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(O SUHVHQWH 5HJODPHQWR GH 3URFHGLPLHQWR 'LVFLSOLQDBLEH/8I5LFV
/H\ GH GH IHEUHUR GH &ROHJLRV 3URIHVLRQDOHV \ GHO (VWDWXWR *
$ERJIDFtD (VSDXxROD DSUREDGR SRU 5HDO 'HFUHWR GH GH MXQLR DGC
/H\ GH GH QRYLHPEUH VREUH 5pJLPHQ -XUtGLFR GH ODV $GPLQLVWL
3~EOLFDV \ GHO 3URFHGLPLHQWR &RP~Q HQ VX YLJHQWH UHGDFFLYQ \ DC
3URFHGLPLHQWR SDUD HO (MHUFLFLR GH OD 3RWHVWDGRDQFLRQDGRUD 5l
GH GHDJRVWR

6HUi DSOLFDEOH GLUHFWDPHQWH R HQ VX FDVR FRQ®DVIBRAMXDEXSQHWYF
TXH UHDOLFHQ ORV &ROHJLRV GH $ERJDGRV ORV &RQVHMRV GH &ROHJLRV
&RPXQLGDGHV $XWyQRPDV \ HO &RQVHMR *HQHUDO GH OD $ERJDFtD (VS
GHSXUDFLYQ GH OD UHVSRQVDELOLGDG GLVFLSOLQDULD HQ TXHSGRMGDQ LC
FROHJLDGRV QR HMHUFLHQWHYV \ ORV $ERJDGRV LQVFULWRYV HQ YLUWXG GH:
GH GH DJRVWR HQ FDVR GH LQIUDFFLYQ GH VXV GHEHUHV SERIHVLRQ
GHRQWROYJLFRV VLQ SHUMXLFLR GH OD UHVSRQVDELOIGGEFEMARYR SHQDC

(Q WRGR OR QR SUHYLVWR HQ HVWH 5HJODPHQWR VH DSRQBTDIQ B0V QR
HO DSDUWDGR GH HVWH DUWtFXOR

$ FDGD &ROHJLR OH FRUUHVSRQGH HO HMHUFLFLR GHIODGHRYWIRVGBGG
IPELWR GH VX FRPSHWHQFLD D FDGD &RQVHMR GH &ROHJLRV GH &RPXQL!
VLHPSUH TXH pVWH FRQVWLWXLGR \ RVWHQWH HVWD FRPSHWHQFLD GF
HVWDEOHFLGR HQ OD QRUPDWLYD DSOLFDEOH + OH HRBBHWN\UDDRWMIYYVIGE
ODV UHVROXFLRQHV GH ORV &ROHJLRV TXH OR LQWHJUHHG L REIHIMFRADPKIQW!I
VH LQFRHQ D ORV PLHPEURV GH VXV -XQWDV GH *RELHUQR \ D ORV PLHPEUF
&ROHJLRV \ DO &RQVHMR *HQHUDO OD UHYLVLYQ GH ODV UHVRGXRNVBQHV GF
LOQWHJUDGRYV HQ &RQVHMRV DXWRQyYPLFRV HQ ODV FRQGLFLRQHV GLFKDV \
&ROHJLRV FXDQGR DVt OR SUHYHD OD QRUPDWLYD GH DSOLWREREDE.UHF\
ORV SURFHGLPLHQWRYV TXH SXGLHVHQ LQFRDUVH DO 3UHVLGHQWH \ OLHPE!
ORV FDVRV HQ TXH HVWp SUHYLVWR SRU OD QRUPDWLYDREODFORWH OF
PLHPEURV GH ODV -XQWDV GH &ROHJLRV LQWHJUDGDV HQ &RQVHMRV $X
PLHPEURV GH HVWRV &RQVHMRV
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&XDQGR VH WHQJD FRQRFLPLHQWR GH TXH VMM SWRAHIIPEWORGRSRU OR
PLVPRV KHFKRV R SRU RWURV FX\D VHSDUDFLYQ GH ORV VDQFLRQDEOHV
5HJODPHQWR VHD UDFLRQDOPHQWH LPSRVLEOH HO SURFHGLPLHQ\
REOLJDWRULDPHQWH \ VXVSHQGLGR HQ VX WUDPLWDFLYQ VLQ SHUMXLF
FDUIFWHU SURYLVLRQDO TXH SURFHGD DGRSWDU HQ YLDIWWVREXGIR ORDSUHY
UHDQXGDFLYQ GHO SURFHGLPLHQWR GLVFLSOLQDULR TXHGDUi GHPRUDC
SURQXQFLDPLHQWR ILUPH GH OD DXWRULGDG MXGLFLDO

&XDQGR VH KD\D WHQLGR FRQRFLPLHQWR GH OD UHVROXFLYQ ILUPH HQ
SHQDH UHDQXGDUIQ ODV DFWXDFLRQHV GLVFLSOLQDULDV GBELpQGRVH UH
KHFKRV HIHFWXDGD HQ DTXHO SURFHGLPLHQWR VLHPSUH T3 SN EDXND GH
VHD OD GH OD VDQFLYQ SHQDO HQ Vit

8QD YH] LQLFLDGR HO SURFHGLPLHQWR HQ FXDOTXLHU PRPHQWR GHO
LQVWUXFWRU DSUHFLH TXH OD SUHVXQWD LQIUDFFLYQ $XBGiH BEGIdRWR/RU
IDOWD SHQDO OR SRQGUi LQPHGLDWDPHQWH HQ FRQRFLPLHQWR GHO
RUGHQDGR OD LQFRDFLYQ GHO H[SHGLHQWH SDUD TXH WDO yUDBPQRGHFLGL
GH ORV KHFKRV DO OLQLVWHULR )LVFDO \ HQ VX FDVR DFXHDGRUHEGSHRFHC
VXVSHQVLYQ GHO SURFHGLPLHQWR KDVWD TXH UHFDLJD SURQXQEIOWPLHQW
MXGLFLDO

1R VH FRPSXWDUi HO SHUtRGR GXUDQWH HO FXDO HVWH VXVRMQGLGR
HIHFWRV GH VX SRVLEOH FDGXFLGDG QL D ORV HIHFWRV@H. @D SUHVFULSFLY

$57,88/2  0(,'$6 '( &$5E&7(5 3529,6,219/

6L SRU UHVROXFLYQ GHO yUJDQR FRPSHWHQWH VH DFXHUGD @RQWRFRDFL
GLVFLSOLQDULR VHJ~Q OR HVWDEOHFLGR HQ HO DUWLEX®R HEHELERPRVHQ
yUJDQR SRGUi DFRUGDU FRPR PHGLGD SUHYHQWLYD OD VXVSHQNLFLRSURYL
GH OD SURIHVLYQ GHO DIHFWDGR TXH HVWXYLHVH VRPHWLGR DXSURFHVDPL
KXELHVH DELHUWR HO MXLFLR RUDO

