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$57,&8/2� ���� 3ULPDFtD� GH� OD� &RQVWLWXFLyQ� \� ORV� 7UDWDGRV�� /RV�
WULEXQDOHV�� DO� DSOLFDU� OD� OH\�� JDUDQWL]DQ� OD� YLJHQFLD� HIHFWLYD� GH� OD� &RQVWLWXFLyQ� GH� OD�
5HS~EOLFD� \� GH� ORV� WUDWDGRV� LQWHUQDFLRQDOHV� \� VXV� LQWHUSUHWDFLRQHV� SRU� ORV� yUJDQRV�
MXULVGLFFLRQDOHV� FUHDGRV� SRU� pVWRV�� FX\DV� QRUPDV� \� SULQFLSLRV� VRQ� GH� DSOLFDFLyQ� GLUHFWD� H�
LQPHGLDWD�HQ�ORV�FDVRV�VRPHWLGRV�D�VX�MXULVGLFFLyQ�\�SUHYDOHFHQ�VLHPSUH�VREUH�OD�OH\��

/D�LQREVHUYDQFLD�GH�XQD�QRUPD�GH�JDUDQWtD�MXGLFLDO�HVWDEOHFLGD�HQ�IDYRU�GHO�
LPSXWDGR�QR�SXHGH�VHU�LQYRFDGD�HQ�VX�SHUMXLFLR��

$57,&8/2�����6ROXFLyQ�GHO�&RQIOLFWR��/RV�WULEXQDOHV�SURFXUDQ�UHVROYHU�HO�
FRQIOLFWR�VXUJLGR�D�FRQVHFXHQFLD�GHO�KHFKR�SXQLEOH��SDUD�FRQWULEXLU�D�UHVWDXUDU�OD�DUPRQtD�
VRFLDO��(Q�WRGR�FDVR��DO�SURFHVR�SHQDO�VH� OH�UHFRQRFH�HO�FDUiFWHU�GH�PHGLGD�H[WUHPD�GH� OD�
SROtWLFD�FULPLQDO��

$57,&8/2�����-XLFLR�3UHYLR��1DGLH�SXHGH� VHU� VDQFLRQDGR�D�XQD�SHQD�R�
PHGLGD�GH�VHJXULGDG�VLQ�XQ�MXLFLR�SUHYLR��
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(O� MXLFLR� VH� DMXVWD� D� ORV� SULQFLSLRV� GH� RUDOLGDG�� SXEOLFLGDG�� FRQWUDGLFFLyQ��
LQPHGLDFLyQ��FHOHULGDG�\�FRQFHQWUDFLyQ��

$57,&8/2� ���� -XH]� 1DWXUDO�� 1DGLH� SXHGH� VHU� MX]JDGR�� FRQGHQDGR� R�
VRPHWLGR�D�XQD�PHGLGD�GH�VHJXULGDG��SRU�FRPLVLRQHV�R�WULEXQDOHV�HVSHFLDOHV�QL�VRPHWLGR�D�
RWURV�WULEXQDOHV�TXH�ORV�FRQVWLWXLGRV�FRQIRUPH�D�HVWH�FyGLJR�FRQ�DQWHULRULGDG�D�ORV�KHFKRV�
GH�OD�FDXVD��

$57,&8/2� ���� ,PSDUFLDOLGDG� H� ,QGHSHQGHQFLD�� /RV� MXHFHV� VyOR� HVWiQ�
YLQFXODGRV�D�OD�OH\��/RV�MXHFHV�GHEHQ�DFWXDU�HQ�IRUPD�LPSDUFLDO�\�VRQ�LQGHSHQGLHQWHV�GH�ORV�
RWURV�SRGHUHV�GHO�(VWDGR�\�GH�WRGD�LQMHUHQFLD�TXH�SXGLHUH�SURYHQLU�GH�ORV�GHPiV�LQWHJUDQWHV�
GHO�3RGHU�-XGLFLDO�R�GH�ORV�SDUWLFXODUHV��

$57,&8/2� ���� 3DUWLFLSDFLyQ� GH� OD� &LXGDGDQtD�� 7RGR� KDELWDQWH� GHO�
WHUULWRULR�GH�OD�5HS~EOLFD�WLHQH�HO�GHUHFKR�D�SDUWLFLSDU�HQ�OD�DGPLQLVWUDFLyQ�GH�MXVWLFLD�HQ�OD�
IRUPD�\�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HVWH�FyGLJR��

$57,&8/2� ���� /HJDOLGDG� GHO� 3URFHVR�� 1DGLH� SXHGH� VHU� VRPHWLGR� D�
SURFHVR�SHQDO�VLQ�OD�H[LVWHQFLD�GH�OH\�SUHYLD�DO�KHFKR�LPSXWDGR��(VWH�SULQFLSLR�ULJH�DGHPiV�
HQ�WRGR�OR�FRQFHUQLHQWH�D�OD�HMHFXFLyQ�GH�OD�SHQD�R�PHGLGD�GH�VHJXULGDG�RUGHQDGD�SRU�ORV�
WULEXQDOHV��

$57,&8/2� ���� 3OD]R� 5D]RQDEOH�� 7RGD� SHUVRQD� WLHQH� GHUHFKR� D� VHU�
MX]JDGD�HQ�XQ�SOD]R�UD]RQDEOH�\�D�TXH�VH�UHVXHOYD�HQ�IRUPD�GHILQLWLYD�DFHUFD�GH�OD�VRVSHFKD�
TXH�UHFDH�VREUH�HOOD��6H�UHFRQRFH�DO�LPSXWDGR�\�D�OD�YtFWLPD�HO�GHUHFKR�D�SUHVHQWDU�DFFLyQ�R�
UHFXUVR��FRQIRUPH�OR�HVWDEOHFH�HVWH�FyGLJR��IUHQWH�D�OD�LQDFFLyQ�GH�OD�DXWRULGDG��

$57,&8/2�����8QLFD�3HUVHFXFLyQ��1DGLH�SXHGH�VHU�SHUVHJXLGR�� MX]JDGR�
QL�FRQGHQDGR�GRV�YHFHV�SRU�XQ�PLVPR�KHFKR��

$57,&8/2������'LJQLGDG�GH� OD�3HUVRQD��7RGD�SHUVRQD� WLHQH�GHUHFKR� D�
TXH�VH� UHVSHWH�VX�GLJQLGDG�SHUVRQDO�\�VX� LQWHJULGDG�ItVLFD��SVtTXLFD�\�PRUDO��1DGLH�SXHGH�
VHU�VRPHWLGR�D�WRUWXUDV�QL�D�WUDWRV�FUXHOHV��LQKXPDQRV�R�GHJUDGDQWHV��

$57,&8/2� ����� ,JXDOGDG� DQWH� OD� /H\��7RGDV� ODV� SHUVRQDV� VRQ� LJXDOHV�
DQWH� OD� OH\�\�GHEHQ�VHU� WUDWDGDV�FRQIRUPH�D� ODV�PLVPDV� UHJODV��/RV� MXHFHV�\�HO�PLQLVWHULR�
S~EOLFR�GHEHQ�WRPDU�HQ�FXHQWD�ODV�FRQGLFLRQHV�SDUWLFXODUHV�GH�ODV�SHUVRQDV�\�GHO�FDVR��SHUR�
QR� SXHGHQ� IXQGDU� VXV� GHFLVLRQHV� HQ� EDVH� D� QDFLRQDOLGDG�� JpQHUR�� UD]D�� FUHGR� R� UHOLJLyQ��
LGHDV� SROtWLFDV�� RULHQWDFLyQ� VH[XDO�� SRVLFLyQ� HFRQyPLFD� R� VRFLDO� X� RWUD� FRQGLFLyQ� FRQ�
LPSOLFDFLRQHV�GLVFULPLQDWRULDV��

$57,&8/2������ ,JXDOGDG�HQWUH� ODV�3DUWHV��/DV�SDUWHV� LQWHUYLHQHQ�HQ�HO�
SURFHVR�HQ�FRQGLFLRQHV�GH�LJXDOGDG��3DUD�HO�SOHQR�H�LUUHVWULFWR�HMHUFLFLR�GH�VXV�IDFXOWDGHV�\�
GHUHFKRV��ORV�MXHFHV�GHEHQ�DOODQDU�WRGRV�ORV�REVWiFXORV�TXH�LPSLGDQ�OD�YLJHQFLD�R�GHELOLWHQ�
HVWH�SULQFLSLR��
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$57,&8/2� ����� 1R� $XWRLQFULPLQDFLyQ�� 1DGLH� SXHGH� VHU� REOLJDGR� D�
GHFODUDU�FRQWUD�Vt�PLVPR�\�WRGR�LPSXWDGR�WLHQH�GHUHFKR�D�JXDUGDU�VLOHQFLR��(O�HMHUFLFLR�GH�
HVWH� GHUHFKR� QR� SXHGH� VHU� FRQVLGHUDGR� FRPR� XQD� DGPLVLyQ� GH� ORV� KHFKRV� R� LQGLFLR� GH�
FXOSDELOLGDG�QL�SXHGH�VHU�YDORUDGR�HQ�VX�FRQWUD��

$57,&8/2� ����� 3UHVXQFLyQ� GH� ,QRFHQFLD�� 7RGD� SHUVRQD� VH� SUHVXPH�
LQRFHQWH� \� GHEH� VHU� WUDWDGD� FRPR� WDO� KDVWD� WDQWR� XQD� VHQWHQFLD� LUUHYRFDEOH� GHFODUH� VX�
UHVSRQVDELOLGDG��&RUUHVSRQGH�D�OD�DFXVDFLyQ�GHVWUXLU�GLFKD�SUHVXQFLyQ��

(Q� OD� DSOLFDFLyQ� GH� OD� OH\� SHQDO� VRQ� LQDGPLVLEOHV� ODV� SUHVXQFLRQHV� GH�
FXOSDELOLGDG��

$57,&8/2������(VWDWXWR�GH�/LEHUWDG��7RGD�SHUVRQD� WLHQH� GHUHFKR� D� OD�
OLEHUWDG�\�D�OD�VHJXULGDG�SHUVRQDOHV��

/DV� PHGLGDV� GH� FRHUFLyQ�� UHVWULFWLYDV� GH� OD� OLEHUWDG� SHUVRQDO� R� GH� RWURV�
GHUHFKRV��WLHQHQ�FDUiFWHU�H[FHSFLRQDO�\�VX�DSOLFDFLyQ�GHEH�VHU�SURSRUFLRQDO�DO�SHOLJUR�TXH�
WUDWD�GH�UHVJXDUGDU��

7RGD�SHUVRQD�TXH�VH�HQFXHQWUH�SULYDGD�GH�VX�OLEHUWDG�R�DPHQD]DGD�GH�HOOR��
GH�PDQHUD�DUELWUDULD�R�LUUD]RQDEOH�WLHQH�GHUHFKR�D�UHFXUULU�DQWH�FXDOTXLHU�MXH]�R�WULEXQDO�D�
ILQ� GH� TXH� pVWH� FRQR]FD� \� GHFLGD� VREUH� OD� OHJDOLGDG� GH� WDO� SULYDFLyQ� R� DPHQD]D�� HQ� ORV�
WpUPLQRV�TXH�OR�HVWDEOHFH�HVWH�FyGLJR��

$57,&8/2������/tPLWH�5D]RQDEOH�GH�OD�3ULVLyQ�3UHYHQWLYD��/D�SULVLyQ�
SUHYHQWLYD� HVWi� VRPHWLGD� D� XQ� OtPLWH� WHPSRUDO� UD]RQDEOH� D� ORV� ILQHV� GH� HYLWDU� TXH� VH�
FRQYLHUWD�HQ�XQD�SHQD�DQWLFLSDGD�

$57,&8/2� ����� 3HUVRQDOLGDG� GH� OD� 3HUVHFXFLyQ�� 1DGLH� SXHGH� VHU�
SHUVHJXLGR��LQYHVWLJDGR�QL�VRPHWLGR�D�PHGLGDV�GH�FRHUFLyQ�VLQR�SRU�HO�KHFKR�SHUVRQDO��/D�
UHWHQFLyQ� GH� SHUVRQDV� DMHQDV� D� OD� FRPLVLyQ� GH� XQ� KHFKR� SXQLEOH� FRQ�PLUDV� D� REWHQHU� VX�
FRODERUDFLyQ�R� OD�HQWUHJD�GHO� LPSXWDGR�VH�VDQFLRQD�GH�FRQIRUPLGDG�FRQ� ODV�GLVSRVLFLRQHV�
GH�OD�OH\�SHQDO��

$57,&8/2� ����� 'HUHFKR� GH� 'HIHQVD�� 7RGR� LPSXWDGR� WLHQH� HO� GHUHFKR�
LUUHQXQFLDEOH�D�GHIHQGHUVH�SHUVRQDOPHQWH�\�D�VHU�DVLVWLGR�SRU�XQ�GHIHQVRU�GH�VX�HOHFFLyQ��6L�
QR�OR�KDFH��HO�(VWDGR�OH�GHVLJQD�XQR��(O�LPSXWDGR�SXHGH�FRPXQLFDUVH�OLEUH�\�SULYDGDPHQWH�
FRQ�VX�GHIHQVRU�GHVGH�HO�LQLFLR�GH�ORV�DFWRV�GH�SURFHGLPLHQWR�\�VLHPSUH�FRQ�DQWHULRULGDG�D�
OD�SULPHUD�GHFODUDFLyQ�VREUH�HO�KHFKR��

(O�GHIHQVRU�GHEH�HVWDU�SUHVHQWH�GXUDQWH�OD�GHFODUDFLyQ�GHO�LPSXWDGR��

(O�(VWDGR�WLHQH�OD�REOLJDFLyQ�GH�SURSRUFLRQDU�XQ�LQWpUSUHWH�DO�LPSXWDGR�SDUD�
TXH�OH�DVLVWD�HQ�WRGRV�ORV�DFWRV�QHFHVDULRV�SDUD�VX�GHIHQVD��VL�pVWH�PXHVWUD�LQFRPSUHQVLyQ�R�
SRFR�GRPLQLR�GHO�LGLRPD�HVSDxRO��
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$57,&8/2� ����� )RUPXODFLyQ� 3UHFLVD� GH�&DUJRV�� 'HVGH� TXH� VH� VHxDOH�
IRUPDOPHQWH� FRPR� SRVLEOH� DXWRU� R� FyPSOLFH� GH� XQ� KHFKR� SXQLEOH�� WRGD� SHUVRQD� WLHQH� HO�
GHUHFKR� GH� VHU� LQIRUPDGD� SUHYLD� \� GHWDOODGDPHQWH� GH� ODV� LPSXWDFLRQHV� R� DFXVDFLRQHV�
IRUPXODGDV�HQ�VX�FRQWUD��

$57,&8/2������'HUHFKR�D�,QGHPQL]DFLyQ��7RGD�SHUVRQD�WLHQH�GHUHFKR�D�
VHU�LQGHPQL]DGD�HQ�FDVR�GH�HUURU�MXGLFLDO��FRQIRUPH�D�HVWH�FyGLJR��

$57,&8/2� ����� 'HUHFKR� D� 5HFXUULU�� (O� LPSXWDGR� WLHQH� GHUHFKR� D� XQ�
UHFXUVR�FRQWUD�ODV�VHQWHQFLDV�FRQGHQDWRULDV�DQWH�XQ�MXH]�R�WULEXQDO�GLVWLQWR�DO�TXH�HPLWLy�OD�
GHFLVLyQ�

$57,&8/2� ����� 6HSDUDFLyQ� GH� )XQFLRQHV�� /DV� IXQFLRQHV� GH�
LQYHVWLJDFLyQ� \� GH� SHUVHFXFLyQ� HVWiQ� VHSDUDGDV� GH� OD� IXQFLyQ� MXULVGLFFLRQDO�� (O� MXH]� QR�
SXHGH�UHDOL]DU�DFWRV�TXH�LPSOLTXHQ�HO�HMHUFLFLR�GH�OD�DFFLyQ�SHQDO�QL�HO�PLQLVWHULR�S~EOLFR�
SXHGH�UHDOL]DU�DFWRV�MXULVGLFFLRQDOHV�

/D�SROLFtD�\�WRGR�RWUR�IXQFLRQDULR�TXH�DFW~H�HQ�WDUHDV�GH�LQYHVWLJDFLyQ�HQ�XQ�
SURFHGLPLHQWR�SHQDO�GHSHQGHQ�IXQFLRQDOPHQWH�GHO�PLQLVWHULR�S~EOLFR��

$57,&8/2������2EOLJDFLyQ�GH�'HFLGLU��/RV�MXHFHV�QR�SXHGHQ�DEVWHQHUVH�
GH�IDOODU�VR�SUHWH[WR�GH�VLOHQFLR��FRQWUDGLFFLyQ��GHILFLHQFLD��RVFXULGDG�R�DPELJ�HGDG�HQ�ORV�
WpUPLQRV�GH�ODV�OH\HV��QL�GHPRUDU�LQGHELGDPHQWH�XQD�GHFLVLyQ��

$57,&8/2� ����� 0RWLYDFLyQ� GH� ODV� 'HFLVLRQHV�� /RV� MXHFHV� HVWiQ�
REOLJDGRV� D� PRWLYDU� HQ� KHFKR� \� GHUHFKR� VXV� GHFLVLRQHV�� PHGLDQWH� XQD� FODUD� \� SUHFLVD�
LQGLFDFLyQ�GH�OD�IXQGDPHQWDFLyQ��/D�VLPSOH�UHODFLyQ�GH�ORV�GRFXPHQWRV�GHO�SURFHGLPLHQWR�
R�OD�PHQFLyQ�GH�ORV�UHTXHULPLHQWRV�GH�ODV�SDUWHV�R�GH�IyUPXODV�JHQpULFDV�QR�UHHPSOD]D�HQ�
QLQJ~Q�FDVR�D�OD�PRWLYDFLyQ��(O�LQFXPSOLPLHQWR�GH�HVWD�JDUDQWtD�HV�PRWLYR�GH�LPSXJQDFLyQ�
GH�OD�GHFLVLyQ��FRQIRUPH�OR�SUHYLVWR�HQ�HVWH�FyGLJR��VLQ�SHUMXLFLR�GH�ODV�GHPiV�VDQFLRQHV�D�
TXH�KXELHUH�OXJDU��

$57,&8/2� ����� ,QWHUSUHWDFLyQ�� /DV� QRUPDV� SURFHVDOHV� TXH� FRDUWHQ� OD�
OLEHUWDG�R�HVWDEOH]FDQ�VDQFLRQHV�SURFHVDOHV�VH�LQWHUSUHWDQ�UHVWULFWLYDPHQWH��

/D� DQDORJtD� \� OD� LQWHUSUHWDFLyQ� H[WHQVLYD� VH� SHUPLWHQ� SDUD� IDYRUHFHU� OD�
OLEHUWDG�GHO�LPSXWDGR�R�HO�HMHUFLFLR�GH�VXV�GHUHFKRV�\�IDFXOWDGHV��

/D�GXGD�IDYRUHFH�DO�LPSXWDGR��

$57,&8/2������/HJDOLGDG�GH� OD�3UXHED��/RV�HOHPHQWRV�GH�SUXHED�VyOR�
WLHQHQ�YDORU�VL�VRQ�REWHQLGRV�H�LQFRUSRUDGRV�DO�SURFHVR�FRQIRUPH�D�ORV�SULQFLSLRV�\�QRUPDV�
GH� HVWH� FyGLJR�� (O� LQFXPSOLPLHQWR� GH� HVWD� QRUPD� SXHGH� VHU� LQYRFDGR� HQ� WRGR� HVWDGR� GH�
FDXVD� \� SURYRFD� OD� QXOLGDG� GHO� DFWR� \� VXV� FRQVHFXHQFLDV�� VLQ� SHUMXLFLR� GH� ODV� VDQFLRQHV�
SUHYLVWDV�SRU�OD�OH\�D�ORV�DXWRUHV�GHO�KHFKR��
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$57,&8/2� ����� 'HUHFKRV� GH� OD� 9tFWLPD�� /D� YtFWLPD� WLHQH� GHUHFKR� D�
LQWHUYHQLU� HQ� HO� SURFHGLPLHQWR� SHQDO� \� D� VHU� LQIRUPDGD� GH� VXV� UHVXOWDGRV� HQ� OD� IRUPD�
SUHYLVWD�SRU�HVWH�FyGLJR��

$57,&8/2������(MHFXFLyQ�GH�OD�3HQD��/D�HMHFXFLyQ�GH�OD�SHQD�VH�UHDOL]D�
EDMR�FRQWURO�MXGLFLDO�\�HO�FRQGHQDGR�SXHGH�HMHUFHU�VLHPSUH�WRGRV�ORV�GHUHFKRV�\�IDFXOWDGHV�
TXH�OH�UHFRQRFHQ�ODV�OH\HV��

(O� (VWDGR� JDUDQWL]D� FRQGLFLRQHV� PtQLPDV� GH� KDELWDELOLGDG� HQ� ORV� FHQWURV�
SHQLWHQFLDULRV� \� SURYHH� ORV� PHGLRV� TXH� SHUPLWHQ�� PHGLDQWH� OD� DSOLFDFLyQ� GH� XQ� VLVWHPD�
SURJUHVLYR�GH�HMHFXFLyQ�SHQDO��OD�UHLQVHUFLyQ�VRFLDO�GHO�FRQGHQDGR��

7,78/2�,,�
$&&,21(6�48(�1$&(1�'(�/26�+(&+26�381,%/(6

&$3,78/2�,�
/$�$&&,21�3(1$/

6(&&,21�,�
(-(5&,&,2�'(�/$�$&&,21�3(1$/

$57,&8/2������(MHUFLFLR�GH�OD�$FFLyQ�3HQDO��/D�DFFLyQ�SHQDO�HV�S~EOLFD�
R�SULYDGD��&XDQGR�HV�S~EOLFD�VX�HMHUFLFLR�FRUUHVSRQGH�DO�PLQLVWHULR�S~EOLFR��VLQ�SHUMXLFLR�GH�
OD� SDUWLFLSDFLyQ� TXH� HVWH� FyGLJR� FRQFHGH� D� OD� YtFWLPD�� &XDQGR� HV� SULYDGD�� VX� HMHUFLFLR�
~QLFDPHQWH�FRUUHVSRQGH�D�OD�YtFWLPD���

$57,&8/2� ����� 2EOLJDWRULHGDG� GH� OD� $FFLyQ� 3~EOLFD�� (O� PLQLVWHULR�
S~EOLFR� GHEH� SHUVHJXLU� GH� RILFLR� WRGRV� ORV� KHFKRV� SXQLEOHV� GH� TXH� WHQJD� FRQRFLPLHQWR��
VLHPSUH�TXH�H[LVWDQ�VXILFLHQWHV�HOHPHQWRV�IiFWLFRV�SDUD�YHULILFDU�VX�RFXUUHQFLD��/D�DFFLyQ�
S~EOLFD� QR� VH� SXHGH� VXVSHQGHU�� LQWHUUXPSLU� QL� KDFHU� FHVDU�� VLQR� HQ� ORV� FDVRV� \� VHJ~Q� OR�
HVWDEOHFLGR�HQ�HVWH�FyGLJR�\�ODV�OH\HV��

$57,&8/2������$FFLyQ�3~EOLFD�D�,QVWDQFLD�3ULYDGD��&XDQGR�HO�HMHUFLFLR�
GH� OD� DFFLyQ� S~EOLFD� GHSHQGH� GH� XQD� LQVWDQFLD� SULYDGD� HO� PLQLVWHULR� S~EOLFR� VyOR� HVWi�
DXWRUL]DGR�D�HMHUFHUOD�FRQ�OD�SUHVHQWDFLyQ�GH�OD�LQVWDQFLD�\�PLHQWUDV�HOOD�VH�PDQWHQJD��6LQ�
SHUMXLFLR�GH� HOOR�� HO�PLQLVWHULR�S~EOLFR�GHEH� UHDOL]DU� WRGRV� ORV� DFWRV� LPSUHVFLQGLEOHV� SDUD�
FRQVHUYDU� ORV�HOHPHQWRV�GH�SUXHED��VLHPSUH�TXH�QR�DIHFWHQ� OD�SURWHFFLyQ�GHO� LQWHUpV�GH� OD�
YtFWLPD��

/D� LQVWDQFLD� SULYDGD� VH� SURGXFH� FRQ� OD� SUHVHQWDFLyQ� GH� OD� GHQXQFLD� R�
TXHUHOOD�SRU�SDUWH�GH�OD�YtFWLPD��

(O�PLQLVWHULR�S~EOLFR�OD�HMHUFH�GLUHFWDPHQWH�FXDQGR�HO�KHFKR�SXQLEOH�VHD�HQ�
SHUMXLFLR�GH�XQ�LQFDSD]�TXH�QR�WHQJD�UHSUHVHQWDFLyQ�R�FXDQGR�KD\D�VLGR�FRPHWLGR�SRU�XQR�
GH�ORV�SDGUHV��HO�WXWRU�R�HO�UHSUHVHQWDQWH�OHJDO��
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8QD�YH]�SUHVHQWDGD�OD�LQVWDQFLD�SULYDGD�TXHGD�DXWRUL]DGD�OD�SHUVHFXFLyQ�GH�
WRGRV�ORV�LPSXWDGRV��

'HSHQGH� GH� LQVWDQFLD� SULYDGD� OD� SHUVHFXFLyQ� GH� ORV� KHFKRV� SXQLEOHV�
VLJXLHQWHV��

�� 9tDV�GH�KHFKR��
�� *ROSHV�\�KHULGDV�TXH�QR�FDXVHQ�OHVLyQ�SHUPDQHQWH��
�� $PHQD]D�� VDOYR� ODV� SURIHULGDV� FRQWUD� IXQFLRQDULRV� S~EOLFRV� HQ�

RFDVLyQ�GHO�HMHUFLFLR�GH�VXV�IXQFLRQHV��
�� 5RER�VLQ�YLROHQFLD�\�VLQ�DUPDV��
�� (VWDID��
�� $EXVR�GH�FRQILDQ]D��
�� 7UDEDMR�SDJDGR�\�QR�UHDOL]DGR��
�� 5HYHODFLyQ�GH�VHFUHWRV��
�� )DOVHGDGHV�HQ�HVFULWXUDV�SULYDGDV��

$57,&8/2� ����� $FFLyQ� 3ULYDGD�� 6RQ� VyOR� SHUVHJXLEOHV� SRU� DFFLyQ�
SULYDGD�ORV�KHFKRV�SXQLEOHV�VLJXLHQWHV��

�� 9LRODFLyQ�GH�SURSLHGDG��
�� 'LIDPDFLyQ�H�LQMXULD��
�� 9LRODFLyQ�GH�OD�SURSLHGDG�LQGXVWULDO��
�� 9LRODFLyQ�D�OD�OH\�GH�FKHTXHV��

/D�DFFLyQ�SULYDGD�VH�HMHUFH�FRQ�OD�DFXVDFLyQ�GH�OD�YtFWLPD�R�VX�UHSUHVHQWDQWH�
OHJDO��FRQIRUPH�HO�SURFHGLPLHQWR�HVSHFLDO�SUHYLVWR�HQ�HVWH�FyGLJR�

$57,&8/2� ����� &RQYHUVLyQ�� $� VROLFLWXG� GH� OD� YtFWLPD�� HO� PLQLVWHULR�
S~EOLFR� SXHGH� DXWRUL]DU� OD� FRQYHUVLyQ� GH� OD� DFFLyQ� S~EOLFD� HQ� SULYDGD�� VL� QR� H[LVWH� XQ�
LQWHUpV�S~EOLFR�JUDYHPHQWH�FRPSURPHWLGR��HQ�ORV�VLJXLHQWHV�FDVRV��

��� &XDQGR�VH�WUDWH�GH�XQ�KHFKR�SXQLEOH�TXH�UHTXLHUD�LQVWDQFLD�SULYDGD��
VDOYR�ORV�FDVRV�GH�H[FHSFLyQ�SUHYLVWRV�HQ�HO�$UWtFXOR�����

��� &XDQGR�VH�WUDWH�GH�XQ�KHFKR�SXQLEOH�FRQWUD�OD�SURSLHGDG�UHDOL]DGD�VLQ�
YLROHQFLD�JUDYH�FRQWUD�ODV�SHUVRQDV��R�

��� &XDQGR�HO�PLQLVWHULR�S~EOLFR�GLVSRQH�OD�DSOLFDFLyQ�GH�XQ�FULWHULR�GH�
RSRUWXQLGDG��

/D� FRQYHUVLyQ� HV� SRVLEOH� DQWHV� GH� OD� IRUPXODFLyQ� GH� OD� DFXVDFLyQ�� GH�
FXDOTXLHU�RWUR�UHTXHULPLHQWR�FRQFOXVLYR�R�GHQWUR�GH�ORV�GLH]�GtDV�VLJXLHQWHV�D�OD�DSOLFDFLyQ�
GH�XQ�FULWHULR�GH�RSRUWXQLGDG��

6L�H[LVWHQ�YDULDV�YtFWLPDV��HV�QHFHVDULR�HO�FRQVHQWLPLHQWR�GH�WRGDV��
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$57,&8/2� ����� 2SRUWXQLGDG� GH� OD� $FFLyQ� 3~EOLFD�� (O� PLQLVWHULR�
S~EOLFR� SXHGH��PHGLDQWH� GLFWDPHQ�PRWLYDGR�� SUHVFLQGLU� GH� OD� DFFLyQ� S~EOLFD� UHVSHFWR� GH�
XQR� R� YDULRV� GH� ORV� KHFKRV� DWULEXLGRV�� UHVSHFWR� GH� XQR� R� GH� DOJXQRV� GH� ORV� LPSXWDGRV� R�
OLPLWDUVH�D�XQD�R�DOJXQDV�GH�ODV�FDOLILFDFLRQHV�MXUtGLFDV�SRVLEOHV��FXDQGR��

�� 6H�WUDWH�GH�XQ�KHFKR�TXH�QR�DIHFWH�VLJQLILFDWLYDPHQWH�HO�ELHQ�MXUtGLFR�
SURWHJLGR� R� QR� FRPSURPHWD� JUDYHPHQWH� HO� LQWHUpV� S~EOLFR�� (VWH�
FULWHULR� QR� VH� DSOLFD� FXDQGR� HO� Pi[LPR� GH� OD� SHQD� LPSRQLEOH� VHD�
VXSHULRU� D� GRV� DxRV� GH� SULYDFLyQ� GH� OLEHUWDG� R� FXDQGR� OR� KD\D�
FRPHWLGR� XQ� IXQFLRQDULR� S~EOLFR� HQ� HO� HMHUFLFLR� GHO� FDUJR� R� HQ�
RFDVLyQ�GH�pVWH��

�� (O� LPSXWDGR�KD\D�VXIULGR��FRPR�FRQVHFXHQFLD�GLUHFWD�GHO�KHFKR��XQ�
GDxR� ItVLFR� R� SVtTXLFR� JUDYH�� TXH� WRUQH� GHVSURSRUFLRQDGD� OD�
DSOLFDFLyQ� GH� XQD� SHQD� R� FXDQGR� HQ� RFDVLyQ� GH� XQD� LQIUDFFLyQ�
FXOSRVD�KD\D�VXIULGR�XQ�GDxR�PRUDO�GH�GLItFLO�VXSHUDFLyQ��\�

�� /D�SHQD�TXH�FRUUHVSRQGH�SRU�HO�KHFKR�R�FDOLILFDFLyQ�MXUtGLFD�GH�FX\D�
SHUVHFXFLyQ� VH� SUHVFLQGH� FDUHFH� GH� LPSRUWDQFLD� HQ� FRQVLGHUDFLyQ� D�
XQD�SHQD�\D�LPSXHVWD��D�OD�TXH�FRUUHVSRQGH�SRU�ORV�UHVWDQWHV�KHFKRV�
R� FDOLILFDFLRQHV� SHQGLHQWHV�� R� D� OD� TXH� VH� OH� LPSRQGUtD� HQ� XQ�
SURFHGLPLHQWR�WUDPLWDGR�HQ�HO�H[WUDQMHUR��

/D� DSOLFDFLyQ� GH� XQ� FULWHULR� GH� RSRUWXQLGDG� SDUD� SUHVFLQGLU� GH� OD� DFFLyQ�
SHQDO� SXHGH� VHU� GLVSXHVWD� HQ� FXDOTXLHU� PRPHQWR� SUHYLR� D� TXH� VH� RUGHQH� OD� DSHUWXUD� GH�
MXLFLR��

(O� PLQLVWHULR� S~EOLFR� GHEH� DSOLFDU� ORV� FULWHULRV� GH� RSRUWXQLGDG� \� RWUDV�
IDFXOWDGHV�GLVFUHFLRQDOHV�HQ�EDVH�D�UD]RQHV�REMHWLYDV��JHQHUDOHV�\�VLQ�GLVFULPLQDFLyQ��(Q�ORV�
FDVRV�TXH�VH�YHULILTXH�XQ�GDxR��HO�PLQLVWHULR�S~EOLFR�GHEH�YHODU�SRUTXH�VHD�UD]RQDEOHPHQWH�
UHSDUDGR��

$57,&8/2� ����� 2EMHFLyQ�� 'HQWUR� GH� ORV� WUHV� ���� GtDV� GH� KDEHU� VLGR�
GLFWDGD�� OD� YtFWLPD� \� HO� LPSXWDGR� SXHGH� REMHWDU� DQWH� HO� MXH]� OD� GHFLVLyQ� GHO� PLQLVWHULR�
S~EOLFR�TXH�DSOLTXH�R�QLHJXH�XQ�FULWHULR�GH�RSRUWXQLGDG��FXDQGR�QR�VH�DMXVWH�D�ORV�UHTXLVLWRV�
OHJDOHV�R�FRQVWLWX\D�XQD�GLVFULPLQDFLyQ��3UHVHQWDGD�OD�REMHFLyQ��HO�MXH]�FRQYRFD�D�ODV�SDUWHV�
D�XQD�DXGLHQFLD��

$57,&8/2������(IHFWRV��/D�DSOLFDFLyQ�GH�XQ�FULWHULR�GH�RSRUWXQLGDG�SDUD�
SUHVFLQGLU� GH� OD� SHUVHFXFLyQ� SHQDO� H[WLQJXH� OD� DFFLyQ�S~EOLFD� HQ� UHODFLyQ� DO� LPSXWDGR� HQ�
FX\R� IDYRU� VH� GLVSRQJD�� 1R� REVWDQWH�� VL� HO� FULWHULR� VH� IXQGDPHQWD� HQ� OD� DSOLFDFLyQ� GHO�
QXPHUDO���GHO�$UWtFXOR����VXV�HIHFWRV�VH�H[WLHQGHQ�D�WRGRV�ORV�LPSXWDGRV��
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/D� H[WLQFLyQ� GH� OD� DFFLyQ� S~EOLFD� QR� LPSLGH� OD� SHUVHFXFLyQ� GHO� KHFKR� SRU�
PHGLR�GH� OD�DFFLyQ�SULYDGD��VLHPSUH�TXH�VH�HMHU]D�GHQWUR�GHO�SOD]R�GH�GLH]�GtDV�FRQWDGRV�
GHVGH�OD�IHFKD�GH�OD�QRWLILFDFLyQ�GH�OD�PHGLGD��

(Q�HO�FDVR�GHO�QXPHUDO���GHO�$UWtFXOR����OD�DFFLyQ�S~EOLFD�VH�VXVSHQGH�KDVWD�
HO� SURQXQFLDPLHQWR� GH� XQD� VHQWHQFLD� FRQGHQDWRULD� TXH� VDWLVIDJD� ODV� FRQGLFLRQHV� SRU� ODV�
FXDOHV�VH�SUHVFLQGLy�GH�OD�DFFLyQ��PRPHQWR�HQ�TXH�OD�SUHVFLQGHQFLD�GH�OD�DFFLyQ�DGTXLHUH�
WRGRV�VXV�HIHFWRV��
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$57,&8/2� ����� 3URFHGHQFLD�� 3URFHGH� OD� FRQFLOLDFLyQ� SDUD� ORV� KHFKRV�
SXQLEOHV�VLJXLHQWHV��

�� &RQWUDYHQFLRQHV��
�� ,QIUDFFLRQHV�GH�DFFLyQ�SULYDGD��
�� ,QIUDFFLRQHV�GH�DFFLyQ�S~EOLFD�D�LQVWDQFLD�SULYDGD��
�� +RPLFLGLR�FXOSRVR��\�
�� ,QIUDFFLRQHV�TXH�DGPLWHQ�HO�SHUGyQ�FRQGLFLRQDO�GH�OD�SHQD���

(Q� ODV� LQIUDFFLRQHV� GH� DFFLyQ� S~EOLFD� OD� FRQFLOLDFLyQ� SURFHGH� HQ� FXDOTXLHU�
PRPHQWR� SUHYLR� D� TXH� VH� RUGHQH� OD� DSHUWXUD� GHO� MXLFLR�� (Q� ODV� LQIUDFFLRQHV� GH� DFFLyQ�
SULYDGD��HQ�FXDOTXLHU�HVWDGR�GH�FDXVD��

(Q� ORV� FDVRV� GH� DFFLyQ� S~EOLFD�� HO� PLQLVWHULR� S~EOLFR� GHEH� GHVHVWLPDU� OD�
FRQFLOLDFLyQ�H�LQLFLDU�R�FRQWLQXDU�OD�DFFLyQ�FXDQGR�WHQJD�IXQGDGRV�PRWLYRV�SDUD�FRQVLGHUDU�
TXH�DOJXQR�GH�ORV�LQWHUYLQLHQWHV�KD�DFWXDGR�EDMR�FRDFFLyQ�R�DPHQD]D��

$57,&8/2� ����� 0HGLDFLyQ�� 3DUD� IDFLOLWDU� HO� DFXHUGR� GH� ODV� SDUWHV�� HO�
PLQLVWHULR� S~EOLFR� SXHGH� VROLFLWDU� HO� DVHVRUDPLHQWR� \� HO� DX[LOLR� GH� SHUVRQDV� R� HQWLGDGHV�
HVSHFLDOL]DGDV�HQ�PHGLDFLyQ��R�VXJHULU�D�ORV�LQWHUHVDGRV�TXH�GHVLJQHQ�XQD��

/RV� PHGLDGRUHV� GHEHQ� JXDUGDU� VHFUHWR� VREUH� OR� TXH� FRQR]FDQ� HQ� ODV�
GHOLEHUDFLRQHV� \� GLVFXVLRQHV� GH� ODV� SDUWHV�� 6L� QR� VH� SURGXFH� OD� FRQFLOLDFLyQ�� ODV�
PDQLIHVWDFLRQHV�GH�ODV�SDUWHV�GHEHQ�SHUPDQHFHU�VHFUHWDV�\�FDUHFHQ�GH�YDORU�SUREDWRULR��

(Q�ORV�FDVRV�GH�YLROHQFLD�LQWUDIDPLOLDU�\�ORV�TXH�DIHFWHQ�D�ORV�QLxRV��QLxDV�\�
DGROHVFHQWHV��HO�PLQLVWHULR�S~EOLFR�VyOR�SXHGH�SURFXUDU�OD�FRQFLOLDFLyQ�FXDQGR�OR�VROLFLWHQ�
HQ�IRUPD�H[SUHVD�OD�YtFWLPD�R�VXV�UHSUHVHQWDQWHV�OHJDOHV��

$57,&8/2������(IHFWRV��6L�VH�SURGXFH�OD�FRQFLOLDFLyQ��VH�OHYDQWD�DFWD��OD�
FXDO�WLHQH�IXHU]D�HMHFXWRULD��(O�FXPSOLPLHQWR�GH�OR�DFRUGDGR�H[WLQJXH�OD�DFFLyQ�SHQDO��6L�HO�
LPSXWDGR� LQFXPSOH� VLQ� MXVWD� FDXVD� ODV� REOLJDFLRQHV� SDFWDGDV�� HO� SURFHGLPLHQWR� FRQWLQ~D�
FRPR�VL�QR�VH�KXELHUD�FRQFLOLDGR��
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$57,&8/2� ����� 6XVSHQVLyQ� &RQGLFLRQDO� GHO� 3URFHGLPLHQWR�� (Q� ORV�
FDVRV� HQ� TXH� VHD� SUHYLVLEOH� � OD� DSOLFDFLyQ� GH� OD� VXVSHQVLyQ� FRQGLFLRQDO� GH� OD� SHQD�� HO�
PLQLVWHULR� S~EOLFR�� GH� RILFLR� R� D� SHWLFLyQ� GH� SDUWH�� SXHGH� VROLFLWDU� DO� MXH]� OD� VXVSHQVLyQ�
FRQGLFLRQDO�GHO�SURFHGLPLHQWR�HQ�FXDOTXLHU�PRPHQWR�SUHYLR�D�TXH�VH�RUGHQH�OD�DSHUWXUD�GH�
MXLFLR��

(O�MXH]�SXHGH�GLVSRQHU�OD�VXVSHQVLyQ�FRQGLFLRQDO�GHO�SURFHGLPLHQWR�FXDQGR�
HO�LPSXWDGR�KD�GHFODUDGR�VX�FRQIRUPLGDG�FRQ�OD�VXVSHQVLyQ��KD�DGPLWLGR�ORV�KHFKRV�TXH�VH�
OH� DWULEX\HQ� \� KD� UHSDUDGR� ORV� GDxRV� FDXVDGRV� HQ� RFDVLyQ� GH� OD� LQIUDFFLyQ�� ILUPDGR� XQ�
DFXHUGR�FRQ�OD�YtFWLPD�R�SUHVWDGR�JDUDQWtD�VXILFLHQWH�SDUD�FXPSOLU�FRQ�HVD�REOLJDFLyQ��

6L� QR� VH� FXPSOHQ� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ� HVWH� DUWtFXOR�� HO� MXH]�
UHFKD]D�OD�VROLFLWXG��SHUR�OD�DGPLVLyQ�GH�ORV�KHFKRV�SRU�SDUWH�GHO�LPSXWDGR�FDUHFH�GH�YDORU�
SUREDWRULR�\�QR�SXHGH�KDFHUVH�PHQFLyQ�GH�HVWD�FLUFXQVWDQFLD�HQ�QLQJ~Q�PRPHQWR�SRVWHULRU�

$57,&8/2� ����� 5HJODV�� (O� MXH]�� DO� GHFLGLU� VREUH� OD� VXVSHQVLyQ�� ILMD� HO�
SOD]R�GH�SUXHED��QR�PHQRU�GH�XQ�DxR�QL�PD\RU�GH�WUHV��\�HVWDEOHFH�ODV�UHJODV�D�ODV�TXH�TXHGD�
VXMHWR�HO�LPSXWDGR��GH�HQWUH�ODV�VLJXLHQWHV��

�� 5HVLGLU� HQ� XQ� OXJDU� GHWHUPLQDGR� R� VRPHWHUVH� D� OD� YLJLODQFLD� TXH�
VHxDOH�HO�MXH]��

�� $EVWHQHUVH�GH�YLVLWDU�FLHUWRV�OXJDUHV�R�SHUVRQDV��
�� $EVWHQHUVH�GH�YLDMDU�DO�H[WUDQMHUR��
�� $EVWHQHUVH�GHO�DEXVR�GH�EHELGDV�DOFRKyOLFDV��
�� $SUHQGHU� XQD� SURIHVLyQ� X� RILFLR� R� VHJXLU� FXUVRV� GH� FDSDFLWDFLyQ� R�

IRUPDFLyQ�LQGLFDGRV�HQ�OD�GHFLVLyQ��
�� 3UHVWDU� WUDEDMR� GH� XWLOLGDG� S~EOLFD� R� LQWHUpV� FRPXQLWDULR� HQ� XQD�

LQVWLWXFLyQ� HVWDWDO� X� RUJDQL]DFLyQ� VLQ� ILQHV� GH� OXFUR�� IXHUD� GH� VXV�
KRUDULRV�KDELWXDOHV�GH�WUDEDMR�UHPXQHUDGR��

�� $EVWHQHUVH�GHO�SRUWH�R�WHQHQFLD�GH�DUPDV��\�
�� $EVWHQHUVH�GH�FRQGXFLU�YHKtFXORV�GH�PRWRU� IXHUD�GHO� WUDEDMR��HQ� ORV�

FDVRV�HQ�TXH�HO�KHFKR�TXH�VH�DWULEX\H�VH�UHODFLRQH�FRQ�XQD�YLRODFLyQ�
D�ODV�UHJODV�UHODWLYDV�DO�WUiQVLWR�GH�YHKtFXORV��

3DUD�ILMDU�ODV�UHJODV��HO�MXH]�SXHGH�GLVSRQHU�TXH�HO�LPSXWDGR�VHD�VRPHWLGR�D�
XQD�HYDOXDFLyQ�SUHYLD��(Q�QLQJ~Q�FDVR�HO�MXH]�SXHGH�LPSRQHU�PHGLGDV�PiV�JUDYRVDV�TXH�ODV�
VROLFLWDGDV�SRU�HO�PLQLVWHULR�S~EOLFR��

/D� GHFLVLyQ� VREUH� OD� VXVSHQVLyQ� GHO� SURFHGLPLHQWR� HV� SURQXQFLDGD� HQ�
DXGLHQFLD�\�HQ�SUHVHQFLD�GHO�LPSXWDGR�FRQ�H[SUHVD�DGYHUWHQFLD�VREUH�ODV�UHJODV�GH�FRQGXFWD�
\�ODV�FRQVHFXHQFLDV�GH�VX�LQREVHUYDQFLD��
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/D� GHFLVLyQ� GH� VXVSHQVLyQ� GHO� SURFHGLPLHQWR� QR� HV� DSHODEOH�� VDOYR� TXH� HO�
LPSXWDGR�FRQVLGHUH�TXH�ODV�UHJODV�ILMDGDV�VRQ�LQFRQVWLWXFLRQDOHV��UHVXOWHQ�PDQLILHVWDPHQWH�
H[FHVLYDV�R�HO�MXH]�KD\D�H[HGLGR�VXV�IDFXOWDGHV��

