH� FXDOTXLHU� GRFXPHQWR�
UHTXHULGR�HQ� ODV�%$6(6�'(�/,&,7$&,Ï1�TXH�DIHFWH� OD�VROYHQFLD�GH� OD�
35238(67$� 7e&1,&$� \�R� OD� VROYHQFLD� GH� OD� 35238(67$�
(&21Ï0,&$���

,,�� (O� LQFXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� OHJDOHV�� WpFQLFDV� \� HFRQyPLFDV�
UHTXHULGDV�SRU�OD�FRQYRFDQWH��

,,,�� 6H� DFUHGLWH� TXH� OD� LQIRUPDFLyQ� R� GRFXPHQWDFLyQ� SURSRUFLRQDGD� SRU� ORV�
OLFLWDQWHV�HV�IDOVD��



�

����
�

,9�� /D� XELFDFLyQ� GHO� OLFLWDQWH� HQ� DOJXQR� GH� ORV� VXSXHVWRV� VHxDODGRV� HQ� ORV�
DUWtFXORV�����IUDFFLyQ�;;,,,�����\�����SHQ~OWLPR�SiUUDIR�GH�OD�/23650��

9�� /DV�GHPiV�TXH��GH�DFXHUGR�D�ODV�FDUDFWHUtVWLFDV��PDJQLWXG�\�FRPSOHMLGDG�
GH� ORV� WUDEDMRV� D� UHDOL]DU�� VHDQ� FRQVLGHUDGDV� H[SUHVDPHQWH� HQ� ODV�
%$6(6�'(�/,&,7$&,Ï1�SRU� ODV�GHSHQGHQFLDV�\�HQWLGDGHV�\�TXH�VHDQ�
HVWULFWDPHQWH�QHFHVDULDV�SDUD�OD�HYDOXDFLyQ�GH�ODV�352326,&,21(6�R�
OD�UHDOL]DFLyQ�GH�ORV�WUDEDMRV��

9,�� 6H�FRPSUXHEH�TXH�DOJ~Q�/,&,7$17(�KD�DFRUGDGR�FRQ�RWUR�X�RWURV�HOHYDU�
ORV�FRVWRV�GH�ORV�WUDEDMRV��R�FXDOTXLHU�RWUR�DFXHUGR�TXH�WHQJD�FRPR�ILQ�
REWHQHU�XQD�YHQWDMD�VREUH�ORV�GHPiV�/,&,7$17(6��

9,,�� (O�LQFXPSOLPLHQWR�GH�DOJXQR�GH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�ODV�%$6(6�
'(�/,&,7$&,Ï1��TXH�DIHFWH�OD�VROYHQFLD�GH�OD�35238(67$�7e&1,&$�
\�R�OD�VROYHQFLD�GH�OD�35238(67$�(&21Ï0,&$��

9,,,�� 4XH�OD�352326,&,Ï1�DO�PRPHQWR�GH�VX�UHYLVLyQ�FXDQWLWDWLYD�FRQWHQJD�
DOWHUDFLRQHV��UDVSDGXUDV��WDFKDGXUDV�R�HQPHQGDGXUDV��

,;�� 4XH�HO�'RFXPHQWR�����GHO�$SpQGLFH����GH�OD�35238(67$�(&21Ï0,&$�
FRQWHQJD� DOWHUDFLRQHV� HQ� ODV� KRMDV� GH� FiOFXOR� GHO� DUFKLYR� TXH� OHV� IXH�
SURSRUFLRQDGR�HQ�HO�SURJUDPD�0LFURVRIW�([FHO�YHUVLyQ�������

;�� /D� IDOWD�GH� ILUPD�HQ�HO�'RFXPHQWR�1R������35(6838(672� �&DWiORJRV�
GH� (YHQWRV� SDUD� OD� 37$5� (/� $+2*$'2� FRQ� HURJDFLRQHV��� R� HO�
'RFXPHQWR� 1R�� ���� )RUPDWRV� )LQDQFLHURV� R� HO� 'RFXPHQWR� 1�� ���
352*5$0$�'(�(-(&8&,Ï1�'(�/$�37$5�(/�$+2*$'2��

����� (Q�OD�(YDOXDFLyQ�GHWDOODGD�GH�ODV�35238(67$6�7e&1,&$6�VHUi�PRWLYR�
GH�GHVHFKDPLHQWR��OR�VLJXLHQWH��

,�� 4XH�HO�/,&,7$17(�R�DOJXQD�GH� ODV�(PSUHVDV�$VRFLDGDV� LQWHJUDQWHV�GH�
OD�$VRFLDFLyQ��HVWp�SDUWLFLSDQGR�HQ�PiV�GH�XQD�352326,&,Ï1�HQ�HVWH�
SURFHVR�GH�/,&,7$&,Ï1��

,,�� 4XH�HO��QR�VH�DMXVWH�D�ORV�FULWHULRV�\�SOD]RV�HVWDEOHFLGRV�HQ�HVWDV�%$6(6�
'(�/,&,7$&,Ï1��

,,,�� 4XH�HO�/,&,7$17(�QR�KD\D� OOHQDGR�HQ�VX� LQWHJULGDG� OD� WRWDOLGDG�GH� ORV�
IRUPDWRV� SURSXHVWRV� SRU� OD� &($� SDUD� ORV� 'RFXPHQWRV� GH� OD�
35238(67$�7e&1,&$�VHxDODGRV�HQ�HO�$SpQGLFH����

,9�� 4XH�ORV�SURFHVRV�GH�7UDWDPLHQWR�GH�ODV�$JXDV�5HVLGXDOHV�TXH�SURSRQJD�
HO�/,&,7$17(�QR�SHUPLWDQ�FXPSOLU�FRQ� OD�FDOLGDG�GHO�$*8$�75$7$'$�
HVSHFLILFDGD�HQ�HO�$QH[R���GHO�&2175$72��
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9�� 4XH�SDUD�HO�WUDWDPLHQWR�GHO�FDXGDO�QRPLQDO�\�R�GHO�FDXGDO�Pi[LPR�HQ�/D�
37$5�(/�$+2*$'2�� HO� /,&,7$17(�SURSRQJD�SURFHVRV� HQ� TXH� SDUWH�
GHO� FDXGDO� GH� DJXD� UHVLGXDO� QR� UHFLED� QLQJ~Q� WUDWDPLHQWR� \� HO�
FXPSOLPLHQWR� GH� OD� FDOLGDG� GHO� $*8$� 75$7$'$� OR� ORJUH� D� EDVH� GH�
PH]FODU�FDXGDOHV�WUDWDGRV�FRQ�FDXGDOHV�GH�DJXD�UHVLGXDO�FUXGD��

9,�� 4XH�SDUD�HO� WUDWDPLHQWR�GHO�FDXGDO�QRPLQDO�HQ� OD�37$5�(/�$+2*$'2��
HO� /,&,7$17(� SURSRQJD� SURFHVRV� HQ� TXH� SDUWH� GHO� FDXGDO� GH� DJXD�
UHVLGXDO�QR�UHFLED�XQ�WUDWDPLHQWR�SDUFLDO�\�HO�FXPSOLPLHQWR�GH�OD�FDOLGDG�
GHO�$*8$�75$7$'$�OR�ORJUH�D�EDVH�GH�PH]FODU�FDXGDOHV�WUDWDGRV�FRQ�
GRV�R�PiV�FDOLGDGHV�GLIHUHQWHV��

9,,�� 4XH� ODV� HPSUHVDV� DVRFLDGDV� QR� FRPSUXHEHQ� HO� FDSLWDO� FRQWDEOH�
VHxDODGR� HQ� HO� QXPHUDO� ���� LQFLVR� G�� URPDQR� ,�GH� HVWDV� %$6(6� '(�
/,&,7$&,Ï1� \� TXH� GHEHUiQ� SUHVHQWDU� HQ� HO� 'RFXPHQWR� 1R�� �� GH� VX�
352326,&,Ï1��

9,,,�� 4XH�HO�/,&,7$17(�SURSRQJD��SDUD�HO�WUDWDPLHQWR�GH�DJXD�GH�OD�37$5�(/�
$+2*$'2�� SURFHVRV� \� WHFQRORJtD� TXH� QR� WHQJD� UHIHUHQFLD� GH�
DSOLFDFLyQ�DQWHULRU�HQ�SODQWDV�FRQ�FDUDFWHUtVWLFDV�\�WDPDxR�LJXDOHV�D�ORV�
HVWDEOHFLGRV�HQ�HO�$SpQGLFH���ODV�SUHVHQWHV�%$6(6�'(�/,&,7$&,Ï1��

,;�� 4XH�HO�/,&,7$17(�SURSRQJD��SDUD�HO� WUDWDPLHQWR�GH� ORV�/2'26�'(�/$�
37$5� (/� $+2*$'2�� ��� XQ� SURFHVR� JUDYLWDFLRQDO� ~QLFR� GH�
HVSHVDPLHQWR� HQ� HO� FDVR� GH� SURGXFLU� ORGRV� SULPDULRV� \� ORGRV�
VHFXQGDULRV� GH� FDOLGDG�GLIHUHQWH�� \� ��� XQ�SURFHVR�GH� HVWDELOL]DFLyQ�GH�
ORV�ORGRV�TXH�QR�VHD�GLJHVWLyQ�DQDHURELD��

;�� 4XH� OD� 35238(67$� 7e&1,&$� GHO� /,&,7$17(� UHTXLHUD� GH� XQD�
VXSHUILFLH� PD\RU� D� OD� GLVSRQLEOH� HVSHFLILFDGD� SDUD� � OD� 37$5� (/�
$+2*$'2�HQ�ODV�SUHVHQWHV�%$6(6�'(�/,&,7$&,Ï1��

;,�� 4XH�OD�35238(67$�7e&1,&$�GHO�/,&,7$17(�QR�SUHVHQWH�HQ�SDUWLFXODU�
XQD�R�YDULDV�GH�ODV�PHPRULDV�GH�FiOFXOR�GH�SUHGLVHxR�VROLFLWDGDV�HQ�HO�
$SpQGLFH���GH�ODV�%$6(6�'(�/,&,7$&,Ï1��

;,,�� 4XH�HO�/,&,7$17(�SURSRQJD�HVWUXFWXUDV�GH�WLHUUD�SDUD�HO�FXHUSR�GH� ORV�
WDQTXHV�QHFHVDULRV�SDUD�HO�WUDWDPLHQWR�GH�ODV�DJXDV�UHVLGXDOHV�R�SDUD�HO�
WUDWDPLHQWR�GH�ORV�/2'26�'(�/$�37$5�(/�$+2*$'2��

;,,,�� 4XH� OD� 35238(67$� 7e&1,&$� QR� FXPSOD� FRQ� XQR� R� YDULRV� GH� ORV�
UHTXHULPLHQWRV�GH�ODV�%$6(6�'(�/,&,7$&,Ï1��UHODWLYRV�D��

D�� DO� WLSR�GH�PDWHULDO�SURSXHVWR�SDUD� ORV�HTXLSRV�GH�GHVEDVWH�\�SDUD� ORV�
EDUDQGDOHV��

E�� D�OD�YHORFLGDG�GH�FODULILFDFLyQ�SDUD�ORV�FODULILFDGRUHV�VHFXQGDULRV�HQ�OD�
37$5�(/�$+2*$'2��

F�� DO� WLHPSR�GH�FRQWDFWR�SDUD� OD�GHVLQIHFFLyQ�FRQ�JDV�FORUR�HQ� OD�37$5�
(/�$+2*$'2��
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G�� D�ODV�FDUDFWHUtVWLFDV�GHO�iUHDV�GHO�HGLILFLR�GH�OD�37$5�(/�$+2*$'2��
H�� D� OD� OLVWD� GH� PDWHULDO� \� GH� UHDFWLYRV� GH� ODERUDWRULR� GH� OD� 37$5� (/�

$+2*$'2��
I�� D�OD�OLVWD�GHO�HTXLSDPLHQWR�GHO�WDOOHU�GH�OD�37$5�(/�$+2*$'2��
J�� DO�FRQWHQLGR�GH�ORV�GRFXPHQWRV�1����\�����
K�� DO� VXPLQLVWUR� H� LQVWDODFLyQ� GH� ODV� 3ODQWDV� GH� (PHUJHQFLD� SDUD�

SURGXFFLyQ�GH�HQHUJtD�HOpFWULFD�SDUD�OD�37$5�(/�$+2*$'2���
L�� D� OD� IOH[LELOLGDG� UHTXHULGD� HQ� RSHUDFLyQ� HQ� ODV� FRQGLFLRQHV� VHxDODGDV�

HQ�HO�$SpQGLFH����
M�� 4XH�HO�/,&,7$17(�R�VXV�DVRFLDGRV�QR�WHQJDQ�OD�H[SHULHQFLD�UHTXHULGD�

HQ�HO�'RFXPHQWR�1����&DSDFLGDG�7pFQLFD�GH� ORV�/,&,7$17(6�\�R�QR�
HQWUHJXH� OD� GRFXPHQWDFLyQ� FRUUHVSRQGLHQWH� UHTXHULGD� LQGLFDGD� HQ� HO�
$SpQGLFH�����

N�� 4XH�HO�GLVHxR�GHO�VLVWHPD�GH�GHVDUHQDFLyQ�\�FODVLILFDFLyQ�GH�DUHQD��VH�
HIHFW~H� FRQ� XQ� IDFWRU� GH� JHQHUDFLyQ� LQIHULRU� D� ��� OLWURV� GH� DUHQD� SRU�
FDGD������P��GH�DJXD�UHVLGXDO��

O�� �3URSRQHU� VHGLPHQWDGRUHV� SULPDULRV� FRQYHQFLRQDOHV� FRQ� FDUJD�
KLGUiXOLFD�VXSHUILFLDO�PD\RU�D������P��P��KU��D�IOXMR�QRPLQDO�GH�������
OSV��

P��3URSRQHU�HQ�HO�WUDWDPLHQWR�VHFXQGDULR�XQ�VLVWHPD�GH�DHUHDFLyQ�TXH�QR�
VHD�SRU�DLUH�GLIXVR��

Q�� 3URSRQHU� SDUD� OD� GHVLQIHFFLyQ� GHO� DJXD� WUDWDGD� XQ� DJHQWH� R� VLVWHPD�
GLVWLQWR� D� OD� UDGLDFLyQ� XOWUDYLROHWD� R� HO� R]RQR�� TXH� HQ� HO� GLVHxR� GHO�
VLVWHPD� GH� GHVLQIHFFLyQ� SRU� UDGLDFLyQ� XOWUDYLROHWD�� HQ� VX� FDVR�� HO�
/,&,7$17(�XWLOLFH�YDORUHV�GH�WUDQVPLWDQFLD�VXSHULRUHV�D�������

R�� 3URSRQHU� VHGLPHQWDGRUHV� VHFXQGDULRV� FRQYHQFLRQDOHV� FRQ� FDUJD�
VXSHUILFLDO�GH�VyOLGRV�PD\RU�D������NJ�P��KU��D�IOXMR�QRPLQDO�GH�������
OSV��

S�� 3URSRQHU� XQ� VLVWHPD� GH� HVSHVDPLHQWR� JUDYLWDFLRQDO� GH� ORGRV�� VLQ�
LQFOXLU�HO�VLVWHPD�GH�FRQILQDPLHQWR��H[WUDFFLyQ�\�FRQWURO�GH�RORU��

T�� 1R� LQFOXLU� WDQTXHV� R� HVIHUDV� GH� DOPDFHQDPLHQWR� WHPSRUDO� GHO� ELRJiV�
SURGXFLGR���

U�� 3URSRQHU� XQ� VLVWHPD� GH� GLJHVWLyQ� DQDHURELD� GH� ORGRV� FRQ� FDSDFLGDG�
GH�UHPRFLyQ�R�GHVWUXFFLyQ�GH�669�LQIHULRU�DO������

V�� 4XH� OD� FDSDFLGDG� GH� DOPDFHQDPLHQWR� WHPSRUDO� GHO� ELRJiV� SURGXFLGR�
VHD�LQIHULRU�DO�����GH�OD�SURGXFFLyQ�GLDULD�X���KRUDV�GH�SURGXFFLyQ�GH�
ELRJiV��OD�TXH�UHVXOWH�PD\RU��



�

����
�

W�� 4XH� HO� VLVWHPD� GH� GHVDJXDGR� GH� %,262/,'26� HVWp� GLVHxDGR�
FRQVLGHUDQGR�XQD�VHTXHGDG�PHQRU�DO������TXH�HO�GLVHxR�GHO�VLVWHPD�
GH�GHVDJXDGR�GH� ORGRV�VH�HIHFW~H�FRQVLGHUDQGR�PiV�GH����KRUDV�GH�
RSHUDFLyQ�SRU�GtD��

�
����� (Q� OD� (YDOXDFLyQ� GHWDOODGD� GH� ODV� 35238(67$6� (&21Ï0,&$6� VHUi�
PRWLYR�GH�GHVHFKDPLHQWR��OR�VLJXLHQWH��

,�� 4XH� HO� /,&,7$17(� HQ� VX� 35238(67$� (&21Ï0,&$� HVWDEOH]FD�
REOLJDFLRQHV�D�FDUJR�GH�ORV�*RELHUQRV�)HGHUDO�R�(VWDWDO�R�FXDOTXLHUD�GH�
VXV� 'HSHQGHQFLDV� R� (QWLGDGHV�� GLVWLQWDV� D� ODV� HVWDEOHFLGDV� HQ� ODV�
%$6(6�'(�/,&,7$&,Ï1�R�&2175$72��

,,�� 4XH�HO�/,&,7$17(�QR�XWLOLFH�SUHFLRV�FRQVWDQWHV�HQ� WRGD�VX� LQIRUPDFLyQ�
ILQDQFLHUD�H[SUHVDGRV�D�YDORUHV�GHO�PHV�TXH�VH�VROLFLWD�HQ�ODV�SUHVHQWHV�
%$6(6�'(�/,&,7$&,Ï1��LQGLFDGD�HQ�HO�$SpQGLFH����HVSHFtILFDPHQWH�HQ�
ORV�IRUPDWRV�TXH�LQWHJUDQ�ORV�'RFXPHQWRV�1R������������������

,,,�� 4XH� H[LVWDQ� LQFRQVLVWHQFLDV� HQ� HO� OOHQDGR� GH� ORV� )RUPDWRV� )LQDQFLHURV�
TXH� QR� SHUPLWDQ� HYDOXDU� FODUDPHQWH� ORV� YDORUHV� HVWDEOHFLGRV� SRU� HO�
/,&,7$17(��

,9�� 4XH� QR� SUHVHQWH� HO� GHVJORVH� GH� FRVWRV� GH� RSHUDFLyQ�� ILMRV� \� YDULDEOHV��
FRPR�VH�VROLFLWDQ�HQ�ODV�%$6(6�'(�/,&,7$&,Ï1��

9�� 4XH� HQ� ORV� FRVWRV� ILMRV� PHQVXDOHV� GH� RSHUDFLyQ� \� PDQWHQLPLHQWR� VH�
LQFOX\DQ� SDUWH� GH� ORV� FRVWRV� FRQVLGHUDGRV� FRPR� YDULDEOHV� HQ� OD�
RSHUDFLyQ� GH� /D� 37$5� (/� $+2*$'2�� GHVFULWRV� HQ� HO� $SpQGLFH� ���
QXPHUDO���\����

9,�� 4XH� HO� /,&,7$17(� QR� MXVWLILTXH� ORV� FRVWRV� \� SUHFLRV� XQLWDULRV� GH� OD�
HQHUJtD�HOpFWULFD�SURSXHVWRV�SDUD�HO�FiOFXOR�GH�ODV�7DULIDV�7��\�7���

9,,�� 4XH� HO� /,&,7$17(� KD\D� SURSRUFLRQDGR� XQR� R� YDULRV� IRUPDWRV� FX\R�
FRQWHQLGR� HV� GLIHUHQWH� GHO� SURSXHVWR� SRU� OD� &($� HQ� ODV� %$6(6� '(�
/,&,7$&,Ï1��

9,,,�� 4XH� HO� /,&,7$17(� HQ� ORV� FRVWRV� ILMRV� PHQVXDOHV� GH� RSHUDFLyQ� \�
PDQWHQLPLHQWR��7���QR�KD\D�FRQWHPSODGR�ODV�DFWLYLGDGHV��UHSRVLFLRQHV�\�
UHKDELOLWDFLRQHV�HQ�HTXLSRV�\�VLVWHPDV�HOHFWURPHFiQLFRV��FRQ�REMHWR�GH�
PDQWHQHUORV� HQ� ySWLPDV� FRQGLFLRQHV� GH� RSHUDFLyQ� D� ILQ� GH� JDUDQWL]DU�
FXPSOLU�FRQ�OR�HVWDEOHFLGR�HQ�HO�&2175$72��

,;�� (O�HPSOHR�GH�XQD�WDVD�LQWHUQD�GH�UHWRUQR�PHQRU�D�OD�WDVD�GHO�FUpGLWR�GH�
DFXHUGR�DO�FiOFXOR�HVWDEOHFLGR�HQ�HO�$SpQGLFH����GRFXPHQWR�����

;�� /D�LQFRQJUXHQFLD�GH�OD�35238(67$�(&21Ï0,&$�HQ�VX�WRWDOLGDG�R�FRQ�
DOJXQD�GH�VXV�SDUWHV��



�

����
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;,�� &XDQGR� HO� LPSRUWH� GH� OD� 352326,&,Ï1� QR� VH� FRQVLGHUH� DFHSWDEOH�
FRQIRUPH� D� OD� LQYHVWLJDFLyQ� GH� SUHFLRV� UHDOL]DGD� SRU� OD� &($�� GH�
FRQIRUPLGDG� D� OR� GLVSXHVWR� HQ� ORV� WpUPLQRV� GHO� $UWtFXOR� ��� GHO�
5/23650���

;,,�� ��4XH�OD�HPSUHVD�OtGHU�R�DOJXQD�GH�ODV�HPSUHVDV�DVRFLDGDV��QR�SUHVHQWHQ�
5HSRUWH� 9LJHQWH� GH� &UpGLWR� HPLWLGR� SRU� HO� %XUy� GH� &UpGLWR�� R� VX�
HTXLYDOHQWH�HQ�HO�SDtV�GH�RULJHQ�GH� ODV�HPSUHVDV�H[WUDQMHUDV�R�TXH�HO�
PLVPR� FRQWHQJD� DQRWDFLRQHV� SUHYHQWLYDV�� PXHVWUHQ� H[SHULHQFLDV�
FUHGLWLFLDV� GXGRVDV� R� QHJDWLYDV�� TXH� LPSOLTXHQ� DWUDVRV� HQ� VXV�
REOLJDFLRQHV�FUHGLWLFLDV�GH�PiV�GH����GtDV�R�LQFXPSOLPLHQWRV��DPERV�GH�
FXDOTXLHU�PRQWR��

;,,,�� ��4XH� HQ� HO� 'RFXPHQWR� ��� )RUPDWRV� ��� �$�� �%� \� �&� SUHVHQWHQ� WDVDV�
UHDOHV�SDUD�OD�DSRUWDFLyQ�HQ�FUpGLWR�LQIHULRU�DO�����\�SDUD�HO�UHQGLPLHQWR�
GH�FDSLWDO�GH�ULHVJR�LJXDO�R�LQIHULRU�DO����DQXDO��9HULILFDU��

;,9�� �4XH� ORV�GRFXPHQWRV� LPSUHVRV� \�HO� DUFKLYR�HOHFWUyQLFR�GH� ORV� IRUPDWRV�
TXH�LQWHJUDQ�HO�GRFXPHQWR����QR�FRLQFLGDQ�HQ�VX�WRWDOLGDG�DO�������\D�
TXH�FXDOTXLHU�GLIHUHQFLD�HQWUH�HOORV�VHUi�FRQVLGHUDGD�FRPR�FDXVD�SDUD�
GHVHFKDU�OD�SURSXHVWD��

�
���� � )$//2�'(�/$�/,&,7$&,Ï1���
����� &RQ�IXQGDPHQWR�HQ�HO�$UWtFXOR����$��GHO�5/23650��OD�&($�DO�ILQDOL]DU�OD�
HYDOXDFLyQ� GH� ODV� SURSRVLFLRQHV�� DGMXGLFDUi� HO� FRQWUDWR� DO� /,&,7$17(� FX\D�
SURSRVLFLyQ� UHVXOWH� VROYHQWH� SRU� UHXQLU�� FRQIRUPH� D� ORV� FULWHULRV� GH� HYDOXDFLyQ�
HVWDEOHFLGRV�HQ�HVWDV�EDVHV�GH�FRQWUDWDFLyQ��GH�FRQIRUPLGDG�FRQ� OD�/23650�\�HO�
523650�� ODV� FRQGLFLRQHV� OHJDOHV�� WpFQLFDV� \� HFRQyPLFDV� UHTXHULGDV� \� JDUDQWL]D�
VDWLVIDFWRULDPHQWH�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�UHVSHFWLYDV��
/D�HPLVLyQ�GHO�IDOOR�GH�OD�/,&,7$&,Ï1�VH�UHDOL]DUi�HQ�OD�IHFKD�VHxDODGD�SRU�OD�&($�
HQ�HO�$FWD�GH�3UHVHQWDFLyQ�\�$SHUWXUD�GH�352326,&,21(6��$� OD� UHXQLyQ�TXH�VH�
FHOHEUH�SDUD�HVWH�HIHFWR��SRGUiQ�DVLVWLU�R�QR�ORV�/,&,7$17(6��
(Q�HVWH�PLVPR�DFWR��/D�&($�QRWLILFDUi�SRU�HVFULWR�D�ORV�/,&,7$17(6�ODV�FDXVDV�SRU�
ODV� FXDOHV� VX� 352326,&,Ï1� IXH� GHVHFKDGD�� $VLPLVPR�� VH� OHYDQWDUi� HO� $FWD� GHO�
)DOOR�GH�OD�/,&,7$&,Ï1��TXH�ILUPDUiQ�ORV�/,&,7$17(6�DVLVWHQWHV�DO�DFWR�\�D�TXLHQHV�
VH�HQWUHJDUi�XQD�FRSLD�GH�OD�PLVPD�SDUD�HIHFWRV�GH�QRWLILFDFLyQ��/D�IDOWD�GH�ILUPD�GH�
DOJ~Q�/,&,7$17(�QR� LQYDOLGDUi�VX�FRQWHQLGR�\�HIHFWRV��SRQLpQGRVH�D�SDUWLU�GH�HVD�
IHFKD�D�GLVSRVLFLyQ�GH�ORV�TXH�QR�KD\DQ�DVLVWLGR��SDUD�HIHFWRV�GH�VX�QRWLILFDFLyQ��(/�
$FWD�GH�)DOOR�FRQWHQGUi��

,�� 1RPEUH�GHO�SDUWLFLSDQWH�JDQDGRU�\�HO�PRQWR�WRWDO�GH�VX�352326,&,Ï1��
DFRPSDxDQGR�FRSLD�GHO�GLFWDPHQ�D�TXH�VH�UHILHUH�HO�DUWtFXOR�DQWHULRU��

,,�� /D�IRUPD��OXJDU�\�SOD]R�SDUD�OD�SUHVHQWDFLyQ�GH�ODV�JDUDQWtDV��



�

����
�

,,,�� (O�OXJDU�\�IHFKD�HVWLPDGD�HQ�TXH�HO�/,&,7$17(�JDQDGRU�GHEHUi�ILUPDU�HO�
&2175$72��\�

,9�� /D�IHFKD�GH�LQLFLR�GH�ORV�WUDEDMRV�\�HO�SOD]R�GH�HMHFXFLyQ�GH�ORV�PLVPRV��
(O�&2175$72�TXH�VH�ILUPH�HQWUH�/$�&($�\�OD�(035(6$��FRUUHVSRQGHUi�DO�PRGHOR�
GH�&2175$72�SURSRUFLRQDGR�HQ�HVWDV�%$6(6�'(�/,&,7$&,Ï1��FRPR�$SpQGLFH����
DGHFXDGR�FRQ�OD�LQIRUPDFLyQ�GH�OD�352326,&,Ï1�\�GHO�/,&,7$17(�JDQDGRU��
(Q� FDVR�GH�TXH�HO� /,&,7$17(�JDQDGRU� DO� TXH� VH� OH�DGMXGLTXH�HO�&2175$72�VHD�
XQD� DVRFLDFLyQ�� OD� HPSUHVD� OtGHU� SURFHGHUi� D� FRQVWLWXLU� OD� QXHYD� (035(6$� GH�
SURSyVLWR�~QLFR�\�D�VXVFULELU�HO�&2175$72�HQ�HO� OXJDU��GtD�\�KRUD�VHxDODGRV�HQ�HO�
DFWD�GHO�IDOOR�GH�OD�/,&,7$&,Ï1��
6L�HO�/,&,7$17(�*$1$'25�R�OD�HPSUHVD�GH�SURSyVLWR�~QLFR�QR�VH�SUHVHQWD�D�ILUPDU�
HO� &2175$72� GHQWUR� GHO� SOD]R� HVWLSXODGR�� /D� &($� SRGUi�� VL� DVt� OR� FRQVLGHUD�
FRQYHQLHQWH��DGMXGLFDU�HO�&2175$72�DO�/,&,7$17(�FX\D�352326,&,Ï1�VROYHQWH�
KD\D�TXHGDGR�HQ�VHJXQGR�OXJDU��(O�/,&,7$17(�JDQDGRU�TXH�QR�ILUPH�HO�&2175$72�
SRU�FDXVDV�LPSXWDEOHV�DO�PLVPR��VHUi�VDQFLRQDGR�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GH�
OD�/23650��
6L� OD� ILUPD� GHO� &2175$72� VH� GLILHUH� SRU� FDXVDV� QR� LPSXWDEOHV� D� OD� &($� R� DO�
/,&,7$17(�*$1$'25��VH�SURUURJDUiQ�HQ�HO�PLVPR�Q~PHUR�GH�GtDV� ODV� IHFKDV�GH�
LQLFLR�GH�OD�YLJHQFLD�GHO�&2175$72��DVt�FRPR�ODV�FRUUHVSRQGLHQWHV�IHFKDV�GH�LQLFLR�
\� WHUPLQDFLyQ� GH� ODV� REUDV�� VLHPSUH� TXH� OD� IDOWD� GH� IRUPDOL]DFLyQ� GHO� &217$72�
DIHFWHQ�pVWRV�SOD]RV��
(O�/,&,7$17(�D�TXLHQ�VH�OH�DGMXGLFy�HO�&2175$72��GHEHUi�SUHVHQWDUi�ODV�JDUDQWtDV�
FRUUHVSRQGLHQWHV�GHQWUR�GH�ORV�SOD]RV�VHxDODGRV�HQ�HO�&2175$72��
6L�HO� /,&,7$17(�*$1$'25�QR�SUHVHQWD� ODV�JDUDQWtDV�HQ� ORV�SOD]RV�VHxDODGRV�� OD�
&($�SRGUi��VL�DVt� OR�FRQVLGHUD�FRQYHQLHQWH��DGMXGLFDU�HO�&2175$72�DO�/,&,7$17(�
FX\D�352326,&,Ï1�VROYHQWH�KD\D�TXHGDGR�HQ�VHJXQGR�OXJDU��
(O�/,&,7$17(�*$1$'25�SUHVHQWDUi�SDUD�VX�FRWHMR��RULJLQDO�R�FRSLD�FHUWLILFDGD�GH�
ORV� GRFXPHQWRV� FRQ� ORV� TXH� VH� DFUHGLWH� VX� H[LVWHQFLD� OHJDO� \� ODV� IDFXOWDGHV� GH� VX�
UHSUHVHQWDGD�SDUD�VXVFULELU�HO�&2175$72�FRUUHVSRQGLHQWH��

�
�

����� 6L�UHVXOWDUH�TXH�GRV�R�PiV�352326,&,21(6�VRQ�VROYHQWHV�SRUTXH�UH~QHQ�ODV�
FRQGLFLRQHV� DQWHV� VHxDODGDV�� HO� FRQWUDWR� VH� DGMXGLFDUi� D� TXLHQ� SUHVHQWH� OD�
352326,&,Ï1�TXH�UHVXOWH�HFRQyPLFDPHQWH�PiV�FRQYHQLHQWH�SDUD�HO�HVWDGR��TXH�VHUi�
DTXHOOD� TXH� RWRUJXH�PD\RU� FHUWH]D� HQ� OD� HMHFXFLyQ� \� FRQFOXVLyQ� GH� ORV� WUDEDMRV� TXH�
SUHWHQGDQ� FRQWUDWDUVH�� SRU� DVHJXUDU� ODV� PHMRUHV� FRQGLFLRQHV� HQ� FXDQWR� D� SUHFLR��
FDOLGDG�� ILQDQFLDPLHQWR�� RSRUWXQLGDG� \� GHPiV� FLUFXQVWDQFLDV� TXH� OD� &($� FRQVLGHUH�
SHUWLQHQWHV��
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3DUD� WDOHV� HIHFWRV�� OD� DGMXGLFDFLyQ� GHO� &2175$72� D� OD� 352326,&,Ï1� TXH� UHVXOWH�
HFRQyPLFDPHQWH�PiV�FRQYHQLHQWH�SDUD�HO�HVWDGR��VH�KDUi�D�WUDYpV�GHO�PHFDQLVPR�TXH�
DWLHQGD� D� ODV� FRQGLFLRQHV�� FULWHULRV�� SDUiPHWURV� \� VX� FRUUHVSRQGLHQWH� YDORUDFLyQ� HQ�
SXQWDMH��HQ�ORV�VLJXLHQWHV�WpUPLQRV��
�
����� � &ULWHULR� UHODWLYR� DO� 3UHFLR��� 5HSUHVHQWDGR� SRU� OD� SURSRVLFLyQ� VROYHQWH�
FX\R� PRQWR� GH� OD� &2175$35(67$&,Ï1� 727$/� 0(168$/� PiV� EDMD�� WHQGUi� XQD�
SRQGHUDFLyQ�GH�����SXQWRV��
(Q�HVWRV�WpUPLQRV��OD�SXQWXDFLyQ�TXH�VH�OH�DVLJQH�D�ODV�GHPiV�SURSRVLFLRQHV�TXH�KD\DQ�
UHVXOWDGR�VROYHQWHV�VH�GHWHUPLQDUi�DWHQGLHQGR�D�OD�VLJXLHQWH�IyUPXOD��
� 36&0% �&2175$35(67$&,Ï1�727$/�0(168$/�0$6�%$-$� �
3$M� ��������33M�36&0%��36&0%��������3DUD�WRGD�M� ������«���Q� ���
� 'RQGH��
� 3$M� �3XQWRV�D�DVLJQDU�D�OD�SURSRVLFLyQ�³M´��
� 36&0%� �3URSRVLFLyQ�VROYHQWH�FX\R�&2175$35(67$&,Ï1�727$/�0(168$/�
HV�OD�PiV�EDMD��
� 33M� �3UHFLR�GH�OD�SURSRVLFLyQ�³M´�
� (O� VXEtQGLFH� ³M´� UHSUHVHQWD� D� ODV� GHPiV� SURSRVLFLRQHV� GHWHUPLQDGDV� FRPR�
VROYHQWHV�FRPR�UHVXOWDGR�GH�OD�HYDOXDFLyQ��
�
����� � &ULWHULR� UHODWLYR� D� OD� &DOLGDG��� /D� FDOLGDG� DWHQGHUi� D� ORV� UXEURV� GH�
HVSHFLDOLGDG�� H[SHULHQFLD� \� FDSDFLGDG� WpFQLFD� HQ� ORV� WpUPLQRV� GHO� ~OWLPR� SiUUDIR� GHO�
DUWtFXOR����GH� OD�/H\��'LFKRV� UXEURV�HQ�VX�SXQWDMH�GHEHUiQ� WHQHU�XQD�SRQGHUDFLyQ�HQ�
FRQMXQWR�GH�����SXQWRV��
/RV�YHLQWH�SXQWRV��VH�GLVWULEXLUiQ�FRPR�VLJXH��

D�� (VSHFLDOLGDG���0D\RU�Q~PHUR�GH�FRQWUDWRV�GH�REUDV�HMHFXWDGDV��LJXDOHV�D�ODV�
VROLFLWDGDV� HQ� HO� GRFXPHQWR� Q~PHUR� �� GH� ODV� SUHVHQWHV� %$6(6� '(�
/,&,7$&,21� � SRU� OR� TXH�HO� OLFLWDQWH� GHEHUi�DGMXQWDU� HQ�HO� GRFXPHQWR���� ODV�
HYLGHQFLDV� GRFXPHQWDOHV� VROLFLWDGDV� HQ� GLFKR� IRUPDWR�� 3DUD� HVWH� UXEUR� VH�
DVLJQDUi� XQD� SRQGHUDFLyQ� GH� KDVWD� ��� SXQWRV� GH� VROR� XQR� GH� ORV� WUHV�
VLJXLHQWHV�DSDUWDGRV��

�
L�� $O�/,&,7$17(�TXH�FRPSUXHEH�WHQHU�GRV�FRQWUDWRV�GH�REUDV�HMHFXWDGDV��

PHGLDQWH�HO�HVTXHPD�GH��%27���FDGD�XQD�FRQ�XQD�FDSDFLGDG�GH�����D�
����� /36�� FRQ� OD� WHFQRORJtD� GH� SURFHVR� TXH� FRQVLGHUH� UHPRFLyQ� GH�
QXWULHQWHV� \� GLJHVWLyQ� DQDHURELD� GH� ORGRV� GH� FRQIRUPLGDG� FRQ� OR�
VROLFLWDGR�HQ�HO�GRFXPHQWR�Q~PHUR����GH�HVWDV�%$6(6�'(�/,&,7$&,21��
VH�OH�DVLJQDUi�XQD�FDOLILFDFLyQ�GH���SXQWRV��



�
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LL�� $O� /,&,7$17(� TXH� FRPSUXHEH� WHQHU� �� y� PiV� FRQWUDWRV� GH� REUDV�
HMHFXWDGDV�� PHGLDQWH� HO� HVTXHPD� GH� �%27��� FDGD� XQD� FRQ� XQD�
FDSDFLGDG�PD\RU�GH������/36�\�KDVWD������/36��FRQ�OD�WHFQRORJtD�GH�
SURFHVR�TXH�FRQVLGHUH�UHPRFLyQ�GH�QXWULHQWHV�\�GLJHVWLyQ�DQDHURELD�GH�
ORGRV�� GH� FRQIRUPLGDG� FRQ� OR� VROLFLWDGR� HQ� HO� 'RFXPHQWR� �� GH� HVWDV�
%$6(6�'(�/,&,7$&,21���VH�OH�DVLJQDUi�XQD�FDOLILFDFLyQ�GH����SXQWRV��

LLL�� $O� /,&,7$17(� TXH� FRPSUXHEH� WHQHU� �� y� PiV� FRQWUDWRV� GH� REUDV�
HMHFXWDGDV�� PHGLDQWH� HO� HVTXHPD� GH� �%27��� � FDGD� XQD� FRQ� XQD�
FDSDFLGDG� PD\RU� GH� ����� /36�� FRQ� OD� WHFQRORJtD� GH� SURFHVR� TXH�
FRQVLGHUH� UHPRFLyQ� GH� QXWULHQWHV� \� GLJHVWLyQ� DQDHURELD� GH� ORGRV�� GH�
FRQIRUPLGDG�FRQ� OR�VROLFLWDGR�HQ�HO�'RFXPHQWR���GH�HVWDV�%$6(6�'(�
/,&,7$&,21���VH�OH�DVLJQDUi�XQD�FDOLILFDFLyQ�GH����SXQWRV��

�
�

E�� &HUWLILFDFLyQ��� &HUWLILFDFLyQ� GH� &DOLGDG�� VHJXULGDG�� PHGLR� DPELHQWH� \�
UHVSRQVDELOLGDG�VRFLDO�GHO�OLFLWDQWH��LJXDOHV�D�ODV�VROLFLWDGDV�HQ�HO�'RFXPHQWR�
��GH�ODV�SUHVHQWHV�%$6(6�'(�/,&,7$&,Ï1��3DUD�HVWH�UXEUR�VH�DVLJQDUi�XQD�
SRQGHUDFLyQ� GH� KDVWD� �� SXQWRV�� SDUD� OR� FXDO� HO� /,&,7$17(� GHEHUi� GH�
SUHVHQWDU� ODV� HYLGHQFLDV� GRFXPHQWDOHV� FRQVLVWHQWHV� HQ� ORV� FHUWLILFDGRV� GH�
FDOLGDG��VHJXULGDG��PHGLR�DPELHQWH�\�UHVSRQVDELOLGDG�VRFLDO��REWHQLGRV�SRU�HO�
/,&,7$17(��R�ODV�HPSUHVDV�TXH�FRQIRUPDQ�OD�DVRFLDFLyQ��GLFKRV�GRFXPHQWRV�
VH� LQFOXLUiQ� HQ� HO� 'RFXPHQWR� �� GH� HVWDV� %$6(6� '(� /,&,7$&,21� \� VX�
SRQGHUDFLyQ�VH�KDUi�FRPR�VLJXH��

�
L�� $O� /,&,7$17(� TXH� FRPSUXHEH� WHQHU� �� y� �� FHUWLILFDGRV� GH� FDOLGDG��

VHJXULGDG�� PHGLR� DPELHQWH� \� UHVSRQVDELOLGDG� VRFLDO�� REWHQLGRV� HQ�
REUDV�HMHFXWDGDV��GH�FRQIRUPLGDG�FRQ�OR�VROLFLWDGR�HQ�HO�'RFXPHQWR�
��GH�HVWDV�%$6(6�'(�/,&,7$&,Ï1�� VH� OH�DVLJQDUi�XQD�FDOLILFDFLyQ�
GH���SXQWRV��

LL�� $O�/,&,7$17(�TXH�FRPSUXHEH�WHQHU���y�PiV�FHUWLILFDGRV�GH�FDOLGDG��
VHJXULGDG�� PHGLR� DPELHQWH� \� UHVSRQVDELOLGDG� VRFLDO� REWHQLGD� HQ�
REUDV�HMHFXWDGDV��VHxDODGDV�HQ�HO�'RFXPHQWR���GH�HVWDV�%$6(6�'(�
/,&,7$&,Ï1��VH�OH�DVLJQDUi�XQD�FDOLILFDFLyQ�GH���SXQWRV��

/D� VXPD� GH� ORV� GRV� FULWHULRV� DQWHULRUPHQWH� GHVFULWRV� SRGUi� VHU� LJXDO� R� PHQRU� D� ���
SXQWRV�\�VH�H[SUHVDUiQ�FRQ�GRV�GHFLPDOHV��
�
�����3DUD�OD�DVLJQDFLyQ�GH�OD�SRQGHUDFLyQ�GH�ORV�FULWHULRV�DQWHV�GHWDOODGRV�D�FDGD�XQD�
GH�ODV�SURSRVLFLRQHV�GHWHUPLQDGDV�FRPR�VROYHQWHV��VH�XWLOL]DUi�XQD�UHJOD�GH�WUHV�VLPSOH��
FRQVLGHUDQGR� FRPR� EDVH� OD� TXH� UHFLED� PD\RU� SXQWDMH� HQ� FDGD� XQR� GH� ORV� FULWHULRV�
HQXQFLDGRV��
�



�
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&XDQGR� OD�&($�QR�FXHQWH�FRQ�HOHPHQWRV�SDUD�YDORUDFLyQ�GH�DOJXQR�GH� ORV�FULWHULRV�R�
UXEURV� DQWHV� PHQFLRQDGRV�� R� pVWRV� QR� SXGLHVHQ� VHU� SURSRUFLRQDGRV� SRU� ORV�
/,&,7$17(6��QR�UHSUHVHQWDUiQ�QLQJ~Q�YDORU�HQ�VX�SXQWDMH��HV�GHFLU�WHQGUiQ�YDORU�FHUR��
R�QR�DSOLFD�\�ORV�SXQWRV�TXH�OHV�FRUUHVSRQGHUtDQ�QR�VH�UHH[SUHVDUiQ��
�
$WHQGLHQGR�D�OR�DQWHULRU��OD�352326,&,Ï1�VROYHQWH�HFRQyPLFDPHQWH�PiV�FRQYHQLHQWH�
SDUD�HO�(VWDGR�VHUi�DTXHOOD�TXH�UH~QD�OD�PD\RU�SXQWXDFLyQ�FRQIRUPH�D�OD�YDORUDFLyQ�GH�
ORV�FULWHULRV�\�SDUiPHWURV�GHVFULWRV�HQ�HO�DUWtFXORV����$�GHO�5/23650��\�HVWD�VHFFLyQ��
VLHPSUH� \� FXDQGR� VX� SUHFLR� R� PRQWR� QR� H[FHGD� GHO� ��� UHVSHFWR� GH� OD�
&2175$35(67$&,Ï1� 727$/� GHWHUPLQDGD� FRPR� OD� VROYHQWH� PiV� EDMD� FRPR�
UHVXOWDGR�GH�OD�HYDOXDFLyQ��
6L� OD� &2175$35(67$&,Ï1� 727$/� GH� OD� 352326,&,Ï1� GHWHUPLQDGD� FRPR� OD�
HFRQyPLFDPHQWH�PiV�FRQYHQLHQWH�SDUD�HO�(VWDGR� WLHQH�XQD�GLIHUHQFLD�VXSHULRU�DO� ���
UHVSHFWR�GHO�SUHFLR�GH�OD�&2175$35(67$&,21�727$/�GHWHUPLQDGD�FRPR�OD�VROYHQWH�
PiV� EDMD� FRPR� UHVXOWDGR� GH� OD� HYDOXDFLyQ�� VH� DGMXGLFDUi� D� OD� TXH� OH� VLJD� HQ� SXQWDMH�
KDFLD�DEDMR��VLHPSUH�TXH�OD�GLIHUHQFLD�GH�VX�&2175$35(67$&,Ï1�727$/�VHD�PHQRU�
R� LJXDO�DO����VHxDODGR�\��DVt�VXFHVLYDPHQWH�KDVWD�TXH�VH�REWHQJD� OD�352326,&,Ï1�
TXH�VHUi�DGMXGLFDGD��
�
'H�FRQIRUPLGDG��FRQ�HO�DUWtFXOR����(�GHO�5/23650���SDUD�HO�FDVR�GH�TXH�H[LVWD�HPSDWH�
WpFQLFR�HQWUH�ORV�/,&,7$17(6�FX\DV�SURSRVLFLRQHV�UHVXOWHQ�VROYHQWHV��OD�&($�UHVROYHUi�
DGMXGLFDU�OD�REUD��HQ�LJXDOGDG�GH�FRQGLFLRQHV��D�ODV�HPSUHVDV�TXH�WHQJDQ�HQ�VX�SODQWD�
ODERUDO� XQ� FLQFR� SRU� FLHQWR� GH� SHUVRQDV� FRQ� GLVFDSDFLGDG�� FX\D� DOWD� HQ� HO� ,QVWLWXWR�
0H[LFDQR�GHO�6HJXUR�6RFLDO��VH�KD\D�GDGR�FRQ�VHLV�PHVHV�GH�DQWHODFLyQ�DO�PRPHQWR�
GHO�FLHUUH�GH�OD�/,&,7$&,Ï1�S~EOLFD�QDFLRQDO��HVWR�HV��D�OD�IHFKD�HVWLPDGD�SDUD�OD�ILUPD�
GHO�&2175$72�UHVSHFWLYR��6H�HQWLHQGH�TXH�H[LVWH�HPSDWH�WpFQLFR�FXDQGR�GRV�R�PiV�
OLFLWDQWHV�REWHQJDQ�HO�PLVPR�SXQWDMH�FRPR�UHVXOWDGR�GH�OD�DSOLFDFLyQ�GHO�PHFDQLVPR�GH�
DGMXGLFDFLyQ�SUHYLVWR�HQ�HVWRV�FULWHULRV��
$Vt� PLVPR� FRQ� IXQGDPHQWR� HQ� HO� DUWtFXOR� ��� )� GHO� 5/23650�� VL� QR� IXHUH� IDFWLEOH�
UHVROYHU�HO�HPSDWH�HQ�ORV�WpUPLQRV�GHO�SiUUDIR�DQWHULRU��OD�DGMXGLFDFLyQ�VH�HIHFWXDUi�HQ�
IDYRU� GHO� /,&,7$17(� TXH� UHVXOWH� JDQDGRU� GHO� VRUWHR� PDQXDO� SRU� LQVDFXODFLyQ� TXH�
FHOHEUH� OD�&($�HQ� HO� SURSLR� DFWR� GH� IDOOR�� HO� FXDO� FRQVLVWLUi� HQ� OD� SDUWLFLSDFLyQ� GH� XQ�
EROHWR�SRU�FDGD�352326,&,Ï1�TXH�UHVXOWH�HPSDWDGD�\�GHSRVLWDGRV�HQ�XQD�XUQD��GH�OD�
TXH�VH�H[WUDHUi�HQ�SULPHU�OXJDU�HO�EROHWR�GHO�/,&7$17(�*$1$'25�\��SRVWHULRUPHQWH��
ORV� GHPiV� EROHWRV� HPSDWDGRV�� FRQ� OR� TXH� VH� GHWHUPLQDUiQ� ORV� VXEVHFXHQWHV� OXJDUHV�
TXH�RFXSDUDQ�WDOHV�SURSRVLFLRQHV��
����� 3RVWHULRU� D� OD� HYDOXDFLyQ� HQ� ORV� WpUPLQRV� VHxDODGRV� FRQ� DQWHULRULGDG� \� FRQ�
IXQGDPHQWR� HQ� ORV� DUWtFXORV� ��� SHQ~OWLPR� SiUUDIR� GH� OD� /23650� \� ��� GH� VX�
FRUUHVSRQGLHQWH�5/23650��OD�&($�HPLWLUi�XQ�GLFWDPHQ�TXH�VHUYLUi�FRPR�EDVH�SDUD�HO�
IDOOR��HQ�HO�TXH�VH�KDUi�FRQVWDU�XQD�UHVHxD�FURQROyJLFD�GH�ORV�DFWRV�GHO�SURFHGLPLHQWR��
HO� DQiOLVLV� GH� ODV� SURSRVLFLRQHV� \� ODV� UD]RQHV� SDUD� DGPLWLUODV� R� GHVHFKDUODV�� HO� FXDO�
GHEHUi�KDFHU�FRQVWDU�ORV�VLJXLHQWHV�DVSHFWRV��
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,���/RV�FULWHULRV�XWLOL]DGRV�SDUD�OD�HYDOXDFLyQ�GH�ODV�SURSRVLFLRQHV���,,���/D�UHVHxD�FURQROyJLFD�GH�ORV�DFWRV�GHO�SURFHGLPLHQWR���,,,��� /DV� UD]RQHV� OHJDOHV�� WpFQLFDV� R� HFRQyPLFDV� SRU� ODV� FXDOHV� VH�
DFHSWDQ�R�GHVHFKDQ� ODV�SURSRVLFLRQHV�SUHVHQWDGDV�\�HO�QRPEUH�GH� ORV�
OLFLWDQWHV����,9��� /D�UHODFLyQ�GH�ORV�OLFLWDQWHV�FX\DV�SURSRVLFLRQHV�VH�FDOLILFDURQ�FRPR�
VROYHQWHV��XELFiQGRODV�GH�PHQRU�D�PD\RU��GH�DFXHUGR�FRQ�VXV�PRQWRV���9��� /RV�FULWHULRV�GH�DGMXGLFDFLyQ�GHO�FRQWUDWR��DVt�FRPR�HO�UHVXOWDGR�GH�
OD� DSOLFDFLyQ� \� OD� UHODFLyQ� GH� OLFLWDQWHV� FRQ� VXV� SXQWDMHV� GHO�PD\RU� DO�
PHQRU���9,��� /D�IHFKD�\�OXJDU�GH�HODERUDFLyQ��\��9,,��� 1RPEUH��ILUPD�\�FDUJR�GH�ORV�VHUYLGRUHV�S~EOLFRV�HQFDUJDGRV�GH�VX�
HODERUDFLyQ�\�DSUREDFLyQ��

�
&XDQGR� H[LVWD� GHVHFKDPLHQWR� GH� DOJXQD� 352326,&,Ï1�� OD� &($� HQWUHJDUi� D� FDGD�
/,&,7$17(��D�WUDYpV�GH�XQ�HVFULWR�LQGHSHQGLHQWH��ODV�UD]RQHV�\�IXQGDPHQWRV�SDUD�HOOR��
FRQ�EDVH�HQ�HVWH�GLFWDPHQ��

�
���� � *$5$17,$6�'(/�352<(&72�
�
����� *$5$17Ë$�'(�$3257$&,Ï1�'(�&$3,7$/�'(�5,(6*2�/$�(035(6$�
/D� (035(6$� GHEHUi� JHVWLRQDU� FRQ� XQD� ,QVWLWXFLyQ� )LQDQFLHUD� \� SUHVHQWDU� HQ� XQ�
SOD]R�QR�PD\RU�D����GtDV�FDOHQGDULR��FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�ILUPD�GHO�$&7$�
'(� ,1,&,2�'(/� &2175$72�� XQD� &DUWD� GH� &UpGLWR� LUUHYRFDEOH� SDUD� JDUDQWL]DU� OD�
DSRUWDFLyQ� GH� OD� (035(6$� HQ� &$3,7$/� '(� 5,(6*2� DO� SDWULPRQLR� GHO�
),'(,&20,62�'(�$'0,1,675$&,21��GH�DFXHUGR�FRQ�ORV�UHTXLVLWRV�GHO�)21$',1��
/D�(035(6$�SRGUi�DSRUWDU�WDPELpQ�ORV�UHFXUVRV�FRUUHVSRQGLHQWHV�D�VX�DSRUWDFLyQ�
GH�&$3,7$/�'(�5,(6*2�PHGLDQWH�GLQHUR�HQ�HIHFWLYR��
'LFKD� JDUDQWtD� SRGUi� VHU� GLVSXHVWD� SRU� HO� ILGXFLDULR� GHO� ),'(,&20,62� '(�
$'0,1,675$&,21�� HQ� FDVR� GH� TXH� ODV� DSRUWDFLRQHV� GH� &$3,7$/� '(� 5,(6*2�
SUHYLVWDV� HQ� HO� 352*5$0$�'(�(-(&8&,Ï1�'(�/$�37$5�(/�$+2*$'2�QR� VH�
FXPSODQ��\�GHEHUi�HVWDU�YLJHQWH�KDVWD� OD�VXVFULSFLyQ�GH� ODV�$&7$�'(�,1,&,2�'(/�
3(5,2'2�'(�23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2��SRU�HO�LPSRUWH�DFWXDOL]DGR�
GHO�&$3,7$/�'(�5,(6*2�FRPSURPHWLGR�QR�DSRUWDGR��
�
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����
�

����� *$5$17Ë$�'(�&803/,0,(172�'85$17(�/$�&216758&&,21�'(�/$�
37$5�(/�$+2*$'2�
/D�(035(6$�GHEHUi�HQWUHJDU�D�/D�&($�HQ�XQ�SOD]R�QR�PD\RU�D����GtDV�QDWXUDOHV�
VLJXLHQWHV� D� OD� (175$'$� (1� 9,*25� '(/� &2175$72�� XQD� ILDQ]D� SRU� HO�
HTXLYDOHQWH�DO�����GHO�&2672�'(/�352<(&72�UHODWLYR�D�ORV�FRQFHSWRV�GH�FRVWR�
GH� OD� 37$5� (/� $+2*$'2�� HPLWLGD� SRU� XQD� LQVWLWXFLyQ� DILDQ]DGRUD� DXWRUL]DGD� D�
VDWLVIDFFLyQ�GH� OD�&($��(VWD� ILDQ]D�GHEHUi�SHUPDQHFHU�YLJHQWH��GHVGH� OD� IHFKD�GH�
ILUPD� GHO� $&7$� '(� ,1,&,2� '(/� &2175$72�� KDVWD� OD� HPLVLyQ� GHO� $&7$� '(�
&$3$&,'$'� '(� /$� 37$5� (/� $+2*$'2�� $GHPiV�� ORV� /,&,7$17(6� GHEHUiQ�
FXPSOLU� SDUD� HO� FRQWHQLGR� GH� HVWD� ILDQ]D� FRQ� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ� HO�
&2175$72��
�
����� *$5$17Ë$6� '(� &803/,0,(172� '85$17(� /$� 23(5$&,Ï1� '(� /$�
37$5�(/�$+2*$'2��
/D�(035(6$�GHEHUi�HQWUHJDU� D� OD�&($�� HQ�XQ�SOD]R�QR�PD\RU� D� ���YHLQWH�� GtDV�
QDWXUDOHV� FRQWDGRV� D� SDUWLU� GH� OD� IHFKD� GH� ILUPD� GHO� $&7$� '(� ,1,&,2� '(�
23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2��XQD�ILDQ]D�SRU�HO�HTXLYDOHQWH�DO�����GHO�
SDJR� DQXDO� GH� ORV� FRVWRV� GH� RSHUDFLyQ� GH� OD� � 37$5�(/� $+2*$'2� HV� GHFLU�� GHO�
SDJR� DQXDO� GH� 7�� �� �7�� 4��� (VWD� ILDQ]D� GHEHUi� VHU� HPLWLGD� SRU� XQD� LQVWLWXFLyQ�
DILDQ]DGRUD� DXWRUL]DGD� D� VDWLVIDFFLyQ� GH� OD� &($�� \� GHEHUi� SHUPDQHFHU� YLJHQWH�
GXUDQWH� OD� WRWDOLGDG�GHO�3(5,2'2�'(�23(5$&,Ï1�'(�/$�37$5�(/�$+2*$'2��
GHELHQGR� DFWXDOL]DUVH� \� UHQRYDUVH� DQXDOPHQWH� GHQWUR� GH� ORV� SULPHURV� YHLQWH� GtDV�
QDWXUDOHV� GHO� PHV� GH� HQHUR� \� VHUi� FDQFHODGD� FRQWUD� OD� HQWUHJD� GH� OD� SyOL]D� TXH�
FRUUHVSRQGD� D� OD� *$5$17,$� '(� 7(50,1$&,Ï1� '(/� &2175$72�� /RV�
/,&,7$17(6�GHEHUiQ�FXPSOLU�SDUD�HO�FRQWHQLGR�GH�HVWD� ILDQ]D�FRQ� ODV�FRQGLFLRQHV�
HVWDEOHFLGDV�HQ�HO�&2175$72��
�
����� *$5$17Ë$�'(�7(50,1$&,Ï1�'(/�&2175$72�
� (Q� XQ� SOD]R� GH� ��� GtDV� QDWXUDOHV� DQWHULRUHV� D� OD� IHFKD� HQ� TXH� FRQFOX\D� ORV�
SHULRGRV� GH� RSHUDFLyQ� GH� OD� 37$5�� OD� (035(6$� GHEHUi� HQWUHJDU� D� OD� &($�� XQD�
ILDQ]D� HTXLYDOHQWH� DO� SDJR� DQXDO� GH� ORV� FRVWRV� GH� RSHUDFLyQ� GH� OD� 37$5�
FRUUHVSRQGLHQWH�D�ORV����~OWLPRV�PHVHV�GH�7�����7�4���(VWD�ILDQ]D��HPLWLGD�SRU�XQD�
,QVWLWXFLyQ� $ILDQ]DGRUD� DXWRUL]DGD� D� VDWLVIDFFLyQ� GH� /D� &($�� GHEHUi� SHUPDQHFHU�
YLJHQWH�GXUDQWH� OD� WRWDOLGDG�GHO�SHULRGR�GH� ORV����PHVHV�SRVWHULRUHV�D� OD� ILUPD�GHO�
$&7$� '(� ),1,48,72� '(/� &2175$72� <� 5(&(3&,Ï1� '(),1,7,9$�� � /RV�
/,&,7$17(6�GHEHUiQ�FXPSOLU�SDUD�HO�FRQWHQLGR�GH�HVWD� ILDQ]D�FRQ� ODV�FRQGLFLRQHV�
HVWDEOHFLGDV�HQ�HO�&2175$72��

�
�

���� 6(*8526�
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/D� (035(6$� GHEHUi� FRQWUDWDU� ORV� GLIHUHQWHV� VHJXURV� TXH� D� FRQWLQXDFLyQ� VH�
PHQFLRQDQ�FRQIRUPH�D�OR�SDFWDGR�HQ�HO�&2175$72��
����� 6HJXUR� GXUDQWH� HO� 3(5,2'2� '(� &216758&&,Ï1� '(� /$� 37$5� (/�

$+2*$'2���
/D� HPSUHVD� GHEHUi�� D� VX� SURSLR� FRVWR�� DVHJXUDU� ORV� WUDEDMRV� \� ELHQHV�
REMHWR�GHO�&2175$72��FRQ�XQ�VHJXUR�SDUD�WRGR�ULHVJR�HQ�OD�FRQVWUXFFLyQ�
\� 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� VXVFULEDQ� HO� $&7$� '(� ,1,&,2� '(� /$�
&216758&&,Ï1�'(� /$� 37$5�(/� $+2*$'2� KDVWD� OD� VXVFULSFLyQ� GHO�
$&7$� '(� ,1,&,2� '(� 23(5$&,Ï1� '(� /$� 37$5� (/� $+2*$'2�� (O�
LPSRUWH�GH�OD�FREHUWXUD�GH�HVWR�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��

����� 6HJXUR� GXUDQWH� HO� 3(5,2'2� '(� 23(5$&,Ï1� '(� /$� 37$5� (/�
$+2*$'2����

/D� (035(6$� VH� REOLJD� D� FRQWUDWDU� XQ� VHJXUR� GH� FREHUWXUD� DPSOLD� TXH�
DEDUTXH�ORV�ULHVJRV�HQXPHUDGRV�HQ�OD�GLVSRVLFLyQ�LQPHGLDWD�DQWHULRU��SDUD�
DVHJXUDU�WRGRV�ORV�FRPSRQHQWHV�GH�OD�37$5�(/�$+2*$'2�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�'(�$'0,1,675$&,21��

����� 6HJXUR�GH�,QWHUUXSFLyQ�GH�1HJRFLR�GXUDQWH�HO�3(5,2'2�'(�23(5$&,Ï1�
'(�/$�37$5�(/�$+2*$'2���

6H� GHEHUi� FRQVLGHUDU� XQ� VHJXUR� DQXDO� GH� LQWHUUXSFLyQ� GH� QHJRFLR�� R�
DOWHUQDWLYD� DQiORJD� GLVSRQLEOH� HQ� HO� PHUFDGR�� TXH� FXEUD�� GH� PDQHUD��
HQXQFLDWLYD� PiV� QR� OLPLWDWLYD�� ORV� HYHQWRV� FRQVHFXHQFLDOHV� GH� GDxRV�
PDWHULDOHV�SRU�YDORU�HTXLYDOHQWH�D����VHLV��PHVHV�GHO�SDJR�GH�OD�7DULID�7���
SDUD� DVHJXUDU� HYHQWXDOHV� SHUtRGRV� GH� VXVSHQVLyQ� GH� RSHUDFLyQ� SRU�
FDXVDV�IXHUD�GH�FRQWURO�GH�OD�(035(6$�\�GH�OD�&($��
�

���� 3(1$6�&219(1&,21$/(6�
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(Q�HO�&2175$72�VH�HVWDEOHFHQ�ODV�SHQDV�FRQYHQFLRQDOHV�D�FDUJR�GH�OD�(035(6$�
SRU�DWUDVR�HQ�HO�FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV��$VLPLVPR��OD�(035(6$�TXHGDUi�
REOLJDGD�DQWH�OD�&($�SRU�GHIHFWRV�\�YLFLRV�RFXOWRV�GH�ORV�ELHQHV�\�R�HQ�OD�FDOLGDG�HQ�
OD�RSHUDFLyQ�GH�OD�3/$17$�SDUD�HO�WUDWDPLHQWR�GH�ODV�DJXDV�UHVLGXDOHV��DVt�FRPR�GH�
FXDOTXLHU� RWUD� UHVSRQVDELOLGDG� HQ� TXH� LQFXUUD�� HQ� ORV� WpUPLQRV� VHxDODGRV� HQ� HO�
&2175$72��
/RV�/,&,7$17(6�HQFRQWUDUiQ�ORV�GHWDOOHV�GH�ODV�3HQDV�&RQYHQFLRQDOHV�HQ�HO�$QH[R�
��GHO�&2175$72��
�
���� )8(17(6�'(�),1$1&,$0,(172�'(/�352<(&72�
����� 3DUWLFLSDFLyQ�GHO��)21$',1�
(O�/,&,7$17(�FRQVLGHUDUi�HO�$32<2�)21$',1�SDUD�HO�352<(&72��PLVPR�TXH�VH�
RWRUJDUi�GH�FRQIRUPLGDG�FRQ� OD�DXWRUL]DFLyQ�GH�VX�&RPLWp�7pFQLFR�\�GH� ODV�5HJODV�
GH�2SHUDFLyQ�GH�)21$',1��VHJ~Q�VH�HVWDEOHFH�HQ�HVWDV�%$6(6�'(�/,&,7$&,Ï1��
WRPDQGR�HQ�FXHQWD�ODV�VLJXLHQWHV�FRQGLFLRQHV��

D�� /D�FRQVWLWXFLyQ�GH�XQ�),'(,&20,62�'(�$'0,1,675$&,21��TXH��SDUD�
ILGHLFRPLWLU�JDUDQWtDV��GHUHFKRV��DVt�FRPR�HO�DSR\R�QR�UHFXSHUDEOH�\�VX�
DSRUWDFLyQ�DO�PLVPR�),'(,&20,62�'(�$'0,16,75$&,Ï1��

E�� (O� $32<2� )21$',1� KDVWD� SRU� OD� FDQWLGDG� GH� ���������������
�&8$752&,(1726� ',(=� 0,//21(6� '(� 3(626� ������� 0�1��� � D�
SUHFLRV�GH�HQHUR�GH������y�����GHO�&2672�'(/�352<(&72�GH� OD�
352326,&,Ï1�TXH�UHVXOWH�JDQDGRUD�GH�OD�/,&,7$&,Ï1��OR�TXH�UHVXOWH�
PHQRU�� FRQ� EDVH� HQ� HO� DFXHUGR� Q~PHUR� &7��$� 25'����0$<2�
�����9���GH�IHFKD����GH�0D\R�GH�������HPLWLGR�SRU�HO�&RPLWp�7pFQLFR�
GHO� )21$',1�� 'LFKR� DSR\R� VH� DFWXDOL]DUi� FRQIRUPH� DO� ,13&� GH�
DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�GRFXPHQWR����GHO�$SpQGLFH����

F�� (O�$32<2�)21$',1�GHEHUi�GHVWLQDUVH�D�ILQDQFLDU�H[FOXVLYDPHQWH�ORV�
FRQFHSWRV�FRQVLGHUDGRV�GHQWUR�GHO�&2672�'(/�352<(&72��

G�� /RV�GHUHFKRV�\�REOLJDFLRQHV�UHODWLYRV�DO�$32<2�)21$',1�QR�HVWDUiQ�
VXMHWRV�D�QHJRFLDFLyQ��

H�� (O� )21$',1� HQ� QLQJ~Q� PRPHQWR� \� SRU� QLQJXQD� FLUFXQVWDQFLD� VHUi�
UHVSRQVDEOH� GHO� SURFHVR� GH� /,&,7$&,Ï1� GHULYDGR� GH� ODV� SUHVHQWHV�
%$6(6�'(�/,&,7$&,Ï1��

I�� (O� )21$',1� WHQGUi� OD� IDFXOWDG� GH� FRQRFHU� OD� HVWUXFWXUD� GH� FRVWRV�
GLUHFWRV�� FRVWRV� LQGLUHFWRV�\�XWLOLGDGHV�TXH� OD�(035(6$� WHQGUi�HQ� OD�
FRQVWUXFFLyQ�\�HTXLSDPLHQWR��DVt�FRPR�HQ�HO�SHULRGR�GH�RSHUDFLyQ�GH�
OD�37$5�SUHVHQWDGRV�HQ�OD�35238(67$�(&21Ï0,&$��
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J�� (O�/,&,7$17(�VH�REOLJDUi�D�JDUDQWL]DU�VX�DSRUWDFLyQ�GH�&$3,7$/�'(�
5,(6*2�� HQ� ORV� WpUPLQRV� HVWDEOHFLGRV� HQ� HVWDV� %$6(6� '(�
/,&,7$&,Ï1��

K�� (O� /,&,7$17(� FRQVLGHUDUi� HQ� OD� 35238(67$� (&21Ï0,&$� OD�
XWLOL]DFLyQ� GH� ORV� UHFXUVRV� GHO� $32<2� )21$',1�� HQ� ORV� WpUPLQRV�
HVWDEOHFLGRV�HQ�HVWDV�%$6(6�'(�/,&,7$&,Ï1��

L�� (O�)21$',1�QR�SURSRUFLRQDUi�UHFXUVRV�ILQDQFLHURV�SDUD�FXEULU�HO�FRVWR�
GHO�),'(,&20,62�'(�$'0,1,675$&,21��QL�HO�ILQDQFLDPLHQWR�GHO�,9$��
QL� FRPLVLRQHV� ILQDQFLHUDV� H� LQWHUHVHV�� QL� GH� OD� FDUWD� GH� FUpGLWR�� QL� HO�
FRVWR�GH�ORV�VHJXURV�\�ILDQ]DV��VHxDODGRV�HQ�HO�02172�727$/�'(�/$�
,19(56,Ï1�SRU�OR�TXH�HO�/,&,7$17(�ILQDQFLDUi�GLFKRV�FRVWRV�D�WUDYpV�
GH�&5e',72�\�R�&$3,7$/�'(�5,(6*2��

M�� (O�)21$',1�VH�UHVHUYD�HO�GHUHFKR�GH�SDUWLFLSDU�HQ�HO�352<(&72��R�
ELHQ�� GH� VXVSHQGHU� VX� SDUWLFLSDFLyQ�� HQ� FXDOTXLHUD� GH� ORV� VLJXLHQWHV�
FDVRV��
�����&XDQGR� OD�&($�PRGLILTXH� OD�XELFDFLyQ� ItVLFD�SURSXHVWD�SDUD� OD�
FRQVWUXFFLyQ�ItVLFD�GHO�352<(&72��HO�JDVWR�GH�GLVHxR��OD�FDOLGDG�GHO�
DJXD�R�DOJXQD�RWUD�YDULDFLyQ�TXH�)21$',1�FRQVLGHUH�VXVWDQFLDO�HQ�
HO�352<(&72��
����� (Q� FDVR� GH� SUHVHQWDUVH� LQFRQIRUPLGDGHV� DO� SURFHVR� GH�
/,&,7$&,Ï1��KDVWD�TXH�pVWDV�VH�UHVXHOYDQ���

����� 3DUWLFLSDFLyQ�ILQDQFLHUD�GH�OD�(035(6$�
D�� /D�(035(6$�GHEHUi� DSRUWDU� OD� WRWDOLGDG� GH� ORV� UHFXUVRV� QHFHVDULRV�

SDUD�UHDOL]DU� ODV�2%5$6�'(/�352<(&72��GHVFRQWDQGR� ORV�UHFXUVRV�
GHO� $32<2� )21$',1� LQFOXLGRV� ORV� JDVWRV� FRQWHPSODGRV� GHQWUR� GHO�
02172�727$/�'(�,19(56,21��

E�� (O�GHVHPEROVR�GH� ORV� UHFXUVRV�SDUD� ODV�2%5$6�'(/�352<(&72�VH�
OOHYDUi� D� FDER� HQ� ³SDUL� SDVVX´�� 3DUD� HOOR�� OD� (035(6$� GHEHUi�
DVHJXUDUVH� GH� OD� FRPSDWLELOLGDG� GH� ORV� WLHPSRV� GH� JHVWLyQ� \� GH�
LPSOHPHQWDFLyQ�GH�VX� ILQDQFLDPLHQWR�FRQ� ORV� WLHPSRV�GH�JHVWLyQ�SDUD�
FXPSOLU� FRQ� ODV� FRQGLFLRQHV� GH� (175$'$� (1� 9,*25� '(/�
&2175$72�FRQ�OD�ILQDOLGDG�GH�IDFLOLWDU�HO�DUUDQTXH�GH�ODV�REUDV����

F�� /D�(035(6$�GHEHUi� FRQVLGHUDU� OD� DSRUWDFLyQ� GH� SRU� OR�PHQRV� ����
GHO�&2672�'(/�352<(&72�HQ�&$3,7$/�'(�5,(6*2�\�KDFHU�XQD�
DSRUWDFLyQ� HQ� HIHFWLYR� R� SUHVHQWDU� XQD� &DUWD� GH� &UpGLWR� FRPR�
*$5$17,$� '(� $3257$&,21�� (Q� FDVR� GH� QR� REWHQHU� &5e',72� OD�
DSRUWDFLyQ� GH� OD� (035(6$� HQ� &$3,7$/� '(� 5,(6*2� GHEHUi� VHU�
PD\RU��DGHFXiQGRVH�HQ�FRQVHFXHQFLD�HO�PRQWR�GH�VX�*$5$17Ë$�'(�
$3257$&,Ï1��
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G�� /D� (035(6$� GHEHUi� FRQVLGHUDU� HQ� VX� FDVR� OD� FRQWUDWDFLyQ� GH� XQ�
&5e',72� SDUD� FRPSOHPHQWDU� HO� ILQDQFLDPLHQWR� GHO� 352<(&72�� � (O�
&5e',72�TXH�REWHQGUi� OD�(035(6$�GH�DOJXQD� LQVWLWXFLyQ� ILQDQFLHUD�
VHUi�GH�VX�H[FOXVLYD�UHVSRQVDELOLGDG��

�
�

����� 683(59,6,Ï1�'(�/$�&216758&&,Ï1�'(�/$6�2%5$6��
/D� &($� HQFRPHQGDUi� DO� )LGXFLDULR� GHO� ),'(,&20,62� '(� $'0,1,675$&,Ï1��
PHGLDQWH�OD�LQVWUXFFLyQ�FRUUHVSRQGLHQWH�\�FRQ�FDUJR�DO�352<(&72��OD�FRQWUDWDFLyQ�
GH�XQD�HPSUHVD�GH�683(59,6,21��
������ $/&$1&(6�*(1(5$/(6��

,�� /D�683(59,6,Ï1�WHQGUi�FRPR�DOFDQFHV�SULQFLSDOHV��
,,�� /D� YHULILFDFLyQ� GHO� 352<(&72� (-(&87,92� GH� OD� 37$5� (/�

$+2*$'2� SDUD� SHUPLWLU� OD� REWHQFLyQ� GH� OD� 12� 2%-(&,Ï1� GH� OD��
&($�VREUH�HO�PLVPR��

,,,�� (O� FRQWURO� GH� FDOLGDG� GH� ORV�PDWHULDOHV�� HTXLSRV�� FRPSRQHQWHV� \� VX�
IDEULFDFLyQ�� QHFHVDULRV� SDUD� YHULILFDU� OD� FRUUHFWD� FRQVWUXFFLyQ��
0RQWDMH��\�RSHUDFLyQ��GH�OD�3/$17$��

,9�� /D� YHULILFDFLyQ� GH� TXH� ODV� 2%5$6� '(/� 352<(&72� VH� GLVHxDQ� \�
FRQVWUX\HQ�SRU�SDUWH�GH�OD�(035(6$�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�
HO�&2175$72�\�VXV�$QH[RV��

9�� /D�YHULILFDFLyQ�\�DSUREDFLyQ��HQ�VX�FDVR��GH�ODV�HVWLPDFLRQHV�GH�REUD�
SUHVHQWDGDV�SRU� OD�(035(6$�SDUD�VX�DSUREDFLyQ�\�DXWRUL]DFLyQ�GH�
SDUWH�H�OD�&($��SDUD�WUiPLWH�GH�SDJR��

9,�� (O� VHJXLPLHQWR� \� FRQWURO� GH� ORV� DYDQFHV� ItVLFRV� \� ILQDQFLHURV�GH� ODV�
2%5$6� '(/� 352<(&72�� HODERUDQGR� LQIRUPHV� HMHFXWLYRV� GH��
DYDQFHV� FRQ� XQD� SHULRGLFLGDG� QR� PHQRU� D� XQ� PHV� QDWXUDO��
LGHQWLILFDQGR�GHVYLDFLRQHV�D�ORV�SURJUDPDV�DXWRUL]DGRV��

9,,�� /D�SDUWLFLSDFLyQ�HQ�WRGDV�ODV�UHXQLRQHV�FRQ�OD�&($��R�FRQ�TXLHQ�VHD�
QHFHVDULR��SDUD�SUHVHQWDU�VXV�LQIRUPHV�GH�DYDQFHV�\�ODV�LQFLGHQFLDV�
HQ�HO�352<(&72��

9,,,�� /D�FRODERUDFLyQ�SDUD�IDFLOLWDU�OD�UHVROXFLyQ�GH�ORV�SUREOHPDV�WpFQLFRV�
\�R� GH� ORV� HYHQWXDOHV� FRQIOLFWRV� FRQ� OD� (035(6$� GXUDQWH� OD�
HMHFXFLyQ�GH�ODV�2%5$6�'(/�352<(&72��

,;�� /D� UHYLVLyQ� DSUREDFLyQ� GH� ODV� GLIHUHQWHV� DFWDV� SUHVHQWDGDV� SRU� OD�
(035(6$�SDUD�OD�DXWRUL]DFLyQ�GH�OD�&($��
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;�� (O� VHJXLPLHQWR� GHO� OHYDQWDPLHQWR� GH� OD� OLVWD� GH� ORV� SHQGLHQWHV�
DFRUGDGRV�FRQ�OD�(035(6$�\�JHQHUDGRV�SRU�ODV�GLIHUHQWHV�DFWDV��

;,�� /D� VXSHUYLVLyQ� GH� WRGDV� ODV� HWDSDV� HQ� TXH� VH� PDWHULDOL]DUiQ� ODV�
2%5$6� '(/� 352<(&72�� DVt� FRPR� ODV� 358(%$6� '(�
)81&,21$0,(172�\�358(%$6�'(�&$3$&,'$'�'(�/$�37$5�(/�
$+2*$'2��

;,,�� (O� FiOFXOR� GXUDQWH� HO� 3(5,2'2�'(� ,19(56,Ï1� GH� ODV� FDQWLGDGHV�
TXH� VHUtDQ� SDJDGHUDV� SRU� OD� &($� SRU� FRQFHSWR� GH� 7��
352325&,21$/�� GH� FRQIRUPLGDG� FRQ� OR� HVWLSXODGR� HQ� HO�
&2175$72��HQ� FDVR�GH� WHUPLQDFLyQ�DQWLFLSDGD�� VXVSHQVLyQ�GH� ODV�
2%5$6�'(/�352<(&72�R�DWUDVR�HQ�ODV�PLVPDV���

;,,,�� (O�SDJR�GH�ORV�VHUYLFLRV�GH�683(59,6,Ï1��WHQGUi�FRPR�OtPLWH�HO����
GHO�FRVWR�GH�OD�VXPD�GH�ORV�FRQFHSWRV�GHO�&2672�'(/�352<(&72��
GH�DFXHUGR�FRQ�OD�352326,&,Ï1��

;,9�� (Q� OD� KLSyWHVLV� GH� XQ� DWUDVR� HQ� OD� HMHFXFLyQ� GH� ODV� 2%5$6� '(/�
352<(&72�\�R�VXVSHQVLyQ�GH� ODV�PVPDV�SRU�FDXVDV� LPSXWDEOHV�D�
OD�(035(6$��pVWD�VH�REOLJD�D�FXEULU�HO�SDJR�GH� ORV�VHUYLFLRV�GH� OD�
683(59,6,Ï1� SRU� HO� SOD]R� TXH� VHD� QHFHVDULR� SDUD� FRQFOXLU� HQ� VX�
WRWDOLGDG� ORV� WUDEDMRV�� HV� GHFLU� KDVWD� OD� HPLVLyQ� GHO� $&7$� '(�
),1,48,72�'(/�&2175$72�<�5(&(3&,Ï1�'(),1,7,9$��

���
���� &2175$7$&,Ï1�'(�/$�683(59,6,Ï1�

/D� FRQWUDWDFLyQ� GH� ORV� VHUYLFLRV� GH� OD� 683(59,6,Ï1� VH� KDUi� D� WUDYpV� GHO�
),'(,&20,62�'(�$'0,1,675$&,21�� � D� LQVWUXFFLyQ� GH� OD�&($� \�)21$',1� \� ORV�
SDJRV� VH� UHDOL]DUiQ� FRQ� FDUJR� DO� 352<(&72� PHGLDQWH� HO� ),'(,&20,62� '(�
$'0,1,675$&,21���

�
���� (175$'$�(1�9,*25�'(/�&2175$72��

3DUD�SRGHU� FRQVLGHUDU� OD�(175$'$�(1�9,*25�GHO�&2175$72�\�VXV�$QH[RV�� VH�
GHEHUi�FXPSOLU�FRQ�WRGDV�\�FDGD�XQD�GH�ODV�VLJXLHQWHV�FRQGLFLRQHV�VXVSHQVLYDV��

��� /D� ILUPD� GHO� &2175$72� \� VXV� $QH[RV� SRU� ODV� SDUWHV� FRQWUDWDQWHV�� HO�
GHXGRU�VROLGDULR�\�ORV�REOLJDGRV�PDQFRPXQDGRV��

��� /D�HQWUHJD�IRUPDO�GHO�XVR�WHPSRUDO�\�JUDWXLWR�GH�ORV�WHUUHQRV�HQ�GRQGH�VH�
FRQVWUXLUiQ�/D�37$5�\�OD�GLVSRVLFLyQ�GH�ORV�%,26Ï/,'26�\�VyOLGRV���

��� /D�FRQWUDWDFLyQ�GHO�),'(,&20,62�$'0,1,675$&,Ï1��
��� /D�VXVFULSFLyQ�GHO�&RQYHQLR�GH�$SR\R�)LQDQFLHUR�HQWUH�HO�)21$',1�\�OD�

&($��
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��� /D� FRQWUDWDFLyQ� \� HQWUDGD� HQ� YLJRU� GH� OD� /Ë1($� '(� &5e',72� \� OD�
DIHFWDFLyQ�GH�GLVSRVLFLyQ�DO�),'(,&20,62�'(�$'0,1,675$&,Ï1��

��� /D� FRQWUDWDFLyQ� GH� OD� HPSUHVD� GH� 683(59,6,Ï1�� OD� FXDO� UHDOL]DUi� HO�
)LGXFLDULR�GHO�),'(,&20,62�'(�$'0,61,675$&,Ï1�D�LQVWUXFFLyQ�GH�OD�
&($�\�HO�)21$',1��

�
(O� � /,&,7$17(� TXH� UHVXOWH� DGMXGLFDGR� FRQ� HO� &2175$72�� GHEHUi� FXPSOLU� FRQ� OR�
SUHYLVWR�HQ�OD�UHVROXFLyQ��������IUDFFLyQ�L��GH�OD�PLVFHOiQHD�ILVFDO�GHO������SXEOLFDGD�
HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�DEULO�GH�������

�
����� ,1&21)250,'$'(6���

&RQ�IXQGDPHQWR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�2EUDV�3~EOLFDV�\�6HUYLFLRV�5HODFLRQDGRV�
FRQ�ODV�0LVPDV��ORV�/,&,7$17(6�SRGUiQ�LQFRQIRUPDUVH�DQWH�OD�6HFUHWDUtD�GH�OD�)XQFLyQ�
3~EOLFD�� XELFDGD� HQ� ,QVXUJHQWHV� 6XU� 1R�� ������ &RO�� *XDGDOXSH� ,QQ�� &�3�� �������
'HOHJDFLyQ�ÈOYDUR�2EUHJyQ��0p[LFR��'�)��
�

���� '(92/8&,Ï1��'(�352326,&,21(6��
����� /DV� 352326,&,21(6� GHVHFKDGDV� SRGUiQ� VHU� GHYXHOWDV� D� ORV�

/,&,7$17(6�TXH�OR�VROLFLWHQ��XQD�YH]�WUDQVFXUULGRV�VHVHQWD�GtDV�QDWXUDOHV�
FRQWDGRV�D�SDUWLU�GH� OD� IHFKD�GHO� IDOOR��R�HQ�FDVR�GH�KDEHUVH� LQWHUSXHVWD�
XQD�LQFRQIRUPLGDG�KDVWD�VX�UHVROXFLyQ��

����� (O�/,&,7$17(��D�WUDYpV�GH�VX�UHSUHVHQWDQWH�OHJDO�VROLFLWDUi�SRU�HVFULWR�D�OD�
&($�OD�GHYROXFLyQ�GH�VX�352326,&,Ï1��TXLpQ�HQ�XQ�SOD]R�GH�����GLH]��
GtDV�KiELOHV�YHULILFDUi�VL� VH�FXPSOHQ� ORV�VXSXHVWRV�SUHYLVWRV�HQ�HO� LQFLVR�
DQWHULRU��8QD�YH]�FRQVWDWDGR�OR�DQWHULRU��SURFHGHUi�D�VX�GHYROXFLyQ��

����� 6L�WUDQVFXUULGR�HO�SOD]R�VHxDODGR�HQ�HO� LQFLVR�DQWHULRU��D�ORV�/,&,7$17(6�
QR� VROLFLWDQ� D� OD� &($� ODV� 352326,&,21(6� GHVHFKDGDV�� HVWi� SRGUi�
SURFHGHU�D�VX�GHVWUXFFLyQ����

����� /DV�GRV�352326,&,21(6�VROYHQWHV�FX\R�SUHFLR�UHVXOWy�VHU�PiV�EDMR��X�
RWUDV� DGLFLRQDOHV� TXH� DVt� � GHWHUPLQH� OD� &($�� VHUiQ� ODV� ~QLFDV� TXH� QR�
SRGUiQ� GHYROYHUVH� R� GHVWUXLUVH� \� SDVDUiQ� D� IRUPDU� SDUWH� GH� ORV�
H[SHGLHQWHV�GH�OD�&($��

�
�

���� $6(625(6�
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/$� &($� KD� FRQWUDWDGR� ORV� VHUYLFLRV� GH� XQD� HPSUHVD� GH� DVHVRUtD�� *UXSR�
,QWHUGLVFLSOLQDULR� GHO� $JXD� 6�$�� GH� &�9��� SDUD� OD� HODERUDFLyQ� GH� ODV� %$6(6� '(�
/,&,7$&,Ï1�\�GH�ORV�GRFXPHQWRV�TXH�DO�LQWHJUDQ��SRU�OR�TXH�QLQJ~Q�/,&,7$17(�SRGUi�
VHU�DVHVRUDGR�SRU�GLFKD�HPSUHVD�HQ�OD�SUHSDUDFLyQ�GH�VXV�352326,&,21(6�\�GXUDQWH�
HO�SURFHVR�OLFLWDWRULR��EDMR�SHQD�GH�VHU�GHVFDOLILFDGR�R�GHVHFKDGD�VX�352326,&,Ï1��

�
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�
/,67$�'(�$3e1',&(6��

$SpQGLFH���� � 'HILQLFLRQHV�\�DEUHYLDWXUDV��
$SpQGLFH���� � $VSHFWRV�7pFQLFRV��
$SpQGLFH���� � $VSHFWRV�)LQDQFLHURV��
$SpQGLFH���� � &RQWHQLGR�GH�OD�35238(67$�7e&1,&$��
$SpQGLFH���� � &RQWHQLGR�GH�OD�35238(67$�(&21Ï0,&$��
$SpQGLFH���� � 0RGHOR�GHO�&2175$72�\�VXV�$QH[RV��

�
�
�/,67$�'(�$1(;26���

�
$QH[R�%/�)3��� )RUPDWR�GH�3UHJXQWDV��
$QH[R�%/�&$� )RUPDWR�GH�&2175$72�'(�$62&,$&,Ï1��
$1(;2�3(�&&��������)RUPDWR�GH�&DUWD�&RPSURPLVR�
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