7DO GHFLVLYQ KDEUi GH DGRSWDUVH PHGLDQWH UHVROXFLYQ PR
DXGLHQFLD GHO LPSXWDGR GHELHQGR VHU DSUREDGD FRQ ORV UHTXLVL\
DUWLFXOR GH HVWH 5HIJIODPHQWR

/D UHVROXFLYQ TXH DFXHUGH OD VXVSHQVLYQ SURYLVLRQIENRBHHGPGIMHL

GHEHUiI VHU QRWLILFDGD DO DIHFWDGR VHJ~Q OR HAORDEGHFLEGRVHQ F
5HIJODPHQWR \ VHUi UHFXUULEOH HQ WRGR FDVR
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/D VXVSHQVLYQ SURYLVLRQDO VH PDQWHQGHIUBKIBORVEH OD VXVSHQ\
GHO SURFHGLPLHQWR GLVFLSOLQDULR SUHYLVWD HQ HO DUWtFXOR DQWHUIL

&RQ LQGHSHQGHQFLD GH OD PHGLGD DQWHULRU HO yUJDQRSHFRHAGIHWHQW
DGRSWDU RWUDV PHGLGDV TXH WLHQGDQ D DVHJIXUDU OD HEXBIFHODGH OL
UHFDHU

1R VH SRGUIQ WRPDU PHGLGDV SURYLVLRQDOHV TXH SXHGDQ FDXV
GLItFLO R LPSRVLEOH UHSDUDFLYQ D ORV LQWHUHVDGRM)FGIHXGHIASEHRXHQ
DPSDUDGRYV SRU ODV OH\HV

$57E&8/2  75$0,7$&,11 < 127,),8$&,21(6
(O SURFHGLPLHQWR GLVFLSOLQDULR VH LPSXOVDUi GH RILFLR HQ WRGRV V

/D WUDPLWDFLYQ \ ODV QRWLILFDFLRQHV VH DMXSR/BIQCHO SBHNWGYES
5HJODPHQWR \ HQ VX GHIHFWR D OR GLVSXHVWR HQ HO 7LWXQRVXGEDSLW)
9, &DSLWXOR ,, GH OD /H\ GH GH 1RYLHPEUH \ HQ HO (VWDW®WYR *HQH
$ERJDFD

/DV QRWLILFDFLRQHV SRGUIQ VHU KHFHKIBN\SRUFERIBURRSRU YtD WHOHPIWI
HOHFWUYQLFD HQ HO GRPLFLOLR SURMHVERBIPOVRKEL BHFEPHFWUYQLFD TXH HO
WHQJD FRPXQLFDGR RILFLDOPHQWH DOVREHBLEH ODQSNBRQVDELOLGDG TXH
GHULYDUVH SRU QR KDEHU FRPXQLFDGR HNOBPHQWERDODKFHDWODGR GH GRPI
FDPELR GH GLUHFFLYQ WHOHPIWLFD R HOHFWUyQLFD

(O 6HFUHWDULR GHO H[SHGLHQWH GDUWSHHAUEHERFRQUFIPLGA + FXDQGR \
SUDFWLTXH SRU FRUUHR FHUWLILFDGREHUSHOKPEKRRERIFRU ORV RWURV PHGI
SXGLHVH VHU YHULILFDGD OD QRWLILFDBHEDMEGEQI/HIFSHUKLQFH GtDV Gt
FRORFDFLyQ HQ HO WDEOyQ GH DQXQFLIRR ERQIBURSIGRHERAHPLQD HO DUWLFXC
GHO (VWDWXWR *HQHUDO GH OD $ERJDFD (VSDXROD

/DV. QRWLILFDFLRQHV UHDOL]DGDV SRU FRUUHR FHUWLILBD&R R SR
HOHFWUyYQLFD SRGUIQ VLPXOWDQHDUVH FRQ OD FRORFDFLYQMQ@ERKR WD
HO LQVWUXFWRU OR HVWLPH FRQYHQLHQWH DO REMHWR GHRIFERRQDUPLU
ORV SOD]RV GH WUDPLWDFLYQ GHO H[SHGLHQWH
$57,88/2 '(5(&+26 (/26 ,0387$'26

IRV LPSXWDGRV UHVSHFWR GH TXLHQHV VH VLIDQ SURFHGLPLHQW
WHQGUIQ ORV VLIXLHQWHYV GHUHFKRYV

D $ OD SUHVXQFLYQ GH LQRFHQFLD
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&RQVHMR *HQHUDO GH OD $ERJDF

E $ VHU QRWLILFDGR GH ORV KHFKRV TXH VH OH LPSXWHQ GH®BWEKRYDFFL
SXHGDQ FRQVWLWXLU \ GH ODV VDQFLRQHV TXH HQ VX FDVR WMFRPRV SXGLH
GH OD LGHQWLGDG GHO LQVWUXFWRU GHO yUJDQR FRPSHWHGWKDBSDUD LI
QRUPD TXH DWULEX\D WDO FRPSHWHQFLD

F $ DEVWHQHUVH GH GHFODUDU HQ HO SURFHGLPLHQWR RUXKGRUHQ VX
DOHJDFLRQHV \ GH XWLOL]DU ORV PHGLRV GH GHIHQVD DGPLWLGR¥RSRU HO
TXH UHVXOWHQ SURFHGHQWHV

G $ ORV GHPiV GHUHFKRV UHFRQRFLGRYV SRU OD /H\

&$3,78/2 .,
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(O SURFHGLPLHQWR VH LQLFLDUi SRU UHVROXFLYQ GH OD -KQWLD GH *RE
WHQJD GHOHJIDGD WDO FRPSHWHQFLD GH FRQIRUPLGDG FRQ HO DUWIFXOR
/D UHVROXFLYQ VH DGRSWDUi GH RILFLR R SRU GHQXQFLD

(O LQLFLR GHO PHQFLRQDGR SURFHGLPLHQWR SRGUi GIBHOXXQIDU D C
SHUtRGR GH LQIRUPDFLYQ SUHYLD R D OD DSHUWXUD GHO KJSBIRVYHQWH
WpUPLQRV SUHYLVWRY HQ ORV DUWtFXORV \ GH HVWH 5HJODPHQWR