$57,&8/2������5HYRFDFLyQ��6L�HQ�IRUPD�FRQVLGHUDEOH�H�LQMXVWLILFDGD��HO�
LPSXWDGR�VH�DSDUWD�GH�ODV�FRQGLFLRQHV�LPSXHVWDV��FRPHWH�XQD�QXHYD�LQIUDFFLyQ�R�LQFXPSOH�
FRQ� ORV� DFXHUGRV� VREUH� OD� UHSDUDFLyQ�� HO� MXH]�� D� VROLFLWXG� GHO� PLQLVWHULR� S~EOLFR�� SXHGH�
RUGHQDU� HQ� DXGLHQFLD�� PHGLDQWH� GHFLVLyQ� PRWLYDGD�� OD� UHYRFDFLyQ� GH� OD� VXVSHQVLyQ�
FRQGLFLRQDO�\�OD�UHDQXGDFLyQ�GHO�SURFHGLPLHQWR��

$57,&8/2������6XVSHQVLyQ�GHO�3OD]R�GH�3UXHED��(O�SOD]R�GH�SUXHED�VH�
VXVSHQGH� PLHQWUDV� HO� LPSXWDGR� VH� HQFXHQWUH� SULYDGR� GH� VX� OLEHUWDG� HQ� UD]yQ� GH� RWUR�
SURFHGLPLHQWR��

&XDQGR�� VLQ� VHU� SULYDGR� GH� VX� OLEHUWDG�� HO� LPSXWDGR� HVWi� VXMHWR� D� RWUR�
SURFHGLPLHQWR��HO�SOD]R�VLJXH�FRUULHQGR��SHUR�VH�VXVSHQGH�OD�GHFODUDFLyQ�GH�H[WLQFLyQ�GH�OD�
DFFLyQ�SHQDO�KDVWD�TXH�VH�GLFWH�OD�UHVROXFLyQ�TXH�OR�VREUHVHH��DEVXHOYH�R�H[WLQJXH�OD�DFFLyQ�
SHQDO�D�VX�UHVSHFWR�HQ�HO�RWUR�SURFHGLPLHQWR��

6(&&,21�9�
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$57,&8/2������&DXVDV�GH�([WLQFLyQ��/D�DFFLyQ�SHQDO�VH�H[WLQJXH�SRU��

�� 0XHUWH�GHO�LPSXWDGR��
�� 3UHVFULSFLyQ��
�� $PQLVWtD��
�� $EDQGRQR�GH�OD�DFXVDFLyQ��HQ�ODV�LQIUDFFLRQHV�GH�DFFLyQ�SULYDGD��
�� 5HYRFDFLyQ�R�GHVLVWLPLHQWR�GH�OD�LQVWDQFLD�SULYDGD��FXDQGR�OD�DFFLyQ�

S~EOLFD�GHSHQGH�GH�DTXHOOD��
�� $SOLFDFLyQ�GHO�FULWHULR�GH�RSRUWXQLGDG��HQ�OD�IRUPD�SUHYLVWD�SRU�HVWH�

FyGLJR��
�� 9HQFLPLHQWR�GHO�SOD]R�GH�VXVSHQVLyQ�FRQGLFLRQDO�GHO�SURFHGLPLHQWR�

SHQDO��VLQ�TXH�KD\D�PHGLDGR�UHYRFDFLyQ��
�� 0XHUWH�GH�OD�YtFWLPD�HQ�ORV�FDVRV�GH�DFFLyQ�SULYDGD��VDOYR�TXH�OD�\D�

LQLFLDGD� SRU� pVWD� VHD� FRQWLQXDGD� SRU� VXV� KHUHGHURV�� FRQIRUPH� OR�
SUHYLVWR�HQ�HVWH�FyGLJR��

�� 5HVDUFLPLHQWR� LQWHJUDO� GHO� GDxR� SDUWLFXODU� R� VRFLDO� SURYRFDGR��
UHDOL]DGD� DQWHV� GHO� MXLFLR�� HQ� LQIUDFFLRQHV� FRQWUD� OD� SURSLHGDG� VLQ�
JUDYH�YLROHQFLD�VREUH�ODV�SHUVRQDV��HQ�LQIUDFFLRQHV�FXOSRVDV�\�HQ�ODV�
FRQWUDYHQFLRQHV�� VLHPSUH� TXH� OD� YtFWLPD� R� HO� PLQLVWHULR� S~EOLFR� OR�
DGPLWDQ��VHJ~Q�HO�FDVR��

��� &RQFLOLDFLyQ��
��� 9HQFLPLHQWR�GHO�SOD]R�Pi[LPR�GH�GXUDFLyQ�GHO�SURFHVR��
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��� 9HQFLPLHQWR� GHO� SOD]R� Pi[LPR� GH� GXUDFLyQ� GHO� SURFHGLPLHQWR�
SUHSDUDWRULR� VLQ� TXH� VH� KD\D� IRUPXODGR� DFXVDFLyQ� X� RWUR�
UHTXHULHPLHQWR�FRQFOXVLYR��

��� 3DJR� GHO� Pi[LPR� SUHYLVWR� SDUD� OD� SHQD� GH� PXOWD�� HQ� HO� FDVR� GH�
LQIUDFFLRQHV�VDQFLRQDGDV�VyOR�FRQ�HVD�FODVH�GH�SHQDV��

$57,&8/2������3UHVFULSFLyQ��/D�DFFLyQ�SHQDO�SUHVFULEH��

��� $O� YHQFLPLHQWR� GH� XQ� SOD]R� LJXDO� DO� Pi[LPR� GH� OD� SHQD�� HQ� ODV�
LQIUDFFLRQHV� VDQFLRQDGDV� FRQ� SHQD� SULYDWLYD� GH� OLEHUWDG�� VLQ� TXH� HQ�
QLQJ~Q�FDVR�HVWH�SOD]R�SXHGD�H[FHGHU�GH�GLH]�DxRV�QL�VHU�LQIHULRU�D�WUHV��

��� $O�YHQFLPLHQWR�GHO�SOD]R�GH�XQ�DxR�FXDQGR�VH� WUDWH�GH� LQIUDFFLRQHV�
VDQFLRQDGDV�FRQ�SHQDV�QR�SULYDWLYDV�GH�OLEHUWDG�R�SHQDV�GH�DUUHVWR�

$57,&8/2������&yPSXWR�GH�OD�3UHVFULSFLyQ��/RV�SOD]RV�GH�SUHVFULSFLyQ�
VH�ULJHQ�SRU�OD�SHQD�SULQFLSDO�SUHYLVWD�HQ�OD�OH\�\�FRPLHQ]DQ�D�FRUUHU��SDUD�ODV�LQIUDFFLRQHV�
FRQVXPDGDV�� GHVGH� HO� GtD� GH� OD� FRQVXPDFLyQ�� SDUD� ODV� WHQWDWLYDV�� GHVGH� HO� GtD� HQ� TXH� VH�
HIHFWXy� HO� ~OWLPR� DFWR� GH� HMHFXFLyQ� \�� SDUD� ODV� LQIUDFFLRQHV� FRQWLQXDV� R� GH� HIHFWRV�
SHUPDQHQWHV��GHVGH�HO�GtD�HQ�TXH�FHVy�VX�FRQWLQXDFLyQ�R�SHUPDQHQFLD��

/D�SUHVFULSFLyQ�FRUUH��VH�VXVSHQGH�R�VH�LQWHUUXPSH��HQ�IRUPD�LQGLYLGXDO�SDUD�
FDGD�XQR�GH�ORV�VXMHWRV�TXH�LQWHUYLQLHURQ�HQ�OD�LQIUDFFLyQ��(Q�FDVR�GH�SHUVHFXFLyQ�FRQMXQWD�
GH� YDULDV� LQIUDFFLRQHV�� ODV� DFFLRQHV� SHQDOHV� UHVSHFWLYDV� TXH� GH� HOODV� UHVXOWDQ� SUHVFULEHQ�
VHSDUDGDPHQWH�HQ�HO�WpUPLQR�VHxDODGR�SDUD�FDGD�XQD��

$57,&8/2������,QWHUUXSFLyQ��/D�SUHVFULSFLyQ�VH�LQWHUUXPSH�SRU��

�� /D�SUHVHQWDFLyQ�GH�OD�DFXVDFLyQ��
�� (O�SURQXQFLDPLHQWR�GH�OD�VHQWHQFLD��DXQTXH�VHD�UHYRFDEOH��
�� /D�UHEHOGtD�GHO�LPSXWDGR��

3URYRFDGD�OD�LQWHUUXSFLyQ��HO�SOD]R�FRPLHQ]D�D�FRUUHU�GHVGH�VX�LQLFLR��

$57,&8/2������6XVSHQVLyQ��(O�FyPSXWR�GH�OD�SUHVFULSFLyQ�VH�VXVSHQGH��

�� &XDQGR�HQ�YLUWXG�GH�XQD�GLVSRVLFLyQ�FRQVWLWXFLRQDO�R�OHJDO�OD�DFFLyQ�
SHQDO�QR�SXHGH�VHU�SURPRYLGD�QL�SURVHJXLGD��(VWD�GLVSRVLFLyQ�QR�ULJH�
FXDQGR� HO� KHFKR� QR� SXHGH� SHUVHJXLUVH� SRU� IDOWD� GH� OD� LQVWDQFLD�
SULYDGD��

�� (Q� ODV� LQIUDFFLRQHV� FRPHWLGDV� SRU� IXQFLRQDULRV� S~EOLFRV� HQ� HO�
HMHUFLFLR�GHO�FDUJR�R�HQ�RFDVLyQ�GH�pO��PLHQWUDV�VLJDQ�GHVHPSHxDQGR�
OD�IXQFLyQ�S~EOLFD�\�QR�VH�OHV�KD\D�LQLFLDGR�HO�SURFHVR��

�� (Q�ODV� LQIUDFFLRQHV�TXH�FRQVWLWX\HQ�DWHQWDGRV�FRQWUD�OD�&RQVWLWXFLyQ�
\�OD�OLEHUWDG�R�UHODWLYDV�DO�VLVWHPD�FRQVWLWXFLRQDO��FXDQGR�VH�URPSD�HO�
RUGHQ�LQVWLWXFLRQDO��KDVWD�VX�UHVWDEOHFLPLHQWR��
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�� 0LHQWUDV�GXUH�HQ�HO�H[WUDQMHUR�HO�WUiPLWH�GH�H[WUDGLFLyQ��
�� &XDQGR�VH�KD\D�VXVSHQGLGR�HO�HMHUFLFLR�GH�OD�DFFLyQ�SHQDO�HQ�YLUWXG�

GH�XQ�FULWHULR�GH�RSRUWXQLGDG��R�FXDQGR�VH�KD\D�GLFWDGR�OD�VXVSHQVLyQ�
FRQGLFLRQDO�GHO�SURFHGLPLHQWR�\�PLHQWUDV�GXUH�OD�VXVSHQVLyQ��

7HUPLQDGD�OD�FDXVD�GH�OD�VXVSHQVLyQ��HO�SOD]R�GH�OD�SUHVFULSFLyQ�FRQWLQ~D�VX�
FXUVR��

$57,&8/2������*HQRFLGLR��&UtPHQHV�GH�*XHUUD�\�&UtPHQHV�FRQWUD�OD�
+XPDQLGDG��(O�JHQRFLGLR��ORV�FUtPHQHV�GH�JXHUUD�\�ORV�FUtPHQHV�FRQWUD�OD�KXPDQLGDG�VRQ�
LPSUHVFULSWLEOHV��$�HVWRV�HIHFWRV�\�D�ORV�GHO�$UWtFXOR�����VH�FRQVLGHUDQ�FRPR�WDOHV�DTXHOORV�
FRQWHQLGRV� HQ� ORV� WUDWDGRV� LQWHUQDFLRQDOHV�� VLQ� LPSRUWDU� OD� FDOLILFDFLyQ� MXUtGLFD�TXH� VH� OHV�
DWULEX\D�HQ�ODV�OH\HV�QDFLRQDOHV��

&$3,78/2�,,�
(-(5&,&,2�<�5(*,0(1�'(�/$�$&&,21�&,9,/�

$57,&8/2� ����� (MHUFLFLR��/D� DFFLyQ� FLYLO� SDUD� HO� UHVDUFLPLHQWR� GH� ORV�
GDxRV�\�SHUMXLFLRV�FDXVDGRV�R�SDUD�OD�UHVWLWXFLyQ�GHO�REMHWR�PDWHULD�GHO�KHFKR�SXQLEOH�SXHGH�
VHU� HMHUFLGD� SRU� WRGRV� DTXHOORV� TXH� KDQ� VXIULGR� SRU� FRQVHFXHQFLD� GH� HVWH� GDxR�� VXV�
KHUHGHURV�\�VXV�OHJDWDULRV��FRQWUD�HO�LPSXWDGR�\�HO�FLYLOPHQWH�UHVSRQVDEOH��

/D�DFFLyQ�FLYLO�SXHGH�HMHUFHUVH�FRQMXQWDPHQWH�FRQ�OD�DFFLyQ�SHQDO�FRQIRUPH�
D� ODV� UHJODV� HVWDEOHFLGDV� SRU� HVWH� FyGLJR�� R� LQWHQWDUVH� VHSDUDGDPHQWH� DQWH� ORV� WULEXQDOHV�
FLYLOHV��HQ�FX\R�FDVR�VH�VXVSHQGH�VX�HMHUFLFLR�KDVWD�OD�FRQFOXVLyQ�GHO�SURFHVR�SHQDO��&XDQGR�
\D�VH�KD�LQLFLDGR�DQWH�ORV�WULEXQDOHV�FLYLOHV��QR�VH�SXHGH�LQWHQWDU�OD�DFFLyQ�FLYLO�GH�PDQHUD�
DFFHVRULD� SRU� DQWH� OD� MXULVGLFFLyQ� SHQDO�� 6LQHPEDUJR�� OD� DFFLyQ� FLYLO� HMHUFLGD�
DFFHVRULDPHQWH� DQWH� OD� MXULVGLFFLyQ� SHQDO� SXHGH� VHU� GHVLVWLGD� SDUD� VHU� UHLQLFLDGD� DQWH� OD�
MXULVGLFFLyQ�FLYLO��

$57,&8/2������,QWHUHVHV�&ROHFWLYRV�R�'LIXVRV��/D�DFFLyQ�FLYLO�SXHGH�VHU�
HMHUFLGD�SRU�HO�PLQLVWHULR�S~EOLFR�R�SRU�XQD�RUJDQL]DFLyQ�QR�JXEHUQDPHQWDO�HVSHFLDOL]DGD�
FXDQGR�VH�WUDWH�GH�LQIUDFFLRQHV�TXH�DIHFWHQ�LQWHUHVHV�FROHFWLYRV�R�GLIXVRV��

(O� MXH]�R� WULEXQDO�SXHGHQ�HQFRPHQGDU�D� OD�RUJDQL]DFLyQ�QR�JXEHUQDPHQWDO�
TXH�KD�SURPRYLGR�OD�DFFLyQ�SDUD�TXH�pVWD�YLJLOH�HO�FRUUHFWR�FXPSOLPLHQWR�GH�OD�UHSDUDFLyQ��
FXDQGR�FRUUHVSRQGD��

(Q� ORV� FDVRV� TXH� FRPR� FRQVHFXHQFLD� GH� XQD� DFFLyQ� FLYLO� SURPRYLGD� HQ�
UHSUHVHQWDFLyQ�GH�LQWHUHVHV�FROHFWLYRV�R�GLIXVRV��HO�MXH]�R�WULEXQDO�SURQXQFLH�FRQGHQDFLRQHV�
HQ� GDxRV� \� SHUMXLFLRV�� HO�PRQWR� GH� OD� LQGHPQL]DFLyQ� HV� GHVWLQDGR� D� XQ� IRQGR�JHQHUDO� GH�
UHSDUDFLRQHV�D�ODV�YtFWLPDV��DGPLQLVWUDGR�SRU�HO�3URFXUDGRU�*HQHUDO�GH�OD�5HS~EOLFD��TXLHQ�
YHOD� SRU� VX� PDQHMR� \� UHJODPHQWD� OD� IRUPD� HQ� TXH� HVWDV� LQGHPQL]DFLRQHV� VDWLVIDFHQ� ORV�
LQWHUHVHV�GH�ODV�YtFWLPDV��
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$57,&8/2� �����'HOHJDFLyQ��/D� DFFLyQ� FLYLO� SXHGH� VHU� HMHUFLGD� SRU� XQD�
RUJDQL]DFLyQ�QR�JXEHUQDPHQWDO��FX\RV�REMHWLYRV�VH�YLQFXOHQ�GLUHFWDPHQWH�FRQ�ORV�LQWHUHVHV�
GH�OD�YtFWLPD��FXDQGR�HO�WLWXODU�GH�OD�DFFLyQ��

�� &DUH]FD�GH�UHFXUVRV�\�OH�GHOHJXH�VX�HMHUFLFLR��
�� 6HD� LQFDSD]� GH� KDFHU� YDOHU� VXV� GHUHFKRV� \� QR� WHQJD� TXLHQ� OR�

UHSUHVHQWH�� VLQ� SHUMXLFLR� GH� OD� LQWHUYHQFLyQ� TXH� KDJD� HO� 6LVWHPD�
1DFLRQDO� GH� 3URWHFFLyQ� GH� 1LxRV�� 1LxDV� \� $GROHVFHQWHV�� FXDQGR�
FRUUHVSRQGD��

$57,&8/2������&DUiFWHU�$FFHVRULR��/D�DFFLyQ�FLYLO�DFFHVRULD�D�OD�DFFLyQ�
SHQDO�VyOR�SXHGH�VHU�HMHUFLGD�PLHQWUDV�HVWp�SHQGLHQWH�OD�SHUVHFXFLyQ�SHQDO��

(Q�FDVR�GH�VXVSHQVLyQ�GHO�SURFHGLPLHQWR�SHQDO�HO�HMHUFLFLR�GH�OD�DFFLyQ�FLYLO�
VH�VXVSHQGH�KDVWD�TXH�OD�SHUVHFXFLyQ�SHQDO�FRQWLQ~H��VLQ�SHUMXLFLR�GHO�GHUHFKR�GH�LQWHUSRQHU�
OD�DFFLyQ�DQWH�ORV�WULEXQDOHV�FLYLOHV�FRPSHWHQWHV�HQ�FDVR�GH�H[WLQFLyQ�GH�OD�DFFLyQ�SHQDO�SRU�
HVWDV�FDXVDV��

/D�VHQWHQFLD�DEVROXWRULD�QR�LPSLGH�DO�MXH]�SURQXQFLDUVH�VREUH�OD�DFFLyQ�FLYLO�
UHVDUFLWRULD�YiOLGDPHQWH�HMHUFLGD��FXDQGR�SURFHGD��

&$3,78/2�,,,�
(;&(3&,21(6�

$57,&8/2� ����� 0RWLYRV�� (O� PLQLVWHULR� S~EOLFR� \� ODV� SDUWHV� SXHGHQ�
RSRQHUVH�D�OD�SURVHFXFLyQ�GH�OD�DFFLyQ�SRU�FXDOTXLHUD�GH�ORV�VLJXLHQWHV�PRWLYRV��

�� ,QFRPSHWHQFLD��
�� )DOWD�GH�DFFLyQ�SRUTXH�QR�IXH�OHJDOPHQWH�SURPRYLGD�R�SRUTXH�H[LVWH�

XQ�LPSHGLPHQWR�OHJDO�SDUD�SURVHJXLUOD���
�� ([WLQFLyQ�GH�OD�DFFLyQ�SHQDO��
�� &RVD�MX]JDGD���
�� /LWLVSHQGHQFLD��

6L�FRQFXUUHQ�GRV�R�PiV�H[FHSFLRQHV�GHEHQ�SODQWHDUVH�FRQMXQWDPHQWH��

(O� MXH]�R� WULEXQDO� FRPSHWHQWH�� SXHGH�DVXPLU�� DXQ�GH�RILFLR�� OD� VROXFLyQ�GH�
FXDOTXLHUD� GH� HOODV�� VLQ� SHUMXLFLR� GH� TXH� HO�PLQLVWHULR� S~EOLFR�� GH� RILFLR� R� D� VROLFLWXG� GH�
SDUWH��GLFWH�HO�DUFKLYR�GXUDQWH�HO�SURFHGLPLHQWR�SUHSDUDWRULR��

$57,&8/2������(IHFWRV��&XDQGR�VH�GHFODUD� OD� LQFRPSHWHQFLD�VH�SURFHGH�
VHJ~Q�HVWH�FyGLJR��(Q�ORV�GHPiV�FDVRV�ODV�DFWXDFLRQHV�VH�DUFKLYDQ��VLQ�SHUMXLFLR�GH�TXH�HQ�
ORV�FDVRV�GH�IDOWD�GH�DFFLyQ�VH�SXHGD�SURVHJXLU�HQ�UD]yQ�GH�RWURV�LQWHUYLQLHQWHV��

(O�UHFKD]R�GH�ODV�H[FHSFLRQHV�LPSLGH�TXH�VHDQ�SUHVHQWDGRV�GH�QXHYR�SRU�ORV�
PLVPRV�PRWLYRV�
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/,%52�,,�
/$�-85,6',&&,21�3(1$/�<�/26�68-(726�352&(6$/(6�

7,78/2�,�
/$�-85,6',&&,21�3(1$/�

&$3,78/2�,�
-85,6',&&,21�<�&203(7(1&,$�

$57,&8/2� ����� -XULVGLFFLyQ�� /D� MXULVGLFFLyQ� SHQDO� HV� HMHUFLGD� SRU� ORV�
MXHFHV�\�WULEXQDOHV�TXH�HVWDEOHFH�HVWH�FyGLJR��\�VH�H[WLHQGH�VREUH�ORV�GRPLQLFDQRV�\�VREUH�
ORV�H[WUDQMHURV�SDUD�ORV�HIHFWRV�GH�FRQRFHU�\�MX]JDU�ORV�KHFKRV�SXQLEOHV�FRPHWLGRV�WRWDO�R�
SDUFLDOPHQWH�HQ�HO� WHUULWRULR�QDFLRQDO��R�FX\RV�HIHFWRV�VH�SURGX]FDQ�HQ�pO��VDOYR�ORV�FDVRV�
H[FHSWXDGRV�HQ�WUDWDGRV�R�FRQYHQFLRQHV�LQWHUQDFLRQDOHV�DGRSWDGRV�SRU�ORV�yUJDQRV�S~EOLFRV�
R�HQ�ORV�SULQFLSLRV�UHFRQRFLGRV�SRU�HO�GHUHFKR�LQWHUQDFLRQDO�JHQHUDO�\�DPHULFDQR��

(V�FRPSHWHQFLD�GH� ORV� WULEXQDOHV�QDFLRQDOHV�� LQGHSHQGLHQWHPHQWH�GHO� OXJDU�
GH�VX�FRPLVLyQ��MX]JDU�ORV�FDVRV�TXH�FRQVWLWX\DQ�JHQRFLGLR��FUtPHQHV�GH�JXHUUD�R�FUtPHQHV�
FRQWUD�OD�KXPDQLGDG��VLHPSUH�TXH�HO�LPSXWDGR�UHVLGD��D~Q�WHPSRUDOPHQWH��HQ�HO�SDtV�R�ORV�
KHFKRV�VH�KD\DQ�FRPHWLGR�HQ�SHUMXLFLR�GH�QDFLRQDOHV��

$57,&8/2� ����� ([FOXVLYLGDG� \� 8QLYHUVDOLGDG�� (V� GH� OD� FRPSHWHQFLD�
H[FOXVLYD� \� XQLYHUVDO� GH� ODV� MXULVGLFFLRQHV� SHQDOHV� HO� FRQRFLPLHQWR� \� IDOOR� GH� WRGDV� ODV�
DFFLRQHV� \� RPLVLRQHV� SXQLEOHV� SUHYLVWDV� HQ� HO� &yGLJR� 3HQDO� \� HQ� OD� OHJLVODFLyQ� SHQDO�
HVSHFLDO��\�OD�HMHFXFLyQ�GH�VXV�VHQWHQFLDV�\�UHVROXFLRQHV��VHJ~Q�OR�HVWDEOHFH�HVWH�FyGLJR��

/DV� QRUPDV� GH� SURFHGLPLHQWR� HVWDEOHFLGDV� HQ� HVWH� FyGLJR� VH� DSOLFDQ� D� OD�
LQYHVWLJDFLyQ��FRQRFLPLHQWR�\�IDOOR�GH�FXDOTXLHU�KHFKR�SXQLEOH��VLQ�LPSRUWDU�VX�QDWXUDOH]D�
QL� OD� SHUVRQD� LPSXWDGD�� LQFOX\HQGR� ORV� PLHPEURV� GH� ODV� )XHU]DV� $UPDGDV� \� OD� 3ROLFtD�
1DFLRQDO��DXQ�FXDQGR�ORV�KHFKRV�SXQLEOHV�TXH�OHV�VRQ�DWULEXLGRV�KD\DQ�VLGR�FRPHWLGRV�HQ�HO�
HMHUFLFLR�GH� VXV� IXQFLRQHV�\� VLQ�SHUMXLFLR�GH� ODV� IDFXOWDGHV�HVWULFWDPHQWH�GLVFLSOLQDULDV�GH�
ORV�FXHUSRV�D�ORV�TXH�SHUWHQHFHQ��

/RV� DFWRV� LQIUDFFLRQDOHV� \� SURFHGLPLHQWRV� HQ� ORV� FDVRV� GH� QLxRV�� QLxDV� \�
DGROHVFHQWHV�VH�ULJHQ�SRU�VX�OH\�HVSHFLDO��

$57,&8/2� ����� ,UUHQXQFLDELOLGDG� H� ,QGHOHJDELOLGDG�� /D� MXULVGLFFLyQ�
SHQDO�HV� LUUHQXQFLDEOH�H� LQGHOHJDEOH�� H[FHSWR�HQ� ORV�FDVRV�HQ� ORV�FXDOHV�HO� HMHUFLFLR�GH� OD�
DFFLyQ�S~EOLFD�HVWp�VXMHWR�D�OD�SUHVHQWDFLyQ�GH�TXHUHOOD�R�LQVWDQFLD�SUHYLD��R�OD�OH\�SHUPLWD�
GH�PRGR�H[SUHVR�HO�GHVLVWLPLHQWR�GHO� HMHUFLFLR�GH� OD� DFFLyQ�S~EOLFD�HQ�FXDOTXLHU� IDVH�GHO�
SURFHGLPLHQWR��

$57,&8/2� ����� &RPSHWHQFLD�� /D� FRPSHWHQFLD� HV� LPSURUURJDEOH�� 1R�
REVWDQWH�� OD� FRPSHWHQFLD� WHUULWRULDO� GH� XQ� WULEXQDO� GH� MXLFLR� QR� SXHGH� VHU� REMHWDGD� QL�



�����
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

PRGLILFDGD� XQD� YH]� WUDQVFXUULGR� HO� SOD]R� HVWDEOHFLGR� SDUD� OD� ILMDFLyQ� GH� DXGLHQFLD� \�
VROXFLyQ�GH�ORV�LQFLGHQWHV�SUHYLVWRV�HQ�HO�$UWtFXOR������

8Q� MXH]�R� WULEXQDO� FRPSHWHQWH� HQ� UD]yQ�GH� OD�PDWHULD�QR�SXHGH�GHFODUDUVH�
LQFRPSHWHQWH� SRUTXH� HO� FDVR� FRUUHVSRQGH� D� XQ� MXH]� FRQ� FRPSHWHQFLD� SDUD� MX]JDU� KHFKRV�
SXQLEOHV�PiV�OHYHV��FXDQGR�GLFKD�LQFRPSHWHQFLD�HV�LQYRFDGD�R�DGYHUWLGD�GXUDQWH�HO�MXLFLR��

(O�MXH]�R�WULEXQDO�FRPSHWHQWH�SDUD�FRQRFHU�GH�XQD�LQIUDFFLyQ�OR�HV�WDPELpQ�
SDUD� UHVROYHU� WRGDV� ODV� FXHVWLRQHV� LQFLGHQWDOHV� TXH� VH� VXVFLWHQ� HQ� HO� FXUVR� GHO�
SURFHGLPLHQWR�� DXQTXH�QR�FRUUHVSRQGDQ�D� OD� MXULVGLFFLyQ�SHQDO��/D� UHVROXFLyQ� VREUH� WDOHV�
LQFLGHQWHV�SURGXFH�HIHFWRV�OLPLWDGRV�DO�iPELWR�SHQDO��

$57,&8/2������&RPSHWHQFLD�7HUULWRULDO��/D� FRPSHWHQFLD� WHUULWRULDO� GH�
ORV�MXHFHV�R�WULEXQDOHV�VH�GHWHUPLQD�SRU�HO�OXJDU�GRQGH�VH�KD\D�FRQVXPDGR�OD�LQIUDFFLyQ��

(Q� FDVR� GH� WHQWDWLYD�� HV� FRPSHWHQWH� HO� MXH]� GHO� OXJDU� GRQGH� VH� KD\D�
HMHFXWDGR�HO�~OWLPR�DFWR�GLULJLGR�D�OD�FRPLVLyQ�GH�OD�LQIUDFFLyQ��

(Q� ORV� FDVRV� GH� LQIUDFFLRQHV� FRQWLQXDV� R� SHUPDQHQWHV�� HO� FRQRFLPLHQWR�
FRUUHVSRQGH� DO� MXH]� R� WULEXQDO� GHO� OXJDU� HQ� HO� FXDO� KD\D� FHVDGR� OD� FRQWLQXLGDG� R�
SHUPDQHQFLD�R�VH�KD\D�FRPHWLGR�HO�~OWLPR�DFWR�FRQRFLGR�GH�OD�LQIUDFFLyQ��

(Q� ORV� FDVRV� GH� LQIUDFFLRQHV� FRPHWLGDV� SDUFLDOPHQWH� GHQWUR� GHO� WHUULWRULR�
QDFLRQDO�� HV� FRPSHWHQWH� HO� MXH]� R� WULEXQDO� GHO� OXJDU� GRQGH� VH� KD\D� UHDOL]DGR� WRWDO� R�
SDUFLDOPHQWH�OD�DFFLyQ�X�RPLVLyQ�R�VH�KD\D�YHULILFDGR�HO�UHVXOWDGR��

$57,&8/2� ����� &RPSHWHQFLDV� 6XEVLGLDULDV�� &XDQGR� QR� VH� FRQRFH� HO�
OXJDU�GH�OD�FRQVXPDFLyQ�GH�OD�LQIUDFFLyQ��R�HO�GH�OD�UHDOL]DFLyQ�GHO�~OWLPR�DFWR�GLULJLGR�D�VX�
FRPLVLyQ�� R� DTXpO� GRQGH�KD\D� FHVDGR� OD� FRQWLQXLGDG�R�SHUPDQHQFLD�� HO� FRQRFLPLHQWR�GHO�
FDVR�FRUUHVSRQGH��VHJ~Q�VX�RUGHQ��DO�MXH]�R�WULEXQDO��

�� 'HO� OXJDU� GRQGH� VH� HQFXHQWUHQ� HOHPHQWRV� TXH� VLUYDQ� SDUD� OD�
LQYHVWLJDFLyQ� GHO� KHFKR� \� OD� LGHQWLILFDFLyQ� GH� ORV� DXWRUHV� R�
FyPSOLFHV��

�� 'H�OD�UHVLGHQFLD�GHO�SULPHU�LQYHVWLJDGR��

$57,&8/2� ����� &RPSHWHQFLD� 8QLYHUVDO�� (Q� ORV� FDVRV� HQ� TXH� ORV�
WULEXQDOHV�QDFLRQDOHV�FRQRFHQ�GH�KHFKRV�SXQLEOHV�FRPHWLGRV�IXHUD�GHO�WHUULWRULR�QDFLRQDO��HV�
FRPSHWHQWH��HO�7ULEXQDO�GH�3ULPHUD�,QVWDQFLD�GHO�'LVWULWR�1DFLRQDO��

$57,&8/2������&RPSHWHQFLD�'XUDQWH�OD�,QYHVWLJDFLyQ��(Q�ORV�GLVWULWRV�
MXGLFLDOHV�FRQ�GRV�R�PiV� MXHFHV�GH� OD� LQVWUXFFLyQ�WRGRV�VRQ�FRPSHWHQWHV�SDUD�UHVROYHU� ORV�
DVXQWRV� \� VROLFLWXGHV� SODQWHDGRV� SRU� ODV� SDUWHV�� VLQ� SHUMXLFLR� GH� ODV� QRUPDV� SUiFWLFDV� GH�
GLVWULEXFLyQ� HVWDEOHFLGDV� SRU� OD� /H\� 1R�� �������� SDUD� ORV� GLVWULWRV� MXGLFLDOHV� GH� 6DQWR�
'RPLQJR� \� 6DQWLDJR�� \� ODV� QRUPDV� SUiFWLFDV� GH� GLVWULEXFLyQ� TXH� HVWDEOH]FD� OD� FRUWH� GH�
DSHODFLyQ� FRUUHVSRQGLHQWH�� HQ� ORV� GHPiV� GLVWULWRV� MXGLFLDOHV� \� D~Q� HQ� ORV� PHQFLRQDGRV�
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GLVWULWRV��&XDQGR�HO�PLQLVWHULR�S~EOLFR�GHFLGH�LQYHVWLJDU�GH�IRUPD�FRQMXQWD�KHFKRV�SXQLEOHV�
FRPHWLGRV� HQ� GLVWLQWRV� GLVWULWRV� R� GHSDUWDPHQWRV� MXGLFLDOHV�� \� HV� FRPSHWHQWH� HO� MXH]� R�
WULEXQDO� GHO� OXJDU� FRUUHVSRQGLHQWH� DO� KHFKR� PiV� JUDYH�� 6L� ORV� KHFKRV� IXHUHQ� GH� LJXDO�
JUDYHGDG��HV�FRPSHWHQWH�HO�MXH]�GRQGH�VH�GHVDUUROOD�OD�LQYHVWLJDFLyQ�SULQFLSDO��VDOYR�FXDQGR�
HO� LPSXWDGR� VH� RSRQJD� IRUPDOPHQWH� SRUTXH� VH� GLILFXOWD� HO� HMHUFLFLR� GH� OD� GHIHQVD� R� VH�
SURGXFH�UHWDUGR�SURFHVDO��

$57,&8/2� ����� )XVLyQ� \� 6HSDUDFLyQ� GH� -XLFLRV�� &XDQGR� GRV� R� PiV�
MXLFLRV� SXHGDQ� VHU� FRQRFLGRV� VLPXOWiQHDPHQWH� SRU� HO� PLVPR� R� SRU� GLVWLQWRV� MXHFHV� R�
WULEXQDOHV��HO�PLQLVWHULR�S~EOLFR�R�OD�YtFWLPD�HQ�OD�DFXVDFLyQ��R�OD�GHIHQVD�SXHGHQ�VROLFLWDU�
OD�IXVLyQ�R�VHSDUDFLyQ�GH�ORV�MXLFLRV��(O�MXH]�R�WULEXQDO�GHFLGHQ�OD�UHDOL]DFLyQ�IXVLRQDGD�R�
VHSDUDGD�VHJ~Q�FRQYHQJD�D�OD�QDWXUDOH]D�GH�ORV�FDVRV��

/D�IXVLyQ�R�VHSDUDFLyQ�QR�SURFHGH�FXDQGR�SXHGD�SURGXFLU�XQ�JUDYH�UHWDUGR�
HQ�DOJXQR�GH�ORV�SURFHGLPLHQWRV��

$57,&8/2������([FHSFLRQHV��/RV�SURFHGLPLHQWRV�SRU�KHFKRV�SXQLEOHV�GH�
DFFLyQ� SULYDGD� VLJXHQ� ODV� UHJODV� GH� OD� FRQH[LGDG�� SHUR� QR� SXHGHQ� VHU� DFXPXODGRV� FRQ�
SURFHGLPLHQWRV�SRU�KHFKRV�SXQLEOHV�GH�DFFLyQ�S~EOLFD��

$57,&8/2� ����� ,QFRPSHWHQFLD�� (O� MXH]� R� WULEXQDO� TXH� UHFRQRFH� VX�
LQFRPSHWHQFLD�HQ�FXDOTXLHU�HVWDGR�GHO�SURFHVR�GHEH�UHPLWLU�ODV�DFWXDFLRQHV�DO�TXH�FRQVLGHUH�
FRPSHWHQWH�\�SRQHU�D�VX�GLVSRVLFLyQ�D�ORV�LPSXWDGRV��

$57,&8/2������&RQIOLFWR�GH�&RPSHWHQFLD��6L�GRV�MXHFHV�R�WULEXQDOHV�VH�
GHFODUDQ� FRQWUDGLFWRULDPHQWH� FRPSHWHQWHV� R� LQFRPSHWHQWHV� SDUD� FRQRFHU� GH� XQ� KHFKR�
SXQLEOH��HO�FRQIOLFWR�HV�UHVXHOWR�SRU��

�� /D�FRUWH�GH�DSHODFLyQ�FRUUHVSRQGLHQWH��FXDQGR�VH�SODQWHH�HQWUH�MXHFHV�
R�WULEXQDOHV�GH�XQ�PLVPR�GHSDUWDPHQWR�MXGLFLDO��

�� /D�6XSUHPD�&RUWH�GH�-XVWLFLD��HQ�ORV�GHPiV�FDVRV��

$57,&8/2������(IHFWRV�� /D� LQREVHUYDQFLD� GH� ODV� UHJODV� GH� FRPSHWHQFLD�
VyOR� SURGXFH� OD� LQHILFDFLD� GH� ORV� DFWRV� FXPSOLGRV� GHVSXpV� GH� UHVXHOWR� HO� FRQIOLFWR� GH�
FRPSHWHQFLD��

(O� SODQWHDPLHQWR� GH� XQD� FXHVWLyQ� GH� FRPSHWHQFLD� QR� VXVSHQGH� HO�
SURFHGLPLHQWR�SUHSDUDWRULR�QL�OD�DXGLHQFLD�SUHOLPLQDU��SHUR�Vt�ODV�UHVROXFLRQHV�FRQFOXVLYDV��

&$3,78/2�,,�
75,%81$/(6�&203(7(17(6�

$57,&8/2� ����� 2UJDQRV�� 6RQ� yUJDQRV� MXULVGLFFLRQDOHV� HQ� ORV� FDVRV� \�
IRUPD�TXH�GHWHUPLQDQ�OD�&RQVWLWXFLyQ�\�ODV�OH\HV��

�� /D�6XSUHPD�&RUWH�GH�-XVWLFLD��
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�� /DV�&RUWHV�GH�$SHODFLyQ��
�� /RV�-XHFHV�GH�3ULPHUD�,QVWDQFLD��
�� /RV�-XHFHV�GH�OD�,QVWUXFFLyQ��
�� /RV�-XHFHV�GH�(MHFXFLyQ�3HQDO��
�� /RV�-XHFHV�GH�3D]��

$57,&8/2� ����� 6XSUHPD�&RUWH� GH� -XVWLFLD�� $GHPiV� GH� ORV� FDVRV� TXH�
H[SUHVDPHQWH�OH�DWULEX\HQ�OD�&RQVWLWXFLyQ�GH�OD�5HS~EOLFD�\�ODV�OH\HV�HV�FRPSHWHQFLD�GH�OD�
6XSUHPD�&RUWH�GH�-XVWLFLD�FRQRFHU��

�� 'HO�UHFXUVR�GH�FDVDFLyQ��
�� 'HO�UHFXUVR�GH�UHYLVLyQ��
�� 'HO� SURFHGLPLHQWR� UHODWLYR� D� ORV� FRQIOLFWRV� GH� FRPSHWHQFLD� HQWUH�

FRUWHV� GH� DSHODFLyQ� R� HQWUH� MXHFHV� R� WULEXQDOHV� GH� GLVWLQWRV�
GHSDUWDPHQWRV�MXGLFLDOHV��

�� 'H�OD�UHFXVDFLyQ�GH�ORV�MXHFHV�GH�FRUWH�GH�DSHODFLyQ���
�� 'H�ODV�TXHMDV�SRU�GHPRUD�SURFHVDO�R�GHQHJDFLyQ�GH�MXVWLFLD�FRQWUD�ODV�

FRUWHV�GH�DSHODFLyQ��
�� 'HO�SURFHGLPLHQWR�GH�VROLFLWXG�GH�H[WUDGLFLyQ��

$57,&8/2� ����� &RUWHV� GH� $SHODFLyQ�� /DV� FRUWHV� GH� DSHODFLyQ� VRQ�
FRPSHWHQWHV�SDUD�FRQRFHU��

�� 'H�ORV�UHFXUVRV�GH�DSHODFLyQ��
�� 'H�ORV�FRQIOLFWRV�GH�FRPSHWHQFLD�GHQWUR�GH�VX�MXULVGLFFLyQ��VDOYR�ORV�

TXH�FRUUHVSRQGDQ�D�OD�6XSUHPD�&RUWH�GH�-XVWLFLD��
�� 'H�ODV�UHFXVDFLRQHV�GH�ORV�MXHFHV��
�� 'H�ODV�TXHMDV�SRU�GHPRUD�SURFHVDO�R�GHQHJDFLyQ�GH�MXVWLFLD���
�� 'H� ODV� FDXVDV� SHQDOHV� VHJXLGDV� D� ORV� MXHFHV� GH� SULPHUD� LQVWDQFLD��

MXHFHV� GH� OD� LQVWUXFFLyQ�� MXHFHV� GH� HMHFXFLyQ� SHQDO�� MXHFHV� GH�
MXULVGLFFLyQ� RULJLQDO� GHO� WULEXQDO� GH� WLHUUDV�� SURFXUDGRUHV� ILVFDOHV� \�
JREHUQDGRUHV�SURYLQFLDOHV��

$57,&8/2� ����� -XHFHV� GH� 3ULPHUD� ,QVWDQFLD�� /RV� MXHFHV� GH� SULPHUD�
LQVWDQFLD�FRQRFHQ�GH�PRGR�XQLSHUVRQDO�GHO�MXLFLR�SRU�KHFKRV�SXQLEOHV�TXH�FRQOOHYHQ�SHQDV�
SHFXQLDULDV�R�SHQD�SULYDWLYD�GH� OLEHUWDG�FX\R�Pi[LPR�SUHYLVWR� VHD�GH�GRV� DxRV��R� DPEDV�
SHQDV� D� OD� YH]�� 6RQ� LJXDOPHQWH� FRPSHWHQWHV� SDUD� FRQRFHU� GH� PRGR� XQLSHUVRQDO� GH� ODV�
DFFLRQHV� GH� KiEHDV� FRUSXV� TXH� OH� VHDQ� SODQWHDGDV� \� GH� ORV� KHFKRV� SXQLEOHV� GH� DFFLyQ�
SULYDGD��

3DUD�FRQRFHU�GH� ORV�FDVRV�FX\D�SHQD�SULYDWLYD�GH� OLEHUWDG�Pi[LPD�SUHYLVWD�
VHD�PD\RU�GH�GRV�DxRV�HO�WULEXQDO�VH�LQWHJUD�FRQ�WUHV�MXHFHV�GH�SULPHUD�LQVWDQFLD��

$57,&8/2������-XHFHV�GH�OD�,QVWUXFFLyQ��&RUUHVSRQGH�D�ORV�MXHFHV�GH�OD�
LQVWUXFFLyQ� UHVROYHU� WRGDV� ODV� FXHVWLRQHV� HQ� ODV� TXH� OD� OH\� UHTXLHUD� OD� LQWHUYHQFLyQ� GH� XQ�
MXH]� GXUDQWH� HO� SURFHGLPLHQWR� SUHSDUDWRULR�� GLULJLU� OD� DXGLHQFLD� SUHOLPLQDU�� GLFWDU� ODV�
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UHVROXFLRQHV� SHUWLQHQWHV� \� GLFWDU� VHQWHQFLD� FRQIRUPH� D� ODV� UHJODV� GHO� SURFHGLPLHQWR�
DEUHYLDGR��

$57,&8/2� ����� -XHFHV� GH� (MHFXFLyQ� 3HQDO�� /RV� MXHFHV� GH� HMHFXFLyQ�
SHQDO� WLHQHQ� D� VX� FDUJR� HO� FRQWURO� GH� OD� HMHFXFLyQ� GH� ODV� VHQWHQFLDV�� GH� OD� VXVSHQVLyQ�
FRQGLFLRQDO�GHO�SURFHGLPLHQWR��GH�OD�VXVWDQFLDFLyQ�\�UHVROXFLyQ�GH�WRGDV�ODV�FXHVWLRQHV�TXH�
VH�SODQWHHQ�VREUH�OD�HMHFXFLyQ�GH�OD�FRQGHQD��

$57,&8/2������-XHFHV�GH�3D]��/RV� MXHFHV�GH�SD]�VRQ�FRPSHWHQWHV�SDUD�
FRQRFHU�\�IDOODU��

�� 'HO�MXLFLR�SRU�FRQWUDYHQFLRQHV��
�� 'HO�MXLFLR�SRU�LQIUDFFLRQHV�UHODWLYDV�DO�WUiQVLWR�GH�YHKtFXORV�GH�PRWRU��
�� 'HO�MXLFLR�SRU�LQIUDFFLRQHV�UHODWLYDV�D�DVXQWRV�PXQLFLSDOHV��
�� 'HO�FRQWURO�GH�OD�LQYHVWLJDFLyQ�HQ�ORV�FDVRV�TXH�QR�DGPLWDQ�GHPRUD�\�

QR� VHD� SRVLEOH� ORJUDU� OD� LQWHUYHQFLyQ� LQPHGLDWD� GHO� MXH]� GH� OD�
LQVWUXFFLyQ�FRPSHWHQWH��

�� 'H� ODV� VROLFLWXGHV� GH� PHGLGDV� GH� FRHUFLyQ�� HQ� ORV� FDVRV� TXH� QR�
DGPLWDQ�GHPRUD�\�QR�VHD�SRVLEOH�ORJUDU�OD�LQWHUYHQFLyQ�LQPHGLDWD�GHO�
MXH]� GH� OD� LQVWUXFFLyQ�� R� TXH� UHVXOWH� FRQYHQLHQWH� SDUD� IDFLOLWDU� OD�
SDUWLFLSDFLyQ�GH�WRGRV�ORV�LQWHUYLQLHQWHV��

