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�
����(O�SUHVHQWH�5HJODPHQWR�GH�3URFHGLPLHQWR�'LVFLSOLQDULR�VH�GLFWD�HQ�GHVDUUROOR�GH�OD�
/H\���������GH����GH� IHEUHUR��GH�&ROHJLRV�3URIHVLRQDOHV�\�GHO�(VWDWXWR�*HQHUDO�GH� OD�
$ERJDFtD�(VSDxROD���DSUREDGR�SRU�5HDO�'HFUHWR�����������GH����GH�MXQLR��DGDSWDGR�D�OD�
/H\� ��������� GH� ��� GH� QRYLHPEUH�� VREUH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV�
3~EOLFDV� \� GHO� 3URFHGLPLHQWR� &RP~Q�� HQ� VX� YLJHQWH� UHGDFFLyQ�� \� DO� 5HJODPHQWR� GHO�
3URFHGLPLHQWR�SDUD�HO�(MHUFLFLR�GH�OD�3RWHVWDG�6DQFLRQDGRUD��5HDO�'HFUHWR������������
GH���GH�DJRVWR��
�
����6HUi�DSOLFDEOH�GLUHFWDPHQWH�R��HQ�VX�FDVR��FRQ�FDUiFWHU�VXSOHWRULR�HQ�ODV�DFWXDFLRQHV�
TXH�UHDOLFHQ� ORV�&ROHJLRV�GH�$ERJDGRV�� ORV�&RQVHMRV�GH�&ROHJLRV�GH�$ERJDGRV�GH� ODV�
&RPXQLGDGHV� $XWyQRPDV� \� HO� &RQVHMR� *HQHUDO� GH� OD� $ERJDFtD� (VSDxROD� SDUD� OD��
GHSXUDFLyQ�GH�OD�UHVSRQVDELOLGDG�GLVFLSOLQDULD�HQ�TXH�SXHGDQ�LQFXUULU�ORV�$ERJDGRV��ORV��
FROHJLDGRV�QR�HMHUFLHQWHV�\�ORV�$ERJDGRV�LQVFULWRV�HQ�YLUWXG�GHO�5HDO�'HFUHWR�����������
GH� �� GH� DJRVWR�� � HQ� � FDVR� GH� LQIUDFFLyQ� GH� VXV� GHEHUHV� SURIHVLRQDOHV�� FROHJLDOHV� R�
GHRQWROyJLFRV��VLQ�SHUMXLFLR�GH�OD�UHVSRQVDELOLGDG�FLYLO�R�SHQDO�H[LJLEOH�D�ORV�PLVPRV��
�
����(Q�WRGR�OR�QR�SUHYLVWR�HQ�HVWH�5HJODPHQWR��VH�DSOLFDUiQ�ODV�QRUPDV�UHODFLRQDGDV�HQ�
HO�DSDUWDGR���GH�HVWH�DUWtFXOR��
�
��� $� FDGD� &ROHJLR� OH� FRUUHVSRQGH� HO� HMHUFLFLR� GH� OD� SRWHVWDG� GLVFLSOLQDULD� GHQWUR� GHO�
iPELWR� GH� VX� FRPSHWHQFLD�� D� FDGD� &RQVHMR� GH� &ROHJLRV� GH� &RPXQLGDG� $XWyQRPD� ±�
VLHPSUH� TXH� pVWH� FRQVWLWXLGR� \� RVWHQWH� HVWD� FRPSHWHQFLD� GH� FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR�HQ�OD�QRUPDWLYD�DSOLFDEOH�±�OH�FRPSHWH�OD�UHYLVLyQ�HQ�YtD�DGPLQLVWUDWLYD�GH�
ODV�UHVROXFLRQHV�GH�ORV�&ROHJLRV�TXH�OR�LQWHJUHQ�\��GLUHFWDPHQWH��ORV�SURFHGLPLHQWRV�TXH�
VH�LQFRHQ�D�ORV�PLHPEURV�GH�VXV�-XQWDV�GH�*RELHUQR��\�D�ORV�PLHPEURV�GHO�&RQVHMR�GH�
&ROHJLRV��\�DO�&RQVHMR�*HQHUDO�OD�UHYLVLyQ�GH�ODV�UHVROXFLRQHV�GH�&ROHJLRV�TXH�QR�HVWpQ�
LQWHJUDGRV�HQ�&RQVHMRV�DXWRQyPLFRV�HQ�ODV�FRQGLFLRQHV�GLFKDV�\�ODV�GH�ORV�&RQVHMRV�GH�
&ROHJLRV�FXDQGR�DVt�OR�SUHYHD�OD�QRUPDWLYD�GH�DSOLFDFLyQ��\�GLUHFWDPHQWH��HQ�WRGR�FDVR��
ORV�SURFHGLPLHQWRV�TXH�SXGLHVHQ�LQFRDUVH�DO�3UHVLGHQWH�\�0LHPEURV�GHO�&RQVHMR�\��HQ�
ORV� FDVRV� HQ� TXH� HVWp� SUHYLVWR� SRU� OD� QRUPDWLYD� DSOLFDEOH�� ORV� TXH� VH� LQFRHQ� D� ORV�
PLHPEURV� GH� ODV� -XQWDV� GH� &ROHJLRV� LQWHJUDGDV� HQ� &RQVHMRV� $XWRQyPLFRV� \� D� ORV�
PLHPEURV�GH�HVWRV�&RQVHMRV��
�
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�
����&XDQGR�VH� WHQJD�FRQRFLPLHQWR�GH�TXH�VH�HVWi� WUDPLWDQGR�XQ�SURFHVR�SHQDO�SRU� ORV�
PLVPRV� KHFKRV� R� SRU� RWURV� FX\D� VHSDUDFLyQ� GH� ORV� VDQFLRQDEOHV� FRQ� DUUHJOR� D� HVWH�
5HJODPHQWR� VHD� UDFLRQDOPHQWH� LPSRVLEOH�� HO� SURFHGLPLHQWR� VHUi� LQLFLDGR�
REOLJDWRULDPHQWH� � \� VXVSHQGLGR� HQ� VX� WUDPLWDFLyQ�� VLQ� SHUMXLFLR� GH� ODV� PHGLGDV� GH�
FDUiFWHU� SURYLVLRQDO� TXH� SURFHGD� DGRSWDU� HQ� YLUWXG� GH� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ���/D�
UHDQXGDFLyQ� GHO� SURFHGLPLHQWR� GLVFLSOLQDULR� TXHGDUi� GHPRUDGD� KDVWD� TXH� UHFDLJD�
SURQXQFLDPLHQWR�ILUPH�GH�OD�DXWRULGDG�MXGLFLDO���
�
��� &XDQGR� VH� KD\D� WHQLGR� FRQRFLPLHQWR� GH� OD� UHVROXFLyQ� ILUPH� HQ� HO� SURFHGLPLHQWR�
SHQDO��VH�UHDQXGDUiQ�ODV�DFWXDFLRQHV�GLVFLSOLQDULDV�GHELpQGRVH�UHVSHWDU�OD�DSUHFLDFLyQ�GH�
KHFKRV�HIHFWXDGD�HQ�DTXHO�SURFHGLPLHQWR�VLHPSUH�TXH�OD�FDXVD�GH�VDQFLyQ�GLVFLSOLQDULD�
VHD�OD�GH�OD�VDQFLyQ�SHQDO�HQ�Vt��
�
���� 8QD� YH]� LQLFLDGR� HO� SURFHGLPLHQWR�� HQ� FXDOTXLHU� PRPHQWR� GHO� PLVPR� HQ� TXH� HO�
LQVWUXFWRU�DSUHFLH�TXH�OD�SUHVXQWD�LQIUDFFLyQ�SXHGD��DGHPiV��VHU�FRQVWLWXWLYD�GH�GHOLWR�R�
IDOWD� SHQDO�� OR� SRQGUi� LQPHGLDWDPHQWH� HQ� FRQRFLPLHQWR� GHO� yUJDQR� TXH� KXELHVH�
RUGHQDGR�OD�LQFRDFLyQ�GHO�H[SHGLHQWH�SDUD�TXH�WDO�yUJDQR�GHFLGD�VREUH�OD�FRPXQLFDFLyQ�
GH�ORV�KHFKRV�DO�0LQLVWHULR�)LVFDO�\��HQ�VX�FDVR��DFXHUGH�OR�SURFHGHQWH�VREUH�OD�SRVLEOH��
VXVSHQVLyQ�GHO�SURFHGLPLHQWR�KDVWD�TXH�UHFDLJD�SURQXQFLDPLHQWR�ILUPH�GH�OD�DXWRULGDG�
MXGLFLDO��
�
���� 1R� VH� FRPSXWDUi� HO� SHUtRGR� GXUDQWH� HO� FXDO� HVWH� VXVSHQGLGR� HO� H[SHGLHQWH� D� ORV�
HIHFWRV�GH�VX�SRVLEOH�FDGXFLGDG��QL�D�ORV�HIHFWRV�GH�OD�SUHVFULSFLyQ�GH�OD�VDQFLyQ��
�
�
$57,&8/2�����0(','$6�'(�&$5È&7(5�3529,6,21$/�
�
����6L�SRU�UHVROXFLyQ�GHO�yUJDQR�FRPSHWHQWH�VH�DFXHUGD�OD�LQFRDFLyQ�GHO�SURFHGLPLHQWR�
GLVFLSOLQDULR� VHJ~Q� OR� HVWDEOHFLGR� HQ� HO� DUWLFXOR��� GHO� SUHVHQWH�5HJODPHQWR�� HO�PLVPR�
yUJDQR�SRGUi�DFRUGDU�FRPR�PHGLGD�SUHYHQWLYD�OD�VXVSHQVLyQ�SURYLVLRQDO�HQ�HO�HMHUFLFLR�
GH�OD�SURIHVLyQ�GHO�DIHFWDGR�TXH�HVWXYLHVH�VRPHWLGR�D�SURFHVDPLHQWR�R�FRQWUD�HO�TXH�VH�
KXELHVH��DELHUWR�HO�MXLFLR�RUDO��
��

7DO� GHFLVLyQ� KDEUi� GH� DGRSWDUVH� PHGLDQWH� UHVROXFLyQ� PRWLYDGD� \� SUHYLD�
DXGLHQFLD� GHO� LPSXWDGR�� GHELHQGR� VHU� DSUREDGD� FRQ� ORV� UHTXLVLWRV� GHWHUPLQDGRV� HQ� HO�
DUWLFXOR����GH�HVWH�5HJODPHQWR��
�
����/D�UHVROXFLyQ�TXH�DFXHUGH�OD�VXVSHQVLyQ�SURYLVLRQDO�HQ�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�
GHEHUi� VHU� QRWLILFDGD� DO� � DIHFWDGR� VHJ~Q� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� �� GH� HVWH�
5HJODPHQWR�\�VHUi�UHFXUULEOH�HQ�WRGR�FDVR��
�
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/D�VXVSHQVLyQ�SURYLVLRQDO�VH�PDQWHQGUi�GXUDQWH�\�VLQ�SHUMXLFLR�GH�OD�VXVSHQVLyQ�
GHO�SURFHGLPLHQWR�GLVFLSOLQDULR�SUHYLVWD�HQ�HO�DUWtFXOR�DQWHULRU��
�
���&RQ�LQGHSHQGHQFLD�GH�OD�PHGLGD�DQWHULRU��HO�yUJDQR�FRPSHWHQWH�SDUD�UHVROYHU�SRGUi�
DGRSWDU� RWUDV�PHGLGDV�TXH� WLHQGDQ� D� DVHJXUDU� OD� HILFDFLD�GH� OD� UHVROXFLyQ�TXH�SXGLHUD�
UHFDHU��
�

1R� VH� SRGUiQ� WRPDU� PHGLGDV� SURYLVLRQDOHV� TXH� SXHGDQ� FDXVDU� SHUMXLFLRV� GH�
GLItFLO�R�LPSRVLEOH�UHSDUDFLyQ�D�ORV� LQWHUHVDGRV�R�TXH�LPSOLTXHQ�YLRODFLyQ�GH�GHUHFKRV�
DPSDUDGRV�SRU�ODV�OH\HV��
�
�
$57Ë&8/2�����75$0,7$&,Ï1�<�127,),&$&,21(6��
�
����(O�SURFHGLPLHQWR�GLVFLSOLQDULR�VH�LPSXOVDUi�GH�RILFLR�HQ�WRGRV�VXV�WUiPLWHV���
�
���� /D� WUDPLWDFLyQ� \� ODV� QRWLILFDFLRQHV� VH� DMXVWDUiQ� D� OR� HVWDEOHFLGR� HQ� HO� SUHVHQWH�
5HJODPHQWR�\��HQ�VX�GHIHFWR��D�OR�GLVSXHVWR�HQ�HO�7LWXOR�9��&DSLWXOR�,,,�\�HQ�HO�7LWXOR�
9,��&DSLWXOR�,,��GH�OD�/H\�����������GH����GH�1RYLHPEUH�\�HQ�HO�(VWDWXWR�*HQHUDO�GH�OD�
$ERJDFtD�
�
���� /DV� QRWLILFDFLRQHV� SRGUiQ� VHU� KHFKDV� SRU� FRUUHR� FHUWLILFDGR� R� SRU� YtD� WHOHPiWLFD� R�
HOHFWUyQLFD��HQ�HO�GRPLFLOLR�SURIHVLRQDO�R�GLUHFFLyQ�WHOHPiWLFD�R�HOHFWUyQLFD�TXH�HO�DERJDGR�
WHQJD�FRPXQLFDGR�RILFLDOPHQWH�DO�&ROHJLR��\�VLQ�SHUMXLFLR�GH�OD�UHVSRQVDELOLGDG�TXH�SXGLHUD�
GHULYDUVH�SRU�QR�KDEHU�FRPXQLFDGR�UHJODPHQWDULDPHQWH�VX�HYHQWXDO�WUDVODGR�GH�GRPLFLOLR�R�
FDPELR�GH�GLUHFFLyQ�WHOHPiWLFD�R�HOHFWUyQLFD��

(O�6HFUHWDULR�GHO�H[SHGLHQWH�GDUi�IH�GHO�FRQWHQLGR�GH�OD�FRPXQLFDFLyQ�±�FXDQGR�VH�
SUDFWLTXH�SRU�FRUUHR�FHUWLILFDGR�±�R�GHO�KHFKR�GH�KDEHUVH�UHPLWLGR�SRU�ORV�RWURV�PHGLRV��6L�QR�
SXGLHVH� VHU� YHULILFDGD� OD� QRWLILFDFLyQ� VH� HQWHQGHUi� UHDOL]DGD� D� ORV� TXLQFH� GtDV� GH� VX�
FRORFDFLyQ�HQ�HO�WDEOyQ�GH�DQXQFLRV�GHO�SURSLR�&ROHJLR�FRQIRUPH�GHWHUPLQD�HO�DUWtFXOR������
GHO�(VWDWXWR�*HQHUDO�GH�OD�$ERJDFtD�(VSDxROD��

/DV� QRWLILFDFLRQHV� UHDOL]DGDV� SRU� FRUUHR� FHUWLILFDGR� R� SRU� YtD� WHOHPiWLFD� R�
HOHFWUyQLFD��SRGUiQ�VLPXOWDQHDUVH�FRQ�OD�FRORFDFLyQ�HQ�GLFKR�WDEOyQ�GH�DQXQFLRV�FXDQGR�
HO�LQVWUXFWRU�OR�HVWLPH�FRQYHQLHQWH��DO�REMHWR�GH�QR�FRQVXPLU�LQQHFHVDULDPHQWH�R�DFRUWDU�
ORV�SOD]RV�GH�WUDPLWDFLyQ�GHO�H[SHGLHQWH�
�
$57,&8/2�����'(5(&+26�'(�/26�,0387$'26��
��

/RV� LPSXWDGRV� UHVSHFWR� GH� TXLHQHV� VH� VLJDQ� SURFHGLPLHQWRV� GLVFLSOLQDULRV��
WHQGUiQ�ORV�VLJXLHQWHV�GHUHFKRV���
�
D��$�OD�SUHVXQFLyQ�GH�LQRFHQFLD��
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�
E��$�VHU�QRWLILFDGR�GH�ORV�KHFKRV�TXH�VH�OH�LPSXWHQ��GH�ODV�LQIUDFFLRQHV�TXH�WDOHV�KHFKRV�
SXHGDQ�FRQVWLWXLU�\�GH�ODV�VDQFLRQHV�TXH��HQ�VX�FDVR��VH�OHV�SXGLHUDQ�LPSRQHU��DVt�FRPR�
GH� OD� LGHQWLGDG�GHO� LQVWUXFWRU��GHO�yUJDQR�FRPSHWHQWH�SDUD� LPSRQHU� OD� VDQFLyQ�\�GH� OD�
QRUPD�TXH�DWULEX\D�WDO�FRPSHWHQFLD��
�
F�� $� DEVWHQHUVH� GH� GHFODUDU� HQ� HO� SURFHGLPLHQWR� VHJXLGR� HQ� VX� FRQWUD�� GH� IRUPXODU�
DOHJDFLRQHV�\�GH�XWLOL]DU�ORV�PHGLRV�GH�GHIHQVD�DGPLWLGRV�SRU�HO�2UGHQDPLHQWR�-XUtGLFR�
TXH�UHVXOWHQ�SURFHGHQWHV��
�
G��$�ORV�GHPiV�GHUHFKRV�UHFRQRFLGRV�SRU�OD�/H\�����������
�
�
�

&$3,78/2�,,�
�

�,1,&,$&,Ï1�'(�/$6�$&78$&,21(6�
�
�

$57Ë&8/2�����,1,&,$&,Ï1�'(/�352&(',0,(172��
�
���� (O� SURFHGLPLHQWR� VH� LQLFLDUi� � SRU� UHVROXFLyQ� GH� OD� -XQWD� GH�*RELHUQR�� R� GH� TXLHQ�
WHQJD�GHOHJDGD�WDO�FRPSHWHQFLD�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR������
/D�UHVROXFLyQ�VH��DGRSWDUi�GH�RILFLR�R�SRU�GHQXQFLD��
�

(O� LQLFLR� GHO� PHQFLRQDGR� SURFHGLPLHQWR� SRGUi� GDU� OXJDU� D� OD� DSHUWXUD� � GH� XQ�
SHUtRGR� GH� LQIRUPDFLyQ� SUHYLD� R� D� OD� DSHUWXUD� GHO� H[SHGLHQWH� GLVFLSOLQDULR� HQ� ORV�
WpUPLQRV�SUHYLVWRV�HQ�ORV�DUWtFXORV���\���GH�HVWH�5HJODPHQWR��
�

&XDQGR� VH� FRQVLGHUH� TXH� OD� GHQXQFLD� FDUHFH� PDQLILHVWDPHQWH� GH� FRQWHQLGR�
GHRQWROyJLFR�R�HV� LQYHURVtPLO�R�PHQGD]�� �SRGUi�GHFUHWDUVH�VX�DUFKLYR�VLQ�PiV�WUiPLWH��
/D�UHVROXFLyQ�TXH�GLVSRQJD�HO�DUFKLYR�VH�QRWLILFDUi�DO�GHQXQFLDQWH�SDUD�TXH��HQ�VX�FDVR��
GHGX]FD�ORV�UHFXUVRV�FRUUHVSRQGLHQWHV��
�

3RGUi� LJXDOPHQWH�� FRQ� FDUiFWHU� SUHYLR� \� SRU� SOD]R� GH� GLH]� GtDV�� UHTXHULUVH� DO�
GHQXQFLDQWH�SDUD�TXH�UDWLILTXH�VX�GHQXQFLD�\���HQ�VX�FDVR��FRPSOHWH��DFODUH�R�DSRUWH�OD�
GRFXPHQWDFLyQ� R� DQWHFHGHQWHV� TXH� VHDQ� QHFHVDULRV� SDUD� GHWHUPLQDU� OD� DGPLVLyQ� D�
WUDPLWH�GH�OD�GHQXQFLD�\�VHxDOH�GRPLFLOLR�D�HIHFWRV�GH�QRWLILFDFLRQHV��(O�UHTXHULPLHQWR�
FRQWHQGUi� OD� DGYHUWHQFLD� GH� TXH�� H[SLUDGR� HO� SOD]R� VLQ� KDEHUVH� DWHQGLGR�� SRGUi�
GHFUHWDUVH�HO�DUFKLYR�GH�OD�GHQXQFLD��
�

(O�GRPLFLOLR�GHVLJQDGR��VHUi�FRQVLGHUDGR�FRPR�HO�GHO�GHQXQFLDQWH��GXUDQWH�WRGD�
OD� WUDPLWDFLyQ�GHO� H[SHGLHQWH�KDVWD�TXH�GHVLJQH��RWUR� VL� DVt� OH� FRQYLQLHVH���� \� VHJXLUiQ�
SUDFWLFiQGRVH� R� LQWHQWiQGRVH� ODV� QRWLILFDFLRQHV� GH� ORV� WUiPLWHV� VXFHVLYRV� HQ� HVH� OXJDU�
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D~Q� FXDQGR� ODV� FRPXQLFDFLRQHV� VHDQ� GHYXHOWDV� SRU� HO� 6HUYLFLR�GH� &RUUHRV�� (O�
GHQXQFLDQWH� QR� SRGUi� DOHJDU� OD� IDOWD� HIHFWLYD� GH� QRWLILFDFLyQ� VL� VH� KD� LQWHQWDGR� HQ� HO�
GRPLFLOLR��TXH�FRQVWD�HQ�HO�H[SHGLHQWH��
�
����6L�ORV�KHFKRV�VH�LPSXWDVHQ�D�XQ�PLHPEUR�GH�OD�-XQWD�GH�*RELHUQR�GH�XQ�&ROHJLR��GH�
XQ�&RQVHMR�GH�&ROHJLRV�GH�XQD�&RPXQLGDG�$XWyQRPD�R�GHO�SURSLR�&RQVHMR�*HQHUDO�GH�
OD�$ERJDFtD�(VSDxROD��VH�UHPLWLUi�HO�H[SHGLHQWH�DO�yUJDQR�FRPSHWHQWH��
�
�
$57Ë&8/2�����,1)250$&,Ï1�35(9,$�
�
���� /D� -XQWD� GH� *RELHUQR� SRGUi� LQLFLDU� HO� SURFHGLPLHQWR� DEULHQGR� XQ� SHUtRGR� GH�
LQIRUPDFLyQ� SUHYLD� FRQ� HO� ILQ� GH� FRQRFHU� ODV� FLUFXQVWDQFLDV� GHO� FDVR� FRQFUHWR� \� OD�
FRQYHQLHQFLD�R�QR�GH�SURFHGHU� D� OD� DSHUWXUD�GHO� H[SHGLHQWH�GLVFLSOLQDULR��(Q� WDO� FDVR��
GHVLJQDUi� XQ� 3RQHQWH�� HO� FXDO� SRGUi� UHDOL]DU� GH� RILFLR� ODV� DFWXDFLRQHV� TXH� FRQVLGHUH�
QHFHVDULDV�SDUD�HO�H[DPHQ�\�FRPSUREDFLyQ�LQLFLDO�GH�ORV�KHFKRV�TXH�SXGLHUDQ�FRQVWLWXLU�
LQIUDFFLyQ��UHFDEDQGR�ORV�GDWRV�H�LQIRUPDFLRQHV�TXH�HVWLPH�SXHGDQ�VHU�UHOHYDQWHV�SDUD�
GHWHUPLQDU� OD� SRVLEOH� H[LVWHQFLD� GH� UHVSRQVDELOLGDGHV� GLJQDV� GH� LQYHVWLJDFLyQ�� (O�
DFXHUGR� VH�QRWLILFDUi� DO� LPSXWDGR� FRQ� DGYHUWHQFLD�GH�TXH� ODV� DOHJDFLRQHV�\�GHVFDUJRV�
TXH�HIHFW~H�SRGUiQ�VHUYLU�SDUD�OD�DGRSFLyQ�GH�DFXHUGR�GH�LPSRVLFLyQ�GH�XQD�VDQFLyQ�SRU�
LQIUDFFLyQ�OHYH��\�VH�SDUWLFLSDUi�GH�VX�DGRSFLyQ�DO�GHQXQFLDQWH��HQ�VX�FDVR��(O�DFXHUGR�
QR�VHUi�VXVFHSWLEOH�GH�UHFXUVR�DOJXQR�H�LQWHUUXPSLUi�HO�SOD]R�GH�SUHVFULSFLyQ�GH�OD�IDOWD�
TXH�OH�Gp�RULJHQ��
�
����/D� LQLFLDFLyQ�� WUDPLWDFLyQ�\� UHVROXFLyQ�GH� OD� LQIRUPDFLyQ�SUHYLD�FRUUHVSRQGHUiQ�DO�
&RQVHMR�*HQHUDO�R��&RQVHMR�GH�&ROHJLRV�GH�OD�&RPXQLGDG�$XWyQRPD�UHVSHFWLYR�HQ�ORV�
FDVRV�D�TXH�VH�UHILHUH�HO�DSDUWDGR�VHJXQGR�GHO�DUWtFXOR���GH�HVWH�5HJODPHQWR���
�
���� &XDQGR� HO� GHQXQFLDQWH� VHD� $ERJDGR� \� OD� GHQXQFLD� VH� LQWHUSRQJD� FRQWUD� RWUR�
$ERJDGR�� FROHJLDGR� QR� HMHUFLHQWH� R� $ERJDGR� LQVFULWR�� � SRU� � SUHVXQWD� YXOQHUDFLyQ� GH�
GHEHUHV�X�REOLJDFLRQHV�KDFLD�pVWH�FRPR�FRPSDxHUR�GH�SURIHVLyQ��HO�3RQHQWH�GDUi�FXHQWD�
DO� 'HFDQR� SDUD� TXH� pVWH� UHDOLFH� XQD� ODERU� GH� PHGLDFLyQ� VL� OR� HVWLPD� FRQYHQLHQWH��
$OFDQ]DGD� OD�PHGLDFLyQ� D� VDWLVIDFFLyQ� GHO� GHQXQFLDQWH� VH� SURSRQGUi� HO� DUFKLYR� GH� OD�
LQIRUPDFLyQ�VLQ�PiV�WUiPLWH��
�
���� /D� UHVROXFLyQ� GH� OD� LQIRUPDFLyQ� SUHYLD� DFRUGDUi�� GHFUHWDU� HO� DUFKLYR� GH� ODV�
DFWXDFLRQHV� SRU� QR� DSUHFLDUVH� UHVSRQVDELOLGDG� GHRQWROyJLFD�� LPSRQHU� VDQFLyQ� GH�
DSHUFLELPLHQWR�SRU�HVFULWR�R� UHSUHQVLyQ�SULYDGD�SRU�HVWLPDUVH� OHYH� OD� LQIUDFFLyQ��R� � OD�
DSHUWXUD�GH�H[SHGLHQWH�GLVFLSOLQDULR��

(O� DFXHUGR� GH� DUFKLYR� y� GH� VDQFLyQ� SRU� LQIUDFFLyQ� OHYH�� VH� QRWLILFDUi� DO�
GHQXQFLDQWH��D�ORV�HIHFWRV�GH�LQWHUSRVLFLyQ�GH�UHFXUVRV���
�
�
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$57,&8/2� ���� $3(5785$� '(� (;3(',(17(� ',6&,3/,1$5,2� <�
&203(7(1&,$�3$5$�68�,16758&&,Ï1�<�5(62/8&,Ï1�
�
����/D�DSHUWXUD�GHO� H[SHGLHQWH�GLVFLSOLQDULR� VHUi�DFRUGDGD�SRU� OD� -XQWD�GH�*RELHUQR��D�
TXLHQ�FRUUHVSRQGHUi� LJXDOPHQWH� VX� UHVROXFLyQ��(O�DFXHUGR�GH� LQLFLDFLyQ�GH�H[SHGLHQWH�
GHEHUi�FRQWHQHU��
�
� ��,GHQWLILFDFLyQ�GH�OD�SHUVRQD�R�SHUVRQDV�SUHVXQWDPHQWH�UHVSRQVDEOHV��
�
� ��/RV�KHFKRV�� VXFLQWDPHQWH�H[SXHVWRV�TXH�PRWLYDQ� OD� LQFRDFLyQ�GH�H[SHGLHQWH��
VX�SRVLEOH�FDOLILFDFLyQ�\�ODV�VDQFLRQHV�TXH�SXGLHUDQ�FRUUHVSRQGHUOH���
�
� �� (O� QRPEUDPLHQWR� GHO� ,QVWUXFWRU�� \�� HQ� VX� FDVR�� 6HFUHWDULR�� FRQ� H[SUHVD�
LQGLFDFLyQ�GH�VX�LGHQWLGDG�\�GHO�UpJLPHQ�GH�VX�SRVLEOH�UHFXVDFLyQ��(Q�QLQJ~Q�FDVR��WDOHV�
QRPEUDPLHQWRV� SRGUiQ� UHFDHU� HQ� TXLHQ� KD\D� VLGR� 3RQHQWH� GXUDQWH� HO� SHUtRGR� GH�
LQIRUPDFLyQ�SUHYLD��
�
� �� (O� yUJDQR� FRPSHWHQWH� SDUD� OD� UHVROXFLyQ� GHO� H[SHGLHQWH� \� QRUPD� TXH� OH�
DWULEX\D�WDO�FRPSHWHQFLD���
�
� �� /DV�PHGLGDV� GH� FDUiFWHU� SURYLVLRQDO� TXH� VH� KD\DQ� DFRUGDGR� SRU� HO� yUJDQR�
FRPSHWHQWH��
�
� �� /D� LQGLFDFLyQ� GHO� GHUHFKR� D� IRUPXODU� DOHJDFLRQHV� \� D� OD� DXGLHQFLD� HQ� HO�
SURFHGLPLHQWR�GHQWUR�GHO�SOD]R�GH�GLH]�GtDV��SDUD�DGHPiV��SUHVHQWDU�GRFXPHQWRV�\��HQ�
VX� FDVR�� SURSRQHU� SUXHED�� FRQFUHWDQGR� ORV� SXQWRV� GH� KHFKR� R� H[WUHPRV� VREUH� ORV� TXH�
KD\D� GH� YHUVDU� \� ORV�PHGLRV� GH� TXH� SUHWHQGD�YDOHUVH� \� � OD� SRVLELOLGDG� GH� TXH� � SXHGD�
UHFRQRFHU� VX� UHVSRQVDELOLGDG� YROXQWDULDPHQWH�� HQ� FX\R� FDVR�� � VH� LPSRQGUi� OD� VDQFLyQ�
TXH�FRUUHVSRQGD�HQ�VX�JUDGR�PtQLPR���
�

����/D�-XQWD�GH�*RELHUQR�SRGUi�FRQ�FDUiFWHU�JHQHUDO�GHOHJDU�OD�FRPSHWHQFLD�SDUD�DFRUGDU�OD�
DSHUWXUD�GHO�H[SHGLHQWH�GLVFLSOLQDULR�HQ�HO�'HFDQR��HQ�XQR�GH�VXV�'LSXWDGRV��HQ�XQ�JUXSR�GH�
HOORV�R�HQ�XQD�&RPLVLyQ�GH�'HRQWRORJtD���

(Q�QLQJ~Q�FDVR�VHUi�GHOHJDEOH�OD�IDFXOWDG�GH�DGRSWDU�OD�UHVROXFLyQ�TXH�SRQJD�ILQ�DO�
H[SHGLHQWH��LPSRQJD�VDQFLyQ�R�GHFUHWH�HO�DUFKLYR���
����(O�DFXHUGR�GH�DSHUWXUD�VH�FRPXQLFDUi�DO�LQVWUXFWRU�\�VH�QRWLILFDUi�DO�H[SHGLHQWDGR��FRQ�
WUDVODGR�GH�FXDQWDV�DFWXDFLRQHV�VH�KD\DQ�SUDFWLFDGR��(O�DFXHUGR� WDPELpQ�VH�FRPXQLFDUi�DO�
GHQXQFLDQWH��HQ�VX�FDVR���

(Q�OD�QRWLILFDFLyQ�VH�DGYHUWLUi�DO�H[SHGLHQWDGR�TXH��GH�QR�HIHFWXDU�DOHJDFLRQHV�VREUH�
HO�FRQWHQLGR�GHO�DFXHUGR�GH�DSHUWXUD�GHO�H[SHGLHQWH�HQ�HO�SOD]R�GH�GLH]�GtDV��HO�PLVPR�SRGUi�
VHU� FRQVLGHUDGR� SURSXHVWD� GH� UHVROXFLyQ�� FXDQGR� FRQWHQJD� XQ� SURQXQFLDPLHQWR� SUHFLVR�
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DFHUFD�GH�OD�UHVSRQVDELOLGDG�LPSXWDGD��FRQ�ORV�HIHFWRV�SUHYLVWRV�HQ�ORV�DUWtFXORV����\����GH�
HVWH�5HJODPHQWR��
����&XDQGR�VH�WUDWH�GH�LQIUDFFLRQHV�OHYHV��OD�-XQWD�GH�*RELHUQR�R�HO�'HFDQR�GHO�&ROHJLR�
SRGUiQ� VDQFLRQDUODV� VLQ� QHFHVLGDG� GH� WUDPLWDU� SUHYLDPHQWH� HO� H[SHGLHQWH� GLVFLSOLQDULR�
UHJXODGR� HQ� HVWH� 5HJODPHQWR�� VL� ELHQ� VHUiQ� VLHPSUH� H[LJLEOHV� OD� DXGLHQFLD� SUHYLD� R�
GHVFDUJR�GHO�LQFXOSDGR�\��UHVROXFLyQ�PRWLYDGD��/D�DXGLHQFLD�SUHYLD�R�GHVFDUJR�SRGUiQ�
SUDFWLFDUVH� R� IRUPXODUVH� GHQWUR� GH� OD� LQIRUPDFLyQ� SUHYLD� SUHYLVWD� HQ� HO� DUWtFXOR� �� GHO�
5HJODPHQWR��
�
�
����/DV�DWULEXFLRQHV�GH�OD�-XQWD�GH�*RELHUQR�FRUUHVSRQGHUiQ��HQ�VX�FDVR���DO�&RQVHMR�GH�
&ROHJLRV�GH�OD�UHVSHFWLYD�&RPXQLGDG�$XWyQRPD�R�DO�&RQVHMR�*HQHUDO�GH�OD�$ERJDFtD�
(VSDxROD�FXDQGR�HO�SURFHGLPLHQWR�VH�UHILHUD�D�KHFKRV�TXH�VH�LPSXWHQ�D�TXLHQ�RVWHQWH�OD�
FRQGLFLyQ� GH� PLHPEUR� GH� OD� -XQWD� GH� *RELHUQR� GH� XQ� &ROHJLR� GH� $ERJDGRV�� R� GH�
LQWHJUDQWH�GHO�&RQVHMR�GH�&ROHJLRV�GH�XQD�&RPXQLGDG�$XWyQRPD�R�ELHQ�GHO�&RQVHMR�
*HQHUDO�GH�OD�$ERJDFtD�(VSDxROD��VHJ~Q�GHWHUPLQH�OD�QRUPD�FRPSHWHQFLDO�DSOLFDEOH��
�
�
����&XDOTXLHU�SURFHGLPLHQWR� LQLFLDGR�SRGUi� VHU�DFXPXODGR�D�RWURV� FRQ� ORV�TXH�JXDUGH�
LGHQWLGDG�R�tQWLPD�FRQH[LyQ��OR�TXH�GHFUHWDUi�HO�yUJDQR�D�TXLHQ�FRUUHVSRQGD�UHVROYHUOR��
VLQ�TXH�TXHSD�UHFXUVR�FRQWUD�WDO�UHVROXFLyQ��
�
�
����6DOYR�TXH�OHJDOPHQWH�HVWp�HVWDEOHFLGR�RWUR�SOD]R��HO�H[SHGLHQWH�GLVFLSOLQDULR�GHEHUi�
UHVROYHUVH�HQ�HO�SOD]R�Pi[LPR�GH�VHLV�PHVHV���
�

/RV�VXSXHVWRV�GH�LQWHUUXSFLyQ�GHO�SOD]R�SDUD�OD�UHVROXFLyQ�VHUiQ�ORV�SUHYLVWRV�HQ�
OD�QRUPDWLYD�EiVLFD�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�VDQFLRQDGRU�\�ORV�PHQFLRQDGRV�HQ�
HVWH�5HJODPHQWR��
�

&$3,78/2�,,,�
�

,16758&&,Ï1�
�
$57,&8/2�����'(/�,16758&725�<�'(/�6(&5(7$5,2�'(/�(;3(',(17(�
',6&,3/,1$5,2��
�
����/D�-XQWD�GH�*RELHUQR�R�HO�&RQVHMR�FRUUHVSRQGLHQWH�VyOR�SRGUiQ�VXVWLWXLU�DO�,QVWUXFWRU�
R� DO� 6HFUHWDULR� GH� XQ� H[SHGLHQWH� GLVFLSOLQDULR� TXH� KXELHVH� DFHSWDGR� HO� FDUJR� HQ� ORV�
VXSXHVWRV� GH� IDOOHFLPLHQWR�� UHQXQFLD� \� UHVROXFLyQ� IDYRUDEOH� VREUH� OD� DEVWHQFLyQ� R�
UHFXVDFLyQ��(Q�WDOHV�FDVRV�UHVROYHUiQ��HQ�IXQFLyQ�GH�OD�FDXVD�TXH�PRWLYH�OD�VXVWLWXFLyQ��
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VREUH� OD� YDOLGH]� R� FRQYDOLGDFLyQ� GH� ODV� DFWXDFLRQHV� UHDOL]DGDV� FRQ� DQWHULRULGDG� D� ORV�
HIHFWRV�GH�OD�UHVROXFLyQ�ILQDO��
�
����/D�DFHSWDFLyQ�GH�OD�H[FXVD�GH�WDOHV�QRPEUDPLHQWRV�\�GH�OD�UHQXQFLD�D�ORV�FDUJRV�XQD�
YH]�DFHSWDGRV�� DVt�FRPR� OD�DSUHFLDFLyQ�GH� ODV�FDXVDV�GH�DEVWHQFLyQ�\� UHFXVDFLyQ�� VHUi�
FRPSHWHQFLD� H[FOXVLYD� GH� OD� -XQWD� GH�*RELHUQR� R� GHO� &RQVHMR� TXH� WHQJD� DWULEXLGD� OD�
FRPSHWHQFLD�SDUD�UHVROYHU�HO�H[SHGLHQWH��
�
����(O�GHUHFKR�GH� UHFXVDFLyQ�SRGUi�HMHUFLWDUVH�GHVGH�HO�PRPHQWR�HQ�TXH�HO� LQWHUHVDGR�
WHQJD� FRQRFLPLHQWR� GH� OD� LGHQWLGDG� GHO� LQVWUXFWRU� \� GHO� VHFUHWDULR� GHVLJQDGR�� HQ�
FXDOTXLHU� WUiPLWH� GHO� SURFHGLPLHQWR� \� KDVWD� TXH� VH� HOHYH� HO� H[SHGLHQWH� D� OD� -XQWD� GH�
*RELHUQR�SDUD�OD�DGRSFLyQ�GH�OD�UHVROXFLyQ�TXH�FRUUHVSRQGD���
�
���� 6HUiQ� GH� DSOLFDFLyQ� HQ� PDWHULD� GH� DEVWHQFLyQ� \� UHFXVDFLyQ� GHO� ,QVWUXFWRU� \� GHO�
6HFUHWDULR�GHO�H[SHGLHQWH�ORV�SOD]RV�\�QRUPDV�FRQWHQLGDV�HQ�ORV�DUWtFXORV����\����GH�OD�
/H\����������
�
�
$57Ë&8/2� ����� $/(*$&,21(6� <� $&78$&,21(6� (1� (/�
352&(',0,(172�
�
���$� OD�YLVWD�GH� ODV� DOHJDFLRQHV� UHDOL]DGDV�\�SUXHED�SURSXHVWD�SRU� HO� H[SHGLHQWDGR�� HO�
,QVWUXFWRU�GDUi�WUDVODGR�DO�GHQXQFLDQWH��FRQFHGLpQGROH�XQ�SOD]R�QR�VXSHULRU�D�GLH]�GtDV�
SDUD�DOHJDFLRQHV�\�SURSRVLFLyQ�GH�SUXHED�SRU�VX�SDUWH��
�
���(YDFXDGR� WDO� WUDVODGR� SRU� HO� GHQXQFLDQWH�� VH� GDUi� WUDVODGR� GH� VX� FRQWHQLGR� DO�
H[SHGLHQWDGR� SDUD� DOHJDFLRQHV� \� SRVLEOH� QXHYD� SURSRVLFLyQ� GH� SUXHEDV�� SRU� SOD]R� QR�
VXSHULRU�D�GLH]�GtDV���
�

(O�,QVWUXFWRU�SRGUi�UHDOL]DU�GH�RILFLR�ODV�DFWXDFLRQHV�TXH�UHVXOWHQ�QHFHVDULDV�SDUD�
HO�H[DPHQ�\�FRPSUREDFLyQ�GH�ORV�KHFKRV�TXH�SXGLHUDQ�FRQVWLWXLU�LQIUDFFLyQ��UHFDEDQGR�
ORV�GDWRV�H�LQIRUPDFLRQHV�TXH�VHDQ�UHOHYDQWHV�SDUD�GHWHUPLQDU��HQ�VX�FDVR��OD�H[LVWHQFLD�
GH�UHVSRQVDELOLGDGHV�VXVFHSWLEOHV�GH�VDQFLyQ��

�
�

$57Ë&8/2������3(5,2'2�'(�358(%$�
�
����6H�DEULUi�XQ�SHUtRGR�SUREDWRULR�HQ�ORV�VLJXLHQWHV�VXSXHVWRV��
�
D��&XDQGR��HQ�HO�WUiPLWH�GH�DOHJDFLRQHV�HVWDEOHFLGR�HQ�HO�DUWtFXOR�SUHFHGHQWH��OR�VROLFLWH�
HO� H[SHGLHQWDGR� R� HO� GHQXQFLDQWH� FRQ� SURSRVLFLyQ� GH� PHGLRV� GH� SUXHED� FRQFUHWRV� \�
H[SUHVLyQ�GH�ORV�SXQWRV�GH�KHFKR�R�H[WUHPRV�TXH�SUHWHQGD�DFUHGLWDU��VLHPSUH�TXH�DOJXQR�
GH� ORV� PHGLRV� SURSXHVWRV� VHD� FRQVLGHUDGR� SHUWLQHQWH� SRU� HO� ,QVWUXFWRU�� HO� FXDO� SRGUi�
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DVLPLVPR�LQFOXLU�OD�SUiFWLFD�GH�RWURV�PHGLRV�GH�SUXHED�TXH�HVWLPH�FRQYHQLHQWHV��DGHPiV�
\�FRQ�LQGHSHQGHQFLD�GH�ORV�SURSXHVWRV�SRU�ODV�SDUWHV��
�
E��&XDQGR�HO� ,QVWUXFWRU� OR� FRQVLGHUH�QHFHVDULR�SDUD� HO� HVFODUHFLPLHQWR�GH� OR�KHFKRV�\�
GHWHUPLQDFLyQ�GH� ORV� UHVSRQVDEOHV�� DFRUGDQGR�HQ� WDO� FDVR� OD�SUiFWLFD�GH� WRGDV� FXDQWDV�
SUXHEDV�HVWLPH�QHFHVDULDV��
�

/D� UHVROXFLyQ� SRU� OD� TXH� HO� LQVWUXFWRU� RUGHQH� OD� SUiFWLFD� GH� SUXHEDV� VHUi�
QRWLILFDGD�DO�H[SHGLHQWDGR�\�DO�GHQXQFLDQWH��HQ�VX�FDVR��
�
����(O� ,QVWUXFWRU�PRWLYDUi�VXV�GHFLVLRQHV�GH� LQDGPLVLyQ�GH� OD�VROLFLWXG� �GH�DSHUWXUD�GH�
SHULRGR� SUREDWRULR� \� GH� UHFKD]R� GH�PHGLRV� GH� SUXHED� FRQFUHWRV�� HQ� DSOLFDFLyQ� GH� OR�
GLVSXHVWR�HQ�OD�OHJLVODFLyQ�GH�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��
�
���� (O� SHULRGR� SUREDWRULR� QR� WHQGUi� XQD� GXUDFLyQ� VXSHULRU� D� WUHLQWD� GtDV� KiELOHV� QL�
LQIHULRU�D�GLH]��
�
���� /D� SUiFWLFD� GH� ODV� SUXHEDV� VH� UHDOL]DUi� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� OD�
OHJLVODFLyQ� GHO� 3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�� 3DUD� OD� SUiFWLFD� GH� ODV� SUXHEDV�
TXH�KD\D�GH�HIHFWXDU�HO�SURSLR�,QVWUXFWRU��VH�QRWLILFDUi�DO�H[SHGLHQWDGR�\�DO�GHQXQFLDQWH��
VL�OR�KXELHUH��HO�OXJDU��IHFKD�\�KRUD��D�ILQ�GH�TXH�SXHGD�LQWHUYHQLU��
�
����(Q�ORV�FDVRV�HQ�TXH��D�SHWLFLyQ�GHO�H[SHGLHQWDGR�R�GHO�GHQXQFLDQWH��GHEDQ�HIHFWXDUVH�
SUXHEDV�FX\D�UHDOL]DFLyQ�LPSOLTXH�JDVWRV��HO�&ROHJLR�R�HO�&RQVHMR�SRGUiQ�H[LJLUOH�XQD�
SURYLVLyQ�GH�IRQGRV��D�UHVHUYD�GH�OD�OLTXLGDFLyQ�GHILQLWLYD��XQD�YH]�SUDFWLFDGD�OD�SUXHED��
/D� OLTXLGDFLyQ� GH� ORV� JDVWRV� VH� SUDFWLFDUi� XQLHQGR� ORV� FRPSUREDQWHV� TXH� DFUHGLWHQ� OD�
UHDOLGDG�\�FXDQWtD�GH�ORV�PLVPRV��
�
����/DV�UHVROXFLRQHV�TXH�DGRSWH�HO�,QVWUXFWRU�HQ�PDWHULD�GH�SUXHED�VHUiQ�VXVFHSWLEOHV�GH�
UHFXUVR��TXH�HQ�QLQJ~Q�FDVR�VXVSHQGHUi�OD�WUDPLWDFLyQ�GHO�H[SHGLHQWH�\�VH�UHVROYHUi�HQ�
HO�DFXHUGR�TXH�SRQJD�ILQ�DO�H[SHGLHQWH��
�
$57Ë&8/2������352552*$�'(�3/$=26�
�
���� (O� LQVWUXFWRU� SRGUi�� PRWLYDGDPHQWH�� SURUURJDU� ORV� SOD]RV� GH� GLFKRV� WUiPLWHV� GH�
DOHJDFLRQHV� \� HO� GHO� SHULRGR� GH� SUXHED�� SRU� XQD� VROD� YH]� GXUDQWH� LGpQWLFR� R� LQIHULRU�
WLHPSR�DO�HVWDEOHFLGR�HQ�ORV�DUWtFXORV����\����GH�HVWH�5HJODPHQWR��VLHPSUH�TXH��SRU�HO�
Q~PHUR� \� OD� QDWXUDOH]D� GH� ODV� SUXHEDV� D� SUDFWLFDU�� OD� FRPSOHMLGDG� GH� ODV� VLWXDFLRQHV�
IiFWLFDV� \� FXHVWLRQHV� MXUtGLFDV� DQDOL]DGDV� X� RWUDV� UD]RQHV� DWHQGLEOHV�� VHD� SUHFLVR� SDUD�
ORJUDU�OD�DGHFXDGD�GHWHUPLQDFLyQ�GH�ORV�KHFKRV�\�ODV�UHVSRQVDELOLGDGHV�R�SDUD�JDUDQWL]DU�
OD� HILFD]� GHIHQVD� GH� ORV� H[SHGLHQWDGRV�� /D� H[SUHVLyQ� GH� OD� FDXVD� FRQFUHWD� VH� GHEHUi�
FRQWHQHU�H[SUHVDPHQWH�HQ�HO�HVFULWR�HQ�HO�TXH�VH�VROLFLWH�R�DFXHUGH�OD�SUyUURJD���
�
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����0LHQWUDV�GXUH�OD�SUyUURJD�TXHGDUi�VXVSHQGLGR�HO�SOD]R�GH�VHLV�PHVHV�GH�UHVROXFLyQ�
GHO�SURFHGLPLHQWR�DO�TXH�KDFH�UHIHUHQFLD�HO�DUWtFXOR�����GH�HVWH�5HJODPHQWR��
�
�
$57,&8/2������35238(67$�'(�5(62/8&,Ï1�
�
���&RQFOXLGD��HQ�VX�FDVR��OD�SUXHED��HO�,QVWUXFWRU�IRUPXODUi�SURSXHVWD�GH�UHVROXFLyQ�HQ�
OD�TXH�VH�ILMDUiQ�GH�IRUPD�PRWLYDGD� ORV�KHFKRV��HVSHFLILFiQGRVH� ORV�TXH�VH�FRQVLGHUHQ�
SUREDGRV�\�VX�H[DFWD�FDOLILFDFLyQ�MXUtGLFD��VH�GHWHUPLQDUi�OD�LQIUDFFLyQ�TXH��HQ�VX�FDVR��
DTXHOORV�FRQVWLWX\DQ�\�OD�SHUVRQD�R�SHUVRQDV�TXH�UHVXOWHQ�UHVSRQVDEOHV��HVSHFLILFiQGRVH�
OD� VDQFLyQ� TXH� SURSRQH� TXH� VH� LPSRQJD� \� ODV�PHGLGDV� SURYLVLRQDOHV� TXH� VH� KXELHUDQ�
DGRSWDGR��HQ�VX�FDVR��SRU�HO�yUJDQR�FRPSHWHQWH�SDUD� LQLFLDU�HO�SURFHGLPLHQWR�R�SRU�HO�
,QVWUXFWRU��
�

'H�DSUHFLDUVH�SRU�HO�,QVWUXFWRU�OD�QR�H[LVWHQFLD�GH�LQIUDFFLyQ�R�UHVSRQVDELOLGDG��
SURSRQGUi�HO�DUFKLYR��
�
���� 6L� FRPR� FRQVHFXHQFLD� GH� OD� LQVWUXFFLyQ�GHO� SURFHGLPLHQWR� UHVXOWDVH�PRGLILFDGD� OD�
GHWHUPLQDFLyQ� LQLFLDO� GH� ORV�KHFKRV�� VX�SRVLEOH� FDOLILFDFLyQ�� ODV� VDQFLRQHV�TXH�SXHGDQ�
VHU�LPSXHVWDV�R�ODV�UHVSRQVDELOLGDGHV�VXVFHSWLEOHV�GH�VDQFLyQ��VH�QRWLILFDUi�WRGR�HOOR�DO�
LQWHUHVDGR�HQ�OD�SURSXHVWD�GH�UHVROXFLyQ��
�
�
$57Ë&8/2������$/(*$&,21(6��
�
���/D� SURSXHVWD� GH� UHVROXFLyQ� VH� QRWLILFDUi� DO� H[SHGLHQWDGR� \� DO� GHQXQFLDQWH��
LQGLFiQGROHV� OD� SXHVWD� GH� PDQLILHVWR� GHO� H[SHGLHQWH�� \� FRQFHGLpQGROHV� XQ� SOD]R�
LPSURUURJDEOH��GH�GLH]�GtDV�SDUD�TXH�SXHGDQ�DOHJDU�DQWH�HO�,QVWUXFWRU�FXDQWR�FRQVLGHUHQ�
FRQYHQLHQWH� HQ� VX� GHIHQVD� \� DSRUWDU� ORV� GRFXPHQWR� H� LQIRUPDFLRQHV� TXH� HVWLPHQ�
SHUWLQHQWHV�\�TXH�QR�KD\DQ�SRGLGR�DSRUWDU�HQ�HO�WUiPLWH�DQWHULRU��
�
�
���(Q�HO�VXSXHVWR�GH�TXH�DOJXQD�GH�ODV�SDUWHV�DSRUWDUD�QXHYD�GRFXPHQWDFLyQ��MXQWR�FRQ�
VX�DOHJDFLyQ��VH�GDUi�WUDVODGR�GH�HOOD�D�ODV�RWUDV�SRU�SOD]R��LPSURUURJDEOH�GH�FLQFR�GtDV�D�
ILQ� GH� TXH� SXHGDQ� SURQXQFLDUVH� \� DOHJDU� VREUH� OD� GRFXPHQWDFLyQ� SUHVHQWDGD� \� VX�
FRQWHQLGR��
�
�
$57,&8/2� ����� (/(9$&,Ï1� '(/� (;3(',(17(� $/� Ï5*$12�
&203(7(17(�3$5$��5(62/9(5��
�
� (O�,QVWUXFWRU��WUDQVFXUULGR�HO�SOD]R�GH�DOHJDFLRQHV��KD\DQ�VLGR�R�QR�IRUPXODGDV��
UHPLWLUi�LQPHGLDWDPHQWH�OD�SURSXHVWD�GH�UHVROXFLyQ�MXQWR�FRQ�HO�H[SHGLHQWH�FRPSOHWR�DO�
yUJDQR�FRPSHWHQWH�SDUD�UHVROYHU��
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&$3,78/2�,9�
�

5(62/8&,Ï1�'(/�(;3(',(17(��
�
�

$57Ë&8/2������5(62/8&,Ï1�
�
���� /D� UHVROXFLyQ� TXH� SRQJD� ILQ� DO� H[SHGLHQWH� GLVFLSOLQDULR� KDEUi� GH� VHU� PRWLYDGD� \�
GHFLGLUi�WRGDV�ODV�FXHVWLRQHV�SODQWHDGDV�SRU�ORV�LQWHUHVDGRV�\�DTXHOODV�RWUDV�TXH�UHVXOWHQ�
GHO�H[SHGLHQWH��
�
�
���� $QWHV� GH� GLFWDU� UHVROXFLyQ�� HO� yUJDQR� FRPSHWHQWH� SDUD� UHVROYHU� SRGUi� GHFLGLU��
PHGLDQWH� DFXHUGR� H[SUHVDPHQWH� PRWLYDGR�� OD� UHDOL]DFLyQ� GH� ODV� DFWXDFLRQHV�
FRPSOHPHQWDULDV�TXH�FRQVLGHUH�QHFHVDULDV�SDUD� OD� UHVROXFLyQ�GHO�SURFHGLPLHQWR��(VWDV�
DFWXDFLRQHV�FRPSOHPHQWDULDV�VH�OOHYDUiQ�D�FDER�HQ�HO�SOD]R�Pi[LPR�GH�TXLQFH�GtDV��
�

8QD�YH]�UHDOL]DGDV�ODV�DFWXDFLRQHV�FRPSOHPHQWDULDV��VH�SRQGUi�VX�UHVXOWDGR�D�OD�
YLVWD�GHO�H[SHGLHQWDGR�\�GHO�GHQXQFLDQWH��HQ�VX�FDVR��D�ILQ�GH�TXH�SXHGDQ�DOHJDU�OR�TXH�
HVWLPHQ�SHUWLQHQWH�HQ�HO�SOD]R�GH�VLHWH�GtDV��
�

'XUDQWH�HVWRV�SOD]RV�TXHGDUi�VXVSHQGLGR�HO�SOD]R�GH�VHLV�PHVHV�HVWDEOHFLGR�HQ�HO�
$UWtFXOR�����GH�HVWH�5HJODPHQWR��
�
�
����(Q� OD� UHVROXFLyQ�QR�VH�SRGUiQ� WHQHU�HQ�FXHQWD�KHFKRV�GLVWLQWRV�GH� ORV�TXH� UHVXOWHQ�
DFUHGLWDGRV�HQ� OD� IDVH� GH� LQVWUXFFLyQ� GHO� SURFHGLPLHQWR�� VDOYR� ORV� TXH� UHVXOWHQ�� HQ� VX�
FDVR�� GH� ODV� DFWXDFLRQHV� FRPSOHPHQWDULDV� SUHYLVWDV� HQ� HO� DSDUWDGR� DQWHULRU�� /D�
UHVROXFLyQ�SRGUi�HIHFWXDU�XQD�YDORUDFLyQ�MXUtGLFD�GLIHUHQWH�GH�ORV�KHFKRV�GHWHUPLQDGRV��
�
�
���� &XDQGR� HO� yUJDQR� FRPSHWHQWH� SDUD� UHVROYHU� FRQVLGHUH� TXH� OD� LQIUDFFLyQ� UHYLVWH�
PD\RU� JUDYHGDG� TXH� OD� SURSXHVWD� SRU� HO� ,QVWUXFWRU�� VH� SRQGUi� GH� PDQLILHVWR� WDO�
FLUFXQVWDQFLD�DO�H[SHGLHQWDGR�\�DO�GHQXQFLDQWH��HQ�VX�FDVR��SDUD�TXH�IRUPXOHQ�FXDQWDV�
DOHJDFLRQHV�HVWLPHQ�FRQYHQLHQWHV��FRQFHGLpQGRVHOHV�SDUD�HOOR�XQ�SOD]R�GH�TXLQFH�GtDV��
TXHGDQGR�WDPELpQ�HQ�HVWH�FDVR�VXVSHQGLGR�GXUDQWH�HVWH�SHULRGR�HO�SOD]R��HVWDEOHFLGR�HQ�
HO�DUWtFXOR�����GH�HVWH�5HJODPHQWR��
�
�
�����/D�UHVROXFLyQ�TXH�SRQJD�ILQ�DO�SURFHGLPLHQWR�DGHPiV�GH�VHU�PRWLYDGD��GHEHUi�ILMDU�
ORV�KHFKRV�� LQFOX\HQGR� OD�YDORUDFLyQ�GH� ODV�SUXHEDV��GHWHUPLQDU� OD�SHUVRQD�R�SHUVRQDV�
UHVSRQVDEOHV�� LQIUDFFLyQ� R� LQIUDFFLRQHV� FRPHWLGDV� \� OD� VDQFLyQ� R� VDQFLRQHV� TXH� VH�
LPSRQHQ�R�OD�GHFODUDFLyQ�GH�QR�H[LVWHQFLD�GH�LQIUDFFLyQ�R�UHVSRQVDELOLGDG��
�
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�
����&XDQGR�OD�SURSXHVWD�GH�UHVROXFLyQ�FRQWHQJD�VDQFLyQ�GH�VXVSHQVLyQ�GH�HMHUFLFLR�GH�OD�
DERJDFtD� SRU� PiV� GH� VHLV� PHVHV� R� H[SXOVLyQ� GHO� &ROHJLR�� OD� UHVROXFLyQ� TXH� UHFDLJD�
GHEHUi� VHU� DFRUGDGD� SRU� OD� -XQWD� GH�*RELHUQR� R� HO�&RQVHMR� FRUUHVSRQGLHQWH�PHGLDQWH�
YRWDFLyQ� VHFUHWD�\� FRQ� OD� FRQIRUPLGDG�GH� ODV�GRV� WHUFHUDV�SDUWHV�GH� VXV� FRPSRQHQWHV��
DGYLUWLpQGRVH� HQ� OD� FRQYRFDWRULD� GH� OD� VHVLyQ� GH� OD� REOLJDWRULHGDG� GH� OD� DVLVWHQFLD� GH�
WRGRV� ORV�PLHPEURV� GH� OD� -XQWD� R� HO� &RQVHMR� \� HO� FHVH� GH� TXLHQ� QR� DVLVWD� VLQ� FDXVD�
MXVWLILFDGD��WRGR�HOOR�GH�DFXHUGR�FRQ�HO�(VWDWXWR�*HQHUDO�GH�OD�$ERJDFtD�(VSDxROD��
�
�
����/D�UHVROXFLyQ�TXH�VH�GLFWH�KDEUi�GH�UHVSHWDU�OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR����GH�OD�/H\�
�������� \� GHEHUi� VHU� QRWLILFDGD� DO� H[SHGLHQWDGR� \� VL� HO� SURFHGLPLHQWR� VH� KXELHVH�
LQLFLDGR�FRPR�FRQVHFXHQFLD�GH�GHQXQFLD��WDPELpQ�VH�UHDOL]DUi��GLFKD�QRWLILFDFLyQ�DO�TXH�
OD� KXELHVH� IRUPXODGR��/D� QRWLILFDFLyQ� H[SUHVDUi� ORV� UHFXUVRV� TXH� FRQWUD� OD� UHVROXFLyQ�
SURFHGDQ��ORV�yUJDQRV�DGPLQLVWUDWLYRV�R�MXGLFLDOHV�DQWH�ORV�TXH�KXELHUDQ�GH�SUHVHQWDUVH�
\� HO� SOD]R� SDUD� LQWHUSRQHUORV�� VLQ� SHUMXLFLR� GH� TXH� SXHGD� HMHUFLWDU� FXDOTXLHU� RWUR� TXH�
HVWLPH�RSRUWXQR���
�
�
����6L�QR�KXELHVH�UHFDtGR�UHVROXFLyQ�WUDQVFXUULGRV�VHLV�PHVHV�GHVGH�OD�DSHUWXUD�GHO�H[SHGLHQWH�
GLVFLSOLQDULR�� WHQLHQGR� HQ� FXHQWD� ODV� SRVLEOHV� LQWHUUXSFLRQHV� GH� VX� FRPSXWR� SRU� FDXVDV�
LPSXWDEOHV� D� ORV� LQWHUHVDGRV� R� SRU� OD� VXVSHQVLyQ� GHO� SURFHGLPLHQWR� D� TXH� VH� UHILHUHQ� ORV�
DUWtFXORV����\����GH�HVWH�5HJODPHQWR��VH�GHFODUDUi�OD�FDGXFLGDG��VLQ�SHUMXLFLR�GH�VX�QXHYD�
LQFRDFLyQ�VL�QR�KXELHVH�SUHVFULWR�OD�LQIUDFFLyQ��

�
�

&$3,78/2�9�
�
�

5e*,0(1�'(�5(&85626�(1�0$7(5,$�',6&,3/,1$5,$�
�
�

$57Ë&8/2������$&726�5(&855,%/(6�
�
����/DV�UHVROXFLRQHV�GH�ORV�yUJDQRV�FRPSHWHQWHV�TXH�SRQJDQ�ILQ�DO�SURFHGLPLHQWR�VHUiQ��
UHFXUULEOHV�FRQIRUPH�D�OR�GLVSXHVWR�SRU�OD�OHJLVODFLyQ�YLJHQWH��
�
���� 1R� VHUiQ� UHFXUULEOHV� ORV� DFXHUGRV� GH� DSHUWXUD� GHO� H[SHGLHQWH� GLVFLSOLQDULR� R� GH�
LQIRUPDFLyQ�SUHYLD�QL�ORV�DFWRV�GH�PHUR�WUiPLWH��6LQ�HPEDUJR��OD�RSRVLFLyQ�D�ORV�PLVPRV�
SRGUi�HQ�WRGR�FDVR�DOHJDUVH�SRU�TXLHQHV�OD�KD\DQ�IRUPXODGR�SDUD�VX�FRQVLGHUDFLyQ�HQ�OD�
UHVROXFLyQ�TXH�SRQJD�ILQ�DO�SURFHGLPLHQWR�\�HQ�OD�HYHQWXDO�LPSXJQDFLyQ�GH�WDOHV�DFWRV�
HQ�HO�UHFXUVR�TXH��HQ�VX�FDVR��VH�LQWHUSRQJD���
�
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$57Ë&8/2������5e*,0(1�'(�/26�5(&85626�
�

/RV�SRVLEOHV�UHFXUVRV�TXH�VH�SXHGDQ�LQWHUSRQHU�IUHQWH�D�ODV�UHVROXFLRQHV�TXH�VH�
GLFWHQ�VHJXLUiQ�HO�UpJLPHQ�JHQHUDO�GH�DSOLFDFLyQ�FRQIRUPH�D�OD�OHJLVODFLyQ��SHUWLQHQWH��
�

�
�

&$3,78/2�9,�
�

(-(&8&,Ï1�
�
$57Ë&8/2������(-(&8&,Ï1�<�6863(16,Ï1�'(�/$�(-(&8&,Ï1�'(�/$6�
5(62/8&,21(6��6$1&,21$'25$6�
�
����/DV�UHVROXFLRQHV�GH�OD�-XQWD�GH�*RELHUQR�R�GH�ORV�&RQVHMRV��GLFWDGDV�HQ�OD�PDWHULD�
SURSLD�GH�HVWH�5HJODPHQWR�QR�SRGUiQ�HMHFXWDUVH�KDVWD�TXH�KD\DQ�DGTXLULGR�ILUPH]D��FRQ�
LQGHSHQGHQFLD�GH�ODV�PHGLGDV�SURYLVLRQDOHV�TXH�SXHGDQ�VHU�DGRSWDGDV��
�
�
����/D�FRPSHWHQFLD�SDUD�OD�HMHFXFLyQ�GH�ODV�VDQFLRQHV�FRUUHVSRQGH�DO�yUJDQR�FRUSRUDWLYR�
TXH� KD\D� GLFWDGR� HO� DFXHUGR� RULJLQDULR� GH� � LPSRVLFLyQ�� LQFOXVR� FXDQGR� VH� WUDWH� GH�
H[SHGLHQWHV� GLVFLSOLQDULRV� SRU� DFWXDFLRQHV� SURIHVLRQDOHV� OOHYDGDV� D� FDER� HQ� HO� iPELWR�
WHUULWRULDO�GH�&ROHJLR�GH�$ERJDGRV�GLVWLQWR��DO�GH�UHVLGHQFLD���
�
�

(O� &ROHJLR� TXH� KD\D� LPSXHVWR� OD� VDQFLyQ� DFRUGDUi� VX� HMHFXFLyQ� \�� SUHYLD�
FRRUGLQDFLyQ�FRQ�HO�&ROHJLR�GH�UHVLGHQFLD�\�FRQ�HO�&RQVHMR�*HQHUDO�GH�OD�$ERJDFtD�HQ�
FXDQWR�D�RWUDV�SRVLEOHV�VDQFLRQHV�HQ�FXUVR��VX�SHULRGR�GH�FXPSOLPLHQWR��6HJXLGDPHQWH��
OR� QRWLILFDUi� DO� &RQVHMR� $XWRQyPLFR� FRUUHVSRQGLHQWH� \� DO� &RQVHMR� *HQHUDO� GH� OD�
$ERJDFtD��SDUD�TXH�pVWH�LQIRUPH�D�ORV�UHVWDQWHV�&ROHJLRV�GH�$ERJDGRV�GH�(VSDxD��
�
�
$57Ë&8/2������38%/,&,'$'�<�()(&726�'(�/$6�6$1&,21(6�
�
�����/DV�VDQFLRQHV�GLVFLSOLQDULDV�SXHGHQ�VHU�KHFKDV�S~EOLFDV�FXDQGR�JDQHQ�ILUPH]D��
�
�����/DV�VDQFLRQHV�TXH�LPSOLTXHQ�VXVSHQVLyQ�HQ�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�R�H[SXOVLyQ�
GH� XQ� &ROHJLR� WHQGUiQ� HIHFWRV� HQ� HO� iPELWR� GH� WRGRV� ORV� &ROHJLRV� GH� $ERJDGRV� GH�
(VSDxD��D�FX\R�ILQ�KDEUiQ�GH�VHU�FRPXQLFDGDV�DO�&RQVHMR�$XWRQyPLFR�FRUUHVSRQGLHQWH�
\�DO�&RQVHMR�*HQHUDO�GH�OD�$ERJDFtD�SDUD�TXH�pVWH�OR�WUDVODGH�D�ORV�GHPiV�&ROHJLRV��D�
ORV�HIHFWRV�SURFHGHQWHV�\��HQ�HVSHFLDO��HQ�DWHQFLyQ�D�OR�SUHYLVWR�HQ�HO�DUWtFXOR������F��GHO�
(VWDWXWR�*HQHUDO�GH�OD�$ERJDFtD���
�
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���

/DV�UHVWDQWHV�VDQFLRQHV�GHEHUiQ�VHU�WDPELpQ�FRPXQLFDGDV�DO�&RQVHMR�*HQHUDO�GH�
OD�$ERJDFtD�D�ORV�HIHFWRV�SURFHGHQWHV��

�
�
�

&$3,78/2�9,,�
�

� (;7,1&,Ï1�'(�/$�5(63216$%,/,'$'�',6&,3/,1$5,$�
�
�

$57,&8/2� ����� &$86$6� '(� (;7,1&,Ï1� '(� /$� 5(63216$%,/,'$'�
',6&,3/,1$5,$�
�

�
����/D�UHVSRQVDELOLGDG�GLVFLSOLQDULD�GH� ORV�FROHJLDGRV�VH�H[WLQJXH�SRU�HO�FXPSOLPLHQWR�
GH�OD�VDQFLyQ��HO�IDOOHFLPLHQWR�� OD�SUHVFULSFLyQ�GH�OD�LQIUDFFLyQ�\��OD�SUHVFULSFLyQ�GH�OD�
VDQFLyQ��
�
���� 6L� GXUDQWH� OD� WUDPLWDFLyQ� GHO� SURFHGLPLHQWR� GLVFLSOLQDULR� VH� SURGXMHVH� HO�
IDOOHFLPLHQWR� GHO� H[SHGLHQWDGR� VH� GLFWDUi� UHVROXFLyQ� GHFODUDQGR� H[WLQJXLGD� OD�
UHVSRQVDELOLGDG�\�DUFKLYDQGR�ODV�DFWXDFLRQHV���
�
���� /D� EDMD� HQ� HO� HMHUFLFLR� SURIHVLRQDO� QR� H[WLQJXH� OD� UHVSRQVDELOLGDG� GLVFLSOLQDULD�
FRQWUDtGD�GXUDQWH�HO�SHULRGR�GH�DOWD��DXQTXH�SXHGD�GHWHUPLQDU�OD�LPSRVLELOLGDG�DFWXDO�GH�
HMHFXWDU�OD�VDQFLyQ�TXH�VH�SXGLHUD�DFRUGDU��
� �
� (Q� WDO� VXSXHVWR�� SRU� HO� &ROHJLR� VH� FRQFOXLUi� OD� WUDPLWDFLyQ� GHO� SURFHGLPLHQWR�
GLVFLSOLQDULR�\��HQ�FDVR�GH�VDQFLyQ��VX�HMHFXFLyQ�TXHGDUi�HQ�VXVSHQVR�KDVWD�HO�PRPHQWR�
HQ�TXH� HO� FROHJLDGR� FDXVH�QXHYDPHQWH� DOWD� HQ� HO� HMHUFLFLR�GH� OD� SURIHVLyQ�� ELHQ� HQ� VX�
VHQR�R�LQFRUSRUiQGRVH�D�FXDOTXLHUD�RWUR�GH�OR�&ROHJLRV�GHO�(VWDGR�HVSDxRO��
� �
� (Q� WRGR� FDVR�� HO� &ROHJLR� TXH� KD\D� LPSXHVWR� OD� VDQFLyQ� GHEHUi� FRPXQLFDU� OD�
VDQFLyQ� LPSXHVWD� DO�&RQVHMR�$XWRQyPLFR� FRUUHVSRQGLHQWH�\� DO�&RQVHMR�*HQHUDO� GH� OD�
$ERJDFtD�SDUD�VX�WUDVODGR�\�HIHFWRV�SURFHGHQWHV�HQ�HO�iPELWR�GH�WRGRV�ORV�&ROHJLRV�GH�
$ERJDGRV�GH�(VSDxD��
�
���� 6LQ� SHUMXLFLR� GH� OR� HVWDEOHFLGR� FRQ� FDUiFWHU� JHQHUDO�� HQ� HO� FDVR� GH� TXH� HO� /HWUDGR�
KXELHUD� FDXVDGR� EDMD� HQ� HO� &ROHJLR� WUDPLWDGRU� GHO� H[SHGLHQWH�� SHUR� HVWXYLHUD�
LQFRUSRUDGR�D�RWUR�&ROHJLR�GH�$ERJDGRV�GH�(VSDxD�� OD� UHVROXFLyQ�TXH� UHFDLJD��GH� VHU�
VDQFLRQDGRUD�� VH� FRPXQLFDUi� DO� &RQVHMR� $XWRQyPLFR� FRUUHVSRQGLHQWH� \� DO� &RQVHMR�
*HQHUDO� GH� OD�$ERJDFtD�� SDUD� TXH� pVWH� ~OWLPR� DFXHUGH� VX� HMHFXFLyQ�\� �� HQ� VX� FDVR�� HO�
SHULRGR� GH� FXPSOLPLHQWR�� FRPXQLFiQGROR� DO� &ROHJLR� R� &ROHJLRV� HQ� TXH� HVWXYLHVH�
LQFRUSRUDGR��\�D�WRGRV�ORV�GHPiV�SDUD�OD�HIHFWLYLGDG�GH�OD�VDQFLyQ�HQ�WRGRV�ORV�&ROHJLRV�
GH�$ERJDGRV�GH�(VSDxD��
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��
�',6326,&,Ï1�75$16,725,$����/RV�H[SHGLHQWHV�GLVFLSOLQDULRV�DELHUWRV�DQWHV�GH�OD�
HQWUDGD�HQ�YLJRU�GH�HVWH�5HJODPHQWR�\�TXH�VH�HQFXHQWUHQ�HQ�WUDPLWDFLyQ�HQ�GLFKD�IHFKD�
VH�UHJLUiQ�KDVWD�VX�FRQFOXVLyQ�SRU�ODV�QRUPDV�YLJHQWHV�HQ�HO�PRPHQWR�GH�VX�LQFRDFLyQ��
�
�
',6326,&,Ï1� '(52*$725,$��� $� OD� HQWUDGD� HQ� YLJRU� GHO� SUHVHQWH� 5HJODPHQWR�
TXHGDUi� GHURJDGR� HO� 5HJODPHQWR� GH� 3URFHGLPLHQWR� 'LVFLSOLQDULR� HQ� YLJRU�� DVt� FRPR� ODV�
UHVWDQWHV�GLVSRVLFLRQHV�R�DFXHUGRV�GHO�&RQVHMR�*HQHUDO�GH�OD�$ERJDFtD�(VSDxROD�GH�LJXDO�R�
PHQRU�UDQJR�TXH�VH�RSXVLHUHQ�D�OR�GLVSXHVWR�HQ�HO�PLVPR��
�',6326,&,Ï1�),1$/���(O�SUHVHQWH�5HJODPHQWR��DSUREDGR�SRU�HO�3OHQR�GHO�&RQVHMR�
*HQHUDO� GH� OD� $ERJDFtD� HQ� VX� VHVLyQ� GHO� GtD� YHLQWLFLQFR� GH� MXQLR� GH� ������ VHUi�
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