&XDQGR VH FRQVLGHUH TXH OD GHQXQFLD FDUHFH PDQLILHVWDPH
GHRQWROYJLFR R HV LQYHURVtPLO R PHQGD] SRGUi GHFUHWIUWFEWEX DUFK
/D UHVROXFLYQ TXH GLVSRQJD HO DUFKLYR VH QRWLILFDUi DD\GHERAGFLDQW
GHGX]FD ORV UHFXUVRV FRUUHVSRQGLHQWHV

3RGUI LIXDOPHQWH FRQ FDUIFWHU SUHYLR \ SRU SOD]R GHDGLH] GtD
GHQXQFLDQWH SDUD TXH UDWLILTXH VX GHQXQFLD \ HQ VXIFERIRVFRBSOH\
GRFXPHQWDFLYQ R DQWHFHGHQWHYV TXH VHDQ QHFHVDULRV SWJD GHWHF
WUDPLWH GH OD GHQXQFLD \ VHXxDOH GRPLFLOLR D HIHFMHR\XBUL@RMQWRDF
FRQWHQGUi OD DGYHUWHQFLD GH TXH H[SLUDGR HO SOD]JR VLQ KDEHL
GHFUHWDUVH HO DUFKLYR GH OD GHQXQFLD

(O GRPLFLOLR GHVLJQDGR VHUi FRQVLGHUDGR FRPR HO GHO GHQXQFI
OD WUDPLWDFLYQ GHO H[SHGLHQWH KDVWD TXH GHVLJQH\ RWDR® WDVt OF
SUDFWLFIQGRVH R LQWHQWIQGRVH ODV QRWLILFDFLRQHWGHVBIRYXMMLPLWI
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D~Q FXDQGR ODV FRPXQLFDFLRQHV VHDQ GHYXHOWDV SRU HO 6HUYL|
GHQXQFLDQWH QR SRGUi DOHJDU OD IDOWD HIHFWLY D GMHQRVIIGEE BIEL D\
GRPLFLOLR TXH FRQVWD HQ HO H[SHGLHQWH

6L ORV KHFKRV VH LPSXWDVHQ D XQ PLHPEUR GH OD -XQWD GH *RELHUQR
XQ &RQVHMR GH &ROHJLRV GH XQD &RPXQLGDG $XWyQRPD R GHO SURSLR &fF
OD $ERJDFtD (VSDxROD VH UHPLWLUi HO H[SHGLHQWH DO yUJDQR FRPSHWHQ

$57E&8/2 ,1)250$&,11 35(9,%

/D -XQWD GH *RELHUQR SRGUi LQLFLDU HO SURFHGLPLHQWR DEULHQG
LQIRUPDFLYQ SUHYLD FRQ HO ILQ GH FRQRFHU ODV FLUFXGWHORBEIDV GH
FRQYHQLHQFLD R QR GH SURFHGHU D OD DSHUWXUD GHOQHISBEIGLHIYRH GL
GHVLJIQDUI XQ 3RQHQWH HO FXDO SRGUi UHDOL]DU GHTRIHRERQYDEHRAWVXLC
QHFHVDULDV SDUD HO H[DPHQ \ FRPSUREDFLYQ LQLFLDO GH GENVKHMCORMUIT Xt
LQIUDFFLYQ UHFDEDQGR ORV GDWRYV H LQIRUPDFLRQHV TXH HVWUBH SXHGI
GHWHUPLQDU OD SRVLEOH H[LVWHQFLD GH UHVSRQVDELOLEDGAV GLJIQIL
DFXHUGR VH QRWLILFDUi DO LPSXWDGR FRQ DGYHUWHQFLBEBYFDXHRIDV D(
TXH HIHFW~H SRGUIQ VHUYLU SDUD OD DGRSFLYQ GH DFXHUGR.$®Q ERERVLFLY
LQIUDFFLYQ OHYH \ VH SDUWLFLSDUi GH VX DGRSFLYyQ DO GHORRRUDRWH H
QR VHUiI VXVFHSWLEOH GH UHFXUVR DOJXQR H LQWHBUKXERLY) G668l SOOFOGWD
TXH OH Gp RULJHQ

/D LQLFLDFLYQ WUDPLWDFLYQ \ UHVROXFLYQ GH OD LQIRSRRELQIG DAY LD
&RQVHMR *HQHUDO R &RQVHMR GH &ROHJLRV GH OD &RPXQLGHG GRWYQRPI
FDVRV D TXH VH UHILHUH HO DSDUWDGR VHIXQGR GHO DWRVtFXOR GH HVWH

&XDQGR HO GHQXQFLDQWH VHD $ERJDGR \ OD GHQXQFLD VH LQWHUS
$ERIDGR FROHJILDGR QR HMHUFLHQWH R $ERIDGRJHYXRWIVRXOQHUDFLYQ
GHEHUHV X REOLJDFLRQHV KDFLD pVWH FRPR FRPSDxHUR GHJBRHQWD HO
DO 'HFDQR SDUD TXH pVWH UHDOLFH XQD ODERU GH PHRQFHQYHYWER
$OFDQ]DGD OD PHGLDFLYQ D VDWLVIDFFLYQ GHO GHQXQFEBQYRHGHH IYRSR
LQIRUPDFLyQ VLQ PiV WUIPLWH

/D UHVROXFLYyQ GH OD LQIRUPDFLYQ SUHYLD DFRUGHUYRGKHFUKDBNU H
DFWXDFLRQHV SRU QR DSUHFLDUVH UHVSRQVDELOLGDG GHRQWROyYJLFLC
DSHUFLELPLHQWR SRU HVFULWR R UHSUHQVLYQ SULYDGDMFRYMH\RVEDUVH
DSHUWXUD GH H[SHGLHQWH GLVFLSOLQDULR

(O DFXHUGR GH DUFKLYR y GH VDQFLYQ SRU LQIUDFFLYyQDOHYH VI
GHQXQFLDQWH D ORV HIHFWRV GH LQWHUSRVLFLYQ GH UHFXUVRV
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&RQVHMR *HQHUDO GH OD $ERJDF
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/D DSHUWXUD GHO H[SHGLHQWH GLVFLSOLQDULR VHGHFREIGREIRSRU OL
TXLHQ FRUUHVSRQGHUi LIXDOPHQWH VX UHVROXFLYQ (O DFXHWERVGH LQLE
GHEHUi FRQWHQHU

,GHQWLILFDFLYQ GH OD SHUVRQD R SHUVRQDV SUHVXQWDPHQWH UHV

IRV KHFKRV VXFLQWDPHQWH H[SXHVWRV TXH PRWLYDQ OD LQFRDFL
VX SRVLEOH FDOLILFDFLYQ \ ODV VDQFLRQHV TXH SXGLHUDQ FRUUHVSRQGHU

(O QRPEUDPLHQWR GHO ,QVWUXFWRU \ HQ VX FDVR 6HFUHWDU
LQGLFDFLYQ GH VX LGHQWLGDG \ GHO UpJLPHQ GH VX SRVLEOH UHBXVDFLYQ
QRPEUDPLHQWRYV SRGUIQ UHFDHU HQ TXLHQ KD\D VLGR 3RQHQWH GXUD
LQIRUPDFLYQ SUHYLD

(O yUIDQR FRPSHWHQWH SDUD OD UHVROXFLyQ GHO H[SHGLHQWH
DWULEX\D WDO FRPSHWHQFLD

/DV PHGLGDV GH FDUIFWHU SURYLVLRQDO TXH VH KD\DQ DFRUGDGF
FRPSHWHQWH

/D LQGLFDFLYQ GHO GHUHFKR D IRUPXODU DOHJDFLRQBVHOD OD LC
SURFHGLPLHQWR GHQWUR GHO SOD]R GH GLH] GtDV SDUD DGHPMNQSUHVHQ
VX FDVR SURSRQHU SUXHED FRQFUHWDQGR ORV SXQWRV GH KHFKR R HI[V
KD\D GH YHUVDU \ ORV PHGLRV GH TXH SUHWHQGD YDOHUVH \ XBIBSRVLELC(
UHFRQRFHU VX UHVSRQVDELOLGDG YROXQWDULDPHQWH HQ FX\RGFDVR V
TXH FRUUHVSRQGD HQ VX JUDGR PtQLPR

/D -XQWD GH *RELHUQR SRGUi FRQ FDUGMBHIDH@IERPSHWHQFLD SDUD DFR
DSHUWXUD GHO H[SHGLHQWH GLVFLSOHQDIQRGD\BY HERPRGRY HQ XQ JUXSF
HOORV R HQ XQD &RPLVLYQ GH'HRQWRORJD

(Q QLQJI~Q FDVR VHUi GHOHJDEOH OD IDBXUBMIIB/GBXFERSWEH SRQJID ILQ
H[SHGLHQWH LPSRQJD VDQFLYQ R GHFUHWH HO DUFKLYR

(O DFXHUGR GH DSHUWXUD VH FRPXQNRDUI D QRMMUKBUi DO H[SHGLHQWDC
WUDVODGR GH FXDQWDV DFWXDFLRQHV (@HDREMIGBUNBREERGRH FRPXQLFDU
GHQXQFLDQWH HQ VX FDVR

(Q OD QRWLILFDFLYQ VH DGYHUWLUi DO GHSER LHMVDER DOGHIDFLRQHV V
HO FRQWHQLGR GHO DFXHUGR GH DSHU@D SHORIEHGLHRSBN HO PLVPR SF
VHU FRQVLGHUDGR SURSXHVWD GH UHVROXBIPQXGXBJERGRMPLHQWR SUl
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&RQVHMR *HQHUDO GH OD $ERJDF

DFHUFD GH OD UHVSRQVDELOLGDG LPSX¥RND SDHYRQPVIRY HIHBRYV DUWtFXORV
HVWH 5HJODPHQWR

&XDQGR VH WUDWH GH LQIUDFFLRQHY OHYHV OD -XQWD GH *REIHRUQR R H
SRGUIQ VDQFLRQDUODV VLQ QHFHVLGDG GH WUDPLWDU SUYMLBPIHIDAHRHC
UHJXODGR HQ HVWH 5HJODPHQWR VL ELHQ VHUIQ VLHPSUISUHYIE®HV OL
GHVFDUJR GHO LQFXOSDGR \ UHVROXFLYQ PRWLYDGD /D DXGLHQBLD SUHYI
SUDFWLFDUVH R IRUPXODUVH GHQWUR GH OD LQIRUPDFIWYWtEXIBIRLOGHOHY L
SHIJODPHQWR

/DV DWULEXFLRQHV GH OD -XQWD GH *RELHUQR FRUUHVSRQGHUIQ HQ VXF
&ROHJLRV GH OD UHVSHFWLYD &RPXQLGDG $XWyQRPD R DO &RQVHMR *HQF-
(VSDxROD FXDQGR HO SURFHGLPLHQWR VH UHILHUD D KHFKRV TX¥HUBLLP SXW
FRQGLFLYQ GH PLHPEUR GH OD -XQWD GH *RELHUQR GH XQ &ROHJLR GH
LOQWHJUDQWH GHO &RQVHMR GH &ROHJLRV GH XQD &RPXQLGDG $XWyQRPD
*HQHUDO GH OD $ERJDFtD (VSDXROD VHJ~Q GHWHUPLQH OD QRWPD FRPSHWF

&XDOTXLHU SURFHGLPLHQWR LQLFLDGR SRGUi VHU DFXPXODGR D RWUR\
LGHQWLGDG R tQWLPD FRQH[LYQ OR TXH GHFUHWDUi HO yUJDQR DORKLHQ FR
VLQ TXH TXHSD UHFXUVR FRQWUD WDO UHVROXFLYQ

6DOYR TXH OHIDOPHQWH HVWp HVWDEOHFLGR RWAIR/ FGNRQBO LK SHEHHH]
UHVROYHUVH HQ HO SOD]R Pi[LPR GH VHLV PHVHV
IRV VXSXHVWRYV GH LQWHUUXSFLYQ GHO SODR-HRLQ D RND SIHNROXHARYOH!

OD QRUPDWLYD EiVLFD GHO SURFHGLPLHQWR DGPLQLVWUDWL®RYBQFLRQD
HVWH 5HJODPHQWR

&$3.78/2 ..,

,16758&&,11

$57,88/2 (/167588725 < '(/ 6(&5(7$5,2 '(/ (;3(',(17(
' 6&,3/,1$5,2

/D -XQWD GH *RELHUQR R HO &RQVHMR FRUUHVSRQGLHQWH VyGR/ERGUIQ V
R DO 6HFUHWDULR GH XQ H[SHGLHQWH GLVFLSOLQDULR T3RI KEEDRVH DFF
VXSXHVWRYV GH IDOOHFLPLHQWR UHQXQFLD \ UHVROXFLyQ IDYRRIDEOH V
UHFXVDFLYQ (Q WDOHV FDVRV UHVROYHUIQ HQ IXQFLYQ GH ODANEXHYR TXH P
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&RQVHMR *HQHUDO GH OD $ERJDF

VREUH OD YDOLGH] R FRQYDOLGDFLYQ GH ODV DFWXDFLRQEV® BDORIDGD\
HIHFWRV GH OD UHVROXFLYQ ILQDO

/D DFHSWDFLYQ GH OD H[FXVD GH WDOHV QRPEUDPLHRWRY FOHIRY MBRNXQ
YH] DFHSWDGRV DVt FRPR OD DSUHFLDFLYQ GH ODV FDXXVWREMDEAMNVHQFL
FRPSHWHQFLD H[FOXVLYD GH OD -XQWD GH *RELHUQR R GHO &RQWHMR TX
FRPSHWHQFLD SDUD UHVROYHU HO H[SHGLHQWH

(O GHUHFKR GH UHFXVDFLYQ SRGUi HMHUFLWDUVH GHVGHMMBRVEGRR |
WHQJD FRQRFLPLHQWR GH OD LGHQWLGDG GHO LQVWUSEDER HGHO Vi
FXDOTXLHU WUIPLWH GHO SURFHGLPLHQWR \ KDVWD TXH OBl QM GH H[¢
*RELHUQR SDUD OD DGRSFLYQ GH OD UHVROXFLyQ TXH FRUUHVSRQGD

6HUIQ GH DSOLFDFLYQ HQ PDWHULD GH DEVWHQFLYQ \ WHRXMDEHE@) GH(
6HFUHWDULR GHO H[SHGLHQWH ORV SOD]RV \ QRUPDV FRQWHEpLGDV HQ OR\
/H\

$57E&8/2 $/(*$&,21(6 < $&78$&21(6 (1  (/
352&(',0,(172

$ OD YLVWD GH ODV DOHJDFLRQHV UHDOL]DGDV \ SUXHED QUR&HH\WED SR
,QVWUXFWRU GDUi WUDVODGR DO GHQXQFLDQWH FRQFHGLEBRERGIDXQ SOL
SDUD DOHJDFLRQHV \ SURSRVLFLYQ GH SUXHED SRU VX SDUWH

(YDFXDGR WDO WUDVODGR SRU HO GHQXQFLDQWH VH ERQUGR/UD/ODG
H[SHGLHQWDGR SDUD DOHJDFLRQHV \ SRVLEOH QXHYD SURSRVLBIR/Q GH Sl
VXSHULRU D GLH] GtDV

(O ,QVWUXFWRU SRGUi UHDOL]DU GH RILFLR ODV DEWKRBNMCRQBV SKKDH
HO H[DPHQ \ FRPSUREDFLYQ GH ORV KHFKRV TXH SXGLHUDQ FRQVWLWXLU LC
ORV GDWRYV H LQIRUPDFLRQHYV TXH VHDQ UHOHYDQWHYV SDUD GAWWERIEIFL. QDU
GH UHVSRQVDELOLGDGHYV VXVFHSWLEOHV GH VDQFLyYQ

$57E&8/2  3(5,2'2'( 358(%$

6H DEULUi XQ SHUtRGR SUREDWRULR HQ ORV VLIXLHQWHV VXSXHVWRV
D &XDQGR HQ HO WUiPLWH GH DOHJDFLRQHV HVWDHOHEHQR/HDRO/ROWFEN
HO H[SHGLHQRVEGRGHQXQFLDQWH FRQ SURSRVLFLYQ GH PHGLRV GH SUXHI

H[SUHVLYQ GH ORV SXQWRYV GH KHFKR R H{WUHPRV TXH SUHWHQGIXQRUHGLW
GH ORV PHGLRV SURSXHVWRV VHD FRQVLGHUDGR SHUWLQHQVWBRGRU HO |,
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&RQVHMR *HQHUDO GH OD $ERJDF

DVLPLVPR LQFOXLU OD SUIFWLFD GH RWURV PHGLRV GH SUXNEDGKRiIMVWLPF
\ FRQ LQGHSHQGHQFLD GH ORV SURSXHVWRV SRU ODV SDUWHV

E &XDQGR HO ,QVWUXFWRU OR FRQVLGHUH QHFHVDULR SIRJRHFBRX/FODUF
GHWHUPLQDFLYQ GH ORV UHVSRQVDEOHV DFRUGDQGR HQ WBXDEDVBVOD S
SUXHEDV HVWLPH QHFHVDULDV

/D UHVROXFLYQ SRU OD TXH HO LQVWUXFWRU RUGH@NV OBUSUIFWLI
QRWLILFDGD DO H[SHGLHQWDGR \ DO GHQXQFLDQWH HQ VX FDVR

(O ,QVWUXFWRU PRWLYDUi VXV GHFLVLRQHV GH LQDGPLVLYMWEHIDGH/ROL
SHULRGR SUREDWRULR \ GH UHFKD]R GH PHGLRV GH SUXHED ERQEBHWRYV
GLVSXHVWR HQ OD OHJLVODFLYQ GH 3URFHGLPLHQWR $GPLQLVWUDWLYR &R

(O SHULRGR SUREDWRULR QR WHQGUiI XQD GXUDFLYQ VXSHOHRWDID WU
LQIHULRU D GLH]

/D SUIFWLFD GH ODV SUXHEDV VH UHDOL]DUi GH FRQIRURIGFDBFRD OR |
OHJLVODFLYQ GHO 3URFHGLPLHQWR $GPLQLVWUDWLYR &RP+@WBIHHEDWYD SU
TXH KD\D GH HIHFWXDU HO SURSLR ,QVWUXFWRU VIDGRWD(D FEHO) RORH[SRYEH
VL OR KXEIHHBXJIDU IHFKD \ KRUD D ILQ GH TXH SXHGD LQWHUYHQLU

(Q ORV FDVRV HQ TXH D SHWLHHED KBMRDERO GHQXQFLDQWH GHEDQ HIHFW
SUXHEDV FX\D UHDOL]DFLYQ LPSCHOX&RIPVNARR HO &RQVHMR SRGUIQ H[LJLU
SURYLVLYQ GH IRQGRV D UHVHUYD GH OD OLTXLGDFLYQ GHILQEVWXNBDXQD Yk
/D OLTXLGDFLYQ GH ORV JDVWRV VH SUDFWLFDUi XQLHQGRUMRL\WRESORED
UHDOLGDG \ FXDQW!D GH ORV PLVPRV

/DV UHVROXFLRQHV TXH DGRSWH HO ,QVWUXFWRU HQ PDWSWLBE@HY/SEEKHE
UHFXUVR TXH HQ QLQJ~Q FDVR VXVSHQGHUi OD WUDPLWDFLYIY BHOHYSHGLI
HO DFXHUGR TXH SRQJD ILQ DO H[SHGLHQWH

$57E&8/2  352552*$ '( 3/$=26

(O LQVWUXFWRU SRGUi PRWLYDGDPHQWH SURUURJDU ORV SOD]RV GH
DOHJDFLRQHV \ HO GHO SHULRGR GH SUXHED SRU XQD VRODBRQWH)LEXIUIDQW
WLHPSR DO HVYWDEOHFLGR HQ ORV DUWtFXORV \ GH HVWH SfRIOBPHQWR
Q~PHUR \ OD QDWXUDOH]D GH ODV SUXHEDV D SUDFWLBDWY LOIXBRESQHNL
lIFWLFDV \ FXHVWLRQHV MXUtGLFDV DQDOL]DGDV X RWUCSUHBIRGHSDDHQ!
ORJUDU OD DGHFXDGD GHWHUPLQDFLYQ GH ORV KHFKRV \ ODVUDXPYHRDVDEL(
OD HILFD] GHIHQVD GH ORV H[SHGLHQWDGRYV /D H[SUHVLYQ GHEBIDiFDXVD |
FRQWHQHU H[SUHVDPHQWH HQ HO HVFULWR HQ HOOXIS WWNRODFLWH R DFXF
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OLHQWUDV GXUH OD SUyUURJD TXHGDUi VXVSHQGLGR HO SOBR.y&H VHLYV |
GHO SURFHGLPLHQWR DO TXH KDFH UHIHUHQFLD HO DURQMAXOR  GH HVWH 5t

$57,88/2  35238(67$'( 5(62/8&,i1

&RQFOXLGD HQ VX FDVR OD SUXHED HO ,QVWUXFWRU IRUPXEDQI BQRSXH
OD TXH VH ILMDUIQ GH IRUPD PRWLYDGD ORV KHFKRV HVSHFLIGHQERVH OR
SUREDGRYV \ VX HIDFWD FDOLILFDFLYQ MXUtGLFD VH GHWHUWHRQ QRUHIDRLQIUD
DTXHOORV FRQVWLWX\DQ \ OD SHUVRQD R SHUVRQDV TXH UHVXOWHHQ UHVSH
OD VDQFLYQ TXH SURSRQH TXH VH LPSRQJD \ ODV PHGLGDV SURYLVLRQDOI
DGRSWDGR HQ VX FDVR SRU HO yUJDQR FRPSHWHQWH SDUBR SRUFHIJ HO ¢
,QVWUXFWRU

'H DSUHFLDUVH SRU HO ,QVWUXFWRU OD QR H[LVWWERQM [ Q QBIH-FL
SURSRQGUi HO DUFKLYR

6L FRPR FRQVHFXHQFLD GH OD LQVWUXFFLYQ GHO SURFHGLRABQWR UHV
GHWHUPLQDFLYQ LQLFLDO GH ORV KHFKRV VX SRVLEOH FDOISKHZR@Q OD\
VHU LPSXHVWDYV R ODV UHVSRQVDELOLGDGHV VXVFHSWLEOHV GEBR/DQFLYQ
LOQWHUHVDGR HQ OD SURSXHVWD GH UHVROXFLYQ

$57E&8/2  $/(*$&,21(6

/ID SURSXHVWD GH UHVROXFLYQ VH QRWLILFDUi DO H[SHGLHQWDGR \
LQGLFIQGROHVY OD SXHVWD GH PDQLILHVWR GHO H[SHGLHQWH \ FRQFH
LPSURUURJDEOH GH GLH] GtDV SDUD TXH SXHGDQ DOHJD R FROYALGBI LMV U>
FRQYHQLHQWH HQ VX GHIHQVD \ DSRUWDU ORV GRFXPHQWR H LQIRUPDI
SHUWLQHQWHV \ TXH QR KD\DQ SRGLGR DSRUWDU HQ HO WUIPLWH DQWHULR

(Q HO VXSXHVWR GH TXH DOJXQD GH ODV SDUWHV DSRUWDUIRGREYD GRF;
VX DOHJDFLYQ VH GDUi WUDVODGR GH HOOD D ORVURVDEUISRH SOQFR GRSV
ILQ GH TXH SXHGDQ SURQXQFLDUVH \ DOHJDU VREUH OD GRFXPHQWDFLy
FRQWHQLGR

$57,88/2 ((9$&,01 ' (3(,(17( $ 15*$12
&203(7(17( 3$5$ 5(62/9(5

(O ,QVWUXFWRU WUDQVFXUULGR HO SOD]R GH DOHJDFLRGQBIW KD\DQ \
UHPLWLUi LQPHGLDWDPHQWH OD SURSXHVWD GH UHVRIXFHERRZQWRKERQ |
yUJDQR FRPSHWHQWH SDUD UHVROYHU
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&$3,78/2 9

5(62/88&,11'(/ (;3(,(17(

$57E&8/2  5(62/8&,I1

/D UHVROXFLYQ TXH SRQJD ILQ DO H[SHGLHQWH GLVFLSBRW@YDIREDKDEUi (
GHFLGLUi WRGDV ODV FXHVWLRQHV SODQWHDGDV SRU ORY TXNBHRNAXOERE |
GHO H[SHGLHQWH

$QWHV GH GLFWDU UHVROXFLyQ HO yUJDQR FRPSHWHQWHLSDUD UHV
PHGLDQWH DFXHUGR H[SUHVDPHQWH PRWLYDGR OD UHDOL]WFLYQ Gl
FRPSOHPHQWDULDV TXH FRQVLGHUH QHFHVDULDV SDUD OD RHVRAOXFLYQ G
DFWXDFLRQHV FRPSOHPHQWDULDV VH OOHYDUIQ D FDER HQGIO\SOD]R Pi[LPR

8QD YH] UHDOL]DGDV ODV DFWXDFLRQHV FRPSOHPHQWDULDWNH SRQ(
YLVWD GHO H[SHGLHQWDGR \ GHO GHQXQFLDQWH HQ VX FDVR D ILQ GH TXF
HVWLPHQ SHUWLQHQWH HQ HO SOD]R GH VLHWH GtDV

"XUDQWH HVWRYV SOD]RV TXHGDUi VXVSHQGLGR HO SOD]R GH VHLV PHVI
$UWIFXOR GH HVWH 5HJODPHQWR

(Q OD UHVROXFLYQ QR VH SRGUIQ WHQHU HQ FXHQWD KHFKRV)XGWWQQW!
DFUHGLWBGRID IDVH GH LQVWUXFFLYQ GHO SURFHGLPLHQWR VDOYR ORV
FDVR GH ODV DFWXDFLRQHV FRPSOHPHQYDBM\D SDIBWDGRDDQWHULRU
UHVROXFLYQ SRGUi HIHFWXDU XQD YDORUDFLYQ MXUtGLFDAWRUBQBRVGH OF

&XDQGR HO yUJDQR FRPSHWHQWH SDUD UHVROYHU FRQVLGMUHAH TXH C
PD\RU JUDYHGDG TXH OD SURSXHVWD SRU HO ,QVWUXFWRU VH SRQGU
FLUFXQVWDOQRH[SHGLHQWDGR \ DO GHQXQFLDQWH HQ VX FD\AXCSDAUDVTXH ]
DOHJDFLRQHV HVWLPHQ FRQYHQLHQWHV FRQFHGLpQGRVHOHVG@EDUD HOOR
TXHGDQGR WDPELpQ HQ HVWH FDVR VXVSHQGLGR GXUDQWH HNV/GR ISEULRGF
HO DUWIFXOR GH HVWH 5HJODPHQWR

/D UHVROXFLYQ TXH SRQJD ILQ DO SURFHGLPLHQWR DGHPiV GH DHU PRWL
ORV KHFKRV LQFOX\HQGR OD YDORUDFLYyQ GH ODV SUXHEDV GHWHUPLQDL
UHVSRQVDEOHV LQIUDFFLYQ R LQIUDFFLRQHV FRPHWLGDV \ ODWDQFLYyQ
LPSRQHQ R OD GHFODUDFLYQ GH QR H[LVWHQFLD GH LQIUDFFLYQ R UHVSRQV!I
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&XDQGR OD SURSXHVWD GH UHVROXFLYQ FRQWHQJD VDQFLYQ GH VXVSHQ\
DERJDFtD SRU PiV GH VHLV PHVHV R H[SXOVLYyQ GHO &ROHJLR OD UHVRO?>
GHEHUi VHU DFRUGDGD SRU OD -XQWD GH *RELHUQR R HO &RQBEMRI FRUUI
YRWDFLYQ VHFUHWD \ FRQ OD FRQIRUPLGDG GH ODV GRNRNEREHQMNHSDUW
DGYLUWLPpQGRVH HQ OD FRQYRFDWRULD GH OD VHVLYQDBGBEMDVREQELID VBRIL
WRGRV PRYPEURV GH OD -XQWD R HO &RQVHMR \ HO FHVH GH TXLHQ QR L
MXVWLILFDGD WRGR HOOR GH DFXHUGR FRQ HO (VWDWXWR *BQHUDO GH OD

/D UHVROXFLYQ TXH VH GLFWH KDEUi GH UHVSHWDDWRUAX®R EGHFOGRHQ |

\ GHEHUi VHU QRWLILFDGD DO H[SHGLHQWDGR \ VL HO SURFHGLPLHQ

LQLFLDGR FRPR FRQVHFXHQFLD GH GHQXQFLD WDPELpQ ¥BERIMQOIPDIXHGLFK

OD KXELHVH IRUPXODGR /D QRWLILFDFLYQ H[SUHVDUi ORV BNRAXARYQI XH F

SURFHGDQ ORV yUJDQRV DGPLQLVWUDWLYRV R MXGLFLDOHV D@WWMBMBIRV TX

\ HO SOD]R SDUD LQWHUSRQHUORV VLQ SHUMXLFLR GBTHH3>RVEDRHNMHIF
HVWLPH RSRUWXQR

6L QR KXELHVH UHFDIGR UHVROXFLYQHMIPEVRXUEHERY OD DSHUWXUD GHO H|
GLVFLSOLQDULR WHQLHQGR HQ FXHQUIDXSENRSRVLEAHYXLERPSXWR SRU FD
LPSXWDEOHV D ORV LQWHUHVDGRYV R SBLSORFWBYSHAQUYR BAXH VH UHILHUL
DUWtFXORV \ GH HVWH 5HJODPHQWRODHFBEREMBINGiVLQ SHUMXLFLR GH VX
LQFRDFLYQ VL QR KXELHVH SUHVFULWR OD LQIUDFFLYQ

&$3.78/2 9

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

$57E&8/2  $&726 5(&855,%/(6

/DV UHVROXFLRQHV GH ORV yUJDQRV FRPSHWHQWHV TXH SRQJDQ ILQ DO ¢
UHFXUULEOHV FRQIRUPH D OR GLVSXHVWR SRU OD OHJLVODFLyQ YLIJIHQWH

1R VHUIQ UHFXUULEOHV ORV DFXHUGRV GH DSHUWXUDQBHCRHRSBELHQV
LQIRUPDFLYQ SUHYLD QL ORV DFWRV GH PHUR WUIPLWH 6LQRNVFEDIPRR/ OD RS
SRGUi HQ WRGR FDVR DOHJDUVH SRU TXLHQHVSIIRD/RGRRVEEBDBRLYQ HQ
UHVROXFLYQ TXH SRQJD ILQ DO SURFHGLPLHQWR \ HQ OD HYHQWHAIRY LPSXJt
HQ HO UHFXUVR TXH HQ VX FDVR VH LQWHUSRQJD
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$57E&8/2  5e*,0(1'(/26 5(&85626

IRV SRVLEOHV UHFXUVRV TXH VH SXHGDQ LQWHUSRQHU IUHQWH D OD
GLFWHQ VHJIXLUIQ HO UpJLPHQ JHQHUDO GH DSOLFDFLyQFRQURUIFMHDOB OHJ

&$3,78/2 9,

(-(&88&,i1

$57E&8/2  (-(&8&,11 < 6863(16,i1 '( /$ (-(&8&,11 '( /$6
5(62/8&,21(6 6$1&,21$'25$6

/DV UHVROXFLRQHV GH OD -XQWD GH *RELHUQR R GH ORV &RQWHBIMRV GLF
SURSLD GH HVWH 5HJODPHQWR QR SRGUIQ HMHFXWDUVH KDVYEZDHAR® KD\DQ
LQGHSHQGHQFLD GH ODV PHGLGDV SURYLVLRQDOHV TXH SXHGDQ VHU DGRS

/D FRPSHWHQFLD SDUD OD HMHFXFLYQ GH ODV VD @i B OYRRRUSRIIBY GY -
TXH KD\D GLFWDGR HO DFXHUGR RULJLQDULR GH LPSRVLFLYQ LQFOXVR
H[SHGLHQWHV GLVFLSOLQDULRV SRU DFWXDFLRQHV SURIQWBQPEXNYROOHY
WHUULWRULDO GH &ROHJLR GH $ERJDGRV GLVWLQWR DO GH UHVLGHQFLD

(O &ROHJLR TXH KD\D LPSXHVWR OD VDQFLYQ DFRUGDUi VX HMHFX
FRRUGLQDFLYQ FRQ HO &ROHJILR GH UHVLGHQFLD \ FRQ HO &RQNHNIR *HQHU
FXDQWR D RWUDV SRVLEOHV VDQFLRQHV HQ FXUVR VX SHULRGR GH FXPSOL
OR QRWLILFDUI DO &RQVHMR $XWRQYPLFR FRUUHVSRQGLHQWH \ DO &RQ
$ERJDFtD SDUD TXH pVWH LQIRUPH D ORV UHVWDQWHY &ROHJLRV GH $ERJDGC

$57E88/2  38%/,&,'$ < ()(&726 '(/$6 6$1&,21(6
/DV VDQFLRQHV GLVFLSOLQDULDV SXHGHQ VHU KHFKDV S~EOLFDV FXDQGR

/DV VDQFLRQHV TXH LPSOLTXHQ VXVSHQVLYQ HQ HO HMHURXQORLEGE OD SL
GH XQ &ROHJILR WHQGUIQ HIHFWRV HQ HO iPELWR GH WRGRV ORV &ROHJI
(VSDxD D FX\R ILQ KDEUIQ GH VHU FRPXQLFDGDV DO &RQVHMR $XWRQyYPLFR
\ DO &RQVHMR *HQHUDO GH OD $ERJDFtD SDUD TXH pVVPH/ GROHIDRUDGH D (
ORV HIHFWRV SURFHGHQWHV \ HQ HVSHFLDO HQ DWHQWitFROROR BUWGHHDVWR
(VWDWXWR *HQHUDO GH OD $ERJDFtD
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/DV UHVWDQWHYV VDQFLRQHV GHEHUIQ VHU WDPELpQ FRPXQLFDGDV DC
OD $ERJDFtD D ORV HIHFWRV SURFHGHQWHYV

&$3.78/29,,

(;7,1&,11 '(/$ 5(63216$%./,'$' ',6&,3/,1$5,%

$57,88/2  &$86$6 '( (;7,1&,01 '( /$ 5(63216%%,/,'$'
' 6&,3/,1$5,%

/D UHVSRQVDELOLGDG GLVFLSOLQDULD GH ORV FROHJLXRFOL REHYWRQJIXI
GH OD VDQFLYQ HO IDOOHFLPLHQWR OD SUHVFULSFLS/QHFHUDIS FEIGQ [GHF IO

VDQFLYQ

6L GXUDQWH OD WUDPLWDFLYQ GHO SURFHGLPLHQWR GLWELSOLQD
IDOOHFLPLHQWR GHO H[SHGLHQWDGR VH GLFWDUi UHVROXFIQR GHFOI
UHVSRQVDELOLGDG \ DUFKLYDQGR ODV DFWXDFLRQHV

/D EDMD HQ HO HMHUFLFLR SURIHVLRQDO QR H[WLQJXNFRBOURUVSRDVD
FRQWUDtGD GXUDQWH HO SHULRGR GH DOWD DXQTXH SXHGDRBM\IUBHQDU
HMHFXWDU OD VDQFLYQ TXH VH SXGLHUD DFRUGDU

(Q WDO VXSXHVWR SRU HO &ROHJILR VH FRQFOXLUi OD WIQD¥RWDFLy
GLVFLSOLQDULR \ HQ FDVR GH VDQFLYQ VX HMHFXFLyQ TXHGDBHEWVRXVSHQ
HQ TXH HO FROHJLDGR FDXVH QXHYDPHQWH DOWD HQ/H@) HEMHIFER) R)GH C
VHQR R LQFRUSRUIQGRVH D FXDOTXLHUD RWUR GH OR &ROHJLRV GHO (VWDG

(Q WRGR FDVR HO &ROHJILR TXH KD\D LPSXHVWR OD VDQFLYyQ GHEHL
VDQFLYQ LPSXHVWD DO &RQVHMR $XWRQyYPLFR FRUUHVSRQGLHQWH \ DO &F
$ERJIDFtD SDUD VX WUDVODGR \ HIHFWRV SURFHGHQWHYV HQ HO iPELWR GH \
$ERIDGRV GH (VSDxD

6LQ SHUMXLFLR GH OR HVWDEOHFLGR FRQ FDUIFWHUI IHHHY MWVHDGHO F
KXELHUD FDXVDGR EDMD HQ HO &ROHJLR WUDPLWDGRU GHOD H[SHGLF
LQFRUSRUDGR D RWUR &ROHJLR GH $ERJDGRV GH (VSDxD OD UHMROXFLYQ
VDQFLRQDGRUD VH FRPXQLFDUi DO &RQVHMR $XWRQyYPLFR FRUUHVSRQGI
*HQHUDO GH OD $ERJDFtD SDUD TXH pVWH ~OWLPR DFXHUGH VR HIMHFXFLy
SHULRGR GH FXPSOLPLHQWR FRPXQLFIQGROR DO &ROHJLR R &ROHJLRV
LQFRUSRUDGR \ D WRGRV ORV GHPiV SDUD OD HIHFWLYLGDG GH ORWDQFLYC
GH $ERJDGRYV GH (VSDxD
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' 6326,&,i1 75$16,725,$ /RV H[SHGLHQWHV GLVFLSOLQDULRV DELHUWR\
HQWUDGD HQ YLJRU GH HVWH 5HJODPHQWR \ TXH VH KQ® GURKBQHFKD/UD
VH UHJLUIQ KDVWD VX FRQFOXVLYQ SRU ODV QRUPDV YLJHQWHV BQ HO PRPH

'6326,&,11 '(52*$725,% $ OD HQWUDGD HQ YLJRU GHO SUHVHQWH 5t
TXHGDUi GHURJDGR HO 5HJODPHQWR GH 3EHEFHIQQMPUERWR YMIRU DVt FRPR (
UHVWDQWHYV GLVSRVLFLRQHV R DFXHUGROGHOGRGERIMRITHMIDXROD GH LIXI
PHQRU UDQJR TXH VH RSXVLHUHQ D OR BYRSXHVWR HQ HO P

',6326,&,11 ),1%/ (O SUHVHQWH 5HJODPHQWR DSUREDGR SRU HO 30HQR
*HQHUDO GH OD $ERJDFtD HQ VX VHVLYQ GHO GtD YHLQWLFLQRR GH MX
QRWLILFDGR SRU HO &RQVHMR *HQHUDO GH OD $ERJDFtD D WRGRV ORV &RC
&RPXQLGDGHV $XWyQRPDV \ D WRGRV ORV &ROHJLRV GH $ERJDGRV GH (VSL
YLJRU HO GtD XQR GH RFWXEUH GH
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