'H� ORV�GHPiV�KHFKRV�SXQLEOHV�FX\R�FRQRFLPLHQWR�\� IDOOR� OH� VRQ�DWULEXLGRV�
SRU�ODV�OH\HV�HVSHFLDOHV��

$57,&8/2������-XULVGLFFLyQ�GH�$WHQFLyQ�3HUPDQHQWH��&RUUHVSRQGH�D�OD�
6XSUHPD�&RUWH� GH� -XVWLFLD� GLFWDU� ODV� QRUPDV� SUiFWLFDV� TXH� RUJDQLFHQ� \� DVHJXUHQ� HQ� FDGD�
GLVWULWR� MXGLFLDO� HO� IXQFLRQDPLHQWR� SHUPDQHQWH� GH� RILFLQDV� MXGLFLDOHV� KDELOLWDGDV� SDUD�
FRQRFHU� D� FXDOTXLHU� KRUD� GHO� GtD� R� GH� OD� QRFKH� GH� DTXHOORV� FDVRV�� SURFHGLPLHQWRV� \�
GLOLJHQFLDV�TXH�QR�DGPLWDQ�GHPRUD���

$57,&8/2������'HVSDFKR�-XGLFLDO��/RV�MXHFHV�R�WULEXQDOHV�VRQ�DVLVWLGRV�
SRU�XQ�GHVSDFKR�MXGLFLDO�LQWHJUDGR�SRU�XQ�VHFUHWDULR�\�HO�SHUVRQDO�DX[LOLDU�TXH�VHD�PHQHVWHU�
SDUD�GHVSDFKDU�HILFLHQWHPHQWH�ORV�DVXQWRV�DGPLQLVWUDWLYRV�\�GH�RUJDQL]DFLyQ�GH�OD�RILFLQD��

&RUUHVSRQGH�DO�VHFUHWDULR�FRPR�IXQFLyQ�SURSLD��RUJDQL]DU�OD�SUHSDUDFLyQ�GH�
ODV� DXGLHQFLDV�� GLFWDU� ODV� UHVROXFLRQHV� GH� PHUR� WUiPLWH�� RUGHQDU� ODV� QRWLILFDFLRQHV��
FLWDFLRQHV�� GLVSRQHU� OD� FXVWRGLD� GH� REMHWRV� VHFXHVWUDGRV�� OOHYDU� DO� GtD� ORV� UHJLVWURV� \�
HVWDGtVWLFDV�� GLULJLU� DO� SHUVRQDO� DX[LOLDU�� LQIRUPDU� D� ODV� SDUWHV� GHO� HVWDGR� \�PDUFKD� GH� ORV�
SURFHGLPLHQWRV�\�FRODERUDU�HQ�WRGRV�ORV�WUDEDMRV�PDWHULDOHV�R�DGPLQLVWUDWLYRV�TXH�HO�MXH]�R�
HO�WULEXQDO�OHV�LQGLTXH��

/D� GHOHJDFLyQ� GH� IXQFLRQHV� MXULVGLFFLRQDOHV� HQ� HO� VHFUHWDULR� R� HQ� XQR�
FXDOTXLHUD� GH� ORV� DX[LOLDUHV� GHO� GHVSDFKR� MXGLFLDO� KDFH� QXOD� ODV� DFWXDFLRQHV� UHDOL]DGDV� \�
FRPSURPHWH�OD�UHVSRQVDELOLGDG�GLVFLSOLQDULD�\�SHUVRQDO�GHO�MXH]�SRU�GLFKD�FRQGXFWD��
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$57,&8/2������0RWLYRV��/RV�MXHFHV�SXHGHQ�LQKLELUVH�R�VHU�UHFXVDGRV�SRU�
ODV�SDUWHV�HQ�UD]yQ�GH��

�� 6HU� FyQ\XJH�� FRQYLYLHQWH� R� SDULHQWH� GHQWUR� GHO� FXDUWR� JUDGR� GH�
FRQVDQJXLQLGDG�R�SRU�DGRSFLyQ��R�VHJXQGR�GH�DILQLGDG��GH�DOJXQD�GH�
ODV�SDUWHV�R�GH�VX�UHSUHVHQWDQWH�OHJDO�R�FRQYHQFLRQDO��

�� 6HU� DFUHHGRU�� GHXGRU� R� JDUDQWH�� pO�� VX� FyQ\XJH� R� FRQYLYLHQWH� GH�
DOJXQD�GH�ODV�SDUWHV��VDOYR�FXDQGR�OR�VHD�GH�ODV�HQWLGDGHV�GHO�VHFWRU�
S~EOLFR�� GH� ODV� LQVWLWXFLRQHV� EDQFDULDV�� ILQDQFLHUDV� R� DVHJXUDGRUDV��
(Q�WRGR�FDVR�OD�LQKLELFLyQ�R�UHFXVDFLyQ�VyOR�VRQ�SURFHGHQWHV�FXDQGR�
HO� FUpGLWR� R� JDUDQWtD� FRQVWH� HQ� XQ� GRFXPHQWR� S~EOLFR� R� SULYDGR�
UHFRQRFLGR�R�FRQ�IHFKD�FLHUWD�DQWHULRU�DO�LQLFLR�GHO�SURFHGLPLHQWR�GH�
TXH�VH�WUDWH��

�� 7HQHU� SHUVRQDOPHQWH�� VX� FyQ\XJH� R� FRQYLYLHQWH�� R� VXV� SDULHQWHV�
GHQWUR� GH� ORV� JUDGRV� H[SUHVDGRV� HQ� HO� RUGLQDO� ���� SURFHGLPLHQWR�
SHQGLHQWH�FRQ�DOJXQD�GH�ODV�SDUWHV�R�KDEHUOR�WHQLGR�GHQWUR�GH�ORV�GRV�
DxRV� SUHFHGHQWHV� VL� HO� SURFHGLPLHQWR� KD� VLGR� FLYLO� \� GHQWUR� GH� ORV�
FLQFR�DxRV�VL�KD�VLGR�SHQDO��1R�FRQVWLWX\HQ�PRWLYR�GH�LQKLELFLyQ�QL�
UHFXVDFLyQ� OD� GHPDQGD� R� TXHUHOOD� TXH� QR� VHDQ� DQWHULRUHV� DO�
SURFHGLPLHQWR�SHQDO�TXH�VH�FRQRFH��

�� 7HQHU� R� FRQVHUYDU� LQWHUpV� SHUVRQDO� HQ� OD� FDXVD� SRU� WUDWDUVH� GH� VXV�
QHJRFLRV�R�GH�ODV�SHUVRQDV�PHQFLRQDGDV�HQ�HO�RUGLQDO�����

�� 6HU�FRQWUDWDQWH��GRQDWDULR��HPSOHDGRU��R�VRFLR�GH�DOJXQD�GH�ODV�SDUWHV��
�� +DEHU� LQWHUYHQLGR� FRQ� DQWHULRULGDG�� D� FXDOTXLHU� WtWXOR�� R� HQ� RWUD�

IXQFLyQ�R�FDOLGDG�R�HQ�RWUD�LQVWDQFLD�HQ�UHODFLyQ�D�OD�PLVPD�FDXVD��
�� +DEHU�HPLWLGR�RSLQLyQ�R�FRQVHMR�VREUH�HO�SURFHGLPLHQWR�SDUWLFXODU�GH�

TXH�VH�WUDWD�\�TXH�FRQVWH�SRU�HVFULWR�R�SRU�FXDOTXLHU�PHGLR�OtFLWR�GH�
UHJLVWUR��

�� 7HQHU�DPLVWDG�TXH�VH�PDQLILHVWH�SRU�JUDQ�IDPLOLDULGDG�R�IUHFXHQFLD�GH�
WUDWR�FRQ�XQD�FXDOTXLHUD�GH�ODV�SDUWHV�H�LQWHUYLQLHQWHV��

�� 7HQHU� HQHPLVWDG�� RGLR� R� UHVHQWLPLHQWR� TXH� UHVXOWH� GH� KHFKRV�
FRQRFLGRV�FRQ�XQD�FXDOTXLHUD�GH�ODV�SDUWHV�H�LQWHUYLQLHQWHV��

��� &XDOTXLHU� RWUD� FDXVD�� IXQGDGD� HQ� PRWLYRV� JUDYHV�� TXH� DIHFWHQ� VX�
LPSDUFLDOLGDG�R�LQGHSHQGHQFLD��

$57,&8/2� ����� 7UiPLWH� GH� OD� ,QKLELFLyQ�� (O� MXH]� TXH� VH� LQKLED� GHEH�
UHPLWLU�ODV�DFWXDFLRQHV�SRU�UHVROXFLyQ�IXQGDGD�D�TXLHQ�GHED�UHHPSOD]DUOR��8QD�YH]�UHFLELGD��
pVWH�WRPD�FRQRFLPLHQWR�GH�OD�FDXVD�GH�PDQHUD�LQPHGLDWD�\�GLVSRQH�HO�WUiPLWH�D�VHJXLU��6L�
HVWLPD� TXH� OD� LQKLELFLyQ� QR� WLHQH� IXQGDPHQWR�� UHPLWH� ORV� DQWHFHGHQWHV� D� OD� FRUWH� GH�
DSHODFLyQ�FRUUHVSRQGLHQWH��(O�LQFLGHQWH�HV�UHVXHOWR�VLQ�PiV�WUiPLWHV��

6L�VH�WUDWD�GH�XQ�WULEXQDO�FROHJLDGR��HO�MXH]�TXH�VH�LQKLED�HV�UHHPSOD]DGR�SRU�
RWUR�FRQIRUPH�OR�GLVSRQH�OD�/H\�GH�2UJDQL]DFLyQ�-XGLFLDO��
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$57,&8/2������)RUPD�GH�OD�5HFXVDFLyQ��/D�UHFXVDFLyQ�GH�XQ�MXH]�GHEH�
LQGLFDU�ORV�PRWLYRV�HQ�TXH�VH�IXQGD�\�ORV�HOHPHQWRV�GH�SUXHED�SHUWLQHQWHV��

'XUDQWH�ODV�DXGLHQFLDV��OD�UHFXVDFLyQ�VH�SUHVHQWD�RUDOPHQWH��EDMR�ODV�PLVPDV�
FRQGLFLRQHV� GH� DGPLVLELOLGDG� GH� ODV� SUHVHQWDFLRQHV� HVFULWDV� \� VH� GHMD� FRQVWDQFLD� GH� VXV�
PRWLYRV�HQ�HO�DFWD��

$57,&8/2������3OD]R�GH�OD�5HFXVDFLyQ��/D�UHFXVDFLyQ�GHEH�SUHVHQWDUVH�
GHQWUR�GH�ORV�WUHV�GtDV�GH�FRQRFHUVH�ORV�PRWLYRV�\�GH�REWHQHUVH�ORV�HOHPHQWRV�GH�SUXHED�TXH�
OH�VLUYHQ�GH�IXQGDPHQWR��&XDQGR�OD�UHFXVDFLyQ�VH�SODQWHD�UHVSHFWR�GH�ORV�MXHFHV�TXH�GHEDQ�
FRQRFHU�GHO�MXLFLR�ULJH�HO�$UWtFXOR������

$57,&8/2� ����� 7UiPLWH� GH� OD� 5HFXVDFLyQ�� 6L� HO� MXH]� REMHWR� GH� OD�
UHFXVDFLyQ� OD� DGPLWH�� SURFHGH� FRQIRUPH� HO� PLVPR� WUiPLWH� GH� OD� LQKLELFLyQ�� (Q� FDVR�
FRQWUDULR�� GHEH� UHPLWLU� HO� HVFULWR� GH� UHFXVDFLyQ� \� VX� LQIRUPH� D� OD� FRUWH� GH� DSHODFLyQ�
FRUUHVSRQGLHQWH� R�� VL� HO� MXH]� LQWHJUD� XQ� WULEXQDO� FROHJLDGR�� VROLFLWD� HO� H[DPHQ� GH� OD�
UHFXVDFLyQ� D� ORV� UHVWDQWHV�PLHPEURV� GHO� WULEXQDO�� 6L� VH� HVWLPD� QHFHVDULR�� HO� WULEXQDO� R� OD�
FRUWH��ILMD�DXGLHQFLD�SDUD�UHFLELU�ODV�SUXHEDV�H�LQIRUPDU�D�ODV�SDUWHV��(O�WULEXQDO�FRPSHWHQWH�
UHVXHOYH�HO�LQFLGHQWH�GHQWUR�GH�ORV�WUHV�GtDV��VLQ�TXH�VX�GHFLVLyQ�HVWp�VXMHWD�D�UHFXUVR�DOJXQR��

7,78/2�,,�
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$57,&8/2������/D�9tFWLPD��6H�FRQVLGHUD�YtFWLPD��

�� $O�RIHQGLGR�GLUHFWDPHQWH�SRU�HO�KHFKR�SXQLEOH��
�� $O�FyQ\XJH��FRQYLYLHQWH�QRWRULR��KLMR�R�SDGUH�ELROyJLFR�R�DGRSWLYR��

SDULHQWHV� GHQWUR� GH� WHUFHU� JUDGR� GH� FRQVDQJXLQLGDG� R� VHJXQGR� GH�
DILQLGDG��D� ORV�KHUHGHURV��HQ�ORV�KHFKRV�SXQLEOHV�FX\R�UHVXOWDGR�VHD�
OD�PXHUWH�GHO�GLUHFWDPHQWH�RIHQGLGR��

�� $�ORV�VRFLRV��DVRFLDGRV�R�PLHPEURV��UHVSHFWR�GH�ORV�KHFKRV�SXQLEOHV�
TXH�DIHFWDQ�D�XQD�SHUVRQD�MXUtGLFD��FRPHWLGRV�SRU�TXLHQHV�OD�GLULJHQ��
DGPLQLVWUDQ�R�FRQWURODQ��

$57,&8/2� ����� 'HUHFKRV� GH� OD� 9tFWLPD�� 6LQ� SHUMXLFLR� GH� ORV� TXH�
DGTXLHUH�DO�FRQVWLWXLUVH�FRPR�TXHUHOODQWH��OD�YtFWLPD�WLHQH�ORV�GHUHFKRV�VLJXLHQWHV��

�� 5HFLELU�XQ�WUDWR�GLJQR�\�UHVSHWXRVR��
�� 6HU�UHVSHWDGD�HQ�VX�LQWLPLGDG��
�� 5HFLELU�OD�SURWHFFLyQ�SDUD�VX�VHJXULGDG�\�OD�GH�VXV�IDPLOLDUHV��
�� ,QWHUYHQLU� HQ� HO� SURFHGLPLHQWR�� FRQIRUPH� D� OR� HVWDEOHFLGR� HQ� HVWH�

FyGLJR��
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�� 5HFXUULU�WRGRV�ORV�DFWRV�TXH�GHQ�SRU�WHUPLQDGR�HO�SURFHVR��
�� 6HU�LQIRUPDGD�GH�ORV�UHVXOWDGRV�GHO�SURFHGLPLHQWR��
�� 6HU� HVFXFKDGD� DQWHV� GH� FDGD� GHFLVLyQ� TXH� LPSOLTXH� OD� H[WLQFLyQ� R�

VXVSHQVLyQ�GH�OD�DFFLyQ�SHQDO��VLHPSUH�TXH�HOOD�OR�VROLFLWH��

&$3,78/2�,,�
48(5(//$17(

$57,&8/2� ����� &DOLGDG�� /D� YtFWLPD� R� VX� UHSUHVHQWDQWH� OHJDO� SXHGH�
FRQVWLWXLUVH� FRPR� TXHUHOODQWH�� SURPRYHU� OD� DFFLyQ� SHQDO� \� DFXVDU� HQ� ORV� WpUPLQRV� \� ODV�
FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HVWH�FyGLJR��

(Q� ORV� KHFKRV� SXQLEOHV� TXH� DIHFWDQ� LQWHUHVHV� FROHFWLYRV� R� GLIXVRV� SXHGHQ�
FRQVWLWXLUVH� FRPR�TXHUHOODQWH� ODV� DVRFLDFLRQHV�� IXQGDFLRQHV� \� RWURV� HQWHV�� VLHPSUH� TXH� HO�
REMHWR�GH�OD�DJUXSDFLyQ�VH�YLQFXOH�GLUHFWDPHQWH�FRQ�HVRV�LQWHUHVHV�\�VH�KD\DQ�LQFRUSRUDGR�
FRQ�DQWHULRULGDG�DO�KHFKR��

(Q�ORV�KHFKRV�SXQLEOHV�FRPHWLGRV�SRU�IXQFLRQDULRV�S~EOLFRV��HQ�HO�HMHUFLFLR�
GH� VXV� IXQFLRQHV� R� FRQ� RFDVLyQ� GH� HOODV�� \� HQ� ODV� YLRODFLRQHV� GH� GHUHFKRV� KXPDQRV��
FXDOTXLHU�SHUVRQD�SXHGH�FRQVWLWXLUVH�FRPR�TXHUHOODQWH��

/DV�HQWLGDGHV�GHO�VHFWRU�S~EOLFR�QR�SXHGHQ�VHU�TXHUHOODQWHV��&RUUHVSRQGH�DO�
PLQLVWHULR�S~EOLFR�OD�UHSUHVHQWDFLyQ�GH�ORV�LQWHUHVHV�GHO�(VWDGR�HQ�HVWRV�FDVRV��

/D� LQWHUYHQFLyQ� GH� OD� YtFWLPD� FRPR� TXHUHOODQWH� QR� DOWHUD� ODV� IDFXOWDGHV�
DWULEXLGDV�DO�PLQLVWHULR�S~EOLFR�QL�OR�H[LPH�GH�VXV�UHVSRQVDELOLGDGHV��

$57,&8/2� ����� $FWXDFLyQ� \� 5HSUHVHQWDFLyQ�� (O� TXHUHOODQWH� HV�
UHSUHVHQWDGR�SRU�XQ�DERJDGR��(Q�ORV�FDVRV�HQ�TXH�OD�YtFWLPD�SXHGH�GHOHJDU�OD�DFFLyQ�FLYLO�D�
XQD�RUJDQL]DFLyQ�QR�JXEHUQDPHQWDO�WDPELpQ�SXHGH�GHOHJDU�OD�DFFLyQ�SHQDO��

&XDQGR�VHDQ�YDULRV�TXHUHOODQWHV��GHEHQ�DFWXDU�EDMR�OD�UHSUHVHQWDFLyQ�FRP~Q�
GH�QR�PiV�GH�GRV�DERJDGRV��ORV�TXH�SXHGHQ�VHU�GHVLJQDGRV�GH�RILFLR�SRU�HO�MXH]�R�WULEXQDO�
HQ�FDVR�GH�TXH�QR�VH�SURGX]FD�XQ�DFXHUGR���

$57,&8/2� ����� 5HVSRQVDELOLGDG�� (O� TXHUHOODQWH� HV� UHVSRQVDEOH�� GH�
FRQIRUPLGDG�FRQ�OD�OH\��FXDQGR�IDOVHH�ORV�KHFKRV�R�OD�SUXHED�HQ�TXH�IXQGDPHQWD�VX�TXHUHOOD�
R�FXDQGR�OLWLJXH�FRQ�WHPHULGDG��
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7,78/2�,,,
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0,1,67(5,2�38%/,&2�

$57,&8/2������)XQFLRQHV��(O�PLQLVWHULR�S~EOLFR�GLULJH�OD�LQYHVWLJDFLyQ�\�
SUDFWLFD�X�RUGHQD�SUDFWLFDU�ODV�GLOLJHQFLDV�SHUWLQHQWHV�\�~WLOHV�SDUD�GHWHUPLQDU�OD�RFXUUHQFLD�
GHO�KHFKR�SXQLEOH�\�VX�UHVSRQVDEOH��

$57,&8/2� ����� 8QLGDG� \� -HUDUTXtD��(O� PLQLVWHULR� S~EOLFR� HV� ~QLFR� H�
LQGLYLVLEOH��&DGD�XQR�GH�VXV�IXQFLRQDULRV��FXDQGR�DFW~D�HQ�XQ�SURFHGLPLHQWR��OR�UHSUHVHQWD�
tQWHJUDPHQWH��

(O� IXQFLRQDULR� HQFDUJDGR� GH� OD� LQYHVWLJDFLyQ� DFW~D� DQWH� WRGD� MXULVGLFFLyQ�
FRPSHWHQWH�\�FRQWLQ~D�KDFLpQGROR�GXUDQWH�HO�MXLFLR�VRVWHQLHQGR�OD�DFXVDFLyQ�\�ORV�UHFXUVRV�
FXDQGR�FRUUHVSRQGD��6L� HO� IXQFLRQDULR�GHO�PLQLVWHULR�S~EOLFR�QR� UH~QH� ORV� UHTXLVLWRV�SDUD�
DFWXDU� DQWH� OD� MXULVGLFFLyQ� HQ� OD� TXH� VH� VXVWDQFLD� XQ� UHFXUVR�� DFW~D� FRPR� DVLVWHQWH� GHO�
IXQFLRQDULR�KDELOLWDGR�DQWH�HVD�MXULVGLFFLyQ��

(O�PLQLVWHULR�S~EOLFR� D� FDUJR�GH� OD�GLUHFFLyQ� MXUtGLFD�GH�XQD� LQYHVWLJDFLyQ�
SULQFLSDO�SXHGH�H[WHQGHU�ORV�DFWRV�\�GLOLJHQFLDV�D�WRGR�HO�WHUULWRULR�QDFLRQDO�SRU�Vt�PLVPR�R�
SRU�LQVWUXFFLRQHV�LPSDUWLGDV�DO�yUJDQR�LQYHVWLJDWLYR�FRQ�OD�~QLFD�REOLJDFLyQ�GH�GDU�QRWLFLD�
DO�PLQLVWHULR� S~EOLFR� GHO� GLVWULWR� R� GHSDUWDPHQWR� MXGLFLDO� HQ� TXH� WHQJD� TXH� UHDOL]DU� WDOHV�
DFWXDFLRQHV��

$57,&8/2������,QKLELFLyQ�\�5HFXVDFLyQ��/RV�IXQFLRQDULRV�GHO�PLQLVWHULR�
S~EOLFR�SXHGHQ�LQKLELUVH�\�SXHGHQ�VHU�UHFXVDGRV�FXDQGR�H[LVWDQ�PRWLYRV�JUDYHV�TXH�DIHFWHQ�
OD�REMHWLYLGDG�HQ�VX�GHVHPSHxR��

/D�UHFXVDFLyQ�HV�SODQWHDGD�DQWH�HO�VXSHULRU�LQPHGLDWR�\�UHVXHOWD�VLQ�PD\RUHV�
WUiPLWHV��

&$3,78/2�,,�
/26�25*$126�'(�,19(67,*$&,21�<�$8;,/,$5(6�

$57,&8/2������ )XQFLyQ��/D� SROLFtD�� SRU� LQLFLDWLYD� SURSLD�� HQ� YLUWXG� GH�
XQD� GHQXQFLD� R� SRU� RUGHQ� GHO�PLQLVWHULR� S~EOLFR�� GHEH� LQYHVWLJDU� ORV� KHFKRV� SXQLEOHV� GH�
DFFLyQ� S~EOLFD�� LPSHGLU� TXH� VH� OOHYHQ� D� FDER�� FRPSOHWHQ� R� H[WLHQGDQ� HQ� VXV� HIHFWRV��
LQGLYLGXDOL]DU� D� ORV� DXWRUHV� \� FyPSOLFHV�� UHXQLU� ORV� HOHPHQWRV� GH� SUXHED� ~WLOHV� SDUD�
GHWHUPLQDU� OD� YHUGDG� VREUH� OD� RFXUUHQFLD� GH� ORV� KHFKRV� \� HMHUFHU� ODV� GHPiV� WDUHDV� TXH� OH�
DVLJQDQ�VX�OH\�RUJiQLFD�\�HVWH�FyGLJR��

$57,&8/2� ����� 2EOLJDFLRQHV�� /RV� IXQFLRQDULRV� \� DJHQWHV� GH� SROLFtD�
WLHQHQ�ODV�REOLJDFLRQHV�GH�SUDFWLFDU�ODV�GLOLJHQFLDV�RULHQWDGDV�D�OD�LQGLYLGXDOL]DFLyQ�ItVLFD�H�
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LGHQWLILFDFLyQ�GH�ORV�DXWRUHV�\�FyPSOLFHV�GHO�KHFKR�SXQLEOH�\�OOHYDU�D�FDER�ODV�DFWXDFLRQHV�
TXH�HO�PLQLVWHULR�S~EOLFR�OHV�RUGHQH��SUHYLD�DXWRUL]DFLyQ�MXGLFLDO�VL�HV�QHFHVDULD��

$57,&8/2� ����� 'LUHFFLyQ� GH� OD� ,QYHVWLJDFLyQ�� /D� GLUHFFLyQ� GH� OD�
LQYHVWLJDFLyQ�GH�ORV�KHFKRV�SXQLEOHV�SRU�HO�PLQLVWHULR�S~EOLFR�WLHQH�ORV�VLJXLHQWHV�DOFDQFHV��

�� (O�FXPSOLPLHQWR�REOLJDWRULR�SRU�SDUWH�GH� ORV� IXQFLRQDULRV�\�DJHQWHV�
SROLFLDOHV� GH� WRGDV� ODV� yUGHQHV� UHODWLYDV� D� OD� LQYHVWLJDFLyQ� GH� ORV�
KHFKRV�SXQLEOHV� HPLWLGDV�SRU� HO�PLQLVWHULR�S~EOLFR�R� ORV� MXHFHV��/D�
DXWRULGDG� DGPLQLVWUDWLYD� SROLFLDO� QR� GHEH� UHYRFDU� R� PRGLILFDU� OD�
RUGHQ�HPLWLGD�QL�UHWDUGDU�VX�FXPSOLPLHQWR��

�� $� UHTXHULPLHQWR� GHO�PLQLVWHULR� S~EOLFR� OD� DVLJQDFLyQ� REOLJDWRULD� GH�
IXQFLRQDULRV� \� DJHQWHV� SROLFLDOHV� SDUD� OD� LQYHVWLJDFLyQ� GHO� KHFKR�
SXQLEOH�� $VLJQDGRV� ORV� IXQFLRQDULRV� \� DJHQWHV�� OD� DXWRULGDG�
DGPLQLVWUDWLYD� SROLFLDO� QR� SXHGH� DSDUWDUORV� GH� OD� LQYHVWLJDFLyQ� QL�
HQFRPHQGDUOHV� RWUDV� IXQFLRQHV� TXH� OHV� LPSLGDQ� HO� HMHUFLFLR� GH� VX�
FRPLVLyQ�HVSHFLDO��VLQ�DXWRUL]DFLyQ�GHO�PLQLVWHULR�S~EOLFR��

�� /D� VHSDUDFLyQ� GH� OD� LQYHVWLJDFLyQ� GHO� IXQFLRQDULR� \� DJHQWH� SROLFLDO�
DVLJQDGR��FRQ�QRWLFLD�D� OD�DXWRULGDG�SROLFLDO��FXDQGR�QR�FXPSOD�XQD�
RUGHQ� MXGLFLDO� R�GHO�PLQLVWHULR�S~EOLFR�� DFW~H�QHJOLJHQWHPHQWH�R�QR�
VHD�HILFLHQWH�HQ�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV��

/D�VROLFLWXG�GH�VDQFLyQ�GH�ORV�IXQFLRQDULRV�\�DJHQWHV�SROLFLDOHV��

$57,&8/2������2WURV�)XQFLRQDULRV��/DV�UHJODV�GHO�SUHVHQWH�FDStWXOR�VH�
DSOLFDQ�D�ORV�IXQFLRQDULRV�\�DJHQWHV�GH�RWUDV�DJHQFLDV�HMHFXWLYDV�R�GH�JRELHUQR�TXH�FXPSOHQ�
WDUHDV�DX[LOLDUHV�GH�LQYHVWLJDFLyQ�FRQ�ILQHV�MXGLFLDOHV���

7,78/2�,9�
(/�,0387$'2�

&$3,78/2�,�
1250$6�*(1(5$/(6�

$57,&8/2������'HUHFKR�� 7RGR� LPSXWDGR� WLHQH�� GHVGH� TXH� VH� VROLFLWH� OD�
DSOLFDFLyQ�GH�XQD�PHGLGD�GH�FRHUFLyQ�R�OD�UHDOL]DFLyQ�GH�XQ�DQWLFLSR�GH�SUXHED��GHUHFKR�D��

�� 6HU� LQIRUPDGR� GHO� KHFKR� TXH� VH� OH� DWULEX\H�� FRQ� WRGDV� ODV�
FLUFXQVWDQFLDV� GH� WLHPSR�� OXJDU� \� PRGR�� HQ� OD� PHGLGD� FRQRFLGD��
LQFOX\HQGR� DTXHOODV� TXH� VHDQ� GH� LPSRUWDQFLD� SDUD� OD� FDOLILFDFLyQ�
MXUtGLFD�� XQ� UHVXPHQ� GH� ORV� FRQWHQLGRV� GH� SUXHED� H[LVWHQWHV� \� ODV�
GLVSRVLFLRQHV�OHJDOHV�TXH�VH�MX]JXHQ�DSOLFDEOHV��

�� 5HFLELU�GXUDQWH�HO�DUUHVWR�XQ�WUDWR�GLJQR�\��HQ�FRQVHFXHQFLD��D�TXH�QR�
VH� OH� DSOLTXHQ�PpWRGRV� TXH� HQWUDxHQ�YLROHQFLD� LQQHFHVDULD� R� HO� XVR�
H[FHVLYR�\�GHVSURSRUFLRQDGR�GH�OD�IXHU]D��
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�� &RQRFHU� OD� LGHQWLGDG�GH�TXLHQ� UHDOL]D�HO�DUUHVWR�� OD�DXWRULGDG�TXH� OR�
RUGHQD�\�EDMR�FX\D�JXDUGD�SHUPDQHFH��

�� &RPXQLFDUVH� GH�PRGR� LQPHGLDWR� FRQ� XQD� SHUVRQD� GH� VX� HOHFFLyQ� \�
FRQ� VX� DERJDGR� SDUD� QRWLILFDUOHV� VREUH� VX� DUUHVWR� \� D� TXH� OH�
SURSRUFLRQHQ�ORV�PHGLRV�UD]RQDEOHV�SDUD�HMHUFHU�HVWH�GHUHFKR��

�� 6HU�DVLVWLGR�GHVGH�HO�SULPHU�DFWR�GHO�SURFHGLPLHQWR�SRU�XQ�GHIHQVRU�
GH�VX�HOHFFLyQ��\�D�TXH�VL�QR�SXHGH�SDJDU�ORV�VHUYLFLRV�GH�XQ�GHIHQVRU�
SDUWLFXODU�HO�(VWDGR�OH�SURSRUFLRQH�XQR��

�� 1R�DXWRLQFULPLQDUVH��HQ�FRQVHFXHQFLD��SXHGH�JXDUGDU�VLOHQFLR�HQ�WRGR�
PRPHQWR�VLQ�TXH�HVWR�OH�SHUMXGLTXH�R�VHD�XWLOL]DGR�HQ�VX�FRQWUD��(Q�
QLQJ~Q� FDVR� SXHGH� VHU� VRPHWLGR� D�PDORV� WUDWRV� R� SUHVLyQ� SDUD� TXH�
UHQXQFLH� D� HVWH� GHUHFKR� QL� VHU� VRPHWLGR� D� WpFQLFDV� R� PpWRGRV� TXH�
FRQVWULxDQ�R�DOWHUHQ�VX�YROXQWDG��

�� 6HU� SUHVHQWDGR� DQWH� HO� MXH]� R� HO� PLQLVWHULR� S~EOLFR� VLQ� GHPRUD� \�
VLHPSUH�GHQWUR�GH�ORV�SOD]RV�TXH�HVWDEOHFH�HVWH�FyGLJR��

�� 1R� VHU� SUHVHQWDGR� DQWH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� R� DQWH� OD�
FRPXQLGDG�HQ�IRUPD�TXH�GDxH�VX�UHSXWDFLyQ�R�OR�H[SRQJD�D�SHOLJUR��

�� 5HXQLUVH�FRQ�VX�GHIHQVRU�HQ�HVWULFWD�FRQILGHQFLDOLGDG��

/D� SUHFHGHQWH� HQXPHUDFLyQ� GH� GHUHFKRV� QR� HV� OLPLWDWLYD�� (O� PLQLVWHULR�
S~EOLFR�\� ORV�GHPiV�IXQFLRQDULRV�\�DJHQWHV�HQFDUJDGRV�GH�KDFHU�FXPSOLU� OD� OH\��DVt�FRPR�
ORV� MXHFHV�� WLHQHQ� OD� REOLJDFLyQ� GH� KDFHU� VDEHU� DO� LPSXWDGR� GH� PDQHUD� LQPHGLDWD� \�
FRPSUHQVLEOH�VREUH�VXV�GHUHFKRV��SURFXUDU�VX�VDOYDJXDUGD�\�HIHFWLYLGDG��

(O� IXQFLRQDULR� R� DJHQWH� TXH� YXOQHUH�� SHUPLWD� R� LQVWLJXH� HO� DWHQWDGR� R�
YLRODFLyQ� GH� FXDOTXLHUD� GH� HVWRV� GHUHFKRV� HV� UHVSRQVDEOH� \� VDQFLRQDGR� GH� DFXHUGR� D� OR�
HVWDEOHFLGR�SRU�OD�OH\��

6RQ�QXORV�ORV�DFWRV�UHDOL]DGRV�HQ�YLRODFLyQ�GH�HVWRV�GHUHFKRV�\�ORV�TXH�VHDQ�
VX�FRQVHFXHQFLD���

$57,&8/2������,GHQWLILFDFLyQ��'HVGH�HO�SULPHU�DFWR�HQ�TXH�LQWHUYLHQH�HO�
LPSXWDGR� HV� LGHQWLILFDGR� SRU� VXV� GDWRV� SHUVRQDOHV�� 6L� VH� DEVWLHQH� GH� SURSRUFLRQDU� HVWRV�
GDWRV�R�OR�KDFH�IDOVDPHQWH��VH�OH�LGHQWLILFD�SRU�WHVWLJRV�X�RWURV�PHGLRV�~WLOHV��D~Q�FRQWUD�VX�
YROXQWDG�� SHUR� VLQ� YLROHQWDU� VXV� GHUHFKRV��/D�GXGD� VREUH� ORV� GDWRV�REWHQLGRV�QR� DOWHUD� HO�
FXUVR�GHO�SURFHGLPLHQWR�\�ORV�HUURUHV�SXHGHQ�VHU�FRUUHJLGRV�HQ�FXDOTXLHU�RSRUWXQLGDG��

$57,&8/2� ����� 'RPLFLOLR�� (Q� VX� SULPHUD� LQWHUYHQFLyQ�� HO� LPSXWDGR�
GHFODUD�VX�GRPLFLOLR�UHDO�\�ILMD�HO�GRPLFLOLR�SURFHVDO��SRVWHULRUPHQWH�SXHGH�PRGLILFDUORV��

$57,&8/2������ ,QFDSDFLGDG��(O� WUDVWRUQR� R� DOWHUDFLyQ�PHQWDO� WHPSRUDO�
GHO� LPSXWDGR�� TXH� H[FOX\H� VX� FDSDFLGDG� GH� HQWHQGHU� R� GH� DVHQWLU� HQ� ORV� DFWRV� GHO�
SURFHGLPLHQWR��R�GH�REUDU�FRQIRUPH�D�HVH�FRQRFLPLHQWR�\�YROXQWDG��SURYRFD�OD�VXVSHQVLyQ�
GH� VX� SHUVHFXFLyQ� SHQDO� KDVWD� TXH� GHVDSDUH]FD� HVD� LQFDSDFLGDG�� VLQ� SHUMXLFLR� GH� ORV�
SURFHGLPLHQWRV� HVSHFLDOHV� TXH� HVWDEOHFHQ� HVWH� FyGLJR� \� ODV� OH\HV�� /RV� DFWRV� UHDOL]DGRV� R�
DXWRUL]DGRV�SRU�HO�LQFDSD]�VRQ�QXORV��
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/D�VXVSHQVLyQ�GHO�SURFHGLPLHQWR�QR�LPSLGH�OD�LQYHVWLJDFLyQ�GHO�KHFKR��QL�VX�
SURVHFXFLyQ�FRQ�UHVSHFWR�D�RWURV�LPSXWDGRV��

$57,&8/2������([DPHQ�&RUSRUDO��(O�MXH]�R�WULEXQDO�FRPSHWHQWH�SXHGH�
RUGHQDU�HO�H[DPHQ�PpGLFR�GHO� LPSXWDGR�SDUD� OD�FRQVWDWDFLyQ�GH�FLUFXQVWDQFLDV� UHOHYDQWHV�
SDUD�OD�LQYHVWLJDFLyQ��

6RQ�DGPLVLEOHV��VLHPSUH�FRQ�DXWRUL]DFLyQ�MXGLFLDO��H[WUDFFLRQHV�GH�VDQJUH�\�
IOXtGRV�HQ�JHQHUDO��DGHPiV�GH�RWURV�HVWXGLRV�FRUSRUDOHV��TXH�GHEHQ�UHDOL]DUVH�SUHVHUYDQGR�OD�
VDOXG�GHO�LPSXWDGR��

([FHSFLRQDOPHQWH�HQ�DTXHOORV�FDVRV�HQ�TXH�H[LVWD�SHOLJUR�HQ� OD�GHPRUD��HO�
PLQLVWHULR�S~EOLFR�\�VXV�IXQFLRQDULRV�DX[LOLDUHV�WLHQHQ�OD�IDFXOWDG�GH�UHDOL]DU�ORV�SHULWDMHV�\�
H[iPHQHV��VLQ�DWHQWDU�FRQWUD�OD�GLJQLGDG�GHO�LPSXWDGR�\�FRQ�OD�REOLJDFLyQ�GH�LQIRUPDU�VLQ�
GHPRUD�LQQHFHVDULD�DO�MXH]�R�WULEXQDO�D�FDUJR�GHO�SURFHGLPLHQWR��

$57,&8/2� ������ 5HEHOGtD�� &XDQGR� HO� LPSXWDGR� QR� FRPSDUHFH� D� XQD�
FLWDFLyQ�VLQ�MXVWLILFDFLyQ��VH�IXJD�GHO�HVWDEOHFLPLHQWR�GRQGH�HVWi�GHWHQLGR�R�VH�DXVHQWD�GH�VX�
GRPLFLOLR�UHDO�FRQ�HO�SURSyVLWR�GH�VXVWUDHUVH�DO�SURFHGLPLHQWR��HO�PLQLVWHULR�S~EOLFR�SXHGH�
VROLFLWDU�DO�MXH]�R�WULEXQDO�TXH�OR�GHFODUH�HQ�UHEHOGtD�\�TXH�GLFWH�RUGHQ�GH�DUUHVWR��

'HFODUDGD�OD�UHEHOGtD��HO�MXH]�R�WULEXQDO��GLVSRQH��

�� (O�LPSHGLPHQWR�GH�VDOLGD�GHO�SDtV��
�� /D� SXEOLFDFLyQ� GH� VXV� GDWRV� SHUVRQDOHV� HQ� ORV� PHGLRV� GH�

FRPXQLFDFLyQ� SDUD� VX� E~VTXHGD� \� DUUHVWR�� VLHPSUH� TXH� OR� MX]TXH�
FRQYHQLHQWH��

�� /DV�PHGLGDV� GH� FDUiFWHU� FLYLO� TXH� FRQVLGHUH� FRQYHQLHQWHV� VREUH� ORV�
ELHQHV�GHO� LPSXWDGR�SDUD� DVHJXUDU� OD� HYHQWXDO� UHVSRQVDELOLGDG� FLYLO�
HPHUJHQWH� GHO� KHFKR� DWULEXLGR�� VLHPSUH� TXH� VH� KD\D� HMHUFLGR� OD�
DFFLyQ�FLYLO��

�� /D�HMHFXFLyQ�GH�OD�ILDQ]D�TXH�KD\D�VLGR�SUHVWDGD��
�� /D�FRQVHUYDFLyQ�GH�ODV�DFWXDFLRQHV�\�GH�ORV�HOHPHQWRV�GH�SUXHED��
�� /D�GHVLJQDFLyQ�GH�XQ�GHIHQVRU�SDUD�HO� LPSXWDGR�HQ� UHEHOGtD�� VL�pVWH�

QR�KD�VLGR�GHVLJQDGR��SDUD�TXH�OR�UHSUHVHQWH�\�OR�DVLVWD�FRQ�WRGRV�ORV�
SRGHUHV��IDFXOWDGHV�\�UHFXUVRV�UHFRQRFLGRV�D�WRGR�LPSXWDGR��

$57,&8/2�������(IHFWRV�GH� OD�5HEHOGtD��/D�GHFODUDFLyQ�GH� UHEHOGtD�QR�
VXVSHQGH� HO� SURFHGLPLHQWR� SUHSDUDWRULR� \� SXHGH� SUHVHQWDUVH� OD� DFXVDFLyQ�� SHUR� QR� VH�
FHOHEUDUi�OD�DXGLHQFLD�SUHOLPLQDU��&XDQGR�OD�UHEHOGtD�HV�GHFODUDGD�GXUDQWH�HO�MXLFLR��pVWH�VH�
VXVSHQGH�FRQ�UHVSHFWR�DO�UHEHOGH�\�FRQWLQ~D�SDUD�ORV�GHPiV�LPSXWDGRV�SUHVHQWHV��

&XDQGR� HO� LPSXWDGR� HQ� UHEHOGtD� FRPSDUHFH� YROXQWDULDPHQWH� R� HV� SXHVWR� D�
GLVSRVLFLyQ� GH� OD� DXWRULGDG� TXH� OR� UHTXLHUH�� VH� H[WLQJXH� HO� HVWDGR� GH� UHEHOGtD� \� HO�
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SURFHGLPLHQWR� FRQWLQ~D�� TXHGDQGR� VLQ� HIHFWR� OD� RUGHQ� GH� DUUHVWR��(O� MXH]� SXHGH� GLFWDU� OD�
PHGLGD�GH�FRHUFLyQ�TXH�FRUUHVSRQGD��

&$3,78/2�,,�
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$57,&8/2� ������ /LEHUWDG� GH� 'HFODUDU�� (O� LPSXWDGR� WLHQH� GHUHFKR� D�
GHFODUDU� R� DEVWHQHUVH� GH� KDFHUOR� R� VXVSHQGHU� VX� GHFODUDFLyQ�� HQ� FXDOTXLHU� PRPHQWR� GHO�
SURFHGLPLHQWR��

$57,&8/2�������2SRUWXQLGDG� R�$XWRULGDG�&RPSHWHQWH��(O� LPSXWDGR�
QR� SXHGH� VHU� FLWDGR� D� ORV� ILQHV� H[FOXVLYRV� GH� VHU� LQWHUURJDGR� QL� VHU� REOLJDGR� D� GHFODUDU��
VDOYR� TXH� YROXQWDULD� \� OLEUHPHQWH� GHFLGD� KDFHUOR�� (Q� HVWH� ~OWLPR� FDVR�� GXUDQWH� HO�
SURFHGLPLHQWR�SUHSDUDWRULR��HO�LPSXWDGR�SXHGH�GHFODUDU�DQWH�HO�PLQLVWHULR�S~EOLFR�TXH�WHQJD�
D� VX� FDUJR� OD� LQYHVWLJDFLyQ�� /RV� IXQFLRQDULRV� R� DJHQWHV� SROLFLDOHV� VyOR� WLHQHQ� GHUHFKR� D�
UHTXHULU� GHO� LPSXWDGR� ORV� GDWRV� FRUUHVSRQGLHQWHV� D� VX� LGHQWLGDG�� FXDQGR� pVWH� QR� VH�
HQFXHQWUH�GHELGDPHQWH�LQGLYLGXDOL]DGR��6L�PDQLILHVWD�VX�GHVHR�GH�GHFODUDU��VH�OH�KDFH�VDEHU�
GH�LQPHGLDWR�DO�PLQLVWHULR�S~EOLFR�FRUUHVSRQGLHQWH���

'XUDQWH� ODV� DXGLHQFLDV� \� HO� MXLFLR�� HO� MXH]� R� HO� WULEXQDO� GHEHQ� SHUPLWLU� DO�
LPSXWDGR�GHFODUDU�FXDQWDV�YHFHV�PDQLILHVWH�LQWHUpV�HQ�KDFHUOR��VLHPSUH�TXH�VX�LQWHUYHQFLyQ�
VHD� SHUWLQHQWH� \� QR� DSDUH]FD� FRPR� XQ�PHGLR� GLODWRULR� GHO� SURFHGLPLHQWR� \� VLQ� TXH� HVWD�
IDFXOWDG�GH�OXJDU�D�LQGHIHQVLyQ�PDWHULDO��

$57,&8/2� ������ 'HIHQVRU�� (Q� WRGRV� ORV� FDVRV�� OD� GHFODUDFLyQ� GHO�
LPSXWDGR�VyOR�HV�YiOLGD�VL�OD�KDFH�HQ�SUHVHQFLD�\�FRQ�OD�DVLVWHQFLD�GH�VX�GHIHQVRU��

$57,&8/2� ������ 'HVDUUROOR�� $QWHV� GH� FRPHQ]DU� VX� GHFODUDFLyQ�� HO�
LPSXWDGR�GHEH�VHU�DGYHUWLGR�GH�VX�GHUHFKR�D�QR�DXWRLQFULPLQDUVH�\�GH�TXH�HO�HMHUFLFLR�GH�
HVH� GHUHFKR� QR� SXHGH� SHUMXGLFDUOH�� $VLPLVPR�� VH� OH� LQVWUX\H� HQ� HO� VHQWLGR� GH� TXH� VX�
GHFODUDFLyQ�HV�XQ�PHGLR�SDUD�VX�GHIHQVD�\��SRU�FRQVLJXLHQWH��WLHQH�GHUHFKR�D�H[SOLFDU�WRGR�
FXDQWR�VLUYD�SDUD�GHVYLUWXDU�ODV�LPSXWDFLRQHV�TXH�VH�OH�IRUPXOHQ��\�D�VROLFLWDU�OD�SUiFWLFD�GH�
ODV�GLOLJHQFLDV�TXH�FRQVLGHUH�RSRUWXQDV��

$FWR� VHJXLGR�� VH� OH� IRUPXOD� OD� LQGLFDFLyQ� GHO� KHFKR� SXQLEOH� TXH� VH� OH�
DWULEX\H�� FRQ� WRGDV� ODV� FLUFXQVWDQFLDV� GH� WLHPSR�� OXJDU� \� PRGR�� HQ� OD� PHGLGD� FRQRFLGD��
LQFOX\HQGR�DTXHOODV�TXH�VHDQ�GH�LPSRUWDQFLD�SDUD�OD�FDOLILFDFLyQ�MXUtGLFD��XQ�UHVXPHQ�GH�ORV�
FRQWHQLGRV� GH� SUXHED� H[LVWHQWHV�� VDOYR� ODV� TXH� VH� HQFXHQWUHQ� EDMR� UHVHUYD�� \� ODV�
GLVSRVLFLRQHV�OHJDOHV�TXH�VH�MX]JXHQ�DSOLFDEOHV��

(O� LPSXWDGR� LQLFLD� VX� GHFODUDFLyQ� FRQVLJQDQGR� VX� QRPEUH�� DSHOOLGR�� HGDG��
HVWDGR�FLYLO��SURIHVLyQ�X�RFXSDFLyQ��QDFLRQDOLGDG��FpGXOD�GH� LGHQWLGDG�\�HOHFWRUDO�� IHFKD�\�
OXJDU� GH� QDFLPLHQWR�� GRPLFLOLR� UHDO� \� SURFHVDO�� $VLPLVPR� VL� VH� OH� VROLFLWD�� HO� LPSXWDGR�
SXHGH�RIUHFHU�XQ� LQIRUPH�VREUH� OD� LGHQWLGDG�\�GDWRV�JHQHUDOHV�GH�IDPLOLDUHV�FHUFDQRV�FRQ�
TXLHQHV�PDQWHQJD�FRQWDFWR�SHUPDQHQWH��VL�WLHQH��(Q�ODV�GHFODUDFLRQHV�SRVWHULRUHV�EDVWD�FRQ�
OD�FRQILUPDFLyQ�GH�ORV�GDWRV�\D�SURSRUFLRQDGRV��
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(O�LPSXWDGR�GHFODUD�WRGR�OR�TXH�FRQVLGHUH�FRQYHQLHQWH�VREUH�ORV�KHFKRV�TXH�
VH�OH�DWULEX\HQ�H�LQGLFD�ORV�PHGLRV�GH�SUXHED�FX\D�SUiFWLFD�FRQVLGHUD�RSRUWXQD��/DV�SDUWHV�
SXHGHQ�GLULJLU�DO�LPSXWDGR�ODV�SUHJXQWDV�TXH�HVWLPHQ�FRQYHQLHQWHV��FRQ�OD�DXWRUL]DFLyQ�GH�
TXLHQ� SUHVLGD� HO� DFWR�� (O� LPSXWDGR� WLHQH� GHUHFKR� D� FRQVXOWDU� D� VX� GHIHQVRU� HQ� FXDOTXLHU�
PRPHQWR�GHO�LQWHUURJDWRULR��

$57,&8/2� ������ )RUPD� GHO� ,QWHUURJDWRULR�� /DV� SUHJXQWDV� GHEHQ� VHU�
FODUDV� \� SUHFLVDV�� QXQFD� FDSFLRVDV� QL� VXJHVWLYDV�� /DV� UHVSXHVWDV� QR� VRQ� H[LJLGDV�
SHUHQWRULDPHQWH��(O�LPSXWDGR�QR�SXHGH�VHU�LQWHUUXPSLGR�PLHQWUDV�UHVSRQGH�XQD�SUHJXQWD�X�
RIUHFH�XQD�GHFODUDFLyQ��

(O�LQWHUURJDWRULR�VH�VXVSHQGH�D�VROLFLWXG�GHO�LPSXWDGR��GH�VX�GHIHQVRU�R�GHO�
PLQLVWHULR�S~EOLFR�VL�HO�LPSXWDGR�GHPXHVWUD�VLJQRV�GH�IDWLJD�R�FDQVDQFLR��

$57,&8/2�������0pWRGRV�3URKLELGRV��(Q�QLQJ~Q�FDVR�VH�SXHGH�UHTXHULU�
GHO�LPSXWDGR�UDWLILFDFLyQ�VROHPQH�GH�VX�H[SRVLFLyQ�R�SURPHVD�GH�GHFLU�OD�YHUGDG��1R�SXHGH�
VHU�H[SXHVWR�D�PpWRGRV�GH�FRDFFLyQ��DPHQD]DV�R�SURPHVDV�FRQ�HO�ILQ�GH�OOHYDUOR�D�GHFODUDU�
FRQWUD�VX�YROXQWDG���

7DPELpQ�HVWiQ�SURKLELGDV�WRGDV�ODV�PHGLGDV�TXH�PHQRVFDEHQ�VX�OLEHUWDG�GH�
GHFLVLyQ��VX�PHPRULD�R�FDSDFLGDG�GH�FRPSUHQVLyQ�\�GLUHFFLyQ�GH�VXV�DFWRV��HQ�HVSHFLDO��ODV�
YLROHQFLDV� FRUSRUDOHV� R� SVLFROyJLFDV�� OD� WRUWXUD�� HO� HQJDxR�� OD� DGPLQLVWUDFLyQ� GH�
SVLFRIiUPDFRV�R�FXDOTXLHU�VXVWDQFLD�TXH�GLVPLQX\D�VX�FDSDFLGDG�GH�FRPSUHQVLyQ�R�DOWHUH�
VX� SHUFHSFLyQ� GH� OD� UHDOLGDG�� FRPR� ORV� VXHURV� GH� OD� YHUGDG�� GHWHFWRUHV� GH�PHQWLUDV� \� OD�
KLSQRVLV��6H�SURKLEH�LQGXFLU�DO�LPSXWDGR�D�KDFHU�FXDOTXLHU�WLSR�GH�GHFODUDFLyQ�PHGLDQWH�HO�
FKDQWDMH�\�OD�DPHQD]D�GH�VXIULU�ODV�FRQVHFXHQFLDV�GH�OD�GHFODUDFLyQ�GH�RWUR�LPSXWDGR��

(O� LPSXWDGR� QR� SXHGH� VHU� REOLJDGR� D� FRQIURQWDUVH� FRQ� QLQJ~Q� RWUR�
GHFODUDQWH�R�WHVWLJR��

$57,&8/2� ������ $FWD�� /DV� GHFODUDFLRQHV� GHO� LPSXWDGR� GXUDQWH� HO�
SURFHGLPLHQWR�SUHSDUDWRULR�VH�KDFHQ�FRQVWDU�HQ�DFWD�HVFULWD�X�RWUD�IRUPD�TXH�UHSURGX]FD�GHO�
PRGR�PiV�ILHO�HO�FRQWHQLGR�GH�VXV�PDQLIHVWDFLRQHV���

6L�HO�LPSXWDGR�VH�DEVWLHQH�GH�GHFODUDU�DVt�VH�KDFH�FRQVWDU��(O�DFWD�HV�OHtGD�HQ�
YR]� DOWD�� OR� TXH� VH� KDFH� FRQVWDU�� VLQ� SHUMXLFLR� GH� TXH� WDPELpQ� OD� OHD� HO� LPSXWDGR� R� VX�
GHIHQVRU��

&XDQGR� HO� GHFODUDQWH� TXLHUD� DxDGLU� R� HQPHQGDU� DOJR�� VXV� PDQLIHVWDFLRQHV�
VRQ�FRQVLJQDGDV�VLQ�DOWHUDU�OR�HVFULWR��(VWD�ILQDOL]D�FRQ�OD�OHFWXUD�\�ILUPD�GHO�DFWD�SRU�WRGDV�
ODV� SDUWHV� R� FRQ� ODV� PHGLGDV� GLVSXHVWDV� SDUD� JDUDQWL]DU� OD� LQGLYLGXDOL]DFLyQ�� ILGHOLGDG� H�
LQDOWHUDELOLGDG� GH� ORV� RWURV� PHGLRV� GH� UHJLVWURV�� 6L� UHK~VD� R� QR� SXHGH� VXVFULELUOD�� VH�
FRQVLJQD�HO�PRWLYR��
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$57,&8/2� ������ 'HFODUDFLRQHV� 6HSDUDGDV�� /DV� GHFODUDFLRQHV� VRQ�
WRPDGDV�SRU�VHSDUDGR��VLQ�TXH�KD\D�FRPXQLFDFLyQ�SUHYLD�HQWUH�ORV�GHFODUDQWHV���

$57,&8/2�������([FOXVLyQ��/D�LQREVHUYDQFLD�GH�ORV�SUHFHSWRV�UHODWLYRV�D�
OD� GHFODUDFLyQ� GHO� LPSXWDGR� LPSLGHQ� TXH� VH� OD� XWLOLFH� HQ� VX� FRQWUD�� DXQ� FXDQGR� VH� KD\D�
LQIULQJLGR�DOJXQD�UHJOD�FRQ�VX�FRQVHQWLPLHQWR��

7,78/2�9�
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$57,&8/2�������(OHFFLyQ��(O� LPSXWDGR� WLHQH�HO�GHUHFKR� LUUHQXQFLDEOH�D�
KDFHUVH�GHIHQGHU�GHVGH�HO�SULPHU�DFWR�GHO�SURFHGLPLHQWR�SRU�XQ�DERJDGR�GH�VX�HOHFFLyQ�\�D�
TXH�VL�QR�OR�KDFH�VH�OH�GHVLJQH�GH�RILFLR�XQ�GHIHQVRU�S~EOLFR��(O�LPSXWDGR�SXHGH�DVXPLU�VX�
SURSLD� GHIHQVD�� FRQMXQWDPHQWH� FRQ� DTXpO�� (Q� HVWH� FDVR�� HO� MXH]� YHOD� SDUD� TXH� HVWR� QR�
SHUMXGLTXH� OD� HILFDFLD� GH� OD� GHIHQVD� WpFQLFD�� /D� GHVLJQDFLyQ� GHO� GHIHQVRU� QR� GHEH�
PHQRVFDEDU�HO�GHUHFKR�GHO� LPSXWDGR�D�IRUPXODU�GLUHFWDPHQWH�VROLFLWXGHV�H�LQIRUPDFLRQHV��
/D�LQREVHUYDQFLD�GH�HVWD�QRUPD�SURGXFH�OD�QXOLGDG�GHO�SURFHGLPLHQWR��

$57,&8/2� ������ &DSDFLGDG�� 6yOR� SXHGHQ� VHU� GHIHQVRUHV� ORV� DERJDGRV�
PDWULFXODGRV� HQ� HO� &ROHJLR� GH� $ERJDGRV� GH� OD� 5HS~EOLFD� 'RPLQLFDQD� \� GHELGDPHQWH�
MXUDPHQWDGRV�DQWH�OD�6XSUHPD�&RUWH�GH�-XVWLFLD��VLQ�SHUMXLFLR�GH�ODV�UHJODV�HVSHFLDOHV�GH�OD�
UHSUHVHQWDFLyQ�HQ�ORV�FDVRV�GH�FRRSHUDFLyQ�MXGLFLDO�LQWHUQDFLRQDO���

$57,&8/2�������'HVLJQDFLyQ��/D�GHVLJQDFLyQ�GHO�GHIHQVRU�SRU�SDUWH�GHO�
LPSXWDGR� HVWi� H[HQWD� GH� IRUPDOLGDGHV�� /D� VLPSOH� SUHVHQFLD� GHO� GHIHQVRU� HQ� ORV�
SURFHGLPLHQWRV�YDOH�FRPR�GHVLJQDFLyQ�\�REOLJD�DO�PLQLVWHULR�S~EOLFR��DO�MXH]�R�WULEXQDO��D�
ORV� IXQFLRQDULRV� R� DJHQWHV� GH� OD� SROLFtD� \� GH� RWUDV� DJHQFLDV� HMHFXWLYDV� R� GH� JRELHUQR� D�
UHFRQRFHUOD��/XHJR�GH�FRQRFLGD�OD�GHVLJQDFLyQ�VH�KDFH�FRQVWDU�HQ�DFWD��

&XDQGR� HO� LPSXWDGR� HVWp� SULYDGR� GH� VX� OLEHUWDG�� FXDOTXLHU� SHUVRQD� GH� VX�
FRQILDQ]D� SXHGH� SURSRQHU�� SRU� HVFULWR� X� RUDOPHQWH�� DQWH� OD� DXWRULGDG� FRPSHWHQWH�� OD�
GHVLJQDFLyQ�GH�XQ�GHIHQVRU��OR�TXH�GHEH�VHU�FRPXQLFDGR�DO�LPSXWDGR�GH�LQPHGLDWR���

$57,&8/2� ������ 1~PHUR� GH� 'HIHQVRUHV�� (O� LPSXWDGR� SXHGH� VHU�
GHIHQGLGR�VLPXOWiQHDPHQWH�SRU�XQ�Pi[LPR�GH�WUHV�DERJDGRV��VLQ�SHUMXLFLR�GH�ORV�DVLVWHQWHV�
\� DVHVRUHV� FRUUHVSRQGLHQWHV�� &XDQGR� LQWHUYLHQHQ� GRV� R�PiV� GHIHQVRUHV�� OD� QRWLILFDFLyQ� D�
XQR�GH�HOORV�YDOH�SDUD�ORV�GHPiV���

(V�DGPLVLEOH�OD�GHIHQVD�GH�YDULRV�LPSXWDGRV�SRU�XQ�GHIHQVRU�FRP~Q�VLHPSUH�
\� FXDQGR� QR� H[LVWDQ� LQWHUHVHV� FRQWUDSXHVWRV�� (Q� FDVR� GH� H[LVWLU� HVWD� LQFRPSDWLELOLGDG�� HO�
MXH]�R�WULEXQDO�SURYHH�GH�RILFLR�ODV�VXVWLWXFLRQHV�GH�OXJDU��

$57,&8/2�������6XVWLWXFLyQ��/D�GHVLJQDFLyQ�GH�XQ�GHIHQVRU�� S~EOLFR�R�
SDUWLFXODU��QR�LPSLGH�TXH�HO�LPSXWDGR�HOLMD�RWUR�GH�VX�FRQILDQ]D�FRQ�SRVWHULRULGDG��
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(O�GHIHQVRU�SXHGH��FRQ�DXWRUL]DFLyQ�GHO�LPSXWDGR��GHVLJQDU�XQ�VXVWLWXWR�SDUD�
TXH� LQWHUYHQJD� FXDQGR� WHQJD� DOJ~Q� LPSHGLPHQWR�� (Q� FDVR� GH� XUJHQFLD�� VH� SHUPLWH� OD�
LQWHUYHQFLyQ� GHO� VXVWLWXWR� DXQ� D� IDOWD� GH� OD� DXWRUL]DFLyQ� GHO� LPSXWDGR�� SHUR� VH� VROLFLWD� VX�
RSLQLyQ�HQ�OD�SULPHUD�RSRUWXQLGDG��

1HJDGR�HO�FRQVHQWLPLHQWR��HO�MXH]�QRPEUD�XQ�GHIHQVRU�S~EOLFR���

$57,&8/2� ������ 5HQXQFLD� \� $EDQGRQR�� (O� GHIHQVRU� SDUWLFXODU� SXHGH�
UHQXQFLDU�D�OD�GHIHQVD��(Q�HVWH�FDVR�HO�MXH]�R�WULEXQDO�HPLWH�XQD�UHVROXFLyQ�ILMDQGR�XQ�SOD]R�
SDUD�TXH�HO�LPSXWDGR�QRPEUH�XQ�QXHYR�GHIHQVRU��

7UDQVFXUULGR� HO� SOD]R� \� D� IDOWD� GH� GLFKR� QRPEUDPLHQWR�� HO� MXH]� R� WULEXQDO�
QRPEUD�GH�RILFLR�XQ�GHIHQVRU�S~EOLFR��(O�UHQXQFLDQWH�QR�SXHGH�DEDQGRQDU�OD�GHIHQVD�KDVWD�
TXH�LQWHUYHQJD�VX�UHHPSOD]R��(O�GHIHQVRU�QR�SXHGH�UHQXQFLDU�GXUDQWH�ODV�DXGLHQFLDV��

6L� HO� DEDQGRQR� RFXUUH� SRFR� DQWHV� R� GXUDQWH� HO� MXLFLR�� VH� SXHGH� DSOD]DU� VX�
FRPLHQ]R�R�VXVSHQGHUVH�SRU�XQ�SOD]R�QR�PD\RU�GH�GLH]�GtDV�VL�OR�VROLFLWD�HO�LPSXWDGR�R�VX�
GHIHQVRU���

$57,&8/2�������6DQFLRQHV��(O�DEDQGRQR�GH�OD�GHIHQVD�VH�VDQFLRQD�FRQ�HO�
SDJR�GH�ODV�FRVWDV�SURGXFLGDV�SRU�HO�UHHPSOD]R��VLQ�SHUMXLFLR�GH�ODV�VDQFLRQHV�GLVFLSOLQDULDV�
HVWDEOHFLGDV�HQ�OD�OH\�\�HQ�HO�&yGLJR�GH�(WLFD�GHO�&ROHJLR�GH�$ERJDGRV��

7,78/2�9,�
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$57,&8/2�������&RQVWLWXFLyQ�HQ�3DUWH��4XLHQ�SUHWHQGH�VHU�UHVDUFLGR�SRU�
HO� GDxR� GHULYDGR� GHO� KHFKR� SXQLEOH� GHEH� FRQVWLWXLUVH� HQ� DFWRU� FLYLO� PHGLDQWH� GHPDQGD�
PRWLYDGD���

(O�DFWRU�FLYLO�LQWHUYLHQH�D�WUDYpV�GH�XQ�DERJDGR�\�SXHGH�KDFHUVH�UHSUHVHQWDU�
DGHPiV�SRU�PDQGDWDULR�FRQ�SRGHU�HVSHFLDO��

$57,&8/2�������5HTXLVLWRV��(O�HVFULWR�GH�FRQVWLWXFLyQ�HQ�DFWRU�FLYLO�GHEH�
FRQWHQHU��

�� (O� QRPEUH� \� GRPLFLOLR� GHO� WLWXODU� GH� OD� DFFLyQ� \�� HQ� VX� FDVR� VX�
UHSUHVHQWDQWH��6L�VH�WUDWD�GH�SHUVRQDV�MXUtGLFDV�R�HQWHV�FROHFWLYRV��OD�
GHQRPLQDFLyQ� VRFLDO�� HO� GRPLFLOLR� VRFLDO� \� HO� QRPEUH�GH�TXLHQHV� OD�
UHSUHVHQWDQ�OHJDOPHQWH��

�� (O�QRPEUH�\�HO�GRPLFLOLR�GHO�GHPDQGDGR�FLYLO��VL�H[LVWH��\�VX�YtQFXOR�
MXUtGLFR�FRQ�HO�KHFKR�DWULEXLGR�DO�LPSXWDGR��

�� /D�LQGLFDFLyQ�GHO�SURFHVR�D�TXH�VH�UHILHUH��
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�� /RV�PRWLYRV� HQ� TXH� OD� DFFLyQ� VH� IXQGDPHQWD�� FRQ� LQGLFDFLyQ� GH� OD�
FDOLGDG� TXH� VH� LQYRFD� \� HO� GDxR� FX\R� UHVDUFLPLHQWR� VH� SUHWHQGH��
DXQTXH�QR�VH�SUHFLVH�HO�PRQWR��

$57,&8/2�������(MHUFLFLR�� 6L� HQ� HO� SURFHVR� H[LVWHQ�YDULRV� LPSXWDGRV�\�
FLYLOPHQWH� UHVSRQVDEOHV�� OD� SUHWHQVLyQ� UHVDUFLWRULD� SXHGH� GLULJLUVH� LQGLVWLQWDPHQWH� FRQWUD�
XQR�R�YDULRV�GH�HOORV��&XDQGR�HO�DFWRU�FLYLO�QR�PHQFLRQH�D�QLQJ~Q�LPSXWDGR�HQ�SDUWLFXODU��
VH�HQWLHQGH�TXH�VH�GLULJH�FRQWUD�WRGRV�VROLGDULDPHQWH��

(O�HMHUFLFLR�GH� OD�DFFLyQ�FLYLO� UHVDUFLWRULD�SURFHGH�D~Q�FXDQGR�HO� LPSXWDGR�
QR�HVWp�LQGLYLGXDOL]DGR��

$57,&8/2�������2SRUWXQLGDG��(O� HVFULWR� GH� FRQVWLWXFLyQ� HQ� DFWRU� FLYLO�
GHEH�SUHVHQWDUVH�DQWH�HO�PLQLVWHULR�S~EOLFR�GXUDQWH�HO�SURFHGLPLHQWR�SUHSDUDWRULR��DQWHV�GH�
TXH� VH� IRUPXOH� OD� DFXVDFLyQ�GHO�PLQLVWHULR�S~EOLFR�R�GH� OD�YtFWLPD��R� FRQMXQWDPHQWH� FRQ�
pVWD��

$57,&8/2� ������ 3URFHGLPLHQWR�� 8QD� YH]� TXH� UHFLEH� HO� HVFULWR� GH�
FRQVWLWXFLyQ��HO�PLQLVWHULR�S~EOLFR�OR�QRWLILFD�DO�LPSXWDGR��DO�WHUFHUR�GHPDQGDGR�FLYLO��D�ORV�
GHIHQVRUHV�\��HQ�VX�FDVR��DO�TXHUHOODQWH��

&XDQGR�HO�LPSXWDGR�QR�VH�KD�LQGLYLGXDOL]DGR�OD�QRWLILFDFLyQ�HV�HIHFWXDGD�HQ�
FXDQWR�VHD�LGHQWLILFDGR��

&XDOTXLHU� LQWHUYLQLHQWH� SXHGH� RSRQHUVH� D� OD� FRQVWLWXFLyQ� GHO� DFWRU� FLYLO��
LQYRFDQGR�ODV�H[FHSFLRQHV�TXH�FRUUHVSRQGDQ��(Q�WDO�FDVR��OD�RSRVLFLyQ�VH�QRWLILFD�DO�DFWRU�\�
OD� UHVROXFLyQ� VH� UHVHUYD� SDUD� OD� DXGLHQFLD� SUHOLPLQDU�� VLQ� SHUMXLFLR� GH� TXH� VH� DGPLWD� VX�
LQWHUYHQFLyQ�SURYLVLRQDO�KDVWD�TXH�HO�MXH]�GHFLGD��8QD�YH]�DGPLWLGD�OD�FRQVWLWXFLyQ�HQ�DFWRU�
FLYLO��pVWD�QR�SXHGH�VHU�GLVFXWLGD�QXHYDPHQWH��D�QR�VHU�TXH�OD�RSRVLFLyQ�VH�IXQGDPHQWH�HQ�
PRWLYRV�GLVWLQWRV�R�HOHPHQWRV�QXHYRV���

/D� LQDGPLVLELOLGDG�GH� OD� LQVWDQFLD�QR� LPSLGH�HO� HMHUFLFLR�GH� OD� DFFLyQ�FLYLO�
SRU�YtD�SULQFLSDO�DQWH�OD�MXULVGLFFLyQ�FLYLO��

$57,&8/2�������)DFXOWDGHV��(O�DFWRU�FLYLO�LQWHUYLHQH�HQ�HO�SURFHGLPLHQWR�
HQ� UD]yQ�GH� VX� LQWHUpV� FLYLO��(Q� OD�PHGLGD�TXH�SDUWLFLSH� HQ� VX� FDOLGDG� H[FOXVLYD�GH� DFWRU�
FLYLO��OLPLWD�VX�LQWHUYHQFLyQ�D�DFUHGLWDU�OD�H[LVWHQFLD�GHO�KHFKR��D�GHWHUPLQDU�VXV�DXWRUHV�\�
FyPSOLFHV�� OD� LPSXWDFLyQ� GH� HVH� KHFKR� D� TXLHQ� FRQVLGHUH� UHVSRQVDEOH�� HO� YtQFXOR� FRQ� HO�
WHUFHUR� FLYLOPHQWH� GHPDQGDGR�� OD� H[LVWHQFLD�� H[WHQVLyQ� \� FXDQWLILFDFLyQ� GH� ORV� GDxRV� \�
SHUMXLFLRV�FX\D�UHSDUDFLyQ�SUHWHQGH�\�OD�UHODFLyQ�GH�FDXVDOLGDG�HQWUH�HO�KHFKR�\�HO�GDxR��

(O�DFWRU�FLYLO�SXHGH�UHFXUULU�ODV�UHVROXFLRQHV�~QLFDPHQWH�HQ�OR�FRQFHUQLHQWH�D�
VX�DFFLyQ��/D�LQWHUYHQFLyQ�QR�OH�H[LPH�GH�OD�REOLJDFLyQ�GH�GHFODUDU�FRPR�WHVWLJR��

$57,&8/2� ������ 'HVLVWLPLHQWR�� (O� DFWRU� FLYLO� SXHGH� GHVLVWLU�
H[SUHVDPHQWH�GH�VX�DFFLyQ��HQ�FXDOTXLHU�HVWDGR�GHO�SURFHGLPLHQWR��/D�DFFLyQ�VH�FRQVLGHUD�
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WiFLWDPHQWH� GHVLVWLGD�� FXDQGR� HO� DFWRU� FLYLO� QR� FRQFUHWD� VX� SUHWHQVLyQ� RSRUWXQDPHQWH� R�
FXDQGR�VLQ�MXVWD�FDXVD��GHVSXpV�GH�VHU�GHELGDPHQWH�FLWDGR��

�� 1R�FRPSDUHFH�D�SUHVWDU�GHFODUDFLyQ�WHVWLPRQLDO�R�D�OD�UHDOL]DFLyQ�GH�
FXDOTXLHU� PHGLR� GH� SUXHED� SDUD� FX\D� SUiFWLFD� VH� UHTXLHUH� VX�
SUHVHQFLD��

�� 1R�FRPSDUHFH�D�OD�DXGLHQFLD�SUHOLPLQDU��
�� 1R� FRPSDUHFH� DO� MXLFLR�� VH� UHWLUH� GH� OD� DXGLHQFLD� R� QR� SUHVHQWH� VXV�

FRQFOXVLRQHV��

(Q� ORV� FDVRV� GH� LQFRPSDUHFHQFLD�� GHEH� VHU� SRVLEOH�� OD� MXVWD� FDXVD� GHEH�
DFUHGLWDUVH� DQWHV� GHO� LQLFLR� GH� OD� DXGLHQFLD� R� GHO� MXLFLR�� HQ� FDVR� FRQWUDULR�� GHQWUR� GH� ODV�
FXDUHQWLRFKR�KRUDV�VLJXLHQWHV�D�OD�IHFKD�ILMDGD�SDUD�DTXHOOD��

$57,&8/2� ������ (IHFWRV� GHO� 'HVLVWLPLHQWR�� (O� GHVLVWLPLHQWR� WiFLWR� QR�
SHUMXGLFD�HO� HMHUFLFLR�SRVWHULRU�GH� OD� DFFLyQ�FLYLO�SRU�YtD�SULQFLSDO�SRU�DQWH� ORV� WULEXQDOHV�
FLYLOHV��VHJ~Q�ODV�UHJODV�GHO�SURFHGLPLHQWR�FLYLO��

'HFODUDGR�HO�GHVLVWLPLHQWR��SURFHGH�OD�FRQGHQD�GHO�DFWRU�FLYLO�DO�SDJR�GH�ODV�
FRVWDV�TXH�KD\D�SURYRFDGR�VX�DFFLyQ��

&$3,78/2�,,�
(/�7(5&(52�&,9,/0(17(�'(0$1'$'2�

$57,&8/2�������7HUFHUR�&LYLOPHQWH�'HPDQGDGR��(V�WHUFHUR�FLYLOPHQWH�
GHPDQGDGR�OD�SHUVRQD�TXH��SRU�SUHYLVLyQ�OHJDO�R�UHODFLyQ�FRQWUDFWXDO��GHED�UHVSRQGHU�SRU�HO�
GDxR�TXH�HO�LPSXWDGR�SURYRTXH�FRQ�HO�KHFKR�SXQLEOH�\�UHVSHFWR�GH�OD�FXDO�VH�SODQWHH�XQD�
DFFLyQ�FLYLO�UHVDUFLWRULD��

$57,&8/2� ������ ,QWHUYHQFLyQ�� (O� WHUFHUR� TXH� SXHGD� VHU� FLYLOPHQWH�
GHPDQGDGR�WLHQH�GHUHFKR�D�VROLFLWDU�VX�LQWHUYHQFLyQ�HQ�HO�SURFHGLPLHQWR��FXDQGR�VH�HMHU]D�
OD�DFFLyQ�FLYLO��

6X�LQWHUYHQFLyQ�HV�QRWLILFDGD�D�ODV�SDUWHV��

$57,&8/2� ������ ,QFRPSDUHFHQFLD�� /D� LQFRPSDUHFHQFLD� GHO� WHUFHUR�
FLYLOPHQWH�GHPDQGDGR��QR�VXVSHQGH�HO�SURFHGLPLHQWR��(Q�HVWH�FDVR��VH�FRQWLQ~D�FRPR�VL�pO�
HVWXYLHUH�SUHVHQWH��

$57,&8/2�������2SRVLFLyQ��(O�DFWRU�FLYLO�\�HO� LPSXWDGR��VHJ~Q�HO�FDVR��
SXHGHQ�RSRQHUVH�D�OD�LQWHUYHQFLyQ�YROXQWDULD�GHO�WHUFHUR�FLYLOPHQWH�GHPDQGDGR��

&XDQGR� HO� DFWRU� FLYLO� VH� RSRQH� D� OD� LQWHUYHQFLyQ� YROXQWDULD� GHO� WHUFHUR�
FLYLOPHQWH�GHPDQGDGR��QR�SXHGH�LQWHQWDU�SRVWHULRUPHQWH�OD�DFFLyQ�FRQWUD�DTXHO��
6RQ�DSOLFDEOHV�ODV�UHJODV�VREUH�RSRVLFLyQ�D�OD�SDUWLFLSDFLyQ�GHO�DFWRU�FLYLO��
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$57,&8/2�������([FOXVLyQ��/D�H[FOXVLyQ�GHO�DFWRU�FLYLO�R�HO�GHVLVWLPLHQWR�
GH�VX�DFFLyQ��KDFH�FHVDU�OD�LQWHUYHQFLyQ�GHO�WHUFHUR�FLYLOPHQWH�GHPDQGDGR��VLQ�SHUMXLFLR�GH�
TXH�ODV�FRVWDV�VHDQ�GHFODUDGDV�HQ�VX�SURYHFKR��

$57,&8/2�������)DFXOWDGHV��'HVGH�VX�LQWHUYHQFLyQ�HQ�HO�SURFHGLPLHQWR��
HO� WHUFHUR� FLYLOPHQWH� GHPDQGDGR� JR]D� GH� ODV�PLVPDV� IDFXOWDGHV� FRQFHGLGDV� DO� LPSXWDGR�
SDUD� VX� GHIHQVD�� HQ� OR� FRQFHUQLHQWH� D� VXV� LQWHUHVHV� FLYLOHV�� /D� LQWHUYHQFLyQ� GHO� WHUFHUR�
FLYLOPHQWH�GHPDQGDGR�QR�OR�H[LPH�GH�OD�REOLJDFLyQ�GH�GHFODUDU�FRPR�WHVWLJR��

(O� WHUFHUR� FLYLOPHQWH� GHPDQGDGR� GHEH� DFWXDU� FRQ� HO� SDWURFLQLR� GH� XQ�
DERJDGR�\�SXHGH�UHFXUULU�FRQWUD�OD�VHQWHQFLD�TXH�GHFODUH�VX�UHVSRQVDELOLGDG��

7,78/2�9,,�
$8;,/,$5(6�'(�/$6�3$57(6�

$57,&8/2� ������$VLVWHQWHV��/DV� SDUWHV� SXHGHQ� GHVLJQDU� DVLVWHQWHV� SDUD�
TXH� FRODERUHQ� HQ� VX� WDUHD�� (Q� HVH� FDVR� DVXPHQ� OD� UHVSRQVDELOLGDG� SRU� VX� HOHFFLyQ� \�
YLJLODQFLD��

/RV�DVLVWHQWHV�VROR�FXPSOHQ�FRQ�WDUHDV�DFFHVRULDV��VLQ�TXH�OHV�HVWp�SHUPLWLGR�
VXVWLWXLU� D� TXLHQHV� HOORV� DX[LOLDQ�� 6H� OHV� SHUPLWH� DVLVWLU� D� ODV� DXGLHQFLDV�� VLQ� LQWHUYHQLU�
GLUHFWDPHQWH�HQ�HOODV��

(VWD�QRUPD�HV�DSOLFDEOH�D� ORV�HVWXGLDQWHV�GH�FLHQFLDV� MXUtGLFDV�TXH�UHDOL]DQ�
VX�SUiFWLFD�IRUHQVH��

$57,&8/2� ������ &RQVXOWRUHV� 7pFQLFRV�� 6L�� SRU� OD� SDUWLFXODULGDG� \�
FRPSOHMLGDG� GHO� FDVR�� HO� PLQLVWHULR� S~EOLFR� R� DOJXQR� GH� ORV� LQWHUYLQLHQWHV� FRQVLGHUD�
QHFHVDULD�OD�DVLVWHQFLD�GH�XQ�FRQVXOWRU�HQ�XQD�FLHQFLD��DUWH�R�WpFQLFD��OR�SURSRQH�DO�MXH]�R�
WULEXQDO��HO�FXDO�GHFLGH�VREUH�VX�DXWRUL]DFLyQ��FRQIRUPH�ODV�UHJODV�DSOLFDEOHV�D�ORV�SHULWRV��
VLQ�TXH�SRU�HOOR�DVXPDQ�WDO�FDUiFWHU��

(O� FRQVXOWRU� WpFQLFR� SXHGH� SUHVHQFLDU� ODV� RSHUDFLRQHV� GH� SHULWDMH�� DFRWDU�
REVHUYDFLRQHV� GXUDQWH� VX� WUDQVFXUVR�� VLQ� HPLWLU� GLFWDPHQ�� \� VH� GHMD� FRQVWDQFLD� GH� VXV�
REVHUYDFLRQHV�� $VLPLVPR�� SXHGH� DFRPSDxDU�� HQ� ODV� DXGLHQFLDV�� D� OD� SDUWH� FRQ� TXLHQ�
FRODERUD��DX[LOLDUOD�HQ�ORV�DFWRV�SURSLRV�GH�VX�IXQFLyQ�R�LQWHUURJDU��GLUHFWDPHQWH��D�SHULWRV��
WUDGXFWRUHV�R�LQWpUSUHWHV��VLHPSUH�EDMR�OD�GLUHFFLyQ�GH�OD�SDUWH�D�OD�TXH�DVLVWH��

7,78/2�9,,,�
2%/,*$&,21(6�'(�/$6�3$57(6�

$57,&8/2�������/HDOWDG�3URFHVDO��/DV�SDUWHV�GHEHQ� OLWLJDU�FRQ� OHDOWDG��
DEVWHQLpQGRVH� GH� SURSRQHU� PHGLGDV� GLODWRULDV�� PHUDPHQWH� IRUPDOHV� \� GH� DEXVDU� GH� ODV�
IDFXOWDGHV�TXH�HVWH�FyGLJR�OHV�UHFRQRFH��
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$57,&8/2�������5pJLPHQ�'LVFLSOLQDULR��&XDQGR� VH�FRPSUXHED�TXH� ODV�
SDUWHV�R�VXV�DVHVRUHV�DFW~DQ�FRQ�PDOD�IH��UHDOL]DQ�JHVWLRQHV�R�DVXPHQ�DFWLWXGHV�GLODWRULDV�R�
OLWLJDQ�FRQ�WHPHULGDG��HO�MXH]�R�WULEXQDO�SXHGH�VDQFLRQDU�OD�IDOWD�FRQ�PXOWD�GH�KDVWD�TXLQFH�
GtDV� GHO� VDODULR� EDVH� GHO� MXH]� GH� SULPHUD� LQVWDQFLD�� VLQ� SHUMXLFLR� GH� OR� SUHYLVWR� SDUD� HO�
DEDQGRQR�GH�OD�GHIHQVD��

&XDQGR�HO� MXH]�R� WULEXQDO�HVWLPD�TXH�H[LVWH� OD�SRVLELOLGDG�GH� LPSRQHU�HVWD�
VDQFLyQ��DGYLHUWH�D�OD�SDUWH�HQ�IDOWD�D�ORV�ILQHV�GH�TXH�RIUH]FD�VXV�H[SOLFDFLRQHV�\�SUHVHQWH�
SUXHED� GH� GHVFDUJR�� OD� FXDO� UHFLEH� HQ� HO�PRPHQWR��&XDQGR� HO� KHFKR� VH� YHULILTXH� HQ� XQD�
DXGLHQFLD�RUDO��HO�SURFHGLPLHQWR�VH�UHDOL]D�HQ�HOOD��

4XLHQ�UHVXOWH�VDQFLRQDGR�HV�UHTXHULGR�SDUD�TXH�KDJD�HIHFWLYR�HO�LPSRUWH�GH�
OD�PXOWD�HQ�XQ�SOD]R�GH�WUHV�GtDV��(Q�FDVR�GH�TXH�OD�IDOWD�VHD�FRPHWLGD�SRU�XQ�DERJDGR��HO�
MXH]� R� WULEXQDO� H[SLGH� FRPXQLFDFLyQ� DO� &ROHJLR� GH�$ERJDGRV�� SODQWHDQGR� OD� TXHMD� D� ORV�
ILQHV� GH� TXH� VH� H[DPLQH� VX� DFWXDFLyQ� D� OD� OX]� GH� ODV� GLVSRVLFLRQHV� TXH� QRUPDQ�
GLVFLSOLQDULDPHQWH�HO�HMHUFLFLR�GH�OD�DERJDFtD��

/,%52�,,,�
$&7,9,'$'�352&(6$/�

7,78/2�81,&2�
$&726�352&(6$/(6�

&$3,78/2�,�
$&726�<�5(62/8&,21(6�

$57,&8/2� ������ ,GLRPD�� 7RGRV� ORV� DFWRV� GHO� SURFHVR� VH� UHDOL]DQ� HQ�
HVSDxRO��

7RGR� GRFXPHQWR� UHGDFWDGR� HQ� LGLRPD� H[WUDQMHUR�� SDUD� VX� SUHVHQWDFLyQ�� HQ�
MXLFLR�� GHEH� VHU� WUDGXFLGR� DO� HVSDxRO� SRU� LQWpUSUHWH� MXGLFLDO�� 'XUDQWH� HO� SURFHGLPLHQWR�
SUHSDUDWRULR��HO� LPSXWDGR�VLHPSUH�SXHGH�VROLFLWDU� OD� WUDGXFFLyQ�GH�FXDOTXLHU�GRFXPHQWR�R�
UHJLVWUR�TXH�VH�OH�SUHVHQWH�HQ�XQ�LGLRPD�GLIHUHQWH�DO�VX\R���

$57,&8/2�������7LHPSR��/RV�DFWRV�SURFHVDOHV�VH�FXPSOHQ�FXDOTXLHU�GtD�
\�HQ�FXDOTXLHU�KRUD��VDOYR�ODV�H[FHSFLRQHV�SUHYLVWDV�HQ�HVWH�FyGLJR��

$57,&8/2�������5HJLVWUR��/RV� DFWRV� SURFHVDOHV� VH� SXHGHQ� UHJLVWUDU� SRU�
HVFULWR��LPiJHQHV�R�VRQLGRV��\�GH�FXDOTXLHU�RWUD�IRUPD�TXH�JDUDQWLFH�VX�ILGHOLGDG��

$57,&8/2�������$FWDV�\�5HVROXFLRQHV��7RGD�GLOLJHQFLD�TXH�VH�DVLHQWH�HQ�
IRUPD�HVFULWD�FRQWLHQH�LQGLFDFLyQ�GHO�OXJDU��IHFKD�\�KRUD�GH�VX�UHGDFFLyQ��ODV�SHUVRQDV�TXH�
LQWHUYLHQHQ�\�XQD�UHODFLyQ�VXVFLQWD�GH�ORV�DFWRV�UHDOL]DGRV��

(O�DFWD�HV�VXVFULWD�SRU�ORV�IXQFLRQDULRV�\�GHPiV�LQWHUYLQLHQWHV��6L�DOJXQR�QR�
SXHGH�R�QR�TXLHUH�ILUPDU��VH�GHMD�FRQVWDQFLD�GH�HVH�KHFKR��



�����
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

/D� RPLVLyQ� GH� HVWDV� IRUPDOLGDGHV� DFDUUHD� QXOLGDG� VyOR� FXDQGR� HOODV� QR�
SXHGDQ�VXSOLUVH�FRQ�FHUWH]D��VREUH�OD�EDVH�GH�VX�FRQWHQLGR�R�GH�RWURV�HOHPHQWRV�GH�SUXHED��

/DV� UHVROXFLRQHV� FRQWLHQHQ� DGHPiV� LQGLFDFLyQ� GHO� REMHWR� D� GHFLGLU�� ODV�
SHWLFLRQHV�GH�ODV�SDUWHV�� OD�GHFLVLyQ�FRQ�VXV�PRWLYDFLRQHV��\�OD�ILUPD�GH�ORV�MXHFHV��GH�ORV�
IXQFLRQDULRV�GHO�PLQLVWHULR�S~EOLFR�R�GHO�VHFUHWDULR��VHJ~Q�HO�FDVR��

$57,&8/2� ������ *UDEDFLRQHV�� (O� UHJLVWUR� GH� LPiJHQHV� R� VRQLGRV� VH�
SXHGH�HPSOHDU�SDUD�GRFXPHQWDU�WRWDO�R�SDUFLDOPHQWH�DFWRV�GH�SUXHED�R�DXGLHQFLDV��4XHGD�
SURKLELGD�VLQ�HPEDUJR��WRGD�IRUPD�GH�HGLFLyQ�GH�ODV�LPiJHQHV�R�VRQLGRV�UHJLVWUDGRV��

/D�DXWHQWLFLGDG�H�LQDOWHUDELOLGDG�GH�HVWRV�UHJLVWURV�VH�DVHJXUD�FRQ�ORV�PHGLRV�
WpFQLFRV� LGyQHRV�� /RV� RULJLQDOHV� VH� GHEHQ� SUHVHUYDU� HQ� FRQGLFLRQHV� TXH� JDUDQWLFHQ� VX�
LQYLRODELOLGDG�KDVWD�HO�MXLFLR��VLQ�SHUMXLFLR�GH�OD�REWHQFLyQ�GH�FRSLDV�SDUD�XWLOL]DUVH�D�RWURV�
ILQHV�GHO�SURFHVR��

(VWRV� UHJLVWURV� SXHGHQ� VHU� LQFRUSRUDGRV� DO� GHEDWH� HQ� ORV� PLVPRV� FDVRV�
SUHYLVWRV�SDUD�OD�OHFWXUD�GH�ORV�GRFXPHQWRV�HVFULWRV��

(Q�OR�DSOLFDEOH�ULJHQ�ODV�IRUPDOLGDGHV�SUHYLVWDV�HQ�HO�DUWtFXOR�DQWHULRU��

$57,&8/2�������3RGHU�&RHUFLWLYR��(Q� HO� HMHUFLFLR�GH� VXV� IXQFLRQHV�� HO�
MXH]�R�WULEXQDO�R�HO�PLQLVWHULR�S~EOLFR��VHJ~Q�HO�FDVR��SXHGHQ�UHTXHULU�HO�DX[LOLR�GH�OD�IXHU]D�
S~EOLFD� \� GLVSRQHU� WRGDV� ODV� PHGLGDV� QHFHVDULDV� SDUD� HO� FXPSOLPLHQWR� GH� ORV� DFWRV� TXH�
RUGHQHQ��

$57,&8/2� ������ 1RWLILFDFLRQHV�� /DV� UHVROXFLRQHV� \� ORV� DFWRV� TXH�
UHTXLHUHQ� XQD� LQWHUYHQFLyQ� GH� ODV� SDUWHV� R� WHUFHURV� VH� QRWLILFDQ� GH� FRQIRUPLGDG� FRQ� ODV�
QRUPDV�SUiFWLFDV�GLFWDGDV�SRU�OD�6XSUHPD�&RUWH�GH�-XVWLFLD��

(VWDV� GHEHQ� DVHJXUDU� TXH� ODV� QRWLILFDFLRQHV� VH� KDJDQ� D� OD� EUHYHGDG� \�
DMXVWDGDV�D�ORV�VLJXLHQWHV�SULQFLSLRV��

�� 4XH� WUDQVPLWDQ� FRQ� FODULGDG�� SUHFLVLyQ� \� HQ� IRUPD� FRPSOHWD� HO�
FRQWHQLGR� GH� OD� UHVROXFLyQ� R� GH� OD� DFWLYLGDG� UHTXHULGD� \� ODV�
FRQGLFLRQHV�R�SOD]RV�SDUD�VX�FXPSOLPLHQWR��

�� 4XH�FRQWHQJDQ�ORV�HOHPHQWRV�QHFHVDULRV�SDUD�DVHJXUDU�OD�GHIHQVD�\�HO�
HMHUFLFLR�GH�ORV�GHUHFKRV�\�IDFXOWDGHV�GH�ODV�SDUWHV��

�� 4XH� DGYLHUWDQ� VXILFLHQWHPHQWH� DO� LPSXWDGR� R� D� OD� YtFWLPD�� VHJ~Q� HO�
FDVR�� FXDQGR� HO� HMHUFLFLR� GH� XQ� GHUHFKR� HVWp� VXMHWR� D� SOD]R� R�
FRQGLFLyQ��
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&$3,78/2�,,�
3/$=26

$57,&8/2� ������ 3ULQFLSLRV�*HQHUDOHV��/RV� DFWRV� SURFHVDOHV� GHEHQ� VHU�
FXPSOLGRV� HQ� ORV� SOD]RV� HVWDEOHFLGRV� SRU� HVWH� FyGLJR�� /RV� SOD]RV� VRQ� SHUHQWRULRV� H�
LPSURUURJDEOHV�\�YHQFHQ�D� ODV�GRFH�GH� OD�QRFKH�GHO�~OWLPR�GtD�VHxDODGR��VDOYR�TXH� OD� OH\�
SHUPLWD�VX�SUyUURJD�R�VXERUGLQH�VX�YHQFLPLHQWR�D�GHWHUPLQDGD�DFWLYLGDG�R�GHFODUDFLyQ��

/RV� SOD]RV� GHWHUPLQDGRV� SRU� KRUDV� FRPLHQ]DQ� D� FRUUHU� LQPHGLDWDPHQWH�
GHVSXpV�GH�RFXUULGR�HO�DFRQWHFLPLHQWR�TXH�ILMD�VX�LQLFLDFLyQ��VLQ�LQWHUUXSFLyQ��

/RV� SOD]RV� GHWHUPLQDGRV� SRU� GtDV� FRPLHQ]DQ� D� FRUUHU� DO� GtD� VLJXLHQWH� GH�
SUDFWLFDGD� VX� QRWLILFDFLyQ�� $� HVWRV� HIHFWRV�� VyOR� VH� FRPSXWDQ� ORV� GtDV� KiELOHV�� VDOYR�
GLVSRVLFLyQ� FRQWUDULD�GH� OD� OH\�R�TXH� VH� UHILHUD� D�PHGLGDV�GH� FRHUFLyQ�� FDVR� HQ� HO� TXH� VH�
FRPSXWDQ�GtDV�FRUULGRV��

/RV�SOD]RV�FRPXQHV�FRPLHQ]DQ�D�FRUUHU�D�SDUWLU�GH�OD�~OWLPD�QRWLILFDFLyQ�TXH�
VH�KDJD�D�ORV�LQWHUHVDGRV��

$57,&8/2�������5HQXQFLD�R�$EUHYLDFLyQ��/DV�SDUWHV�D�FX\R�IDYRU�VH�KD�
HVWDEOHFLGR�XQ�SOD]R�SXHGHQ�UHQXQFLDU�D�pO�R�DEUHYLDUOR�PHGLDQWH�H[SUHVD�PDQLIHVWDFLyQ�GH�
YROXQWDG��&XDQGR�HO�SOD]R�HV�FRP~Q��VH�UHSXWD�TXH�H[LVWH�UHQXQFLD�R�DEUHYLDFLyQ��PHGLDQWH�
OD�H[SUHVD�PDQLIHVWDFLyQ�GH�YROXQWDG�GH�WRGDV�ODV�SDUWHV��

$57,&8/2�������3OD]RV�)LMDGRV�-XGLFLDOPHQWH��&XDQGR�OD�OH\�SHUPLWH�OD�
ILMDFLyQ�GH�XQ�SOD]R�MXGLFLDO��ORV�MXHFHV�OR�ILMDQ�FRQIRUPH�D�OD�QDWXUDOH]D�GHO�SURFHGLPLHQWR�
\�D�OD�LPSRUWDQFLD�GH�OD�DFWLYLGDG�TXH�VH�GHEH�FXPSOLU��WHQLHQGR�HQ�FXHQWD�ORV�GHUHFKRV�GH�
ODV�SDUWHV��

$57,&8/2� ������ 3OD]RV� SDUD� 'HFLGLU�� /DV� GHFLVLRQHV� MXGLFLDOHV� TXH�
VXFHGDQ� D� XQD� DXGLHQFLD� RUDO� VRQ� SURQXQFLDGDV� LQPHGLDWDPHQWH� GHVSXpV� GH� FRQFOXLGD� OD�
DXGLHQFLD��VLQ�LQWHUUXSFLyQ�DOJXQD��VDOYR�FXDQGR�HVWH�FyGLJR�GLVSRQJD�XQ�SOD]R�GLVWLQWR��

(Q� ORV� GHPiV� FDVRV�� HO� MXH]� R� HO� PLQLVWHULR� S~EOLFR�� VHJ~Q� FRUUHVSRQGD��
UHVXHOYH�GHQWUR�GH�ORV�WUHV�GtDV�GH�OD�SUHVHQWDFLyQ�R�SODQWHDPLHQWR�GH�OD�VROLFLWXG��VLHPSUH�
TXH�HVWH�FyGLJR�QR�GLVSRQJD�RWUR�SOD]R��

$57,&8/2� ������ 3UyUURJD� GHO� 3OD]R�� /DV� SDUWHV� SXHGHQ� VROLFLWDU� OD�
UHSRVLFLyQ� WRWDO�R�SDUFLDO�GHO�SOD]R��FXDQGR�SRU�GHIHFWR�GH� OD�QRWLILFDFLyQ��SRU�UD]RQHV�GH�
IXHU]D�PD\RU�R�SRU�FDVR�IRUWXLWR��QR�KD\DQ�SRGLGR�REVHUYDUOR��

&$3,78/2�,,,�
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$57,&8/2� ������ 'XUDFLyQ� 0i[LPD�� /D� GXUDFLyQ� Pi[LPD� GH� WRGR�
SURFHVR�HV�GH�WUHV�DxRV��FRQWDGRV�D�SDUWLU�GHO�LQLFLR�GH�OD�LQYHVWLJDFLyQ��(VWH�SOD]R�VyOR�VH�



�����
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

SXHGH�H[WHQGHU�SRU�VHLV�PHVHV�HQ�FDVR�GH�VHQWHQFLD�FRQGHQDWRULD��D�ORV�ILQHV�GH�SHUPLWLU�OD�
WUDPLWDFLyQ�GH�ORV�UHFXUVRV��

/D� IXJD� R� UHEHOGtD� GHO� LPSXWDGR� LQWHUUXPSH� HO� SOD]R� GH� GXUDFLyQ� GHO�
SURFHVR��HO�FXDO�VH�UHLQLFLD�FXDQGR�pVWH�FRPSDUH]FD�R�VHD�DUUHVWDGR���

/D� GXUDFLyQ� GHO� SURFHVR� QR� SXHGH� VXSHUDU� HO� SOD]R� SUHYLVWR� SDUD� OD�
SUHVFULSFLyQ� GH� OD� DFFLyQ� SHQDO�� FXDQGR� pVWH� HV� LQIHULRU� DO� Pi[LPR� HVWDEOHFLGR� HQ� HVWH�
DUWtFXOR��

$57,&8/2� ����� (IHFWRV�� 9HQFLGR� HO� SOD]R� SUHYLVWR� HQ� HO� DUWtFXOR�
SUHFHGHQWH��ORV�MXHFHV��GH�RILFLR�R�D�SHWLFLyQ�GH�SDUWH��GHFODUDQ�H[WLQJXLGD�OD�DFFLyQ�SHQDO��
FRQIRUPH�OR�SUHYLVWR�SRU�HVWH�FyGLJR��

$57,&8/2� ����� 3OD]R� SDUD� &RQFOXLU� OD� ,QYHVWLJDFLyQ�� (O� PLQLVWHULR�
S~EOLFR�GHEH�FRQFOXLU�HO�SURFHGLPLHQWR�SUHSDUDWRULR�\�SUHVHQWDU�HO�UHTXHULPLHQWR�UHVSHFWLYR�
R�GLVSRQHU�HO�DUFKLYR�HQ�XQ�SOD]R�Pi[LPR�GH�WUHV�PHVHV�VL�FRQWUD�HO�LPSXWDGR�VH�KD�GLFWDGR�
SULVLyQ�SUHYHQWLYD�R� DUUHVWR�GRPLFLOLDULR�� \�GH� VHLV�PHVHV� VL� KD� VLGR�RUGHQDGD�RWUD�GH� ODV�
PHGLGDV�GH�FRHUFLyQ�SUHYLVWDV�HQ�HO�$UWtFXOR������(VWRV�SOD]RV�VH�DSOLFDQ�DXQ�FXDQGR� ODV�
PHGLGDV�GH�FRHUFLyQ�KD\DQ�VLGR�UHYRFDGDV��

6L�QR�KD� WUDQVFXUULGR�HO�SOD]R�Pi[LPR�GHO�SURFHGLPLHQWR�SUHSDUDWRULR�\�HO�
PLQLVWHULR�S~EOLFR�MXVWLILFD�OD�QHFHVLGDG�GH�XQD�SUyUURJD�SDUD�SUHVHQWDU�OD�DFXVDFLyQ��SXHGH�
VROLFLWDUOD�SRU�~QLFD�YH]�DO�MXH]��TXLHQ�UHVXHOYH��GHVSXpV�GH�GDU�DO�LPSXWDGR�OD�RSRUWXQLGDG�
GH� PDQLIHVWDUVH� DO� UHVSHFWR�� /D� SUyUURJD� QR� SXHGH� VXSHUDU� ORV� GRV� PHVHV�� VLQ� TXH� HOOR�
VLJQLILTXH�XQD�DPSOLDFLyQ�GHO�SOD]R�Pi[LPR�GH�GXUDFLyQ�GHO�SURFHVR��

$57,&8/2�������3HUHQWRULHGDG��9HQFLGR�HO�SOD]R�GH�OD�LQYHVWLJDFLyQ��VL�
HO� PLQLVWHULR� S~EOLFR� QR� DFXVD�� QR� GLVSRQH� HO� DUFKLYR� QL� SUHVHQWD� RWUR� UHTXHULPLHQWR�
FRQFOXVLYR��HO�MXH]��GH�RILFLR�R�D�VROLFLWXG�GH�SDUWH��LQWLPD�DO�VXSHULRU�LQPHGLDWR�\�QRWLILFD�D�
OD�YtFWLPD��SDUD�TXH�IRUPXOHQ�VX�UHTXHULPLHQWR�HQ�HO�SOD]R�FRP~Q�GH�GLH]�GtDV��6L�QLQJXQR�
GH�HOORV�SUHVHQWDQ�UHTXHULPLHQWR�DOJXQR��HO�MXH]�GHFODUD�H[WLQJXLGD�OD�DFFLyQ�SHQDO��

$57,&8/2�������4XHMD�SRU�5HWDUGR�GH�-XVWLFLD��6L�ORV�MXHFHV�QR�GLFWDQ�
OD�UHVROXFLyQ�FRUUHVSRQGLHQWH�HQ�ORV�SOD]RV�HVWDEOHFLGRV�HQ�HVWH�FyGLJR��HO�LQWHUHVDGR�SXHGH�
UHTXHULU� VX� SURQWR� GHVSDFKR� \� VL� GHQWUR� GH� ODV� YHLQWLFXDWUR� KRUDV� QR� OR� REWLHQH�� SXHGH�
SUHVHQWDU�TXHMD�SRU�UHWDUGR�GH�MXVWLFLD�GLUHFWDPHQWH�DQWH�HO�WULEXQDO�TXH�GHEH�GHFLGLUOD��

(O� WULEXQDO� TXH� FRQRFH� GH� OD� TXHMD� UHVXHOYH� GLUHFWDPHQWH� OR� VROLFLWDGR� R�
HPSOD]D� D� ORV� MXHFHV� SDUD� TXH� OR� KDJDQ�GHQWUR�GH� ODV� YHLQWLFXDWUR� KRUDV� GH� GHYXHOWDV� ODV�
DFWXDFLRQHV��6L� HV� QHFHVDULR� SDUD� UHVROYHU�� HO� WULEXQDO� SXHGH�RUGHQDU� TXH� VH� OH� HQYtHQ� ODV�
DFWXDFLRQHV�� 6L� ORV� MXHFHV� LQVLVWHQ� HQ� QR� GHFLGLU�� VRQ� UHHPSOD]DGRV� LQPHGLDWDPHQWH�� VLQ�
SHUMXLFLR�GH�VX�UHVSRQVDELOLGDG�SHUVRQDO��

$57,&8/2� ������ 'HPRUD�� &XDQGR� VH� KD� SODQWHDGR� OD� UHYLVLyQ� R� XQ�
UHFXUVR�FRQWUD�XQD�GHFLVLyQ�TXH�LPSRQH�OD�SULVLyQ�SUHYHQWLYD�R�HO�DUUHVWR�GRPLFLOLDULR�\�HO�
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MXH]�R� OD� FRUWH�QR� UHVXHOYH�GHQWUR�GH� ORV�SOD]RV� HVWDEOHFLGRV� HQ� HVWH� FyGLJR�� HO� LPSXWDGR�
SXHGH� UHTXHULU� VX� SURQWR� GHVSDFKR� \� VL� GHQWUR� GH� ODV� YHLQWLFXDWUR� KRUDV� QR� OR� REWLHQH� VH�
HQWLHQGH�TXH�VH�KD�FRQFHGLGR�OD�OLEHUWDG�GH�SOHQR�GHUHFKR��

(Q�HVWH�FDVR�� OD�SULVLyQ�SUHYHQWLYD�R�HO� DUUHVWR�GRPLFLOLDULR� VyOR�SXHGH� VHU�
RUGHQDGR� QXHYDPHQWH� SRU� HO� WULEXQDO� LQPHGLDWDPHQWH� VXSHULRU�� D� SHWLFLyQ� GHO� PLQLVWHULR�
S~EOLFR�R�GHO�TXHUHOODQWH��VL�FRQFXUUHQ�QXHYDV�FLUFXQVWDQFLDV��

$57,&8/2�������'HPRUD�GH�OD�6XSUHPD�&RUWH�GH�-XVWLFLD��&XDQGR�OD�
6XSUHPD�&RUWH�GH�-XVWLFLD�QR�UHVXHOYH�XQ�UHFXUVR�GHQWUR�GH�ORV�SOD]RV�HVWDEOHFLGRV�SRU�HVWH�
FyGLJR��VH�HQWLHQGH�TXH�KD�DGPLWLGR�OD�VROXFLyQ�SURSXHVWD�SRU�HO�UHFXUUHQWH��VDOYR�TXH�VHD�
GHVIDYRUDEOH�SDUD�HO�LPSXWDGR��HQ�FX\R�FDVR�VH�HQWLHQGH�TXH�HO�UHFXUVR�KD�VLGR�UHFKD]DGR��
6L�H[LVWHQ�UHFXUVRV�GH�YDULDV�SDUWHV��VH�DGPLWH�OD�VROXFLyQ�SURSXHVWD�SRU�HO�LPSXWDGR��

/R� GLVSXHVWR� HQ� HVWH� DUWtFXOR� ULJH�� VLQ� SHUMXLFLR� GH� OD� UHVSRQVDELOLGDG�
SHUVRQDO�JHQHUDGD�D�FDUJR�GH�ORV�PDJLVWUDGRV�SRU�PDO�GHVHPSHxR�GH�IXQFLRQHV��

(O�(VWDGR�GHEH�LQGHPQL]DU�DO�TXHUHOODQWH�FXDQGR�KD�SHUGLGR�VX�UHFXUVR�SRU�
HVWH�PRWLYR��FRQIRUPH�OR�SUHYLVWR�HQ�HVWH�FyGLJR��

&$3,78/2�,9�
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$57,&8/2�������&RRSHUDFLyQ��/RV�MXHFHV�\�HO�PLQLVWHULR�S~EOLFR�GHEHQ�
EULQGDU�OD�Pi[LPD�FRRSHUDFLyQ�D�ODV�VROLFLWXGHV�GH�ODV�DXWRULGDGHV�H[WUDQMHUDV�VLHPSUH�TXH�
VHDQ�IRUPXODGDV�FRQIRUPH�D�OR�SUHYLVWR�HQ�ORV�WUDWDGRV�LQWHUQDFLRQDOHV�\�HQ�HVWH�FyGLJR���

(Q�ORV�FDVRV�GH�XUJHQFLD��HO�MXH]�R�HO�PLQLVWHULR�S~EOLFR��VHJ~Q�FRUUHVSRQGD��
SXHGHQ�GLULJLU��SRU� FXDOTXLHU�PHGLR�� UHTXHULPLHQWRV�GH�FRRSHUDFLyQ�D�FXDOTXLHU� DXWRULGDG�
MXGLFLDO�R�DGPLQLVWUDWLYD��HQ�FX\R�FDVR�LQIRUPD�SRVWHULRUPHQWH�D�OD�6HFUHWDUtD�GH�(VWDGR�GH�
5HODFLRQHV�([WHULRUHV�

$57,&8/2� ������ *DVWRV� ([WUDRUGLQDULRV�� &XDQGR� OD� FRRSHUDFLyQ�
GHPDQGH�JDVWRV�H[WUDRUGLQDULRV��VH�SXHGH�VROLFLWDU�D�OD�DXWRULGDG�UHTXLUHQWH�HO�DQWLFLSR�R�HO�
SDJR�GH�ORV�JDVWRV��

$57,&8/2�������1HJDFLyQ�GH�OD�&RRSHUDFLyQ��/D�FRRSHUDFLyQ�HV�QHJDGD�
SRU�UHVROXFLyQ�PRWLYDGD�FXDQGR�OD�VROLFLWXG�YXOQHUD�JDUDQWtDV�\�GHUHFKRV�GH�ODV�SDUWHV��

/D� FRRSHUDFLyQ� SXHGH� VHU� VXVSHQGLGD� SRU� UHVROXFLyQ� PRWLYDGD� FXDQGR� VX�
HMHFXFLyQ� LQPHGLDWD� SHUMXGLTXH� HO� FXUVR� GH� XQD� LQYHVWLJDFLyQ� R� GH� XQ� MXLFLR� TXH� VH�
GHVDUUROOH�HQ�OD�MXULVGLFFLyQ�UHTXHULGD��

$57,&8/2�������3UHVHQFLD��&XDQGR�ODV�FDUDFWHUtVWLFDV�GH�OD�FRRSHUDFLyQ�
VROLFLWDGD�KDJDQ�QHFHVDULDV�OD�SUHVHQFLD�GH�IXQFLRQDULRV�GH�OD�DXWRULGDG�UHTXLUHQWH��VH�SXHGH�
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DXWRUL]DU�OD�SDUWLFLSDFLyQ�GH�HOODV�HQ�ORV�DFWRV�UHTXHULGRV��VLHPSUH�EDMR�OD�FRRUGLQDFLyQ�GHO�
PLQLVWHULR�S~EOLFR�R�GHO�MXH]��VHJ~Q�FRUUHVSRQGD��

$57,&8/2�������,QYHVWLJDFLRQHV�&RQMXQWDV��(O�PLQLVWHULR�S~EOLFR�SXHGH�
FRRUGLQDU�OD�LQYHVWLJDFLyQ�FRQ�ODV�DXWRULGDGHV�HQFDUJDGDV�GHO�(VWDGR�LQWHUHVDGR��SXGLHQGR�
IRUPDUVH� D� WDOHV� HIHFWRV� HTXLSRV� GH� LQYHVWLJDFLyQ�� GLULJLGRV� SRU� HO� PLQLVWHULR� S~EOLFR� \�
VRPHWLGRV�DO�FRQWURO�GH�ORV�MXHFHV��

$57,&8/2�������([WUDGLFLyQ��/D�H[WUDGLFLyQ�VH�ULJH�SRU�OD�&RQVWLWXFLyQ��
ODV�QRUPDV�GH�ORV�WUDWDGRV��FRQYHQLRV�\�DFXHUGRV�LQWHUQDFLRQDOHV�DGRSWDGRV�SRU�ORV�SRGHUHV�
S~EOLFRV�\�VX�OH\�HVSHFLDO�HQ�DTXHOOR�TXH�QR�VH�RSRQJD�D�HVWH�FyGLJR��

$57,&8/2�������([WUDGLFLyQ�$FWLYD��&XDQGR�VH�WLHQH�QRWLFLDV�GH�TXH�XQ�
LPSXWDGR� UHVSHFWR�GHO� FXDO� VH�KD�SUHVHQWDGR� OD� DFXVDFLyQ�\� VH�KD�GLFWDGR�XQD�PHGLGD�GH�
FRHUFLyQ� SULYDWLYD� GH� OLEHUWDG�� VH� KDOOD� HQ� SDtV� H[WUDQMHUR�� HO� MXH]� R� WULEXQDO� FRPSHWHQWH�
WLHQH�OD�IDFXOWDG�GH�RUGHQDU�HO�WUiPLWH�GH�VX�H[WUDGLFLyQ��D�SHWLFLyQ�GHO�PLQLVWHULR�S~EOLFR�R�
GH�ODV�SDUWHV��

/D� 6HFUHWDUtD� GH� (VWDGR� GH� 5HODFLRQHV� ([WHULRUHV� FHUWLILFD� \� KDFH� ODV�
WUDGXFFLRQHV�FXDQGR�FRUUHVSRQGD��\�SUHVHQWD�OD�VROLFLWXG�DQWH�HO�JRELHUQR�H[WUDQMHUR�HQ�HO�
SOD]R�Pi[LPR�GH�GRV�PHVHV��

$57,&8/2�������([WUDGLFLyQ�3DVLYD��/D�VROLFLWXG�GH�H[WUDGLFLyQ�GH�XQD�
SHUVRQD�TXH�VH�KDOOH�HQ�WHUULWRULR�GH�5HS~EOLFD�'RPLQLFDQD�GHEH�VHU�UHPLWLGD�SRU�HO�3RGHU�
(MHFXWLYR�D�OD�6XSUHPD�&RUWH�GH�-XVWLFLD�SDUD�TXH�pVWD�GHFLGD�OR�TXH�FRUUHVSRQGD��

$57,&8/2�������0HGLGDV�GH�&RHUFLyQ��/D�&iPDUD�3HQDO�GH�OD�6XSUHPD�
&RUWH� GH� -XVWLFLD� SXHGH� RUGHQDU� OD� DSOLFDFLyQ� GH� PHGLGDV� GH� FRHUFLyQ� HQ� UHODFLyQ� D� OD�
SHUVRQD�VROLFLWDGD�HQ�H[WUDGLFLyQ��VLHPSUH�TXH�VH�LQYRTXH�OD�H[LVWHQFLD�GH�XQD�VHQWHQFLD�R�
GH�XQD�RUGHQ�� VH�GHWHUPLQH� FRQ�FODULGDG� OD�QDWXUDOH]D�GHO�KHFKR�SXQLEOH�\� VH� WUDWH�GH�XQ�
FDVR� HQ� HO� FXDO� SURFHGD� OD� SULVLyQ� SUHYHQWLYD� VHJ~Q� HVWH� FyGLJR� HQ� FRQFRUGDQFLD� FRQ� HO�
GHUHFKR�LQWHUQDFLRQDO�YLJHQWH��

(Q�FDVR�GH�XUJHQFLD�VH�SXHGH�RUGHQDU�XQD�PHGLGD�GH�FRHUFLyQ��LQFOX\HQGR�OD�
SULVLyQ�SUHYHQWLYD��SRU�XQ�SOD]R�Pi[LPR�GH�XQ�PHV�� D~Q�FXDQGR�QR� VH�KD\DQ�SUHVHQWDGR�
WRGRV� ORV� GRFXPHQWRV� H[LJLGRV� SDUD� OD� SURFHGHQFLD� GH� OD� H[WUDGLFLyQ�� 3UHVHQWDGD� OD�
GRFXPHQWDFLyQ�FRUUHVSRQGLHQWH��OD�PHGLGD�SXHGH�H[WHQGHUVH�KDVWD�GRV�PHVHV��VDOYR�FXDQGR�
ORV�WUDWDGRV�HVWDEOH]FDQ�XQ�SOD]R�PD\RU��

(O�SHGLGR�GH�SULVLyQ�SUHYHQWLYD�VH�SXHGH�KDFHU�SRU�FXDOTXLHU�YtD�IHKDFLHQWH�\�
HV�FRPXQLFDGR�LQPHGLDWDPHQWH�D�OD�6HFUHWDUtD�GH�(VWDGR�GH�5HODFLRQHV�([WHULRUHV��

$57,&8/2�������3URFHGLPLHQWR��5HFLELGD�OD�VROLFLWXG�GH�H[WUDGLFLyQ�SRU�
OD�&iPDUD�3HQDO�GH�OD�6XSUHPD�&RUWH�GH�-XVWLFLD��VH�FRQYRFD�D�XQD�DXGLHQFLD�RUDO�GHQWUR�GH�
ORV�WUHLQWD�GtDV�VLJXLHQWHV�D�OD�QRWLILFDFLyQ�GLULJLGD�DO�VROLFLWDGR��$�HVWD�DXGLHQFLD�FRQFXUUHQ�
HO� LPSXWDGR�� VX� GHIHQVRU�� HO� PLQLVWHULR� S~EOLFR� \� HO� UHSUHVHQWDQWH� GHO� (VWDGR� UHTXLUHQWH��



�����
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

TXLHQHV�H[SRQHQ�VXV�DOHJDWRV��&RQFOXLGD�OD�DXGLHQFLD��OD�6XSUHPD�&RUWH�GH�-XVWLFLD�GHFLGH�
HQ�XQ�SOD]R�GH�TXLQFH�GtDV��

$57,&8/2�������$ERJDGR��/RV�(VWDGRV� H[WUDQMHURV�SXHGHQ�GHVLJQDU�XQ�
DERJDGR�SDUD�TXH�GHILHQGD�VXV�LQWHUHVHV�HQ�HVWH�SURFHGLPLHQWR��

/,%52�,9�
0(',26�'(�358(%$�

7,78/2�,�
1250$6�*(1(5$/(6�

$57,&8/2�������/HJDOLGDG�GH�OD�3UXHED��/RV�HOHPHQWRV�GH�SUXHED�VyOR�
SXHGHQ� VHU� YDORUDGRV� VL� KDQ� VLGR� REWHQLGRV� SRU� XQ� PHGLR� OtFLWR� \� FRQIRUPH� D� ODV�
GLVSRVLFLRQHV�GH�HVWH�FyGLJR��

$57,&8/2� ������ ([FOXVLyQ� 3UREDWRULD�� 1R� SXHGH� VHU� DSUHFLDGD� SDUD�
IXQGDU�XQD�GHFLVLyQ�MXGLFLDO��QL�XWLOL]DGD�FRPR�SUHVXSXHVWR�GH�HOOD��OD�SUXHED�UHFRJLGD�FRQ�
LQREVHUYDQFLD�GH�ODV�IRUPDV�\�FRQGLFLRQHV�TXH�LPSOLTXHQ�YLRODFLyQ�GH�GHUHFKRV�\�JDUDQWtDV�
GHO� LPSXWDGR��SUHYLVWRV�HQ� OD�&RQVWLWXFLyQ�GH� OD�5HS~EOLFD�� ORV� WUDWDGRV� LQWHUQDFLRQDOHV�\�
HVWH� FyGLJR�� 7DPSRFR� SXHGHQ� VHU� DSUHFLDGDV� DTXHOODV� SUXHEDV� TXH� VHDQ� OD� FRQVHFXHQFLD�
GLUHFWD�GH�HOODV��VDOYR�VL�VH�KD�SRGLGR�REWHQHU�RWUD� LQIRUPDFLyQ�OtFLWD�TXH�DUURMH�HO�PLVPR�
UHVXOWDGR���

$VLPLVPR��QR�SXHGHQ�VHU�YDORUDGRV� ORV�DFWRV�FXPSOLGRV�FRQ� LQREVHUYDQFLD�
GH� ODV� IRUPDV� TXH� LPSLGDQ� HO� HMHUFLFLR� GHO� GHUHFKR� D� OD� WXWHOD� MXGLFLDO� GH� OD� YtFWLPD� R�
LPSLGDQ�HO�HMHUFLFLR�GH� ORV�GHEHUHV�GHO�PLQLVWHULR�S~EOLFR��VDOYR�TXH�HO�GHIHFWR�KD\D�VLGR�
FRQYDOLGDGR��

$57,&8/2������5HQRYDFLyQ��5HFWLILFDFLyQ�R�&XPSOLPLHQWR��&XDQGR�QR�
VH� YLROHQ� GHUHFKRV� R� JDUDQWtDV� GHO� LPSXWDGR�� ORV� DFWRV� GHIHFWXRVRV� SXHGHQ� VHU�
LQPHGLDWDPHQWH� VDQHDGRV�� UHQRYDQGR� HO� DFWR�� UHFWLILFDQGR� HO� HUURU�� R� FXPSOLHQGR� HO� DFWR�
RPLWLGR��GH�RILFLR�R�D�SHWLFLyQ�GHO�LQWHUHVDGR��

1R� VH� SXHGH� UHWURWUDHU� HO� SURFHVR� D� HWDSDV� DQWHULRUHV�� EDMR� SUHWH[WR� GHO�
VDQHDPLHQWR��VDOYR�ORV�FDVRV�H[SUHVDPHQWH�VHxDODGRV�SRU�HVWH�FyGLJR��

$57,&8/2� ������ &RQYDOLGDFLyQ�� /RV� GHIHFWRV� IRUPDOHV� TXH� DIHFWDQ� DO�
PLQLVWHULR�S~EOLFR�R�D�OD�YtFWLPD�VRQ�FRQYDOLGDGRV��

�� &XDQGR�pVWRV�QR�VROLFLWDQ�VX�VDQHDPLHQWR�PLHQWUDV�VH�UHDOL]D�HO�DFWR�R�
GHQWUR� GH� ODV� YHLQWLFXDWUR� KRUDV� GH� SUDFWLFDGR�� FXDQGR� TXLHQ� OR�
VROLFLWD�QR�KD\D�HVWDGR�SUHVHQWH��6L�SRU�ODV�FLUFXQVWDQFLDV�GHO�DFWR�KD�
VLGR�LPSRVLEOH�DGYHUWLU�RSRUWXQDPHQWH�HO�GHIHFWR��HO�LQWHUHVDGR�GHEH�
UHFODPDUOR�GHQWUR�GH�ODV�YHLQWLFXDWUR�KRUDV�GHVSXpV�GH�DGYHUWLUOR��

�� &XDQGR�pVWRV�DFHSWDQ��H[SUHVD�R�WiFLWDPHQWH��ORV�HIHFWRV�GHO�DFWR��
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$57,&8/2� ������ /LEHUWDG� 3UREDWRULD�� /RV� KHFKRV� SXQLEOHV� \� VXV�
FLUFXQVWDQFLDV�SXHGHQ�VHU�DFUHGLWDGRV�PHGLDQWH�FXDOTXLHU�PHGLR�GH�SUXHED�SHUPLWLGR��VDOYR�
SURKLELFLyQ�H[SUHVD��

$57,&8/2�������$GPLVLELOLGDG��/D�DGPLVLELOLGDG�GH�OD�SUXHED�HVWi�VXMHWD�
D�VX�UHIHUHQFLD�GLUHFWD�R�LQGLUHFWD�FRQ�HO�REMHWR�GHO�KHFKR�LQYHVWLJDGR�\�D�VX�XWLOLGDG�SDUD�
GHVFXEULU�OD�YHUGDG��(O�MXH]�R�WULEXQDO�SXHGH�UHVWULQJLU�ORV�PHGLRV�GH�SUXHED�RIUHFLGRV�TXH�
UHVXOWHQ�PDQLILHVWDPHQWH�VREUHDEXQGDQWHV��7DPELpQ�SXHGH�SUHVFLQGLU�GH�OD�SUXHED�FXDQGR�
pVWD�VHD�RIUHFLGD�SDUD�DFUHGLWDU�XQ�KHFKR�QRWRULR��

$57,&8/2�������9DORUDFLyQ�� (O� MXH]� R� WULEXQDO� YDORUD� FDGD� XQR� GH� ORV�
HOHPHQWRV�GH�SUXHED��FRQIRUPH�ODV�UHJODV�GH�OD�OyJLFD�� ORV�FRQRFLPLHQWRV�FLHQWtILFRV�\�ODV�
Pi[LPDV�GH�H[SHULHQFLD�\�HVWi�HQ�OD�REOLJDFLyQ�GH�H[SOLFDU�ODV�UD]RQHV�SRU�ODV�FXDOHV�VH�OHV�
RWRUJD�GHWHUPLQDGR�YDORU��FRQ�EDVH�D�OD�DSUHFLDFLyQ�FRQMXQWD�\�DUPyQLFD�GH�WRGD�OD�SUXHED��

/DV�DFWDV�TXH� WLHQHQ�SRU�REMHWR� OD�FRPSUREDFLyQ�GH�FRQWUDYHQFLRQHV�KDFHQ�
IH�GH�VX�FRQWHQLGR�KDVWD�SUXHED�HQ�FRQWUDULR��

7,78/2�,,�
&20352%$&,21�,10(',$7$�<�0(',26�$8;,/,$5(6�

$57,&8/2�������,QVSHFFLyQ�GHO�/XJDU�GHO�+HFKR��/RV�IXQFLRQDULRV�GHO�
PLQLVWHULR�S~EOLFR�R�GH�OD�SROLFtD�GHEHQ�FXVWRGLDU�HO�OXJDU�GHO�KHFKR�\�FRPSUREDU��PHGLDQWH�
OD� LQVSHFFLyQ� GHO� OXJDU� \� GH� ODV� FRVDV�� ORV� UDVWURV� \� RWURV� HIHFWRV�PDWHULDOHV� TXH� VHDQ� HO�
UHVXOWDGR�GHO�KHFKR�SXQLEOH��

(O� IXQFLRQDULR� D� FDUJR� GH� OD� LQVSHFFLyQ� OHYDQWD� DFWD� HQ� OD� FXDO� GHVFULEH�
GHWDOODGDPHQWH� HO� HVWDGR� GH� ORV� OXJDUHV� \� GH� ODV� FRVDV�� UHFRJH� \� FRQVHUYD� ORV� HOHPHQWRV�
SUREDWRULRV�~WLOHV��GHMDQGR�FRQVWDQFLD�GH�HOOR�HQ�HO�DFWD��

(O� DFWD�GHEH� VHU� ILUPDGD�SRU� HO� IXQFLRQDULR�R� DJHQWH� UHVSRQVDEOH�\�� GH� VHU�
SRVLEOH��SRU�XQR�R�PiV�WHVWLJRV��%DMR�HVDV�IRUPDOLGDGHV�SXHGH�VHU�LQFRUSRUDGD�DO�MXLFLR�SRU�
VX�OHFWXUD��VLQ�SHUMXLFLR�GH�TXH�HO�IXQFLRQDULR�\�HO� WHVWLJR�LQVWUXPHQWDO�SXHGDQ�VHU�FLWDGRV�
SDUD�SUHVWDU�VX�WHVWLPRQLR��

$57,&8/2� ������ /HYDQWDPLHQWR� H� ,GHQWLILFDFLyQ� GH� &DGiYHUHV�� (Q�
FDVR� GH� PXHUWH�� FXDQGR� H[LVWDQ� LQGLFLRV� GH� OD� FRPLVLyQ� GH� XQ� KHFKR� SXQLEOH�� DQWHV� GH�
SURFHGHUVH� DO� WUDVODGR� H� LQKXPDFLyQ� GHO� RFFLVR�� ORV� IXQFLRQDULRV� \� DJHQWHV� GH� OD� SROLFtD�
UHDOL]DQ� OD� LQVSHFFLyQ� FRUSRUDO� SUHOLPLQDU�� OD� GHVFULSFLyQ� GH� OD� VLWXDFLyQ� R� SRVLFLyQ� GHO�
FXHUSR�\�GH�OD�QDWXUDOH]D�GH�ODV�OHVLRQHV�R�KHULGDV��DGHPiV�GH�ODV�GLOLJHQFLDV�RUGHQDGDV�SRU�
HO�PLQLVWHULR�S~EOLFR��

/D�LGHQWLILFDFLyQ�GHO�RFFLVR�SXHGH�UHDOL]DUVH�SRU�FXDOTXLHU�PHGLR�SRVLEOH��
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(Q�FDVR�GH�XUJHQFLD�\�HQ�DXVHQFLD�GHO�PLQLVWHULR�S~EOLFR��OD�SROLFtD��OXHJR�GH�
UHDOL]DGDV� ODV�RSHUDFLRQHV�FRUUHVSRQGLHQWHV��GLVSRQH�HO� WUDVODGR�GHO�FDGiYHU�DO� ODERUDWRULR�
PpGLFR� IRUHQVH� SDUD� SUDFWLFDU� OD� DXWRSVLD�� HIHFWXDU� VX� LGHQWLILFDFLyQ� \� HQWUHJDUOR� D� VXV�
IDPLOLDUHV���

$57,&8/2�������5HJLVWURV��/RV�IXQFLRQDULRV�GHO�PLQLVWHULR�S~EOLFR�R� OD�
SROLFtD� SXHGHQ� UHDOL]DU� UHJLVWURV� GH� SHUVRQDV�� OXJDUHV� R� FRVDV�� FXDQGR� UD]RQDEOHPHQWH�
H[LVWDQ�PRWLYRV�TXH�SHUPLWDQ�VXSRQHU� OD�H[LVWHQFLD�GH�HOHPHQWRV�GH�SUXHED�~WLOHV�SDUD� OD�
LQYHVWLJDFLyQ�R�HO�RFXOWDPLHQWR�GHO�LPSXWDGR��GH�FRQIRUPLGDG�D�ODV�QRUPDV�\�SUHYLVLRQHV�GH�
HVWH�FyGLJR��

$57,&8/2� ������ 5HJLVWUR� GH� 3HUVRQDV��$QWHV� GH� SURFHGHU� DO� UHJLVWUR�
SHUVRQDO��HO�IXQFLRQDULR�DFWXDQWH��GHEH�DGYHUWLU�D�OD�SHUVRQD�VREUH�OD�VRVSHFKD�GH�TXH�HQWUH�
VXV�URSDV�R�SHUWHQHQFLDV�RFXOWD�XQ�REMHWR�UHODFLRQDGR�FRQ�HO�KHFKR�SXQLEOH�� LQYLWiQGROH�D�
H[KLELUOR�� /RV� UHJLVWURV� GH� SHUVRQDV� VH� SUDFWLFDQ� VHSDUDGDPHQWH�� UHVSHWDQGR� HO� SXGRU� \�
GLJQLGDG�GH�ODV�SHUVRQDV��\�HQ�VX�FDVR��SRU�XQD�GH�VX�PLVPR�VH[R��

(O�UHJLVWUR�GH�SHUVRQDV�VH�KDFH�FRQVWDU�HQ�DFWD�OHYDQWDGD�DO�HIHFWR��TXH�GHEH�
LQFOXLU� HO� FXPSOLPLHQWR� GH� OD� DGYHUWHQFLD� SUHYLD� VREUH� HO� REMHWR� EXVFDGR�� OD� ILUPD� GHO�
UHJLVWUDGR�� \� VL� VH� UHK~VD� D� KDFHUOR�� VH� KDFH� PHQFLyQ� GH� HVWD� FLUFXQVWDQFLD�� (Q� HVWDV�
FRQGLFLRQHV��HO�DFWD�SXHGH�VHU�LQFRUSRUDGD�DO�MXLFLR�SRU�VX�OHFWXUD��

(VWDV�QRUPDV�VH�DSOLFDQ�DO�UHJLVWUR�GH�YHKtFXORV��

$57,&8/2�������5HJLVWURV�&ROHFWLYRV��(Q� ORV� FDVRV� TXH� H[FHSFLRQDO� \�
SUHYHQWLYDPHQWH� VHD� QHFHVDULR� UHDOL]DU� HO� UHJLVWUR� FROHFWLYR� GH� SHUVRQDV� R� YHKtFXORV�� HO�
IXQFLRQDULR�GH�OD�SROLFtD�GHEH�LQIRUPDU�SUHYLDPHQWH�DO�PLQLVWHULR�S~EOLFR��

6L� HO� UHJLVWUR� FROHFWLYR� VH� UHDOL]D� D� SURSyVLWR� GH� XQD� LQYHVWLJDFLyQ� \D�
LQLFLDGD��GHEH�KDFHUVH�EDMR�OD�GLUHFFLyQ�GHO�PLQLVWHULR�S~EOLFR��

$57,&8/2� ������ )DFXOWDGHV� &RHUFLWLYDV��(O� IXQFLRQDULR� GHO� PLQLVWHULR�
S~EOLFR� R� OD� SROLFtD� TXH� UHDOLFH� HO� UHJLVWUR� SXHGH�� GLVSRQHU�� FXDQGR� VHD� HVWULFWDPHQWH�
QHFHVDULR�\�SRU� HO� WLHPSR�TXH�GXUH� OD�GLOLJHQFLD�� TXH�QR� VH� DXVHQWHQ� ODV�SHUVRQDV�TXH� VH�
HQFXHQWUHQ�HQ�HO�OXJDU�R�TXH�FRPSDUH]FD�LQPHGLDWDPHQWH�FXDOTXLHU�RWUD��

$TXHOODV� SHUVRQDV� TXH� GHVDWLHQGDQ� HVWD� GLVSRVLFLyQ� LQFXUUHQ� HQ� OD� PLVPD�
UHVSRQVDELOLGDG� TXH� ORV� WHVWLJRV� UHWLFHQWHV�� VLQ� SHUMXLFLR� GH� VHU� FRPSHOLGRV� SRU� OD� IXHU]D�
S~EOLFD��FRQIRUPH�OR�SUHYLVWR�HQ�HVWH�FyGLJR��

/DV�UHVWULFFLRQHV�GH�FLUFXODFLyQ�\�DPEXODWRULDV�QR�SXHGHQ�SURORQJDUVH�PiV�
DOOi�GH�VHLV�KRUDV��\�VL�IXHUH�QHFHVDULR�VXSHUDU�HVH�OtPLWH��VH�UHTXLHUH�DXWRUL]DFLyQ�PRWLYDGD�
GH�MXH]�FRPSHWHQWH��
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6L�HO�PLQLVWHULR�S~EOLFR�R�HO� IXQFLRQDULR�D�FDUJR�GH� OD�GLOLJHQFLD� OR�HVWLPD�
~WLO�SXHGH�GLVSRQHU�HO�VHFXHVWUR�GH�REMHWRV�\�HO�DUUHVWR�GH�ORV�VRVSHFKRVRV�GH�VHU�DXWRUHV�R�
FyPSOLFHV��EDMR�ODV�IRUPDOLGDGHV�\�UHVWULFFLRQHV�TXH�ULJHQ�SDUD�ODV�PHGLGDV�GH�FRHUFLyQ��

$57,&8/2�������+RUDULR��/RV� UHJLVWURV�HQ� OXJDUHV�FHUUDGRV�R�FHUFDGRV��
DXQTXH� VHDQ� GH� DFFHVR� S~EOLFR�� VyOR� SXHGHQ� VHU� SUDFWLFDGRV� HQWUH� ODV� VHLV� KRUDV� GH� OD�
PDxDQD� \� ODV� VHLV� KRUDV� GH� OD� WDUGH�� 6LQ� HPEDUJR�� H[FHSFLRQDOPHQWH� SXHGHQ� UHDOL]DUVH�
UHJLVWURV�HQ�KRUDV�GH�OD�QRFKH��

�� (Q�ORV�OXJDUHV�GH�DFFHVR�S~EOLFR��DELHUWRV�GXUDQWH�OD�QRFKH��
�� &XDQGR� HO� MXH]� OR� DXWRULFH� GH� PRGR� H[SUHVR� PHGLDQWH� UHVROXFLyQ�

PRWLYDGD��

$57,&8/2�������5HJLVWUR�GH�0RUDGDV�\�/XJDUHV�3ULYDGRV��(O�UHJLVWUR�
GH� XQ� UHFLQWR� SULYDGR�� GHVWLQDGR� D� OD� KDELWDFLyQ� R� D� RWURV� ILQHV� SDUWLFXODUHV�� VyOR� SXHGH�
UHDOL]DUVH��D�VROLFLWXG�GHO�PLQLVWHULR�S~EOLFR��SRU�RUGHQ�GH�DOODQDPLHQWR�H[SHGLGD�PHGLDQWH�
UHVROXFLyQ�MXGLFLDO�PRWLYDGD��(Q�ORV�FDVRV�GH�XUJHQFLD�\�HQ�DXVHQFLD�GHO�PLQLVWHULR�S~EOLFR��
OD�SROLFtD�SXHGH�VROLFLWDUOD�GLUHFWDPHQWH��

$57,&8/2� ������ ([FHSFLRQHV�� (O� UHJLVWUR� VLQ� DXWRUL]DFLyQ� MXGLFLDO�
SURFHGH�FXDQGR�HV�QHFHVDULR�SDUD�HYLWDU� OD�FRPLVLyQ�GH�XQD� LQIUDFFLyQ��HQ� UHVSXHVWD�D�XQ�
SHGLGR�GH� DX[LOLR�R� FXDQGR� VH�SHUVLJXH� D�XQ� VRVSHFKRVR�TXH� VH� LQWURGXMR� D�XQD�YLYLHQGD�
DMHQD��

$57,&8/2�������&RQWHQLGR�GH�OD�2UGHQ��/D�RUGHQ�GH�DOODQDPLHQWR�GHEH�
FRQWHQHU��

�� ,QGLFDFLyQ�GHO�MXH]�R�WULEXQDO�TXH�RUGHQD�HO�UHJLVWUR��
�� /D�LQGLFDFLyQ�GH�OD�PRUDGD�R�OXJDUHV�D�VHU�UHJLVWUDGRV��
�� /D�DXWRULGDG�GHVLJQDGD�SDUD�HO�UHJLVWUR��
�� (O�PRWLYR�SUHFLVR�GHO�UHJLVWUR��FRQ�LQGLFDFLyQ�H[DFWD�GH�ORV�REMHWRV�R�

SHUVRQDV�TXH�VH�HVSHUD�HQFRQWUDU�\�ODV�GLOLJHQFLDV�D�SUDFWLFDU��
�� /D�IHFKD�\�OXJDU�GH�H[SHGLFLyQ��\�OD�ILUPD�GHO�MXH]��

(O� PDQGDPLHQWR� X� RUGHQ� GH� DOODQDPLHQWR� WLHQH� YDOLGH]� SDUD� VX� HMHFXFLyQ�
GHQWUR�GH�XQ�SOD]R�GH�TXLQFH�GtDV�� WUDQVFXUULGR�HO�FXDO�TXHGD�VLQ�HIHFWR�� VDOYR�FXDQGR�VH�
H[SLGH�SDUD�VHU�HMHFXWDGR�HQ�XQ�WLHPSR�GHWHUPLQDGR��HQ�FX\R�FDVR�DVt�VH�KDFH�FRQVWDU��

$57,&8/2� ������ 3URFHGLPLHQWR� \� )RUPDOLGDGHV�� /D� RUGHQ� GH�
DOODQDPLHQWR�HV�QRWLILFDGD�D�TXLHQ�KDELWH�R�VH�HQFXHQWUH�D�FDUJR�GHO�OXJDU�GRQGH�VH�HIHFW~D��
PHGLDQWH�OD�H[KLELFLyQ�\�HQWUHJD�GH�XQD�FRSLD��(Q�DXVHQFLD�GH�pVWH��VH�QRWLILFD�D�FXDOTXLHU�
SHUVRQD�PD\RU�GH�HGDG�TXH�VH�KDOOH�HQ�HO�OXJDU��(O�QRWLILFDGR�GHEH�VHU�LQYLWDGR�D�SUHVHQFLDU�
HO�UHJLVWUR��6L�QR�VH�HQFXHQWUD�SHUVRQD�DOJXQD�HQ�HO�OXJDU��R�VL�DOJXLHQ�TXH�KDELWD�OD�FDVD�VH�
UHVLVWH�DO�LQJUHVR��VH�KDFH�XVR�GH�OD�IXHU]D�S~EOLFD�SDUD�LQJUHVDU��
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8QD�YH]�SUDFWLFDGR�HO�UHJLVWUR�VH�FRQVLJQD�HQ�XQ�DFWD�VX�UHVXOWDGR��FXLGDQGR�
TXH�HO�OXJDU�TXHGH�FHUUDGR�\�UHVJXDUGDGR�GH�RWUDV�SHUVRQDV��%DMR�HVDV�IRUPDOLGDGHV�SXHGH�
VHU� LQFRUSRUDGD� DO� MXLFLR� SRU� VX� OHFWXUD�� VLQ� SHUMXLFLR� GH� TXH� HO� IXQFLRQDULR� \� HO� WHVWLJR�
LQVWUXPHQWDO�SXHGDQ�VHU�FLWDGRV�SDUD�SUHVWDU�VX�WHVWLPRQLR��

$57,&8/2� ������ 5HJLVWUR� GH� /RFDOHV� 3~EOLFRV�� (O� UHJLVWUR� HQ�
GHSHQGHQFLDV�HVWDWDOHV��ORFDOHV�FRPHUFLDOHV�R�DTXHOORV�GHVWLQDGRV�DO�HVSDUFLPLHQWR�S~EOLFR�
R�DO�FXOWR�UHOLJLRVR��VH�KDFH�HQ�SUHVHQFLD�GHO�UHVSRQVDEOH�R�HQFDUJDGR�GHO�OXJDU��\�D�IDOWD�GH�
pVWH�� GH� FXDOTXLHU� GHSHQGLHQWH� R� XQ� YHFLQR� R� SHUVRQD� PD\RU� GH� HGDG�� %DMR� HVDV�
IRUPDOLGDGHV� SXHGH� VHU� LQFRUSRUDGD� DO� MXLFLR� SRU� VX� OHFWXUD�� VLQ� SHUMXLFLR� GH� TXH� HO�
IXQFLRQDULR�\�HO�WHVWLJR�LQVWUXPHQWDO�SXHGDQ�VHU�FLWDGRV�SDUD�SUHVWDU�VX�WHVWLPRQLR��

(O�UHJLVWUR�GH�SHUVRQDV�R�PXHEOHV�GH�XVR�SDUWLFXODU�HQ�HVWRV�OXJDUHV�VH�VXMHWD�
D�ODV�GLVSRVLFLRQHV�GH�ORV�DUWtFXORV�SUHFHGHQWHV��

$57,&8/2�������2SHUDFLRQHV�WpFQLFDV��3DUD�PD\RU�HILFDFLD�\�FDOLGDG�GH�
ORV� UHJLVWURV� H� LQVSHFFLRQHV�� VH� SXHGHQ� RUGHQDU� RSHUDFLRQHV� WpFQLFDV� R� FLHQWtILFDV��
UHFRQRFLPLHQWRV�\�UHFRQVWUXFFLRQHV��

/D� UHFRQVWUXFFLyQ� GHO� KHFKR� HV� SURFHGHQWH� D� ORV� ILQHV� GH� FRPSUREDU� VL� VH�
HIHFWXy�R�SXGR�HIHFWXDUVH�GH�XQ�PRGR�GHWHUPLQDGR��

(O� LPSXWDGR� QR� HVWi� REOLJDGR� D� SDUWLFLSDU� GH� OD� UHFRQVWUXFFLyQ� GHO� KHFKR��
SHUR�VL�GHFLGH�KDFHUOR�VH�DSOLFDQ�ODV�UHJODV�SUHYLVWDV�SDUD�VX�GHFODUDFLyQ���

(Q�OR�TXH�DWDxH�D�OD�SDUWLFLSDFLyQ�GH�WHVWLJRV��SHULWRV�H�LQWpUSUHWHV�VH�DSOLFDQ�
ODV�GLVSRVLFLRQHV�HVWDEOHFLGDV�SRU�HVWH�FyGLJR��

$57,&8/2� ������ (QWUHJD� GH� &RVDV� \� 'RFXPHQWRV�� 6HFXHVWURV�� /RV�
REMHWRV� \� GRFXPHQWRV� UHODFLRQDGRV� FRQ� HO� KHFKR� SXQLEOH� \� ORV� VXMHWRV� D� FRQILVFDFLyQ� R�
GHFRPLVR�� UHOHYDQWHV� SDUD� OD� LQYHVWLJDFLyQ�� VRQ� LQGLYLGXDOL]DGRV�� WRPDGRV� HQ� GHSyVLWR� \�
FRQVHUYDGRV� GHO�PHMRU�PRGR� SRVLEOH�� VDOYR� TXH� OD� OH\� GLVSRQJD� VX� GHVWUXFFLyQ�� HQ� FX\R�
FDVR�VLHPSUH�VH�FRQVHUYD�XQD�PXHVWUD�TXH�SHUPLWD�VX�H[DPHQ��

/D� SHUVRQD� TXH� WHQJD� HQ� VX� SRGHU� REMHWRV� R� GRFXPHQWRV� GH� ORV� VHxDODGRV�
SUHFHGHQWHPHQWH��HVWi�REOLJDGD�D�SUHVHQWDUORV�\�HQWUHJDUORV��FXDQGR�OH�VHD�UHTXHULGR��6L�ORV�
REMHWRV�UHTXHULGRV�QR�VRQ�HQWUHJDGRV�VH�GLVSRQH�VX�VHFXHVWUR��

$57,&8/2� ������ 2EMHWRV� 1R� 6RPHWLGRV� D� 6HFXHVWUR�� 1R� SXHGHQ� VHU�
REMHWR� GH� VHFXHVWUR� ORV� H[iPHQHV� R� GLDJQyVWLFRV� PpGLFRV� SURWHJLGRV� SRU� HO� VHFUHWR�
SURIHVLRQDO�QL�ODV�FRPXQLFDFLRQHV�HQWUH�HO�LPSXWDGR�\�VX�DERJDGR�GHIHQVRU��

$57,&8/2�������2UGHQ�GH�6HFXHVWUR��/D�RUGHQ�GH�VHFXHVWUR�HV�H[SHGLGD�
SRU�HO� MXH]�HQ�XQD�UHVROXFLyQ�PRWLYDGD��(O�PLQLVWHULR�S~EOLFR�\� OD�SROLFtD�SXHGHQ�KDFHUOR�
VLQ�RUGHQ�HQ�RFDVLyQ�GH�XQ�UHJLVWUR��
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$57,&8/2�������3URFHGLPLHQWR��5LJH�HO�SURFHGLPLHQWR�SUHYLVWR�SDUD�HO�
UHJLVWUR�� /RV� HIHFWRV� VHFXHVWUDGRV� VRQ� LQGLYLGXDOL]DGRV�� LQYHQWDULDGRV� \� GHSRVLWDGRV� GH�
IRUPD� TXH� DVHJXUDUH� VX� FXVWRGLD� \� EXHQD� FRQVHUYDFLyQ�� EDMR� OD� UHVSRQVDELOLGDG� GHO�
PLQLVWHULR�S~EOLFR��

6L�ORV�REMHWRV�VHFXHVWUDGRV�FRUUHQ�HO�ULHVJR�GH�DOWHUDUVH��GHVDSDUHFHU��VHDQ�GH�
GLItFLO�FXVWRGLD�R�SHUHFHGHURV��R�HVWpQ�VXMHWRV�D�GHVWUXFFLyQ��VH�RUGHQDURQ�UHSURGXFFLRQHV��
FRSLDV��SHULFLDV�R�FHUWLILFDFLRQHV�VREUH�VX�H[LVWHQFLD�\�HVWDGR��

(O� PLQLVWHULR� S~EOLFR� GLVSRQH� GH� ORV� ELHQHV� VXMHWRV� D� GHFRPLVR� GH�
FRQIRUPLGDG�FRQ�OD�OH\��

$57,&8/2� ������ 'HYROXFLyQ��7DQ� SURQWR� FRPR� VH� SXHGD� SUHVFLQGLU� GH�
HOORV��ORV�REMHWRV�VHFXHVWUDGRV�TXH�QR�HVWpQ�VRPHWLGRV�D�GHFRPLVR�GHEHQ�VHU�GHYXHOWRV�SRU�
HO�PLQLVWHULR�S~EOLFR�D�OD�SHUVRQD�GH�FX\R�SRGHU�VH�REWXYLHURQ��

(VWD� GHYROXFLyQ� SXHGH� RUGHQDUVH� SURYLVLRQDOPHQWH� HQ� FDOLGDG� GH� GHSyVLWR�
MXGLFLDO�H�LPSRQHUVH�DO�SRVHHGRU�OD�REOLJDFLyQ�GH�SUHVHQWDUORV�FXDQGR�VH�OH�UHTXLHUD��

7UDQVFXUULGRV�VHLV�PHVHV�VLQ�UHFODPR�QL�LGHQWLILFDFLyQ�GHO�GXHxR�R�SRVHHGRU��
ORV� REMHWRV� SXHGHQ� VHU� HQWUHJDGRV� HQ� GHSyVLWR� D� XQ� HVWDEOHFLPLHQWR� DVLVWHQFLDO� TXH� ORV�
QHFHVLWH��TXH�VyOR�SXHGHQ�XWLOL]DUORV�SDUD�FXPSOLU�HO�VHUYLFLR�TXH�EULQGD�DO�S~EOLFR��

(Q�FDVR�GH�FRQWURYHUVLD�DFHUFD�GH�OD�WHQHQFLD��SRVHVLyQ�R�GRPLQLR�VREUH�XQD�
FRVD�R�GRFXPHQWR��SDUD�HQWUHJDUOR�HQ�GHSyVLWR�R�GHYROYHUOR��VH�DSOLFDQ��DQDOyJLFDPHQWH��ODV�
UHJODV�FLYLOHV�UHVSHFWLYDV��

/D� GHFLVLyQ� GHO� PLQLVWHULR� S~EOLFR� UHIHULGD� D� OD� GHYROXFLyQ� SXHGH� VHU�
REMHWDGD�DQWH�HO�MXH]��

$57,&8/2� ������ 6HFXHVWUR� GH�&RUUHVSRQGHQFLD��6LHPSUH� TXH� VHD� ~WLO�
SDUD� HO� HVWDEOHFLPLHQWR� GH� OD� YHUGDG�� HO� MXH]� SXHGH� RUGHQDU�� SRU� UHVROXFLyQ�PRWLYDGD�� HO�
VHFXHVWUR�GH�OD�FRUUHVSRQGHQFLD�HSLVWRODU�R�WHOHJUiILFD��UHPLWLGD�SRU�HO�LPSXWDGR�R�GHVWLQDGD�
D�pO��DXQTXH�VHD�EDMR�QRPEUH�VXSXHVWR��

$57,&8/2� ������ ,QWHUFHSWDFLyQ� GH� 7HOHFRPXQLFDFLRQHV�� 6H� UHTXLHUH�
DXWRUL]DFLyQ� MXGLFLDO�SDUD� OD� LQWHUFHSWDFLyQ��FDSWDFLyQ�\�JUDEDFLyQ�GH� ODV�FRPXQLFDFLRQHV��
PHQVDMHV��GDWRV��LPiJHQHV�R�VRQLGRV�WUDQVPLWLGRV�D�WUDYpV�GH�UHGHV�S~EOLFDV�R�SULYDGDV�GH�
WHOHFRPXQLFDFLRQHV� SRU� HO� LPSXWDGR� R� FXDOTXLHU� RWUD� SHUVRQD� TXH� SXHGD� IDFLOLWDU�
UD]RQDEOHPHQWH� LQIRUPDFLyQ� UHOHYDQWH� SDUD� OD� GHWHUPLQDFLyQ� GH� XQ� KHFKR� SXQLEOH��
FXDOTXLHUD�VHD�HO�PHGLR�WpFQLFR�XWLOL]DGR�SDUD�FRQRFHUODV��6H�SURFHGH�FRQIRUPH�D�ODV�UHJODV�
GHO�DOODQDPLHQWR�R�UHJLVWUR��

/D�PHGLGD�GH�LQWHUFHSWDFLyQ�GH�FRPXQLFDFLRQHV�WLHQH�FDUiFWHU�H[FHSFLRQDO�\�
GHEH� UHQRYDUVH� FDGD� WUHLQWD� GtDV�� H[SUHVDQGR� ORV�PRWLYRV� TXH� MXVWLILFDQ� OD� H[WHQVLyQ� GHO�
SOD]R��
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/D� UHVROXFLyQ� MXGLFLDO� TXH� DXWRUL]D� OD� LQWHUFHSWDFLyQ� R� FDSWDFLyQ� GH�
FRPXQLFDFLRQHV� GHEH� LQGLFDU� WRGRV� ORV� HOHPHQWRV� GH� LGHQWLILFDFLyQ� GH� ORV� PHGLRV� D�
LQWHUFHSWDU�\�HO�KHFKR�TXH�PRWLYD�OD�PHGLGD��

(O�IXQFLRQDULR�HQFDUJDGR�GHEH�OHYDQWDU�DFWD�GHWDOODGD�GH�OD�WUDQVFULSFLyQ�GH�
ODV�FRPXQLFDFLRQHV�~WLOHV�\�UHOHYDQWHV�SDUD�OD�LQYHVWLJDFLyQ�FRQ�H[FOXVLyQ�GH�FXDOTXLHU�RWUD�
FRPXQLFDFLyQ�GH�FDUiFWHU�SHUVRQDO�R�IDPLOLDU��%DMR�HVDV�IRUPDOLGDGHV�OD�JUDEDFLyQ�SXHGHQ�
VHU� UHSURGXFLGD� HQ� HO� MXLFLR� R� VX� WUDQVFULSFLyQ� SXHGH� VHU� LQFRUSRUDGD� SRU� VX� OHFWXUD�� VLQ�
SHUMXLFLR�GH�TXH�ODV�SDUWHV�SXHGDQ�VROLFLWDU�VX�UHSURGXFFLyQ�tQWHJUD��

/RV� UHJLVWURV� \� WUDQVFULSFLRQHV� VRQ�GHVWUXLGRV� D� OD� H[SLUDFLyQ�GHO� SOD]R�GH�
SUHVFULSFLyQ�GH�OD�DFFLyQ�S~EOLFD���

/D� LQWHUFHSWDFLyQ� GH� FRPXQLFDFLRQHV� VyOR� VH� DSOLFD� D� OD� LQYHVWLJDFLyQ� GH�
KHFKRV�SXQLEOHV�FX\D�VDQFLyQ�Pi[LPD�SUHYLVWD�VXSHUH�ORV�GLH]�DxRV�GH�SULYDFLyQ�GH�OLEHUWDG�
\�D�ORV�FDVRV�TXH�VH�WUDPLWDQ�FRQIRUPH�HO�SURFHGLPLHQWR�HVSHFLDO�SDUD�DVXQWRV�FRPSOHMRV��

$57,&8/2� ������ &ODXVXUD� GH� /RFDOHV� \� $VHJXUDPLHQWR� GH� &RVDV�
0XHEOHV��&XDQGR�SDUD� OD�DYHULJXDFLyQ�GH�XQ�KHFKR�SXQLEOH�VHD� LQGLVSHQVDEOH� OD�FODXVXUD�
WHPSRUDO� GH� XQ� ORFDO� R� OD� LQPRYLOL]DFLyQ� GH� FRVDV� PXHEOHV� TXH� SRU� VX� QDWXUDOH]D� R�
GLPHQVLyQ�QR�SXHGDQ�VHU�PDQWHQLGDV�HQ�GHSyVLWR��VH�SURFHGH�D�DVHJXUDUODV��VHJ~Q�ODV�UHJODV�
GHO�VHFXHVWUR��

7,78/2�,,,�
7(67,021,26�

$57,&8/2� ������ 2EOLJDFLyQ� GH� 7HVWLILFDU�� 7RGD� SHUVRQD� WLHQH� OD�
REOLJDFLyQ� GH� FRPSDUHFHU� D� OD� FLWDFLyQ� \� GHFODUDU� OD� YHUGDG� GH� FXDQWR� FRQR]FD� \� OH� VHD�
SUHJXQWDGR��VDOYR�ODV�H[FHSFLRQHV�GH�OH\��

/D�SHUVRQD�OODPDGD�D�WHVWLILFDU�QR�HVWi�REOLJDGD�D�GHFODUDU�VREUH�KHFKRV�TXH�
SXHGDQ�FRPSURPHWHU�VX�UHVSRQVDELOLGDG�SHQDO��

6L�HO�MXH]�R�WULEXQDO��\�HQ�VX�FDVR�HO�PLQLVWHULR�S~EOLFR��HVWLPD�TXH�HO�WHVWLJR�
LQYRFD�HUUyQHDPHQWH�OD�IDFXOWDG�R�HO�GHEHU�GH�DEVWHQFLyQ��RUGHQD�VX�GHFODUDFLyQ��

$57,&8/2� ������ ([FHSFLyQ� D� OD� 2EOLJDFLyQ� GH� &RPSDUHFHU�� (O�
3UHVLGHQWH�GH� OD�5HS~EOLFD��HO�9LFHSUHVLGHQWH�� ORV�3UHVLGHQWHV�GH� ODV�FiPDUDV� OHJLVODWLYDV��
ORV� MXHFHV� GH� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD�� HO� 3URFXUDGRU� *HQHUDO� GH� OD� 5HS~EOLFD�� HO�
3UHVLGHQWH� GH� OD� -XQWD�&HQWUDO� (OHFWRUDO�� ORV� HPEDMDGRUHV� \� FyQVXOHV� H[WUDQMHURV�� SXHGHQ�
VROLFLWDU�TXH�OD�GHFODUDFLyQ�VH�OOHYH�D�FDER�HQ�HO�OXJDU�GRQGH�FXPSOHQ�VXV�IXQFLRQHV�R�HQ�VX�
GRPLFLOLR��

$57,&8/2�������)DFXOWDG�GH�$EVWHQFLyQ��3XHGHQ�DEVWHQHUVH�GH�SUHVWDU�
GHFODUDFLyQ��
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�� (O�FyQ\XJH�R�FRQYLYLHQWH�GHO�LPSXWDGR��
�� /RV�SDULHQWHV�KDVWD�HO� WHUFHU�JUDGR�GH�FRQVDQJXLQLGDG�R�VHJXQGR�GH�

DILQLGDG��

$QWHV�GH�TXH�SUHVWHQ� WHVWLPRQLR� HVWDV�SHUVRQDV�GHEHQ� VHU� DGYHUWLGDV�GH� VX�
IDFXOWDG� GH� DEVWHQFLyQ�� (OODV� SXHGHQ� HMHUFHU� GLFKD� IDFXOWDG� HQ� FXDOTXLHU� PRPHQWR�� DXQ�
GXUDQWH�VX�GHFODUDFLyQ��LQFOXVR�SDUD�SUHJXQWDV�SDUWLFXODUHV��

$57,&8/2� ������ 'HEHU� GH� $EVWHQFLyQ�� 'HEHQ� DEVWHQHUVH� GH� GHFODUDU�
TXLHQHV�VHJ~Q�OD�OH\�GHEDQ�JXDUGDU�VHFUHWR��(VWDV�SHUVRQDV�QR�SXHGHQ�QHJDUVH�D�SUHVWDU�VX�
WHVWLPRQLR�FXDQGR�VHDQ�OLEHUDGDV�SRU�HO�LQWHUHVDGR�GHO�GHEHU�GH�JXDUGDU�VHFUHWR��

(Q�FDVR�GH�VHU�FLWDGRV�GHEHQ�FRPSDUHFHU�\�H[SOLFDU�VREUH�ODV�UD]RQHV�GH�VX�
DEVWHQFLyQ��

$57,&8/2� ������ &RPSDUHFHQFLD�� (O� WHVWLJR� GHELGDPHQWH� FLWDGR� HVWi�
REOLJDGR�D�FRPSDUHFHU��

6L�HO� WHVWLJR� UHVLGH�HQ�XQ� OXJDU� OHMDQR�GH�GRQGH�GHED�SUHVWDU�GHFODUDFLyQ�\�
FDUHFH�GH� ORV�PHGLRV� HFRQyPLFRV�SDUD� VX� WUDVODGR�� VH�SXHGH�GLVSRQHU� OD�SURYLVLyQ�GH� ORV�
PHGLRV�HFRQyPLFRV�QHFHVDULRV�SDUD�DVHJXUDU�VX�FRPSDUHFHQFLD��

$57,&8/2� ������ &RQGXFHQFLD�� 6L� GHELGD� \� UHJXODUPHQWH� FLWDGR�� HO�
WHVWLJR�� QR� VH� SUHVHQWD� D� SUHVWDU� GHFODUDFLyQ�� HO� MXH]� R� WULEXQDO� R� HO� PLQLVWHULR� S~EOLFR��
GXUDQWH� HO� SURFHGLPLHQWR� SUHSDUDWRULR�� SXHGH� KDFHUOH� FRPSDUHFHU� PHGLDQWH� HO� XVR� GH� OD�
IXHU]D�S~EOLFD��

/D� FRQGXFHQFLD� QR� SXHGH� SURORQJDUVH� PiV� DOOi� GHO� DJRWDPLHQWR� GH� OD�
GLOLJHQFLD�R�DFWXDFLyQ�TXH�OD�PRWLYD��

$57,&8/2�������5HVLGHQWHV�HQ�HO�([WUDQMHUR��6L�HO� WHVWLJR�UHVLGH�HQ�HO�
H[WUDQMHUR�VH�SURFHGH�GH�FRQIRUPLGDG�FRQ�ODV�UHJODV�GH�FRRSHUDFLyQ�MXGLFLDO��6LQ�HPEDUJR��
VH�SXHGH�UHTXHULU�OD�DXWRUL]DFLyQ�GHO�(VWDGR�HQ�HO�FXDO�VH�HQFXHQWUH��SDUD�TXH�HO�WHVWLJR�VHD�
LQWHUURJDGR� SRU� HO� UHSUHVHQWDQWH� FRQVXODU� R� SRU� HO� MXH]� TXH� FRQRFH� GH� OD� FDXVD� R� SRU� XQ�
UHSUHVHQWDQWH� GHO� PLQLVWHULR� S~EOLFR�� TXLHQHV� SURFHGHQ� D� WUDVODGDUVH� D� ILQ� GH� HMHFXWDU� OD�
GLOLJHQFLD��VHJ~Q�OD�IDVH�GHO�SURFHGLPLHQWR�\�OD�QDWXUDOH]D�GHO�DFWR�GH�TXH�VH�WUDWH��

$57,&8/2� ������ )RUPD� GH� OD� 'HFODUDFLyQ�� $QWHV� GH� LQLFLDU� VX�
GHFODUDFLyQ�HO� WHVWLJR�HV�LQIRUPDGR�VREUH�VXV�REOLJDFLRQHV��GH�OD�UHVSRQVDELOLGDG�GHULYDGD�
GH�VX�LQFXPSOLPLHQWR�\�VHJ~Q�VX�FUHHQFLD�SUHVWD�MXUDPHQWR�R�SURPHVD�GH�GHFLU�OD�YHUGDG��

$FWR�VHJXLGR�SURFHGH�VX�LQWHUURJDWRULR�SRU�VHSDUDGR��HO�FXDO�VH�LQLFLD�FRQ�ODV�
SUHJXQWDV� DFHUFD� GH� VXV� GDWRV� SHUVRQDOHV� \� FXDOTXLHU� RWUD� FLUFXQVWDQFLD� TXH� VLUYD� SDUD�
DSUHFLDU�OD�YHUDFLGDG�GH�VX�WHVWLPRQLR��
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6L�HO�WHVWLJR�H[SUHVD�WHPRU�SRU�VX�LQWHJULGDG�R�OD�GH�RWUD�SHUVRQD�SXHGH�VHU�
DXWRUL]DGR� H[FHSFLRQDOPHQWH� D� QR� LQGLFDU� S~EOLFDPHQWH� VX� GRPLFLOLR� \� RWURV� GDWRV� GH�
UHIHUHQFLD��GH�OR�FXDO�VH�WRPD�QRWD�UHVHUYDGD��SHUR�HO�WHVWLJR�QR�SXHGH�RFXOWDU�VX�LGHQWLGDG�
QL�VHU�H[LPLGR�GH�FRPSDUHFHU���

$57,&8/2�������7HVWLPRQLRV�(VSHFLDOHV��(O�WHVWLPRQLR�GH�SHUVRQDV�TXH�
VH�HQFXHQWUHQ�HQ�FLUFXQVWDQFLDV�HVSHFLDOHV�GH�YXOQHUDELOLGDG��SXHGH�UHFLELUVH�HQ�SULYDGR�\�
FRQ�OD�DVLVWHQFLD�GH�IDPLOLDUHV�R�SHUVRQDV�HVSHFLDOL]DGDV��

&XDQGR�VH�WUDWH�GH�SHUVRQDV�TXH�QR�SXHGDQ�H[SUHVDUVH�IiFLOPHQWH�HQ�HVSDxRO�
R� TXH� DGROH]FDQ� GH� DOJ~Q� LPSHGLPHQWR� PDQLILHVWR� VH� SXHGHQ� GLVSRQHU� ODV� PHGLGDV�
QHFHVDULDV�SDUD�TXH�HO�LQWHUURJDGR�VHD�DVLVWLGR�SRU�XQ�LQWpUSUHWH�R�WUDGXFWRU�R�VH�H[SUHVH�SRU�
HVFULWR�R�GH�OD�IRUPD�TXH�IDFLOLWH�OD�UHDOL]DFLyQ�GH�OD�GLOLJHQFLD��

$57,&8/2� ������ 7HVWLJR� 5HWLFHQWH�� 7RGD� SHUVRQD� FLWDGD� SDUD� SUHVWDU�
GHFODUDFLyQ�TXH�QR�FRPSDUH]FD�R�VH�QLHJD�D�VDWLVIDFHU�HO�REMHWR�GH�OD�FLWDFLyQ�HV�VDQFLRQDGD�
FRQ�XQD�PXOWD�SRU�HO�HTXLYDOHQWH�GH�KDVWD�WUHLQWD�GtDV�GH�VDODULR�EDVH�GH�XQ�MXH]�GH�SULPHUD�
LQVWDQFLD��(VWD�VDQFLyQ�OD�DSOLFD�HO�MXH]��D�VROLFLWXG�GHO�PLQLVWHULR�S~EOLFR���

7,78/2�,9�
3(5,726�

$57,&8/2� ������ 3HULWDMH�� 3XHGH� RUGHQDUVH� XQ� SHULWDMH� FXDQGR� SDUD�
GHVFXEULU�R�YDORUDU�XQ�HOHPHQWR�GH�SUXHED�VHD�QHFHVDULR�SRVHHU�FRQRFLPLHQWRV�HVSHFLDOHV�
HQ� DOJXQD� FLHQFLD�� DUWH� R� WpFQLFD�� /D� SUXHED� SHULFLDO� GHEH� VHU� SUDFWLFDGD� SRU� H[SHUWRV�
LPSDUFLDOHV��REMHWLYRV�H�LQGHSHQGLHQWHV��

$57,&8/2�������&DOLGDG�+DELOLWDQWH��/RV�SHULWRV�GHEHQ�VHU�H[SHUWRV�\�
WHQHU�WtWXOR��H[SHGLGR�HQ�HO�SDtV�R�HQ�HO�H[WUDQMHUR��KDELOLWDQWH�HQ�OD�PDWHULD�UHODWLYD�DO�SXQWR�
VREUH� HO� FXDO� VRQ� OODPDGRV� D� GLFWDPLQDU�� VLHPSUH� TXH� OD� FLHQFLD�� DUWH� R� WpFQLFD� HVWpQ�
UHJODPHQWDGDV��(Q�FDVR�FRQWUDULR�GHEH�GHVLJQDUVH�D�SHUVRQDV�GH�LGRQHLGDG�PDQLILHVWD��

1R�ULJHQ�ODV�UHJODV�GH�OD�SUXHED�SHULFLDO�SDUD�TXLHQ�GHFODUH�VREUH�KHFKRV�R�
FLUFXQVWDQFLDV� TXH� FRQRFLy� GLUHFWDPHQWH� DXQTXH� XWLOLFH� SDUD� LQIRUPDU� ODV� DSWLWXGHV�
HVSHFLDOHV�TXH�SRVHH�HQ�XQD�FLHQFLD��DUWH�R�WpFQLFD��(Q�HVWH�FDVR�VH�DSOLFDQ�ODV�UHJODV�GH�OD�
SUXHED�WHVWLPRQLDO��

$57,&8/2�������,QFDSDFLGDG��1R�SXHGHQ�DFWXDU�FRPR�SHULWRV��

�� 4XLHQHV�SRU�LQVXILFLHQFLD�R�DOWHUDFLyQ�GH�VXV�IDFXOWDGHV�PHQWDOHV��QR�
FRPSUHQGDQ�HO�VLJQLILFDGR�GHO�DFWR��

�� 4XLHQHV�GHEDQ�DEVWHQHUVH�GH�GHFODUDU�FRPR�WHVWLJRV��
�� 4XLHQHV�KD\DQ�VLGR�WHVWLJRV�GHO�KHFKR�REMHWR�GH�SURFHGLPLHQWR���
�� /RV�LQKDELOLWDGRV��



�����
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$57,&8/2�������1RPEUDPLHQWR�GH�3HULWRV��/RV�SHULWRV�VRQ�GHVLJQDGRV�
SRU� HO� PLQLVWHULR� S~EOLFR� GXUDQWH� OD� HWDSD� SUHSDUDWRULD�� VLHPSUH� TXH� QR� VH� WUDWH� GH� XQ�
DQWLFLSR�MXULVGLFFLRQDO�GH�SUXHED��(Q�FXDOTXLHU�RWUR�PRPHQWR�VRQ�QRPEUDGRV�SRU�HO�MXH]�R�
WULEXQDO��D�SURSXHVWD�GH�SDUWH��

(O�Q~PHUR�GH�SHULWRV�HV�GHWHUPLQDGR�VHJ~Q�OD�FRPSOHMLGDG�GH�ODV�FXHVWLRQHV�
D�SODQWHDU��FRQVLGHUDQGR�ODV�VXJHUHQFLDV�GH�ODV�SDUWHV��/D�UHVROXFLyQ�TXH�RUGHQD�HO�SHULWDMH�
ILMD�FRQ�SUHFLVLyQ�VX�REMHWR�\�HO�SOD]R�SDUD�OD�SUHVHQWDFLyQ�GH�ORV�GLFWiPHQHV��

$57,&8/2�������)DFXOWDG�GH�ODV�3DUWHV��/DV�SDUWHV�SXHGHQ�SURSRQHU�RWUR�
SHULWR�HQ�UHHPSOD]R�GHO�\D�GHVLJQDGR��R�SDUD�TXH�GLFWDPLQH�FRQMXQWDPHQWH�FRQ�pO��FXDQGR�
SRU� ODV� FLUFXQVWDQFLDV� SDUWLFXODUHV� GHO� FDVR�� UHVXOWH� FRQYHQLHQWH� VX� SDUWLFLSDFLyQ�� SRU� VX�
H[SHULHQFLD�R�LGRQHLGDG�HVSHFLDO��

/DV� SDUWHV� SXHGHQ� SURSRQHU� IXQGDGDPHQWH� WHPDV� SDUD� HO� SHULWDMH� \� REMHWDU�
ORV�DGPLWLGRV�R�SURSXHVWRV�SRU�RWUD�GH�ODV�SDUWHV��

$57,&8/2� ������ ,QKLELFLyQ� \� 5HFXVDFLyQ�� 6RQ� FDXVDV� OHJDOHV� GH�
LQKLELFLyQ�\�UHFXVDFLyQ�GH�ORV�SHULWRV�ODV�HVWDEOHFLGDV�SDUD�ORV�MXHFHV��

$57,&8/2� ������ &LWDFLyQ� \� $FHSWDFLyQ� GHO� &DUJR�� /RV� SHULWRV� VRQ�
FLWDGRV�HQ�OD�PLVPD�IRUPD�TXH�ORV�WHVWLJRV��WLHQHQ�HO�GHEHU�GH�FRPSDUHFHU�\�GH�GHVHPSHxDU�
HO�FDUJR�SDUD�HO�FXDO�VRQ�GHVLJQDGRV��

6L� ORV� SHULWRV� QR� VRQ� LGyQHRV�� HVWiQ� FRPSUHQGLGRV� HQ� DOJXQDV� GH� ODV�
LQFDSDFLGDGHV� FLWDGDV�� SUHVHQWDQ� XQ� PRWLYR� TXH� KDELOLWH� VX� UHFXVDFLyQ� R� VXIUHQ� XQ�
LPSHGLPHQWR�JUDYH��DVt�OR�SXHGHQ�PDQLIHVWDU��LQGLFDQGR�ORV�PRWLYRV��

$57,&8/2�������(MHFXFLyQ�GHO�3HULWDMH��(O�IXQFLRQDULR�TXH�KD�GLVSXHVWR�
HO�SHULWDMH�UHVXHOYH�WRGDV�ODV�FXHVWLRQHV�TXH�VH�SODQWHHQ�GXUDQWH�VX�UHDOL]DFLyQ��

/RV�SHULWRV�SUDFWLFDQ�FRQMXQWDPHQWH� HO� H[DPHQ�� VLHPSUH�TXH� VHD�SRVLEOH�R�
FRQYHQLHQWH��/DV�SDUWHV�\�VXV�FRQVXOWRUHV�WpFQLFRV�SXHGHQ�DVLVWLU�D�OD�GLOLJHQFLD�\�VROLFLWDU�
DFODUDFLRQHV� SHUWLQHQWHV�� FRQ� OD� REOLJDFLyQ� GH� UHWLUDUVH� FXDQGR� ORV� SHULWRV� LQLFLHQ� OD�
GHOLEHUDFLyQ��'XUDQWH� OD�HWDSD�SUHSDUDWRULD�HVWD� IDFXOWDG�QR�REOLJD�DO�PLQLVWHULR�S~EOLFR�D�
FRQYRFDU�D�ODV�SDUWHV�D�OD�RSHUDFLyQ��

&XDQGR� DOJ~Q� SHULWR� QR� FRQFXUUH� D� UHDOL]DU� ODV� RSHUDFLRQHV� SHULFLDOHV�� SRU�
QHJOLJHQFLD��R�SRU�DOJXQD�FDXVD�JUDYH��R�FXDQGR�VLPSOHPHQWH�GHVHPSHxD�PDO�VX�IXQFLyQ��VH�
SURFHGH�D�VX�UHHPSOD]R��

$57,&8/2� ������ 'LFWDPHQ� 3HULFLDO�� (O� GLFWDPHQ� GHEH� VHU� IXQGDGR� \�
FRQWHQHU� OD� UHODFLyQ� GHWDOODGD� GH� ODV� RSHUDFLRQHV� SUDFWLFDGDV� \� VXV� UHVXOWDGRV�� ODV�
REVHUYDFLRQHV�GH�ODV�SDUWHV�R�GH�VXV�FRQVXOWRUHV�WpFQLFRV��HQ�VX�FDVR��\�ODV�FRQFOXVLRQHV�TXH�
VH�IRUPXOHQ�UHVSHFWR�GH�FDGD�WHPD�HVWXGLDGR��
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/RV� SHULWRV� SXHGHQ� GLFWDPLQDU� SRU� VHSDUDGR� FXDQGR� H[LVWD� GLYHUVLGDG� GH�
RSLQLRQHV�HQWUH�HOORV��(O�GLFWDPHQ�VH�SUHVHQWD�SRU�HVFULWR�ILUPDGR�\�IHFKDGR��VLQ�SHUMXLFLR�
GHO�LQIRUPH�RUDO�HQ�ODV�DXGLHQFLDV��

$57,&8/2� ������ 1XHYR� 'LFWDPHQ�� &XDQGR� HO� GLFWDPHQ� HV� GXGRVR��
LQVXILFLHQWH� R� FRQWUDGLFWRULR�� HO� MXH]�� D� VROLFLWXG� GH� SDUWH�� R� HO�PLQLVWHULR� S~EOLFR�� VHJ~Q�
FRUUHVSRQGD�� SXHGH� RUGHQDU� VX� DPSOLDFLyQ� R� OD� UHDOL]DFLyQ� GH� XQ� QXHYR� SHULWDMH� SRU� ORV�
PLVPRV�SHULWRV�R�SRU�RWURV��

$57,&8/2�������$X[LOLR�-XGLFLDO��(O�MXH]�R�HO�PLQLVWHULR�S~EOLFR��VHJ~Q�
OD�QDWXUDOH]D�GHO�DFWR��SXHGH�RUGHQDU�OD�SUHVHQWDFLyQ�R�HO�VHFXHVWUR�GH�FRVDV�\�GRFXPHQWRV��
DVt�FRPR�OD�FRPSDUHFHQFLD�GH�SHUVRQDV��VL�HV�QHFHVDULR�SDUD�OOHYDU�D�FDER�ODV�RSHUDFLRQHV�
GH� SHULWDMH�� 7DPELpQ� SXHGH� UHTXHULU� DO� LPSXWDGR� \� D� RWUDV� SHUVRQDV� TXH� FRQIHFFLRQHQ� HO�
FXHUSR�GH�HVFULWXUD��JUDEHQ�VX�YR]�R�OOHYHQ�D�FDER�RSHUDFLRQHV�VHPHMDQWHV��

&XDQGR� OD� RSHUDFLyQ� VyOR� SXHGD� VHU� HMHFXWDGD� YROXQWDULDPHQWH� SRU� OD�
SHUVRQD�UHTXHULGD�\�HOOD�UHK~VH�FRODERUDU��VH�GHMD�FRQVWDQFLD�GH�VX�QHJDWLYD�\�VH�GLVSRQH�OR�
QHFHVDULR�SDUD�VXSOLU�HVD�IDOWD�GH�FRODERUDFLyQ��

$57,&8/2� ������ ,QWpUSUHWHV�� (Q� OR� UHODWLYR� D� ORV� LQWpUSUHWHV� ULJHQ� ODV�
GLVSRVLFLRQHV�GH�HVWH�WtWXOR��

$57,&8/2� ������ 3HULFLD� &XOWXUDO�� (Q� ORV� FDVRV� GH� KHFKRV� SXQLEOHV�
DWULEXLGRV�D�PLHPEURV�GH�XQ�JUXSR�VRFLDO�FRQ�QRUPDV�FXOWXUDOHV�SURSLDV�VH�SXHGH�RUGHQDU�
XQD� SHULFLD� SDUD� FRQRFHU� ODV� SDXWDV� FXOWXUDOHV� GH� UHIHUHQFLD� \� YDORUDU� DGHFXDGDPHQWH� VX�
UHVSRQVDELOLGDG�SHQDO�

$57,&8/2�������$XWRSVLD��/RV�SHULWRV�TXH�GHVLJQH�HO�PLQLVWHULR�S~EOLFR�
GHEHQ� UHQGLU� XQ� LQIRUPH� VREUH� OD� FDXVD�PpGLFD� GH� OD�PXHUWH�� GH� ORV� HVWDGRV� SDWROyJLFRV�
SUHH[LVWHQWHV��GH�OD�IRUPD�PpGLFR�OHJDO�GHO�KHFKR�\�GHO�PRPHQWR�HQ�TXH�pVWD�VH�SURGXMR��6L�
HO�PLQLVWHULR�S~EOLFR�QR�RUGHQD�OD�DXWRSVLD��ODV�SDUWHV�SXHGHQ�VROLFLWDU�DO�MXH]�R�WULEXQDO�TXH�
OR�KDJD��

7,78/2�9�
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$57,&8/2� ������ 5HFRQRFLPLHQWR� GH� 3HUVRQDV�� &XDQGR� VHD� QHFHVDULR�
LQGLYLGXDOL]DU�DO�LPSXWDGR�VH�RUGHQD�VX�UHFRQRFLPLHQWR�GH�OD�VLJXLHQWH�PDQHUD��

�� 6H�XELFD�DO�LPSXWDGR�R�D�OD�SHUVRQD�VRPHWLGD�D�UHFRQRFLPLHQWR�MXQWR�
FRQ�RWUDV�GH�DVSHFWR�H[WHULRU�VHPHMDQWH��
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�� 6H� SUHJXQWD� FODUDPHQWH� D� TXLHQ� OOHYD� D� FDER� HO� UHFRQRFLPLHQWR�� VL�
GHVSXpV� GHO� KHFKR� KD� YLVWR� D� OD� SHUVRQD� PHQFLRQDGD�� VL� HQWUH� ODV�
SHUVRQDV� SUHVHQWHV� VH� HQFXHQWUD� OD� TXH� PHQFLRQy� \�� HQ� FDVR�
DILUPDWLYR��VH�OH�LQYLWD�SDUD�TXH�OD�VHxDOH�FRQ�SUHFLVLyQ��

�� $O� PRPHQWR� GH� UHFRQRFHUOD�� GHEH� H[SUHVDU� ODV� GLIHUHQFLDV� \�
VHPHMDQ]DV�TXH�REVHUYD�HQWUH� HO� HVWDGR�GH� OD�SHUVRQD� VHxDODGD�\�HO�
TXH�WHQtD�DO�PRPHQWR�GHO�KHFKR��

/D�REVHUYDFLyQ�GH�OD�UXHGD�GH�SHUVRQDV�SXHGH�VHU�SUDFWLFDGD�GHVGH�XQ�OXJDU�
RFXOWR��FXDQGR�VH�FRQVLGHUH�FRQYHQLHQWH�SDUD�OD�VHJXULGDG�GHO�WHVWLJR��

6H�DGRSWDQ�ODV�SUHYLVLRQHV�SDUD�TXH�HO�LPSXWDGR�QR�VH�GHVILJXUH���

(O�UHFRQRFLPLHQWR�SURFHGH�DXQ�VLQ�FRQVHQWLPLHQWR�GHO�LPSXWDGR��&XDQGR�HO�
LPSXWDGR�QR�SXHGD�VHU�FRQGXFLGR�SHUVRQDOPHQWH��VH�SURFHGH�D�XWLOL]DU�VX�IRWRJUDItD�X�RWURV�
UHJLVWURV��REVHUYDQGR�ODV�PLVPDV�UHJODV���

(O� DFWR� GH� UHFRQRFLPLHQWR� GH� SHUVRQDV� GHEH� UHDOL]DUVH� HQ� SUHVHQFLD� GHO�
GHIHQVRU� GHO� LPSXWDGR�� 'H� OD� GLOLJHQFLD� VH� OHYDQWD� DFWD� GRQGH� VH� FRQVLJQDQ� WRGDV� ODV�
FLUFXQVWDQFLDV�~WLOHV��LQFOXVR�ORV�GDWRV�SHUVRQDOHV�\�HO�GRPLFLOLR�GH�ORV�TXH�KDQ�IRUPDGR�OD�
UXHGD�GH�SHUVRQDV��OD�FXDO�SXHGH�VHU�LQFRUSRUDGD�DO�MXLFLR�SRU�VX�OHFWXUD��

$57,&8/2� ������ 3OXUDOLGDG� GH� 5HFRQRFLPLHQWRV�� &XDQGR� YDULDV�
SHUVRQDV�GHEDQ�UHFRQRFHU�D�XQD�VROD��FDGD�UHFRQRFLPLHQWR�VH�SUDFWLFD�SRU�VHSDUDGR��VLQ�TXH�
VH�FRPXQLTXHQ�HQWUH�Vt��

&XDQGR� VHDQ� YDULDV� ODV� SHUVRQDV� D� ODV� TXH� XQD� GHED� UHFRQRFHU�� HO�
UHFRQRFLPLHQWR� GH� WRGDV� SXHGH� HIHFWXDUVH� HQ� XQ� VROR� DFWR�� VLHPSUH� TXH� QR� SHUMXGLTXH� OD�
LQYHVWLJDFLyQ�R�OD�GHIHQVD��

$57,&8/2�������5HFRQRFLPLHQWRV��/RV�GRFXPHQWRV�\�REMHWRV�SXHGHQ�VHU�
H[KLELGRV� DO� LPSXWDGR�� D� ORV� WHVWLJRV�\� D� ORV� SHULWRV� SDUD� TXH� ORV� UHFRQR]FDQ�R� LQIRUPHQ�
DFHUFD�GH�HOORV��

$QWHV�GHO�UHFRQRFLPLHQWR�GH�XQ�REMHWR��VH�SURFHGH�D�LQYLWDU�D�OD�SHUVRQD�TXH�
GHED�UHFRQRFHUOR�D�TXH�OR�GHVFULED��

$57,&8/2�������&DUHR��3XHGH�RUGHQDUVH�HO�FDUHR�GH�SHUVRQDV�TXH�HQ�VXV�
GHFODUDFLRQHV�KD\DQ�GLVFUHSDGR�VREUH�KHFKRV�R�FLUFXQVWDQFLDV�LPSRUWDQWHV��

3DUD� OD� UHDOL]DFLyQ�GH�HVWRV�DFWRV� VH�DSOLFDQ� UHVSHFWLYDPHQWH� ODV� UHJODV�GHO�
WHVWLPRQLR��GHO�SHULWDMH�\�GH�OD�GHFODUDFLyQ�GHO�LPSXWDGR���
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� � $57,&8/2� ������ 3ULQFLSLR� *HQHUDO�� 7RGD� SHUVRQD� WLHQH� GHUHFKR� D� OD�
OLEHUWDG�\�D� OD�VHJXULGDG�SHUVRQDO��/DV�PHGLGDV�GH�FRHUFLyQ� WLHQHQ�FDUiFWHU�H[FHSFLRQDO�\�
VyOR��SXHGHQ��VHU��LPSXHVWDV�PHGLDQWH�UHVROXFLyQ�MXGLFLDO�PRWLYDGD�\�HVFULWD��SRU�HO�WLHPSR�
DEVROXWDPHQWH� LQGLVSHQVDEOH� \� D� ORV� ILQHV� GH� DVHJXUDU� OD� SUHVHQFLD� GHO� LPSXWDGR� HQ� HO�
SURFHGLPLHQWR��

� � /D� UHVROXFLyQ� MXGLFLDO�TXH� LPSRQH�XQD�PHGLGD�GH�FRHUFLyQ�R� OD� UHFKDFH�HV�
UHYRFDEOH�R�UHIRUPDEOH�HQ�FXDOTXLHU�HVWDGR�GHO�SURFHGLPLHQWR��(Q�WRGR�FDVR��HO�MXH]�SXHGH�
SURFHGHU�GH�RILFLR�FXDQGR�IDYRUH]FD�OD�OLEHUWDG�GHO�LPSXWDGR��

7,78/2�,,�
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$57,&8/2�������&LWDFLyQ��(Q�ORV�FDVRV�HQ�TXH�HV�QHFHVDULD�OD�SUHVHQFLD�
GHO� LPSXWDGR�SDUD� UHDOL]DU�XQ�DFWR��HO�PLQLVWHULR�S~EOLFR�R�HO� MXH]�� VHJ~Q�FRUUHVSRQGH�� OR�
FLWD�D�FRPSDUHFHU��FRQ�LQGLFDFLyQ�SUHFLVD�GHO�KHFKR�DWULEXLGR�\�GHO�REMHWR�GHO�DFWR��

� � $57,&8/2� ������ $UUHVWR�� /D� SROLFtD� GHEH� SURFHGHU� DO� DUUHVWR� GH� XQD�
SHUVRQD� FXDQGR� XQD� RUGHQ� MXGLFLDO� DVt� OR� RUGHQH�� /D� SROLFtD� QR� QHFHVLWD� RUGHQ� MXGLFLDO�
FXDQGR�HO�LPSXWDGR��

�� (V� VRUSUHQGLGR� HQ� HO� PRPHQWR� GH� FRPHWHU� HO� KHFKR� SXQLEOH� R�
LQPHGLDWDPHQWH� GHVSXpV�� R�PLHQWUDV� HV� SHUVHJXLGR�� R� FXDQGR� WLHQH�
REMHWRV� R� SUHVHQWD� UDVWURV� TXH� KDFHQ� SUHVXPLU� UD]RQDEOHPHQWH� TXH�
DFDED�GH�SDUWLFLSDU�HQ�XQD�LQIUDFFLyQ��

�� 6H�KD�HYDGLGR�GH�XQ�HVWDEOHFLPLHQWR�SHQDO�R�FHQWUR�GH�GHWHQFLyQ��
�� 7LHQH�HQ�VX�SRGHU�REMHWRV��DUPDV��LQVWUXPHQWRV��HYLGHQFLDV�R�SDSHOHV�

TXH�KDFHQ�SUHVXPLU�UD]RQDEOHPHQWH�TXH�HV�DXWRU�R�FyPSOLFH�GH�XQD�
LQIUDFFLyQ�\�TXH�SXHGH�RFXOWDUVH��IXJDUVH�R�DXVHQWDUVH�GHO�OXJDU���

� � (Q�HO� FDVR�GHO�QXPHUDO���GH� HVWH� DUWtFXOR�� VL� OD�E~VTXHGD�R�SHUVHFXFLyQ�KD�
VLGR�LQWHUUXPSLGD��VH�UHTXLHUH�RUGHQ�MXGLFLDO��

� � (Q�QLQJ~Q�FDVR�VH�SXHGH�SUDFWLFDU�HO�DUUHVWR�FXDQGR�VH�WUDWH�GH�LQIUDFFLRQHV�
GH�DFFLyQ�SULYDGD�R�GH�DTXHOODV�HQ�ODV�TXH�QR�HVWi�SUHYLVWD�SHQD�SULYDWLYD�GH�OLEHUWDG��
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6L�VH�WUDWD�GH�XQD�LQIUDFFLyQ�TXH�UHTXLHUH�OD�LQVWDQFLD�SULYDGD��HV�LQIRUPDGR�
LQPHGLDWDPHQWH�TXLHQ�SXHGD�SUHVHQWDUOD�\��VL�pVWH�QR�SUHVHQWD�OD�GHQXQFLD�HQ�HO�WpUPLQR�GH�
YHLQWLFXDWUR�KRUDV��HO�DUUHVWDGR�HV�SXHVWR�HQ�OLEHUWDG��

/D�DXWRULGDG�SROLFLDO�TXH�SUDFWLTXH�HO�DUUHVWR�GH�XQD�SHUVRQD�GHEH�SRQHUOD��
VLQ� GHPRUD� LQQHFHVDULD�� D� OD� RUGHQ� GHO� PLQLVWHULR� S~EOLFR�� SDUD� TXH� pVWH�� VL� OR� HVWLPD�
SHUWLQHQWH�� GLVSRQJD� GLUHFWDPHQWH� VX� SXHVWD� HQ� OLEHUWDG� R� VROLFLWH� DO� MXH]� XQD�PHGLGD� GH�
FRHUFLyQ�� /D� VROLFLWXG� GHO� PLQLVWHULR� S~EOLFR� GHEH� IRUPXODUVH� OXHJR� GH� UHDOL]DU� ODV�
GLOLJHQFLDV�LQGLVSHQVDEOHV�\��HQ�WRGR�FDVR��GHQWUR�GH�ODV�YHLQWLFXDWUR�KRUDV�FRQWDGDV�D�SDUWLU�
GHO�DUUHVWR��

(Q�HO�FDVR�GHO�QXPHUDO���GH�HVWH�DUWtFXOR��FXDOTXLHU�SHUVRQD�SXHGH�SUDFWLFDU�
HO� DUUHVWR�� FRQ� OD� REOLJDFLyQ� GH� HQWUHJDU� LQPHGLDWDPHQWH� D� OD� SHUVRQD� D� OD� DXWRULGDG�PiV�
FHUFDQD��

(Q� WRGRV� ORV�FDVRV�HO�PLQLVWHULR�S~EOLFR�GHEH�H[DPLQDU� ODV� FRQGLFLRQHV�HQ�
TXH�VH�UHDOL]D�HO�DUUHVWR��6L�HO�DUUHVWR�QR�UHVXOWD�FRQIRUPH�FRQ�ODV�GLVSRVLFLRQHV�GH�OD�OH\��
GLVSRQH� OD� OLEHUWDG� LQPHGLDWD� GH� OD� SHUVRQD� \� HQ� VX� FDVR� YHOD� SRU� OD� DSOLFDFLyQ� GH� ODV�
VDQFLRQHV�GLVFLSOLQDULDV�TXH�FRUUHVSRQGDQ��

$57,&8/2� ������2UGHQ� GH�$UUHVWR�� (O� MXH]�� D� VROLFLWXG� GHO�PLQLVWHULR�
S~EOLFR��SXHGH�RUGHQDU�HO�DUUHVWR�GH�XQD�SHUVRQD�FXDQGR��

�� (V� QHFHVDULD� VX� SUHVHQFLD� \� H[LVWHQ� HOHPHQWRV� VXILFLHQWHV� SDUD�
VRVWHQHU��UD]RQDEOHPHQWH��TXH�HV�DXWRU�R�FyPSOLFH�GH�XQD�LQIUDFFLyQ��
TXH�SXHGH�RFXOWDUVH��IXJDUVH�R�DXVHQWDUVH�GHO�OXJDU��

�� 'HVSXpV� GH� VHU� FLWDGD� D� FRPSDUHFHU� QR� OR� KDFH� \� HV� QHFHVDULD� VX�
SUHVHQFLD�GXUDQWH�OD�LQYHVWLJDFLyQ�R�FRQRFLPLHQWR�GH�XQD�LQIUDFFLyQ��

(O�DUUHVWR�QR�SXHGH�SURORQJDUVH�PiV�DOOi�GHO�DJRWDPLHQWR�GH�OD�GLOLJHQFLD�R�
DFWXDFLyQ�TXH�OR�PRWLYD��6L�HO�PLQLVWHULR�S~EOLFR�HVWLPD�TXH�OD�SHUVRQD�GHEH�TXHGDU�VXMHWD�D�
RWUD�PHGLGD�GH�FRHUFLyQ��DVt�OR�VROLFLWD�DO�MXH]�HQ�XQ�SOD]R�Pi[LPR�GH�YHLQWLFXDWUR�KRUDV��
TXLHQ�UHVXHOYH�HQ�XQD�DXGLHQFLD��(Q�FDVR�FRQWUDULR��GLVSRQH�VX�OLEHUWDG�LQPHGLDWD��
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$57,&8/2� ������ 0HGLGDV�� $�� VROLFLWXG� GHO� PLQLVWHULR� S~EOLFR� R� GHO�
TXHUHOODQWH�� \� HQ� OD� IRUPD�� EDMR� ODV� FRQGLFLRQHV� \� SRU� HO� WLHPSR� TXH� VH� H[SOLFD� HQ� HVWH�
FyGLJR��HO�MXH]�SXHGH�LPSRQHU�DO�LPSXWDGR��GHVSXpV�GH�HVFXFKDU�VXV�UD]RQHV��ODV�VLJXLHQWHV�
PHGLGDV�GH�FRHUFLyQ��

�� /D�SUHVHQWDFLyQ�GH�XQD�JDUDQWtD�HFRQyPLFD�VXILFLHQWH��
�� /D�SURKLELFLyQ�GH�VDOLU�VLQ�DXWRUL]DFLyQ�GHO�SDtV��GH�OD�ORFDOLGDG�HQ�OD�

FXDO�UHVLGH�R�GHO�iPELWR�WHUULWRULDO�TXH�ILMH�HO�MXH]��
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�� /D�REOLJDFLyQ�GH�VRPHWHUVH�DO�FXLGDGR�R�YLJLODQFLD�GH�XQD�SHUVRQD�R�
LQVWLWXFLyQ�GHWHUPLQDGD��TXH�LQIRUPD�UHJXODUPHQWH�DO�MXH]��

�� /D� REOLJDFLyQ� GH� SUHVHQWDUVH� SHULyGLFDPHQWH� DQWH� HO� MXH]� R� DQWH� OD�
DXWRULGDG�TXH�pO�GHVLJQH��

�� /D� FRORFDFLyQ� GH� ORFDOL]DGRUHV� HOHFWUyQLFRV�� VLQ� TXH� SXHGD� PHGLDU�
YLROHQFLD�R�OHVLyQ�D�OD�GLJQLGDG�R�LQWHJULGDG�ItVLFD�GHO�LPSXWDGR��

�� (O�DUUHVWR�GRPLFLOLDULR��HQ�VX�SURSLR�GRPLFLOLR�R�HQ�FXVWRGLD�GH�RWUD�
SHUVRQD��VLQ�YLJLODQFLD�DOJXQD�R�FRQ�OD�TXH�HO�MXH]�GLVSRQJD��

�� /D�SULVLyQ�SUHYHQWLYD��

� � (Q� ODV� LQIUDFFLRQHV� GH� DFFLyQ� SULYDGD� QR� VH� SXHGH� RUGHQDU� OD� SULVLyQ�
SUHYHQWLYD�QL�HO�DUUHVWR�GRPLFLOLDULR�QL�OD�FRORFDFLyQ�GH�ORFDOL]DGRUHV�HOHFWUyQLFRV��

(Q� FXDOTXLHU� FDVR�� HO� MXH]� SXHGH� SUHVFLQGLU� GH� WRGD� PHGLGD� GH� FRHUFLyQ��
FXDQGR� OD� SURPHVD� GHO� LPSXWDGR� GH� VRPHWHUVH� DO� SURFHGLPLHQWR� VHD� VXILFLHQWH� SDUD�
GHVFDUWDU�HO�SHOLJUR�GH�IXJD��

$57,&8/2� ������ 3URFHGHQFLD�� 3URFHGH� DSOLFDU� PHGLGDV� GH� FRHUFLyQ��
FXDQGR�FRQFXUUDQ�WRGDV�ODV�FLUFXQVWDQFLDV�VLJXLHQWHV��

�� ([LVWHQ� HOHPHQWRV� GH� SUXHED� VXILFLHQWHV� SDUD� VRVWHQHU��
UD]RQDEOHPHQWH�� TXH� HO� LPSXWDGR� HV�� FRQ� SUREDELOLGDG�� DXWRU� R�
FyPSOLFH�GH�XQD�LQIUDFFLyQ��

�� ([LVWH� SHOLJUR� GH� IXJD� EDVDGR� HQ� XQD� SUHVXQFLyQ� UD]RQDEOH�� SRU�
DSUHFLDFLyQ�GH�ODV�FLUFXQVWDQFLDV�GHO�FDVR�SDUWLFXODU��DFHUFD�GH�TXH�HO�
LPSXWDGR�SRGUtD�QR�VRPHWHUVH�DO�SURFHGLPLHQWR��

�� /D�LQIUDFFLyQ�TXH�VH�OH�DWULEX\D�HVWp�UHSULPLGD�FRQ�SHQD�SULYDWLYD�GH�
OLEHUWDG��

$57,&8/2� ����� ,PSRVLFLyQ�� $� VROLFLWXG� GHO� PLQLVWHULR� S~EOLFR� R� GHO�
TXHUHOODQWH�� HO� MXH]�SXHGH� LPSRQHU�XQD� VROD�GH� ODV�PHGLGDV�GH� FRHUFLyQ�SUHYLVWDV� HQ� HVWH�
FyGLJR� R� FRPELQDU� YDULDV� GH� HOODV�� VHJ~Q� UHVXOWH� DGHFXDGR� DO� FDVR�� \� H[SHGLU� ODV�
FRPXQLFDFLRQHV�QHFHVDULDV�SDUD�JDUDQWL]DU� VX� FXPSOLPLHQWR��&XDQGR� VH�RUGHQH� OD�SULVLyQ�
SUHYHQWLYD��QR�SXHGH�FRPELQDUVH�FRQ�RWUDV�PHGLGDV�GH�FRHUFLyQ��

(Q� QLQJ~Q� FDVR� HO� MXH]� HVWi� DXWRUL]DGR� D� DSOLFDU� HVWDV� PHGLGDV�
GHVQDWXUDOL]DQGR� VX� ILQDOLGDG� QL� D� LPSRQHU� RWUDV� PiV� JUDYHV� TXH� ODV� VROLFLWDGDV� R� FX\R�
FXPSOLPLHQWR�UHVXOWD�LPSRVLEOH��

$57,&8/2�������3HOLJUR�GH�)XJD��3DUD�GHFLGLU�DFHUFD�GHO�SHOLJUR�GH�IXJD�
HO�MXH]�WRPD�HQ�FXHQWD��HVSHFLDOPHQWH��ODV�VLJXLHQWHV�FLUFXQVWDQFLDV��

�� $UUDLJR�HQ�HO�SDtV��GHWHUPLQDGR�SRU�HO�GRPLFLOLR��UHVLGHQFLD�KDELWXDO��
DVLHQWR�GH�OD�IDPLOLD��GH�VXV�QHJRFLRV�R�WUDEDMR�\�ODV�IDFLOLGDGHV�SDUD�
DEDQGRQDU� HO� SDtV� R� SHUPDQHFHU� RFXOWR�� /D� IDOVHGDG� R� IDOWD� GH�
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LQIRUPDFLyQ� VREUH� HO� GRPLFLOLR� GHO� LPSXWDGR� FRQVWLWX\H� SUHVXQFLyQ�
GH�IXJD��

�� /D�SHQD�LPSRQLEOH�DO�LPSXWDGR�HQ�FDVR�GH�FRQGHQD��
�� /D� LPSRUWDQFLD� GHO� GDxR� TXH� GHEH� VHU� UHVDUFLGR� \� OD� DFWLWXG� TXH�

YROXQWDULDPHQWH�DGRSWD�HO�LPSXWDGR�DQWH�HO�PLVPR��
�� (O�FRPSRUWDPLHQWR�GHO�LPSXWDGR�GXUDQWH�HO�SURFHGLPLHQWR�R�HQ�RWUR�

DQWHULRU��HQ�OD�PHGLGD�TXH�LQGLTXH�VX�YROXQWDG�GH�VRPHWHUVH�R�QR�D�OD�
SHUVHFXFLyQ�SHQDO��

$57,&8/2�������3UXHED��/DV�SDUWHV�SXHGHQ�SURSRQHU�SUXHED�FRQ�HO� ILQ�
GH� VXVWHQWDU� OD� LPSRVLFLyQ�� UHYLVLyQ�� VXVWLWXFLyQ�� PRGLILFDFLyQ� R� FHVH� GH� XQD� PHGLGD� GH�
FRHUFLyQ��

'LFKD� SUXHED� VH� LQGLYLGXDOL]D� HQ� XQ� UHJLVWUR� HVSHFLDO� FXDQGR� QR� HVWi�
SHUPLWLGD�VX�LQFRUSRUDFLyQ�DO�GHEDWH��

(O� MXH]� YDORUD� HVWRV� HOHPHQWRV� GH� SUXHED� FRQIRUPH� D� ODV� UHJODV� JHQHUDOHV�
HVWDEOHFLGDV� HQ� HVWH� FyGLJR�� H[FOXVLYDPHQWH� SDUD� IXQGDU� OD� GHFLVLyQ� VREUH� OD� PHGLGD� GH�
FRHUFLyQ��

(Q� WRGRV� ORV� FDVRV� HO� MXH]� GHEH�� DQWHV� GH� SURQXQFLDUVH�� FRQYRFDU� D� XQD�
DXGLHQFLD�SDUD�RtU�D�ODV�SDUWHV�R�SDUD�UHFLELU�GLUHFWDPHQWH�OD�SUXHED��'H�GLFKD�DXGLHQFLD�VH�
OHYDQWD�XQ�DFWD��

$57,&8/2�������5HVROXFLyQ�� /D� UHVROXFLyQ� TXH� LPSRQH� XQD�PHGLGD� GH�
FRHUFLyQ�GHEH�FRQWHQHU��

�� /RV�GDWRV�SHUVRQDOHV�GHO�LPSXWDGR�R�ORV�TXH�VLUYDQ�SDUD�LGHQWLILFDUOR��
�� /D�HQXQFLDFLyQ�GHO�KHFKR�TXH�VH�OH�DWULEX\H�\�VX�FDOLILFDFLyQ�MXUtGLFD��
�� /D�LQGLFDFLyQ�GH�OD�PHGLGD�\�ODV�UD]RQHV�SRU�ODV�FXDOHV�HO�MXH]�HVWLPD�

TXH�ORV�SUHVXSXHVWRV�TXH�OD�PRWLYDQ�FRQFXUUHQ�HQ�HO�FDVR��
�� /D�IHFKD�HQ�TXH�YHQFH�HO�SOD]R�Pi[LPR�GH�YLJHQFLD�GH�OD�PHGLGD��

$57,&8/2�������$FWD��3UHYLR�D�OD�HMHFXFLyQ�GH�ODV�PHGLGDV�GH�FRHUFLyQ��
FXDQGR�FRUUHVSRQGD��VH�OHYDQWD�XQ�DFWD�HQ�OD�TXH�FRQVWH��

�� /D�QRWLILFDFLyQ�DO�LPSXWDGR��
�� /D�LGHQWLILFDFLyQ�\�HO�GRPLFLOLR�GH�OD�LQVWLWXFLyQ�R�GH�ORV�SDUWLFXODUHV�

TXH� LQWHUYHQJDQ�HQ� OD� HMHFXFLyQ�GH� OD�PHGLGD�\� OD� DFHSWDFLyQ�GH� OD�
IXQFLyQ�X�REOLJDFLyQ�TXH�OHV�KD�VLGR�DVLJQDGD��

�� (O�VHxDODPLHQWR�GHO�OXJDU�R�OD�IRUPD�SDUD�UHFLELU�QRWLILFDFLRQHV��
�� /D�SURPHVD�IRUPDO�GHO�LPSXWDGR�GH�SUHVHQWDUVH�D�ODV�FLWDFLRQHV��

$57,&8/2� ������ ,QWHUQDPLHQWR��$� VROLFLWXG� GHO� PLQLVWHULR� S~EOLFR�� HO�
MXH]� SXHGH� RUGHQDU� HO� LQWHUQDPLHQWR� GHO� LPSXWDGR� HQ� XQ� FHQWUR� GH� VDOXG� PHQWDO�� SUHYLD�
FRPSUREDFLyQ��SRU�GLFWDPHQ�SHULFLDO��GH�TXH�VXIUH�XQD�JUDYH�DOWHUDFLyQ�R�LQVXILFLHQFLD�GH�
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VXV�IDFXOWDGHV�PHQWDOHV�TXH�OR�WRUQDQ�SHOLJURVR�SDUD�Vt�R�SDUD�WHUFHURV��VLHPSUH�TXH�PHGLHQ�
ODV�PLVPDV�FRQGLFLRQHV�TXH�SDUD�DSOLFDU�OD�SULVLyQ�SUHYHQWLYD��

$57,&8/2� ������ 3ULVLyQ� 3UHYHQWLYD�� $GHPiV� GH� ODV� FLUFXQVWDQFLDV�
JHQHUDOHV� H[LJLEOHV� SDUD� OD� LPSRVLFLyQ� GH� ODV�PHGLGDV� GH� FRHUFLyQ�� OD� SULVLyQ� SUHYHQWLYD�
VyOR�HV�DSOLFDEOH�FXDQGR�QR�SXHGD�HYLWDUVH�UD]RQDEOHPHQWH�OD�IXJD�GHO�LPSXWDGR�PHGLDQWH�
OD�LPSRVLFLyQ�GH�XQD�R�YDULDV�GH�DTXHOODV�TXH�UHVXOWHQ�PHQRV�JUDYRVDV�SDUD�VX�SHUVRQD�

1R�SXHGH�RUGHQDUVH� OD�SULVLyQ�SUHYHQWLYD�GH�XQD�SHUVRQD�PD\RU�GH�VHWHQWD�
DxRV��VL�VH�HVWLPD�TXH��HQ�FDVR�GH�FRQGHQD��QR�OH�HV�LPSRQLEOH�XQD�SHQD�PD\RU�D�FLQFR�DxRV�
GH�SULYDFLyQ�GH�OLEHUWDG��7DPSRFR�SURFHGH�RUGHQDUOD�HQ�SHUMXLFLR�GH�PXMHUHV�HPEDUD]DGDV��
GH� PDGUHV� GXUDQWH� OD� ODFWDQFLD� R� GH� SHUVRQDV� DIHFWDGDV� SRU� XQD� HQIHUPHGDG� JUDYH� \�
WHUPLQDO��

$57,&8/2�������*DUDQWtD��/D�JDUDQWtD�HV�SUHVHQWDGD�SRU�HO� LPSXWDGR�X�
RWUD� SHUVRQD� PHGLDQWH� HO� GHSyVLWR� GH� GLQHUR�� YDORUHV�� FRQ� HO� RWRUJDPLHQWR� GH� SUHQGDV� R�
KLSRWHFDV�VREUH�ELHQHV� OLEUHV�GH�JUDYiPHQHV��FRQ�XQD�SyOL]D�FRQ�FDUJR�D�XQD�HPSUHVD�GH�
VHJXURV� GHGLFDGD� D� HVWH� WLSR� GH� DFWLYLGDGHV� FRPHUFLDOHV�� FRQ� OD� HQWUHJD� GH� ELHQHV�� R� OD�
ILDQ]D�VROLGDULD�GH�XQD�R�PiV�SHUVRQDV�VROYHQWHV��

$O� GHFLGLU� VREUH� OD� JDUDQWtD�� HO� MXH]� ILMD� HO� PRQWR�� OD� PRGDOLGDG� GH� OD�
SUHVWDFLyQ� \� DSUHFLD� VX� LGRQHLGDG�� (Q� QLQJ~Q� FDVR� ILMD� XQD� JDUDQWtD� H[FHVLYD� QL� GH�
LPSRVLEOH�FXPSOLPLHQWR�HQ�DWHQFLyQ�D�ORV�UHFXUVRV�HFRQyPLFRV�GHO�LPSXWDGR��

(O� MXH]� KDFH� OD� HVWLPDFLyQ� GH�PRGR� TXH� FRQVWLWX\D� XQ�PRWLYR� HILFD]� SDUD�
TXH�HO�LPSXWDGR�VH�DEVWHQJD�GH�LQFXPSOLU�VXV�REOLJDFLRQHV��

(O� LPSXWDGR� \� HO� JDUDQWH� SXHGHQ� VXVWLWXLUOD� SRU� RWUD� HTXLYDOHQWH�� SUHYLD�
DXWRUL]DFLyQ�GHO�MXH]��

$57,&8/2� ������ (MHFXFLyQ� GH� OD� *DUDQWtD�� &XDQGR� VH� GHFODUH� OD�
UHEHOGtD�GHO�LPSXWDGR�R�FXDQGR�pVWH�VH�VXVWUDLJD�D�OD�HMHFXFLyQ�GH�OD�SHQD��HO�MXH]�FRQFHGH�
XQ�SOD]R�GH�HQWUH�TXLQFH�D�FXDUHQWLFLQFR�GtDV�DO�JDUDQWH�SDUD�TXH�OR�SUHVHQWH��/H�DGYHUWLUi�
TXH� VL� QR� OR� KDFH� R� QR� MXVWLILFD� OD� LQFRPSDUHFHQFLD�� VH� SURFHGHUi� D� OD� HMHFXFLyQ� GH� OD�
JDUDQWtD�� 9HQFLGR� HO� SOD]R� RWRUJDGR�� HO� MXH]� GLVSRQH�� VHJ~Q� HO� FDVR�� OD� HMHFXFLyQ� HQ�
SHUMXLFLR�GHO�JDUDQWH�R�OD�YHQWD�HQ�S~EOLFD�VXEDVWD�GH�ORV�ELHQHV�GDGRV�HQ�SUHQGD�R�GH�ORV�
KLSRWHFDGRV��VLQ�QHFHVLGDG�GH�HPEDUJR�LQPRELOLDULR�SUHYLR��

$57,&8/2� ������ &DQFHODFLyQ� GH� OD� *DUDQWtD�� /D� JDUDQWtD� GHEH� VHU�
FDQFHODGD� \� GHYXHOWRV� ORV� ELHQHV� DIHFWDGRV� D� OD� JDUDQWtD�� PiV� ORV� LQWHUHVHV� JHQHUDGRV��
VLHPSUH�TXH�QR�KD\D�VLGR�HMHFXWDGD�FRQ�DQWHULRULGDG��FXDQGR��

�� 6H�UHYRTXH�OD�GHFLVLyQ�TXH�OD�DFXHUGD��
�� 6H�GLFWH�HO�DUFKLYR�R�OD�DEVROXFLyQ��
�� (O� LPSXWDGR� VH� VRPHWD� D� OD� HMHFXFLyQ� GH� OD� SHQD� R� HOOD� QR� GHED�

HMHFXWDUVH��
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$57,&8/2� ������ 5HYLVLyQ�� 6DOYR� OR� GLVSXHVWR� HVSHFLDOPHQWH� SDUD� OD�
SULVLyQ�SUHYHQWLYD��HO�MXH]��HQ�FXDOTXLHU�HVWDGR�GHO�SURFHGLPLHQWR��D�VROLFLWXG�GH�SDUWH��R�GH�
RILFLR� HQ�EHQHILFLR�GHO� LPSXWDGR�� UHYLVD�� VXVWLWX\H��PRGLILFD�R�KDFH� FHVDU� ODV�PHGLGDV�GH�
FRHUFLyQ�SRU�UHVROXFLyQ�PRWLYDGD��FXDQGR�DVt�OR�GHWHUPLQH�OD�YDULDFLyQ�GH�ODV�FRQGLFLRQHV�
TXH�HQ�VX�PRPHQWR�ODV�MXVWLILFDURQ��

(Q�WRGR�FDVR��SUHYLR�D�OD�DGRSFLyQ�GH�OD�UHVROXFLyQ��HO�VHFUHWDULR�QRWLILFD�OD�
VROLFLWXG� R� OD� GHFLVLyQ� GH� UHYLVDU� OD� PHGLGD� D� WRGDV� ODV� SDUWHV� LQWHUYLQLHQWHV� SDUD� TXH�
IRUPXOHQ�VXV�REVHUYDFLRQHV�HQ�HO�WpUPLQR�GH�FXDUHQWLRFKR�KRUDV��WUDQVFXUULGR�HO�FXDO�HO�MXH]�
GHFLGH��

$57,&8/2�������5HYLVLyQ�2EOLJDWRULD�GH� OD�3ULVLyQ�3UHYHQWLYD��&DGD�
WUHV�PHVHV��VLQ�SHUMXLFLR�GH�DTXHOODV�RSRUWXQLGDGHV�HQ�TXH�VH�GLVSRQH�H[SUHVDPHQWH��HO�MXH]�
R�WULEXQDO�FRPSHWHQWH�H[DPLQD�ORV�SUHVXSXHVWRV�GH�OD�SULVLyQ�SUHYHQWLYD�\��VHJ~Q�HO�FDVR��
RUGHQD� VX� FRQWLQXDFLyQ�� PRGLILFDFLyQ�� VXVWLWXFLyQ� SRU� RWUD� PHGLGD� R� OD� OLEHUWDG� GHO�
LPSXWDGR��

/D�UHYLVLyQ�VH�SURGXFH�HQ�DXGLHQFLD�RUDO�FRQ�FLWDFLyQ�D�WRGDV�ODV�SDUWHV�\�HO�
MXH]� GHFLGH� LQPHGLDWDPHQWH� HQ� SUHVHQFLD� GH� ODV� TXH� DVLVWDQ�� 6L� FRPSHWH� D� XQ� WULEXQDO�
FROHJLDGR��GHFLGH�HO�SUHVLGHQWH��

(O�FyPSXWR�GHO�WpUPLQR�VH�LQWHUUXPSH�HQ�ORV�SOD]RV�SUHYLVWRV�HQ�HO�DUWtFXOR�
VLJXLHQWH�R�HQ�FDVR�GH�UHFXUVR�FRQWUD�HVWD�GHFLVLyQ��FRPHQ]iQGRVH�D�FRQWDU�tQWHJUDPHQWH�D�
SDUWLU�GH�OD�GHFLVLyQ�UHVSHFWLYD��

$57,&8/2� ������ 5HYLVLyQ� D� 3HGLGR� GHO� ,PSXWDGR�� (O� LPSXWDGR� \� VX�
GHIHQVRU�SXHGHQ�SURYRFDU�OD�UHYLVLyQ�GH�OD�SULVLyQ�SUHYHQWLYD�TXH�OH�KD\D�VLGR�LPSXHVWD��HQ�
FXDOTXLHU�PRPHQWR�GHO�SURFHGLPLHQWR��/D�DXGLHQFLD�SUHYLVWD�HQ�HO�DUWtFXOR�DQWHULRU�VH�OOHYD�
D�FDER�GHQWUR�GH�ODV�FXDUHQWLRFKR�KRUDV�FRQWDGDV�D�SDUWLU�GH�OD�SUHVHQWDFLyQ�GH�OD�VROLFLWXG��

$O� UHYLVDUVH� OD� SULVLyQ� SUHYHQWLYD� HO� MXH]� WRPD� HQ� FRQVLGHUDFLyQ��
HVSHFLDOPHQWH��OD�VXEVLVWHQFLD�GH�ORV�SUHVXSXHVWRV�TXH�VLUYLHURQ�GH�EDVH�D�VX�DGRSFLyQ��

$57,&8/2� ������ &HVH� GH� OD� 3ULVLyQ� 3UHYHQWLYD�� /D� SULVLyQ� SUHYHQWLYD�
ILQDOL]D�FXDQGR��

�� 1XHYRV� HOHPHQWRV� GHPXHVWUHQ� TXH� QR� FRQFXUUHQ� ODV� UD]RQHV� TXH� OD�
PRWLYDURQ�R�WRUQHQ�FRQYHQLHQWH�VX�VXVWLWXFLyQ�SRU�RWUD�PHGLGD��

�� 6X� GXUDFLyQ� VXSHUH� R� HTXLYDOJD� D� OD� FXDQWtD� PtQLPD� GH� OD� SHQD�
LPSRQLEOH�� FRQVLGHUiQGRVH� LQFOXVR� OD� DSOLFDFLyQ� GH� ODV� UHJODV�
UHODWLYDV�DO�SHUGyQ�MXGLFLDO�R�D�OD�OLEHUWDG�FRQGLFLRQDO��

�� 6X�GXUDFLyQ�H[FHGD�GH�GRFH�PHVHV��
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�� 6H� DJUDYHQ� ODV� FRQGLFLRQHV� FDUFHODULDV� GH� PRGR� TXH� OD� SULVLyQ�
SUHYHQWLYD� VH� FRQYLHUWD� HQ� XQD� IRUPD� GH� FDVWLJR� DQWLFLSDGR� R� WUDWR�
FUXHO��LQKXPDQR�R�GHJUDGDQWH��

$57,&8/2� ������ 3UyUURJD� GHO� 3OD]R� GH� OD� 3ULVLyQ� 3UHYHQWLYD�� 6L� HO�
IDOOR�KD�VLGR�UHFXUULGR�SRU�SDUWH�GHO�LPSXWDGR�R�GHO�PLQLVWHULR�S~EOLFR�HQ�VX�IDYRU��HO�SOD]R�
GHO� DUWtFXOR� DQWHULRU� SXHGH� SURUURJDUVH� SRU� VHLV� PHVHV�� 9HQFLGR� HVH� SOD]R�� QR� VH� SXHGH�
DFRUGDU�XQD�QXHYD�DPSOLDFLyQ�GHO�WLHPSR�GH�OD�SULVLyQ�SUHYHQWLYD��
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$57,&8/2� ������ (PEDUJR� \� 2WUDV� 0HGLGDV� &RQVHUYDWRULDV�� 3DUD�
JDUDQWL]DU�OD�UHSDUDFLyQ�GH�ORV�GDxRV�\�SHUMXLFLRV�SURYRFDGRV�SRU�HO�KHFKR�SXQLEOH�\�HO�SDJR�
GH�ODV�FRVWDV�GHO�SURFHGLPLHQWR��ODV�SDUWHV�SXHGHQ�IRUPXODU�DO�MXH]�OD�VROLFLWXG�GH�HPEDUJR��
LQVFULSFLyQ�GH�KLSRWHFD�MXGLFLDO�X�RWUDV�PHGLGDV�FRQVHUYDWRULDV�SUHYLVWDV�SRU�OD�OH\�FLYLO��

(O�PLQLVWHULR�S~EOLFR�SXHGH� VROLFLWDU� HVWDV�PHGLGDV�SDUD�JDUDQWL]DU�HO�SDJR�
GH�ODV�PXOWDV�LPSRQLEOHV�R�GH�ODV�FRVWDV�R�FXDQGR�OD�DFFLyQ�FLYLO�OH�KD\D�VLGR�GHOHJDGD��

$57,&8/2� ������ $SOLFDFLyQ� 6XSOHWRULD�� (O� WUDPLWH� VH� ULJH�� HQ� FXDQWR�
VHDQ�DSOLFDEOHV��SRU�ODV�UHJODV�GHO�&yGLJR�GH�3URFHGLPLHQWR�&LYLO�\�OD�OHJLVODFLyQ�HVSHFLDO��

$57,&8/2�������5HFXUVR��7RGDV� ODV�GHFLVLRQHV� MXGLFLDOHV�UHODWLYDV�D� ODV�
PHGLGDV�GH�FRHUFLyQ�UHJXODGDV�SRU�HVWH�/LEUR�VRQ�DSHODEOHV��/D�SUHVHQWDFLyQ�GHO�UHFXUVR�QR�
VXVSHQGH�OD�HMHFXFLyQ�GH�OD�UHVROXFLyQ��

/,%52�9,�
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$57,&8/2�������,PSRVLFLyQ��7RGD�GHFLVLyQ�TXH�SRQH�ILQ�D�OD�SHUVHFXFLyQ�
SHQDO�� OD� DUFKLYH�� R� UHVXHOYD� DOJXQD� FXHVWLyQ� LQFLGHQWDO�� VH� SURQXQFLD� VREUH� ODV� FRVWDV�
SURFHVDOHV��

/DV�FRVWDV�VRQ�LPSXHVWDV�D�OD�SDUWH�YHQFLGD��VDOYR�TXH�HO�WULEXQDO�KDOOH�UD]yQ�
VXILFLHQWH�SDUD�H[LPLUOD�WRWDO�R�SDUFLDOPHQWH��

$57,&8/2� ������ ([HQFLyQ�� /RV� UHSUHVHQWDQWHV� GHO� PLQLVWHULR� S~EOLFR��
DERJDGRV�\�PDQGDWDULRV�TXH�LQWHUYHQJDQ�HQ�HO�SURFHVR�QR�SXHGHQ�VHU�FRQGHQDGRV�HQ�FRVWDV��
VDOYR�HQ� ORV�FDVRV�GH� WHPHULGDG��PDOLFLD�R� IDOWD�JUDYH��VLQ�SHUMXLFLR�GH� OD� UHVSRQVDELOLGDG�
GLVFLSOLQDULD�\�GH�RWUR�WLSR�HQ�TXH�LQFXUUDQ�

$57,&8/2�������&RQWHQLGR��/DV�FRVWDV�GHO�SURFHVR�FRQVLVWHQ�HQ��
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�� /DV�WDVDV�MXGLFLDOHV��
�� /RV�JDVWRV�RULJLQDGRV�SRU�OD�WUDPLWDFLyQ�GHO�SURFHGLPLHQWR���
�� /RV� KRQRUDULRV� GH� ORV� DERJDGRV�� SHULWRV�� FRQVXOWRUHV� WpFQLFRV� H�

LQWpUSUHWHV�TXH�KD\DQ�LQWHUYHQLGR�HQ�HO�SURFHGLPLHQWR��

$57,&8/2�������&RQGHQD��/DV�FRVWDV�VRQ�LPSXHVWDV�DO�FRQGHQDGR�D�XQD�
SHQD�R�PHGLGD�GH�VHJXULGDG��

(O�MXH]�R�WULEXQDO�HVWDEOHFH�HO�SRUFHQWDMH�TXH�FRUUHVSRQGH�D�FDGD�XQR�GH�ORV�
UHVSRQVDEOHV��HQ�HO�FDVR�GH�YDULRV�FRQGHQDGRV�HQ�UHODFLyQ�FRQ�XQ�PLVPR�KHFKR��

(VWH�DUWtFXOR�QR�ULJH�SDUD�OD�HMHFXFLyQ�SHQDO�QL�SDUD�ODV�PHGLGDV�GH�FRHUFLyQ��

$57,&8/2�������$EVROXFLyQ��6L�HO� LPSXWDGR�HV� DEVXHOWR�� ODV� FRVWDV� VRQ�
VRSRUWDGDV�SRU�HO�(VWDGR�\�HO�TXHUHOODQWH�HQ�OD�SURSRUFLyQ�TXH�ILMH�HO�WULEXQDO��

$57,&8/2� ������ $UFKLYR�� &XDQGR� VH� RUGHQD� HO� DUFKLYR� GH� ODV�
DFWXDFLRQHV��FDGD�SDUWH�\�HO�(VWDGR��VRSRUWDQ�VXV�SURSLDV�FRVWDV��

$57,&8/2� ������ 'HQXQFLD� )DOVD�� &XDQGR� HO� GHQXQFLDQWH� KXELHUH�
SURYRFDGR�HO�SURFHVR�SRU�PHGLR�GH�XQD�GHQXQFLD�EDVDGD�HQ�KHFKRV�IDOVHDGRV��\�DVt� IXHUH�
GHFODUDGR�SRU�HO�MXH]�R�WULEXQDO��VH�OH�LPSRQH�HO�SDJR�WRWDO�GH�ODV�FRVWDV��

$57,&8/2�������$FFLyQ�3ULYDGD��(Q�HO�SURFHGLPLHQWR�GH�DFFLyQ�SULYDGD��
HQ�FDVR�GH�DEVROXFLyQ�R�DEDQGRQR��ODV�FRVWDV�VRQ�VRSRUWDGDV�SRU�HO�TXHUHOODQWH��(Q�FDVR�GH�
FRQGHQD�VRQ�VRSRUWDGDV�SRU�HO�LPSXWDGR��

(O�MXH]�SXHGH�GHFLGLU�VREUH�ODV�FRVWDV�VHJ~Q�HO�DFXHUGR�TXH�KD\DQ�DOFDQ]DGR�
ODV�SDUWHV��

$57,&8/2� ������ /LTXLGDFLyQ� \� (MHFXFLyQ�� (O� VHFUHWDULR� SUDFWLFD� OD�
OLTXLGDFLyQ� GH� ODV� FRVWDV� HQ� HO� SOD]R� GH� WUHV� GtDV�� UHJXODQGR� ORV� KRQRUDULRV� TXH�
FRUUHVSRQGDQ�\�ILMDQGR�ORV�JDVWRV�MXGLFLDOHV��

6H� SXHGH� VROLFLWDU� OD� UHYLVLyQ� GH� OD� OLTXLGDFLyQ� GHQWUR� GHO� SOD]R� GH� FLQFR�
GtDV��DQWH�HO�MXH]�R�WULEXQDO�TXH�WRPy�OD�GHFLVLyQ�R�DQWH�HO�PLQLVWHULR�S~EOLFR�HQ�VX�FDVR��

7,78/2�,,�
'(�/$�,1'(01,=$&,21�$/�,0387$'2�

$57,&8/2�������5HYLVLyQ��&XDQGR��D�FDXVD�GH�OD�UHYLVLyQ�GH�OD�VHQWHQFLD�
HO�FRQGHQDGR�HV�DEVXHOWR�R�VH�OH�LPSRQH�XQD�SHQD�PHQRU��GHEH�VHU�LQGHPQL]DGR�HQ�UD]yQ�
GHO� WLHPSR� GH� SULYDFLyQ� GH� OLEHUWDG� R� LQKDELOLWDFLyQ� VXIULGD� R� SRU� HO� WLHPSR� VXIULGR� HQ�
H[FHVR��
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/D�PXOWD�R�VX�H[FHVR�OH�HV�GHYXHOWD��

(Q�FDVR�GH�UHYLVLyQ�SRU�DSOLFDFLyQ�GH�XQD�OH\�R�MXULVSUXGHQFLD�SRVWHULRU�PiV�
EHQLJQD�� HQ� FDVR� GH� DPQLVWtD� R� LQGXOWR�� QR� VH� DSOLFD� OD� LQGHPQL]DFLyQ� GH� TXH� WUDWD� HO�
SUHVHQWH�DUWtFXOR��

$57,&8/2�������'HWHUPLQDFLyQ��$O�UHVROYHU�IDYRUDEOHPHQWH� OD�UHYLVLyQ�
TXH�RULJLQD�OD�LQGHPQL]DFLyQ��HO�WULEXQDO�ILMD�VX�LPSRUWH�D�UD]yQ�GH�XQ�GtD�GH�VDODULR�EDVH�
GHO�MXH]�GH�SULPHUD�LQVWDQFLD�SRU�FDGD�GtD�GH�SULVLyQ�R�GH�LQKDELOLWDFLyQ�LQMXVWD��

/D� DFHSWDFLyQ� GH� OD� LQGHPQL]DFLyQ� ILMDGD� DQWHULRUPHQWH� LPSLGH� GHPDQGDU�
DQWH� ORV� WULEXQDOHV� FRPSHWHQWHV� SRU� OD� YtD� TXH� FRUUHVSRQGD�� D� TXLHQ� SUHWHQGD� XQD�
LQGHPQL]DFLyQ�VXSHULRU��

$57,&8/2� ������ 0HGLGDV� GH� &RHUFLyQ�� 7DPELpQ� FRUUHVSRQGH� HVWD�
LQGHPQL]DFLyQ�FXDQGR�VH�GHFODUH�TXH�HO�KHFKR�QR�H[LVWH��QR�UHYLVWH�FDUiFWHU�SHQDO�R�QR�VH�
FRPSUXHEH� OD� SDUWLFLSDFLyQ� GHO� LPSXWDGR�� \� pVWH� KD� VXIULGR� SULVLyQ� SUHYHQWLYD� R� DUUHVWR�
GRPLFLOLDULR�GXUDQWH�HO�SURFHVR��

$57,&8/2�������2EOLJDFLyQ��(O�(VWDGR�HVWi�VLHPSUH�REOLJDGR�DO�SDJR�GH�
OD�LQGHPQL]DFLyQ��VLQ�SHUMXLFLR�GH�VX�GHUHFKR�D�UHSHWLU�FRQWUD�DOJ~Q�RWUR�REOLJDGR��$�WDOHV�
ILQHV�� HO� MXH]� R� WULEXQDO� LPSRQH� OD� REOLJDFLyQ� VROLGDULD�� WRWDO� R� SDUFLDO�� D� TXLHQHV� KD\DQ�
FRQWULEXLGR�GRORVDPHQWH�R�SRU�FXOSD�JUDYH�DO�HUURU�MXGLFLDO��

(Q� FDVR� GH� PHGLGDV� GH� FRHUFLyQ� VXIULGDV� LQMXVWDPHQWH�� HO� MXH]� R� WULEXQDO�
SXHGH�LPSRQHU�OD�REOLJDFLyQ��WRWDO�R�SDUFLDOPHQWH��DO�GHQXQFLDQWH�R�DO�TXHUHOODQWH�TXH�KD\D�
IDOVHDGR�ORV�KHFKRV�R�OLWLJDGR�FRQ�WHPHULGDG��

3$57(�(63(&,$/�

/,%52�,�
352&(',0,(172�&2081�

7,78/2�,�
352&(',0,(172�35(3$5$725,2�

&$3,78/2�,�
1250$6�*(1(5$/(6�

$57,&8/2�������2EMHWR��(O�SURFHGLPLHQWR�SUHSDUDWRULR� WLHQH�SRU�REMHWR�
GHWHUPLQDU�OD�H[LVWHQFLD�GH�IXQGDPHQWRV�SDUD�OD�DSHUWXUD�GH�MXLFLR��PHGLDQWH�OD�UHFROHFFLyQ�
GH� ORV� HOHPHQWRV�GH�SUXHED�TXH�SHUPLWHQ�EDVDU� OD� DFXVDFLyQ�GHO�PLQLVWHULR� S~EOLFR�R�GHO�
TXHUHOODQWH�\�OD�GHIHQVD�GHO�LPSXWDGR��

(O� PLQLVWHULR� S~EOLFR� WLHQH� D� VX� FDUJR� OD� GLUHFFLyQ� GH� OD� LQYHVWLJDFLyQ� GH�
WRGDV�ODV�LQIUDFFLRQHV�SHUVHJXLEOHV�SRU�DFFLyQ�S~EOLFD�\�DFW~D�FRQ�HO�DX[LOLR�GH�OD�SROLFtD��
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� � $57,&8/2� ������ $OFDQFH� GH� OD� ,QYHVWLJDFLyQ�� (V� REOLJDFLyQ� GHO�
PLQLVWHULR�S~EOLFR�H[WHQGHU� OD� LQYHVWLJDFLyQ�D� ODV�FLUFXQVWDQFLDV�GH�FDUJR�\� WDPELpQ�D� ODV�
TXH� VLUYDQ� SDUD� GHVFDUJR� GHO� LPSXWDGR�� SURFXUDQGR� UHFRJHU� FRQ� XUJHQFLD� ORV� HOHPHQWRV�
SUREDWRULRV�\�DFWXDQGR�HQ�WRGR�PRPHQWR�FRQIRUPH�D�XQ�FULWHULR�REMHWLYR��

� � $57,&8/2� ������ 5HJLVWUR� GH� OD� ,QYHVWLJDFLyQ�� (O� PLQLVWHULR� S~EOLFR�
HODERUD� DFWDV� GH� ODV� GLOLJHQFLDV� UHDOL]DGDV� GXUDQWH� HO� SURFHGLPLHQWR� SUHSDUDWRULR� FXDQGR�
VHDQ�~WLOHV�SDUD�IXQGDU�OD�DFXVDFLyQ�X�RWUR�UHTXHULPLHQWR��

� � /DV� DFWXDFLRQHV� FRQWHQLGDV� HQ� HO� UHJLVWUR� GH� LQYHVWLJDFLyQ� QR� WLHQHQ� YDORU�
SUREDWRULR� SDUD� IXQGDU� OD� FRQGHQD�GHO� LPSXWDGR�� VDOYR� ODV� DFWDV� TXH� HVWH� FyGLJR� DXWRUL]D�
LQFRUSRUDU�DO�MXLFLR�SRU�VX�OHFWXUD��

/RV�MXHFHV�OOHYDQ�XQ�UHJLVWUR�JHQHUDO�GH�VXV�GHFLVLRQHV��

&$3,78/2�,,�
$&726�,1,&,$/(6�

6(&&,21�,�
'(181&,$�

$57,&8/2� ������ )DFXOWDG� GH� 'HQXQFLDU�� 7RGD� SHUVRQD� TXH� WHQJD�
FRQRFLPLHQWR� GH� XQD� LQIUDFFLyQ� GH� DFFLyQ� S~EOLFD�� SXHGH� GHQXQFLDUOD� DQWH� HO� PLQLVWHULR�
S~EOLFR�� OD�SROLFtD�R�FXDOTXLHU�RWUD�DJHQFLD�HMHFXWLYD�TXH� UHDOLFH�DFWLYLGDGHV�DX[LOLDUHV�GH�
LQYHVWLJDFLyQ��

&XDQGR�OD�GHQXQFLD�HV�SUHVHQWDGD�SRU�XQ�PHQRU�GH�HGDG��HO�IXQFLRQDULR�TXH�
OD� UHFLEH�HVWi�REOLJDGR�D�FRQYRFDU� D� ORV�SDGUHV�R� WXWRUHV�R�SHUVRQD�PD\RU�GH�HGDG�GH� VX�
FRQILDQ]D�H�LQLFLDU�VX�LQYHVWLJDFLyQ��VLQ�SHUMXLFLR�GH�HYLWDU�TXH�HO�KHFKR�GHQXQFLDGR�GHULYH�
HQ�FRQVHFXHQFLDV�XOWHULRUHV��

$57,&8/2�������)RUPD�\�&RQWHQLGR��/D�GHQXQFLD�SXHGH�VHU�SUHVHQWDGD�
HQ� IRUPD� RUDO� R� HVFULWD�� SHUVRQDOPHQWH� R� SRU� PDQGDWDULR� FRQ� SRGHU� HVSHFLDO�� &XDQGR� OD�
GHQXQFLD�HV�RUDO��HO�IXQFLRQDULR�TXH�OD�UHFLEH�GHEH�OHYDQWDU�DFWD��

/D�GHQXQFLD�FRQWLHQH��HQ�OR�SRVLEOH��HO�UHODWR�FLUFXQVWDQFLDGR�GHO�KHFKR��FRQ�
LQGLFDFLyQ�GH�ORV�DXWRUHV�\�FyPSOLFHV��SHUMXGLFDGRV��WHVWLJRV�\�GHPiV�HOHPHQWRV�SUREDWRULRV�
TXH�SXHGDQ�FRQGXFLU�D�VX�FRPSUREDFLyQ�\�FDOLILFDFLyQ� OHJDO��(O�IXQFLRQDULR�TXH� OD�UHFLEH�
FRPSUXHED�\�GHMD�FRQVWDQFLD�GH�OD�LGHQWLGDG�\�GRPLFLOLR�GHO�GHQXQFLDQWH��

$57,&8/2� ������ 2EOLJDFLyQ� GH� 'HQXQFLDU�� 7LHQHQ� REOLJDFLyQ� GH�
GHQXQFLDU� DFHUFD� GH� WRGDV� ODV� LQIUDFFLRQHV� GH� DFFLyQ� S~EOLFD� TXH�� HQ� HO� HMHUFLFLR� GH� VXV�
IXQFLRQHV�R�HQ�RFDVLyQ�GH�pVWH��OOHJXHQ�D�VX�FRQRFLPLHQWR��

�� /RV�IXQFLRQDULRV�S~EOLFRV��
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�� /RV� PpGLFRV�� IDUPDFpXWLFRV�� HQIHUPHURV�� \� GHPiV� SHUVRQDV� TXH�
HMHU]DQ�FXDOTXLHU�UDPD�GH�ODV�FLHQFLDV�PpGLFDV��

�� /RV�FRQWDGRUHV�S~EOLFRV�DXWRUL]DGRV�\�ORV�QRWDULRV�S~EOLFRV��UHVSHFWR�
GH�LQIUDFFLRQHV�TXH�DIHFWHQ�HO�SDWULPRQLR�R�LQJUHVRV�S~EOLFRV��

� � (Q�WRGRV�HVWRV�FDVRV�� OD�GHQXQFLD�GHMD�GH�VHU�REOLJDWRULD�VL� UD]RQDEOHPHQWH�
DUULHVJD�OD�SHUVHFXFLyQ�SHQDO�SURSLD��GHO�FyQ\XJH��FRQYLYLHQWH�R�SDULHQWH�GHQWUR�GHO�WHUFHU�
JUDGR� GH� FRQVDQJXLQLGDG� R� SRU� DGRSFLyQ�� R� VHJXQGR� GH� DILQLGDG�� R� FXDQGR� ORV� KHFKRV�
IXHURQ�FRQRFLGRV�EDMR�VHFUHWR�SURIHVLRQDO��

� � $57,&8/2� ������ ,PSXWDFLyQ� 3~EOLFD��7RGD� SHUVRQD� TXH� VHD� LPSXWDGD�
S~EOLFDPHQWH�SRU�RWUD�GH�OD�FRPLVLyQ�GH�XQD�LQIUDFFLyQ��WLHQH�HO�GHUHFKR�D�FRPSDUHFHU�DQWH�
HO�PLQLVWHULR�S~EOLFR�\�VROLFLWDUOH�OD�LQYHVWLJDFLyQ�FRUUHVSRQGLHQWH��

� $57,&8/2�������3DUWLFLSDFLyQ��(O�GHQXQFLDQWH�QR�HV�SDUWH�HQ�HO�SURFHVR��
1R�LQFXUUH�HQ�UHVSRQVDELOLGDG��VDOYR�FXDQGR�ODV�LPSXWDFLRQHV�VHDQ�IDOVDV��

6(&&,21�,,�
48(5(//$�

� � $57,&8/2�������4XHUHOOD��/D�TXHUHOOD�HV�HO�DFWR�SRU�HO�FXDO�ODV�SHUVRQDV�
DXWRUL]DGDV� SRU� HVWH� FyGLJR� SURPXHYHQ� HO� SURFHVR� SHQDO� SRU� DFFLyQ� S~EOLFD� R� VROLFLWDQ�
LQWHUYHQLU�HQ�HO�SURFHVR�\D�LQLFLDGR�SRU�HO�PLQLVWHULR�S~EOLFR��

� � $57,&8/2�������)RUPD�\�&RQWHQLGR��/D�TXHUHOOD�VH�SUHVHQWD�SRU�HVFULWR�
DQWH�HO�PLQLVWHULR�S~EOLFR�\�GHEH�FRQWHQHU�ORV�GDWRV�PtQLPRV�VLJXLHQWHV��

�� /RV�GDWRV�JHQHUDOHV�GH�LGHQWLGDG�GHO�TXHUHOODQWH��
�� /D� GHQRPLQDFLyQ� VRFLDO�� HO� GRPLFLOLR� \� ORV� GDWRV� SHUVRQDOHV� GH� VX�

UHSUHVHQWDQWH�OHJDO��SDUD�HO�FDVR�GH�ODV�SHUVRQDV�MXUtGLFDV��
�� (O�UHODWR�FLUFXQVWDQFLDGR�GHO�KHFKR��VXV�DQWHFHGHQWHV�R�FRQVHFXHQFLDV�

FRQRFLGRV�� VL� HV� SRVLEOH�� FRQ� OD� LGHQWLILFDFLyQ� GH� ORV� DXWRUHV��
FyPSOLFHV��SHUMXGLFDGRV�\�WHVWLJRV��

�� (O�GHWDOOH�GH�ORV�GDWRV�R�HOHPHQWRV�GH�SUXHED�\�OD�SUXHED�GRFXPHQWDO�
R�OD�LQGLFDFLyQ�GHO�OXJDU�GRQGH�VH�HQFXHQWUD��

� � $57,&8/2� ������ $GPLVLELOLGDG�� 6L� HO� PLQLVWHULR� S~EOLFR� HVWLPD� TXH� OD�
TXHUHOOD�UH~QH�ODV�FRQGLFLRQHV�GH�IRUPD�\�GH�IRQGR�\�TXH�H[LVWHQ�HOHPHQWRV�SDUD�YHULILFDU�
OD�RFXUUHQFLD�GHO�KHFKR�LPSXWDGR��Gi�LQLFLR�D�OD�LQYHVWLJDFLyQ��6L�pVWD�\D�KD�VLGR�LQLFLDGD��HO�
TXHUHOODQWH�VH�LQFRUSRUD�FRPR�SDUWH�HQ�HO�SURFHGLPLHQWR��

� � 6L� IDOWD� DOJXQR� GH� ORV� UHTXLVLWRV� SUHYLVWRV� HQ� HO� DUWtFXOR� SUHFHGHQWH�� HO�
PLQLVWHULR� S~EOLFR� UHTXLHUH� TXH� VH� FRPSOHWH� GHQWUR� GHO� SOD]R� GH� WUHV� GtDV�� 9HQFLGR� HVWH�
SOD]R�VLQ�TXH�KD\D�VLGR�FRPSOHWDGD��VH�WLHQH�SRU�QR�SUHVHQWDGD��
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(O� VROLFLWDQWH� \� HO� LPSXWDGR� SXHGHQ� DFXGLU� DQWH� HO� MXH]� D� ILQ� GH� TXH� pVWH�
GHFLGD�VREUH�OD�GLVSRVLFLyQ�DGRSWDGD�SRU�HO�PLQLVWHULR�S~EOLFR�VREUH�OD�DGPLVLELOLGDG�GH�OD�
TXHUHOOD�� /DV� SDUWHV� SXHGHQ� RSRQHUVH� DQWH� HO� MXH]� D� OD� DGPLVLyQ� GH� OD� TXHUHOOD� \� D� OD�
LQWHUYHQFLyQ�GHO�TXHUHOODQWH��PHGLDQWH�ODV�H[FHSFLRQHV�FRUUHVSRQGLHQWHV��

/D�UHVROXFLyQ�GHO�MXH]�HV�DSHODEOH��

� � $57,&8/2�������2SRUWXQLGDG��/D�TXHUHOOD�GHEH�SUHVHQWDUVH�DQWHV�GH�TXH�
VH�GLFWH�HO�DXWR�GH�DSHUWXUD�GH�MXLFLR��6L�OD�TXHUHOOD�HV�SUHVHQWDGD�HQ�OD�DXGLHQFLD�SUHOLPLQDU��
GHEHQ�FXPSOLUVH�WRGDV�ODV�FRQGLFLRQHV�GH�IRUPD�\�GH�IRQGR�SUHYLVWRV�HQ�HVD�HWDSD��

� � $57,&8/2� ������ 'HVLVWLPLHQWR�� (O� TXHUHOODQWH� SXHGH� GHVLVWLU� GH� OD�
TXHUHOOD�HQ�FXDOTXLHU�PRPHQWR�GHO�SURFHGLPLHQWR�\�SDJD�ODV�FRVWDV�TXH�KD�RFDVLRQDGR��

� � 6H�FRQVLGHUD�TXH�HO�TXHUHOODQWH�GHVLVWH�GH�OD�TXHUHOOD�FXDQGR�VLQ�MXVWD�FDXVD��

�� &LWDGR�OHJDOPHQWH�D�SUHVWDU�GHFODUDFLyQ�WHVWLPRQLDO��QR�FRPSDUHFH��
�� 1R�DFXVH�R�QR�DVLVWH�D�OD�DXGLHQFLD�SUHOLPLQDU��
�� 1R�RIUHFH�SUXHED�SDUD� IXQGDU� VX�DFXVDFLyQ�R�QR� VH�DGKLHUH�D� OD�GHO�

PLQLVWHULR�S~EOLFR��
�� 1R� FRPSDUHFH� DO� MXLFLR� R� VH� UHWLUD� GHO� PLVPR� VLQ� DXWRUL]DFLyQ� GHO�

WULEXQDO��

� � (O� GHVLVWLPLHQWR� HV� GHFODUDGR� GH� RILFLR� R� D� SHWLFLyQ� GH� FXDOTXLHUD� GH� ODV�
SDUWHV��/D�GHFLVLyQ�HV�DSHODEOH��

� � $57,&8/2������ ,PSRVLELOLGDG�GH�1XHYD�3HUVHFXFLyQ��(O�GHVLVWLPLHQWR�
LPSLGH�WRGD�SRVWHULRU�SHUVHFXFLyQ�SRU�SDUWH�GHO�TXHUHOODQWH��HQ�YLUWXG�GHO�PLVPR�KHFKR�TXH�
FRQVWLWX\y�HO�REMHWR�GH�VX�TXHUHOOD�\�HQ�UHODFLyQ�FRQ�ORV�LPSXWDGRV�TXH�SDUWLFLSDURQ�HQ�HO�
SURFHVR��

6(&&,21�,,,�
,17(59(1&,21�'(�/$�32/,&,$�-8',&,$/�

$57,&8/2�������&RQRFLPLHQWR�'LUHFWR��/RV� IXQFLRQDULRV� GH� OD� SROLFtD�
TXH� WHQJDQ�FRQRFLPLHQWR�GLUHFWR�GH�XQD�LQIUDFFLyQ�GH�DFFLyQ�S~EOLFD�GHEHQ�GDU�QRWLFLD�DO�
PLQLVWHULR� S~EOLFR�� VLQ� GHPRUD� LQQHFHVDULD� \� VLHPSUH� GHQWUR� GHO� SOD]R� Pi[LPR� GH� ODV�
YHLQWLFXDWUR� KRUDV� VLJXLHQWHV� D� VX� LQWHUYHQFLyQ�� &XDQGR� OD� LQIRUPDFLyQ� SURYHQJD� GH� XQD�
IXHQWH�QR� LGHQWLILFDGD��HO� IXQFLRQDULR�TXH� OD� UHFLEH�HVWi�HQ� OD�REOLJDFLyQ�GH�FRQILUPDUOD�\�
KDFHUOD� FRQVWDU� HQ� XQ� UHJLVWUR� GHVWLQDGR� D� WDOHV� ILQHV�� HQ� HO� TXH� FRQVWH� HO� GtD�� OD� KRUD�� HO�
PHGLR�\�ORV�GDWRV�GHO�IXQFLRQDULR���

$57,&8/2�������'LOLJHQFLDV�3UHOLPLQDUHV��/RV�IXQFLRQDULRV�GH�OD�SROLFtD�
SUDFWLFDQ� ODV� GLOLJHQFLDV� SUHOLPLQDUHV� GLULJLGDV� D� REWHQHU� \� DVHJXUDU� ORV� HOHPHQWRV� GH�
SUXHED�� HYLWDU� OD� IXJD�X�RFXOWDPLHQWR�GH� ORV� VRVSHFKRVRV�� UHFLELU� ODV� GHFODUDFLRQHV�GH� ODV�
SHUVRQDV�SUHVHQWHV�H�LPSHGLU�TXH�HO�KHFKR�SURGX]FD�FRQVHFXHQFLDV�XOWHULRUHV��
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6L� OD� LQIUDFFLyQ� HV�GH� DFFLyQ�SULYDGD�� VyOR�GHEH�SURFHGHU� FXDQGR� UHFLEH� OD�
RUGHQ�GHO�MXH]�R�GHO�PLQLVWHULR�S~EOLFR��3HUR�VL�HV�XQD�LQIUDFFLyQ�GHSHQGLHQWH�GH�LQVWDQFLD�
SULYDGD��DFW~D�SRU� OD�GHQXQFLD�GH� OD�SHUVRQD�DXWRUL]DGD�D�SUHVHQWDUOD�� VLQ�SHUMXLFLR�GH� ODV�
DFFLRQHV� LQPHGLDWDV�SDUD�SUHVHUYDU� OD�SUXHED�R� LPSHGLU�TXH�HO�KHFKR�WHQJD�FRQVHFXHQFLDV�
XOWHULRUHV��

$57,&8/2�������0HGLGD�3UHFDXWRULD��&XDQGR�HQ�HO�SULPHU�PRPHQWR�GH�
OD� LQYHVWLJDFLyQ� GH� XQ� KHFKR� QR� VHD� SRVLEOH� LQGLYLGXDOL]DU� DO� DXWRU�� DO� FyPSOLFH� QL� D� ORV�
WHVWLJRV�\�VH�GHED�SURFHGHU�FRQ�XUJHQFLD�SDUD�QR�SHUMXGLFDU�OD�DYHULJXDFLyQ�GH�OD�YHUGDG��OD�
SROLFtD�SXHGH�GLVSRQHU�TXH�ORV�SUHVHQWHV�QR�VH�DOHMHQ�GHO�OXJDU��QL�VH�FRPXQLTXHQ�HQWUH�Vt�
DQWHV�GH�LQIRUPDU��QL�VH�PRGLILTXH�HO�HVWDGR�GH�ODV�FRVDV�QL�GH�ORV�OXJDUHV��GLVSRQLHQGR�ODV�
PHGLGDV�TXH�HO�FDVR�UHTXLHUD��(VWD�PHGLGD�QR�SXHGH�H[FHGHU�HO�SOD]R�GH�VHLV�KRUDV��

� � $57,&8/2� ������ $UUHVWR�� /RV� IXQFLRQDULRV� GH� OD� SROLFtD� VyOR� SXHGHQ�
DUUHVWDU�D� ORV� LPSXWDGRV�HQ�ORV�FDVRV�TXH�HVWH�FyGLJR�OR�DXWRUL]D��FRQ�DSHJR�HVWULFWR�D�ORV�
VLJXLHQWHV�SULQFLSLRV�EiVLFRV�GH�DFWXDFLyQ��

�� ,GHQWLILFDUVH��DO�PRPHQWR�GHO�DUUHVWR��FRPR�IXQFLRQDULR�GH�SROLFtD�\�
YHULILFDU� OD� LGHQWLGDG� GH� OD� SHUVRQD� FRQWUD� TXLHQ� VH� SURFHGH�� /D�
LGHQWLILFDFLyQ�SUHYLD�GH�OD�SHUVRQD�VXMHWD�DO�DUUHVWR�QR�HV�H[LJLEOH�HQ�
ORV�FDVRV�GH�IODJUDQFLD��

�� $EVWHQFLyQ� GHO� XVR� GH� OD� IXHU]D�� VDOYR� FXDQGR� HV� HVWULFWDPHQWH�
QHFHVDULR�\�VLHPSUH�HQ�OD�SURSRUFLyQ�TXH�OR�UHTXLHUH�OD�HMHFXFLyQ�GHO�
DUUHVWR��

�� $EVWHQFLyQ� GHO� XVR� GH� ODV� DUPDV�� H[FHSWR� FXDQGR� VH� SURGX]FD� XQD�
UHVLVWHQFLD�TXH�FRORTXH�HQ�SHOLJUR� OD�YLGD�R� LQWHJULGDG� ItVLFD�GH� ODV�
SHUVRQDV��R�FRQ�HO�REMHWR�GH�HYLWDU�OD�FRPLVLyQ�GH�RWUDV�LQIUDFFLRQHV��
GHQWUR� GH� OR� QHFHVDULR� \� OD� SURSRUFLRQDOLGDG� D� TXH� VH� UHILHUH� HO�
QXPHUDO�SUHFHGHQWH��

�� 1R�DSOLFDU��LQVWLJDU�R�WROHUDU�DFWRV�GH�WRUWXUD��WRUPHQWRV�X�RWURV�WUDWRV�
R�FDVWLJRV�FUXHOHV��LQKXPDQRV�R�GHJUDGDQWHV��

�� ,QIRUPDU� D� OD� SHUVRQD�� DO� PRPHQWR� GH� VX� DUUHVWR�� GH� VX� GHUHFKR� D�
JXDUGDU�VLOHQFLR�\�D�QRPEUDU�VX�GHIHQVRU��

�� 1R� SHUPLWLU� OD� SUHVHQWDFLyQ� GHO� DUUHVWDGR� D� QLQJ~Q� PHGLR� GH�
FRPXQLFDFLyQ�VRFLDO�R�OD�FRPXQLGDG��VLQ�VX�H[SUHVR�FRQVHQWLPLHQWR��
HO�TXH�VH�RWRUJD�HQ�SUHVHQFLD�GHO�GHIHQVRU��SUHYLD�FRQVXOWD��\�VH�KDFH�
FRQVWDU�HQ�ODV�GLOLJHQFLDV�UHVSHFWLYDV��

�� &RPXQLFDU� D� ORV� IDPLOLDUHV�� SHUVRQD� GH� FRQILDQ]D� R� DO� DERJDGR�
LQGLFDGR�SRU�OD�SHUVRQD�DUUHVWDGD��VREUH�HO�DUUHVWR�\�HO�OXJDU�DO�FXDO�HV�
FRQGXFLGD�R�SHUPDQHFH��

�� +DFHU� FRQVWDU�� HQ� XQ� UHJLVWUR� LQDOWHUDEOH�� HO� OXJDU�� GtD� \� KRUD� GHO�
DUUHVWR�� OD�RUGHQ�R�FLUFXQVWDQFLD�HQ�TXH�RFXUUH�\� ORV� IXQFLRQDULRV�R�
DJHQWHV�UHVSRQVDEOHV�GH�VX�HMHFXFLyQ���
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$57,&8/2� ������ ,QIRUPH� 6REUH� ODV� 'LOLJHQFLDV� 3UHOLPLQDUHV�� /RV�
IXQFLRQDULRV� GH� OD� SROLFtD� GHEHQ� LQIRUPDU� DO� PLQLVWHULR� S~EOLFR� VREUH� ODV� GLOLJHQFLDV�
SUHOLPLQDUHV�GH�OD�LQYHVWLJDFLyQ�GHQWUR�GHO�SOD]R�GH�VHWHQWLGyV�KRUDV��6L�VH�KD�SURFHGLGR�D�
XQ�DUUHVWR��HO�SOD]R�VH�UHGXFH�D�YHLQWLFXDWUR�KRUDV���

$� ORV� ILQHV� GH� GRFXPHQWDU� ODV� GLOLJHQFLDV�� HV� VXILFLHQWH� FRQ� DVHQWDU� HQ� XQ�
DFWD�~QLFD��FRQ�OD�PD\RU�H[DFWLWXG�SRVLEOH��ODV�UHOHYDQWHV�SDUD�OD�LQYHVWLJDFLyQ��HQ�OD�FXDO�VH�
GHMD�FRQVWDQFLD�GH� ODV� LQVWUXFFLRQHV� UHFLELGDV�GHO�PLQLVWHULR�S~EOLFR�\��HQ�VX�FDVR��GH� ORV�
MXHFHV��

(O�LQIRUPH�HV�ILUPDGR�SRU�TXLHQ�GLULJH�OD�LQYHVWLJDFLyQ�\��HQ�OR�SRVLEOH��SRU�
ODV� SHUVRQDV� TXH� LQWHUYLHQHQ� HQ� ORV� DFWRV� R� TXH� SURSRUFLRQDQ� DOJXQD� LQIRUPDFLyQ�� 6L� HO�
GHIHQVRU� SDUWLFLSD� HQ� DOJXQD� GLOLJHQFLD�� VH� KDFH� FRQVWDU� \� VH� OH� VROLFLWD� TXH� ILUPH�� VL� QR�
DFFHGH�D�ILUPDU��VH�KDFH�PHQFLyQ�GH�HVWD�FLUFXQVWDQFLD��OR�TXH�QR�LQYDOLGD�HO�DFWD��

$57,&8/2� ������ 5HPLVLyQ� GH� 2EMHWRV� 6HFXHVWUDGRV�� /RV� REMHWRV�
VHFXHVWUDGRV� VRQ� HQYLDGRV� DO� PLQLVWHULR� S~EOLFR� FRQ� HO� LQIRUPH� FRUUHVSRQGLHQWH�� VDOYR�
FXDQGR� OD� LQYHVWLJDFLyQ� VHD� FRPSOHMD�� H[LVWDQ� REVWiFXORV� LQVDOYDEOHV� R� ORV� REMHWRV� VHDQ�
QHFHVDULRV�SDUD�DFWRV�GH�SUXHED��FDVRV�HQ�ORV�TXH�VRQ�HQYLDGRV�LQPHGLDWDPHQWH�GHVSXpV�GH�
OD�UHDOL]DFLyQ�GH�ORV�H[iPHQHV�WpFQLFRV�R�FLHQWtILFRV�FRUUHVSRQGLHQWHV��

6(&&,21�,9�
,19(67,*$&,21�35(/,0,1$5�

� � $57,&8/2� ������ ,QLFLR�� 5HFLELGD� OD� GHQXQFLD�� OD� TXHUHOOD�� HO� LQIRUPH�
SROLFLDO� R� UHDOL]DGDV� ODV� SULPHUDV� LQYHVWLJDFLRQHV� GH� RILFLR�� HO�PLQLVWHULR� S~EOLFR� DEUH� GH�
LQPHGLDWR�HO�UHJLVWUR�FRUUHVSRQGLHQWH�HQ�TXH�KDFH�FRQVWDU�ORV�GDWRV�VLJXLHQWHV��

��� 8QD�VXVFLQWD�GHVFULSFLyQ�GHO�REMHWR�GH�OD�LQYHVWLJDFLyQ��
��� /RV�GDWRV�GHO�LPSXWDGR��VL�ORV�KD\�
��� /D�IHFKD�HQ�TXH�VH�LQLFLD�OD�LQYHVWLJDFLyQ�
��� /D�FDOLILFDFLyQ�MXUtGLFD�SURYLVLRQDO�GH�ORV�KHFKRV�LPSXWDGRV�
��� (O�QRPEUH�GHO�IXQFLRQDULR�GHO�PLQLVWHULR�S~EOLFR�HQFDUJDGR�

$57,&8/2�������(MHUFLFLR�GH� OD�$FFLyQ�3HQDO��6L�HO�PLQLVWHULR�S~EOLFR�
GHFLGH�HMHUFHU�OD�DFFLyQ�SHQDO��SUDFWLFD�SRU�Vt�PLVPR�X�RUGHQD�D�OD�SROLFtD�SUDFWLFDU�EDMR�VX�
GLUHFFLyQ� ODV�GLOLJHQFLDV�GH� LQYHVWLJDFLyQ�TXH�QR� UHTXLHUHQ�DXWRUL]DFLyQ� MXGLFLDO�QL� WLHQHQ�
FDUiFWHU�MXULVGLFFLRQDO��6ROLFLWD�DO�MXH]�ODV�DXWRUL]DFLRQHV�QHFHVDULDV��FRQIRUPH�OR�HVWDEOHFH�
HVWH�FyGLJR��

$57,&8/2� ������ $UFKLYR�� (O� PLQLVWHULR� S~EOLFR� SXHGH� GLVSRQHU� HO�
DUFKLYR�GHO�FDVR�PHGLDQWH�GLFWDPHQ�PRWLYDGR�FXDQGR��

�� 1R� H[LVWHQ� VXILFLHQWHV� HOHPHQWRV� SDUD� YHULILFDU� OD� RFXUUHQFLD� GHO�
KHFKR��

�� 8Q�REVWiFXOR�OHJDO�LPSLGD�HO�HMHUFLFLR�GH�OD�DFFLyQ��
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�� 1R�VH�KD�SRGLGR�LQGLYLGXDOL]DU�DO�LPSXWDGR��
�� /RV� HOHPHQWRV� GH� SUXHED� UHVXOWHQ� LQVXILFLHQWHV� SDUD� IXQGDPHQWDU� OD�

DFXVDFLyQ� \� QR� H[LVWD� UD]RQDEOHPHQWH� OD� SRVLELOLGDG� GH� LQFRUSRUDU�
QXHYRV�HOHPHQWRV��

�� &RQFXUUH� XQ� KHFKR� MXVWLILFDWLYR� R� OD� SHUVRQD� QR� SXHGH� VHU�
FRQVLGHUDGD�SHQDOPHQWH�UHVSRQVDEOH��

�� (V�PDQLILHVWR�TXH�HO�KHFKR�QR�FRQVWLWX\H�XQD�LQIUDFFLyQ�SHQDO��
�� /D�DFFLyQ�SHQDO�VH�KD�H[WLQJXLGR��
�� /DV�SDUWHV�KDQ�FRQFLOLDGR��
�� 3URFHGD�DSOLFDU�XQ�FULWHULR�GH�RSRUWXQLGDG��

(Q�ORV�FDVRV�GH�ORV�QXPHUDOHV���������\����HO�DUFKLYR�QR�SXHGH�VHU�PRGLILFDGR�
PLHQWUDV�QR�YDUtHQ� ODV�FLUFXQVWDQFLDV�TXH� OR�IXQGDPHQWDQ�R�VH�PDQWHQJD�HO�REVWiFXOR�TXH�
LPSLGH�HO�GHVDUUROOR�GHO�SURFHVR��(Q� ORV�FDVRV�GH� ORV�QXPHUDOHV������������\����HO�DUFKLYR�
H[WLQJXH�OD�DFFLyQ�SHQDO��

(Q�WRGR�FDVR��HO�DUFKLYR�SRQH�ILQ�D�FXDOTXLHU�PHGLGD�GH�FRHUFLyQ�FRQWUD�HO�
LPSXWDGR��

$57,&8/2������� ,QWHUYHQFLyQ�GHO�4XHUHOODQWH�\�GH� OD�9tFWLPD��$QWHV�
GH�GLVSRQHU�HO�DUFKLYR� LQYRFDQGR� ODV�FDXVDV�SUHYLVWDV�HQ� ORV�QXPHUDOHV���\���GHO�DUWtFXOR�
SUHFHGHQWH�� HO�PLQLVWHULR� S~EOLFR� GHEH� SRQHUOR� HQ� FRQRFLPLHQWR� GHO� TXHUHOODQWH� R�� HQ� VX�
FDVR��GH�OD�YtFWLPD�TXH�KD�VROLFLWDGR�VHU�LQIRUPDGD�\�RIUHFLGR�VX�GRPLFLOLR��SDUD�TXH�pVWRV�
PDQLILHVWHQ�VL�WLHQHQ�REMHFLyQ�DO�UHVSHFWR��HQ�HVWH�FDVR��GHEHQ�LQGLFDUOR�SRU�HVFULWR�GHQWUR�
GH�ORV�GLH]�GtDV�VLJXLHQWHV��

6L� HO� PLQLVWHULR� S~EOLFR� GHFLGH� DUFKLYDU�� QR� REVWDQWH� OD� REMHFLyQ� GH� OD�
YtFWLPD� R� GHO� TXHUHOODQWH�� pVWRV� SXHGHQ� DFXGLU� DO� MXH]� SDUD� TXH� SURFHGD� DO� H[DPHQ� GH� OD�
PHGLGD��

$57,&8/2� ������ ([DPHQ� GHO� -XH]�� (O� DUFKLYR� GLVSXHVWR� HQ� YLUWXG� GH�
FXDOTXLHUD� GH� ODV� FDXVDOHV� SUHYLVWDV� HQ� HO�$UWtFXOR� ���� VH� QRWLILFD� D� OD� YtFWLPD� TXH� KD\D�
SUHVHQWDGR� OD�GHQXQFLD�\�VROLFLWDGR�VHU� LQIRUPDGD�R�TXH�KD\D�SUHVHQWDGR� OD�TXHUHOOD��(OOD�
SXHGH�REMHWDU�HO�DUFKLYR�DQWH�HO�MXH]��GHQWUR�GH�ORV�WUHV�GtDV��VROLFLWDQGR�OD�DPSOLDFLyQ�GH�OD�
LQYHVWLJDFLyQ��LQGLFDQGR�ORV�PHGLRV�GH�SUXHED�SUDFWLFDEOHV�R�LQGLYLGXDOL]DQGR�DO�LPSXWDGR��
(Q�FDVR�GH�FRQFLOLDFLyQ��HO�LPSXWDGR�\�OD�YtFWLPD�SXHGHQ�REMHWDU�HO�DUFKLYR��LQYRFDQGR�TXH�
KD�DFWXDGR�EDMR�FRDFFLyQ�R�DPHQD]D��

(Q� WRGR� FDVR�� UHFLELGD� OD� REMHFLyQ�� HO� MXH]� FRQYRFD� D� XQD� DXGLHQFLD� HQ� HO�
SOD]R�GH�FLQFR�GtDV���

(O�MXH]�SXHGH�FRQILUPDU�R�UHYRFDU�HO�DUFKLYR��(VWD�GHFLVLyQ�HV�DSHODEOH��

$57,&8/2� ������ 0HGLGD� GH� &RHUFLyQ�� (O� PLQLVWHULR� S~EOLFR� SXHGH�
VROLFLWDU�DO� MXH]� OD�DSOLFDFLyQ�GH�XQD�PHGLGD�GH�FRHUFLyQ��(O� UHTXHULPLHQWR�GHEH�FRQWHQHU�
ORV� GDWRV� SHUVRQDOHV� GHO� LPSXWDGR�� HO� UHODWR� GHO� KHFKR� \� VX� FDOLILFDFLyQ� MXUtGLFD�� ORV�
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HOHPHQWRV�GH�SUXHED�TXH� OR� VXVWHQWDQ�� HO� WLSR�GH�PHGLGD�TXH� VH� UHTXLHUH� \� HQ� VX� FDVR� OD�
VROLFLWXG�GHO�DUUHVWR���

5HFLELGR� HO� UHTXHULPLHQWR�� HO� MXH]� FLWD� D� ODV� SDUWHV� D� XQD� DXGLHQFLD� TXH� VH�
UHDOL]D� HQ� XQ� SOD]R� QR� PD\RU� GH� WUHV� GtDV� KiELOHV�� (V� LQGLVSHQVDEOH� OD� SUHVHQFLD� GHO�
PLQLVWHULR� S~EOLFR�� GHO� LPSXWDGR� \� VX� GHIHQVRU�� 6L� HO�PLQLVWHULR� S~EOLFR� QR� FRQFXUUH�� VH�
WLHQH�HO� UHTXHULPLHQWR�FRPR�QR�SUHVHQWDGR��(Q� OD�DXGLHQFLD��HO�PLQLVWHULR�S~EOLFR�H[SRQH�
ORV�PRWLYRV�GH�VX�UHTXHULPLHQWR�\�VH�LQYLWD�DO�LPSXWDGR�D�GHFODUDU�HQ�VX�GHIHQVD��

6L� HO� LPSXWDGR� KD� VLGR� DUUHVWDGR�� VHUi� SXHVWR� D� GLVSRVLFLyQ� GHO� MXH]� VLQ�
GHPRUD�LQQHFHVDULD�\�VLHPSUH�GHQWUR�GHO�SOD]R�Pi[LPR�GH�YHLQWLFXDWUR�KRUDV�GH�VX�DUUHVWR��
'H�OR�FRQWUDULR��HO�PLQLVWHULR�S~EOLFR�GLVSRQH�VX�OLEHUWDG��VLQ�SHUMXLFLR�GH�FRQWLQXDU�FRQ�OD�
DFFLyQ�SHQDO���

&$3,78/2�,,,�
'(6$552//2�'(�/$�,19(67,*$&,21�

$57,&8/2� ������ 'LOLJHQFLDV�� (O� PLQLVWHULR� S~EOLFR� SXHGH� H[LJLU�
LQIRUPDFLRQHV�GH�FXDOTXLHU�SDUWLFXODU�R� IXQFLRQDULR�S~EOLFR�� ILMDQGR�XQ�SOD]R�FRQIRUPH�D�
ODV�FLUFXQVWDQFLDV�GHO�FDVR��\�SUDFWLFDU�SRU�Vt��R�KDFHU�SUDFWLFDU�SRU�IXQFLRQDULRV�SROLFLDOHV��
FXDOTXLHU� FODVH� GH� GLOLJHQFLDV��'HEH� VROLFLWDU� OD� LQWHUYHQFLyQ� MXGLFLDO� FXDQGR� OR� HVWDEOHFH�
HVWH�FyGLJR�

$57,&8/2� ������ 3URSRVLFLyQ� GH� 'LOLJHQFLDV�� /DV� SDUWHV� WLHQHQ� OD�
IDFXOWDG�GH�SURSRQHU�GLOLJHQFLDV�GH�LQYHVWLJDFLyQ�HQ�FXDOTXLHU�PRPHQWR�GHO�SURFHGLPLHQWR�
SUHSDUDWRULR��(O�PLQLVWHULR�S~EOLFR�ODV�UHDOL]D�VL�ODV�FRQVLGHUD�SHUWLQHQWHV�\�~WLOHV��HQ�FDVR�
FRQWUDULR��KDFH�FRQVWDU� ODV� UD]RQHV�GH�VX�QHJDWLYD��(Q�HVWH�~OWLPR�FDVR�� ODV�SDUWHV�SXHGHQ�
DFXGLU�DQWH�HO�MXH]��SDUD�TXH�GHFLGD�VREUH�OD�SURFHGHQFLD�GH�OD�SUXHED�SURSXHVWD��6L�HO�MXH]�
HVWLPD�TXH�OD�GLOLJHQFLD�HV�SURFHGHQWH��RUGHQD�DO�PLQLVWHULR�S~EOLFR�VX�UHDOL]DFLyQ��

$57,&8/2� ������ $QWLFLSR� GH� SUXHED�� ([FHSFLRQDOPHQWH�� ODV� SDUWHV�
SXHGHQ�VROLFLWDU�DO�MXH]�XQ�DQWLFLSR�GH�SUXHED�FXDQGR��

�� 6H� WUDWH�GH�XQ�SHULWDMH�TXH�SRU�VXV�FDUDFWHUtVWLFDV�QR�SHUPLWD�TXH�VH�
UHDOLFH�SRVWHULRUPHQWH�XQ�QXHYR�H[DPHQ��

�� (V� QHFHVDULD� OD� GHFODUDFLyQ� GH� XQ� WHVWLJR� TXH�� SRU� DOJ~Q� REVWiFXOR�
GLItFLO�GH�VXSHUDU��VH�SUHVXPD�TXH�QR�SRGUi�KDFHUVH�GXUDQWH�HO�MXLFLR�
R��FXDQGR�SRU�OD�FRPSOHMLGDG�GHO�DVXQWR��H[LVWD�SUREDELOLGDG�GH�TXH�
HO�WHVWLJR�ROYLGH�FLUFXQVWDQFLDV�HVHQFLDOHV�VREUH�OR�TXH�FRQRFH��

(O�MXH]�SUDFWLFD�HO�DFWR��VL�OR�FRQVLGHUD�DGPLVLEOH��\�FLWD�D�ODV�SDUWHV��TXLHQHV�
WLHQHQ�GHUHFKR�D�DVLVWLU��D�KDFHU�XVR�GH�OD�SDODEUD�FRQ�DXWRUL]DFLyQ�GHO�MXH]��(Q�WRGR�FDVR��
ODV�SDUWHV�SUHVHQWHV�SXHGHQ�VROLFLWDU�TXH�FRQVWHQ�HQ�HO�DFWD�ODV�REVHUYDFLRQHV�TXH�HVWLPDQ�
SHUWLQHQWHV��LQFOXVR�VREUH�LUUHJXODULGDGHV�H�LQFRQVLVWHQFLDV�GHO�DFWR��
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(O�DFWR�VH�UHJLVWUD�SRU�FXDOTXLHU�PHGLR�IHKDFLHQWH�\�VHUi�FRQVHUYDGR�SRU�HO�
PLQLVWHULR�S~EOLFR��VLQ�SHUMXLFLR�GH�TXH�ODV�SDUWHV�VH�SXHGDQ�KDFHU�H[SHGLU�FRSLD��

$57,&8/2�������8UJHQFLD��6L�DOJXQR�GH�ORV�DFWRV�SUHYLVWRV�HQ�HO�DUWtFXOR�
DQWHULRU� HV� GH� H[WUHPD� XUJHQFLD�� HO� PLQLVWHULR� S~EOLFR� SXHGH� UHTXHULU� YHUEDOPHQWH� OD�
LQWHUYHQFLyQ�GHO�MXH]�\�pVWH�SUDFWLFD�HO�DFWR�FRQ�SUHVFLQGHQFLD�GH�ODV�FLWDFLRQHV�SUHYLVWDV�\��
GH�VHU�QHFHVDULR��GHVLJQD�XQ�GHIHQVRU�S~EOLFR�SDUD�TXH�SDUWLFLSH�HQ�HO�DFWR��

&XDQGR� VH� KD�SURFHGLGR�SRU� XUJHQFLD�� GHVSXpV�GH�SUDFWLFDGR� HO� DFWR�� GHEH�
VHU�SXHVWR�HQ�FRQRFLPLHQWR�GH�ODV�SDUWHV��VL�ODV�KD\��

$57,&8/2� ������ 3UHVHUYDFLyQ� GH� ORV� (OHPHQWRV� GH� 3UXHED�� (O�
PLQLVWHULR� S~EOLFR� GHEH� DVHJXUDU� ORV� HOHPHQWRV� GH� SUXHED� HVHQFLDOHV� VREUH� OD� LQIUDFFLyQ��
DXQ� FXDQGR� VH� KD\D� GLFWDGR� OD� VXVSHQVLyQ� FRQGLFLRQDO� GHO� SURFHGLPLHQWR� R� VH� KD\D�
GLVSXHVWR� HO� DUFKLYR�HQ� ORV� VXSXHVWRV�SUHYLVWRV� HQ� ORV�QXPHUDOHV���� ��� ��\���GHO�$UWtFXOR�
�����

$57,&8/2� ������ &DUiFWHU� GH� ODV� $FWXDFLRQHV�� (O� SURFHGLPLHQWR�
SUHSDUDWRULR�QR�HV�S~EOLFR�SDUD� ORV� WHUFHURV��/DV�DFWXDFLRQHV�VyOR�SXHGHQ�VHU�H[DPLQDGDV�
SRU�ODV�SDUWHV��GLUHFWDPHQWH�R�SRU�PHGLR�GH�VXV�UHSUHVHQWDQWHV��

/RV� DERJDGRV� TXH� LQYRTXHQ� XQ� LQWHUpV� OHJtWLPR� VRQ� LQIRUPDGRV� SRU� HO�
PLQLVWHULR�S~EOLFR�VREUH�HO�KHFKR�TXH�VH�LQYHVWLJD�\�VREUH�ORV�LPSXWDGRV�TXH�H[LVWDQ��FRQ�HO�
SURSyVLWR�GH�TXH�GHFLGDQ�VL�DFHSWDQ�SDUWLFLSDU�HQ�HO�FDVR��

/DV�SDUWHV�� ORV� IXQFLRQDULRV�TXH�SDUWLFLSHQ�GH� OD� LQYHVWLJDFLyQ�\� ODV�GHPiV�
SHUVRQDV�TXH��SRU�FXDOTXLHU�PRWLYR�DGTXLHUDQ�FRQRFLPLHQWR�GH�ODV�DFWXDFLRQHV�FXPSOLGDV��
WLHQHQ� OD� REOLJDFLyQ� GH� JXDUGDU� GLVFUHFLyQ�� (O� LQFXPSOLPLHQWR� GH� HVWD� REOLJDFLyQ� HV�
FRQVLGHUDGD�IDOWD�JUDYH��

&XDQGR� HO� LPSXWDGR� VHD� XQ� IXQFLRQDULR� S~EOLFR� D� TXLHQ� VH� OH� DWULEX\H� OD�
FRPLVLyQ�GH�XQD�LQIUDFFLyQ�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�R�HQ�RFDVLyQ�GH�pO��R�VH�WUDWH�GH�
XQD�LQIUDFFLyQ�TXH�DIHFWD�HO�SDWULPRQLR�S~EOLFR��ORV�PHGLRV�GH�FRPXQLFDFLyQ�SXHGHQ�WHQHU�
DFFHVR� D� DTXHOODV� DFWXDFLRQHV� TXH�� D� MXLFLR� GHO� PLQLVWHULR� S~EOLFR�� QR� SHUMXGLTXHQ� OD�
LQYHVWLJDFLyQ�QL�YXOQHUHQ�ORV�GHUHFKRV�GHO�LPSXWDGR��

$57,&8/2�������5HVHUYD���6L�FRQWUD�HO�LPSXWDGR�QR�VH�KD�VROLFLWDGR�XQD�
PHGLGD�GH�FRHUFLyQ�QL�OD�UHDOL]DFLyQ�GH�XQ�DQWLFLSR�GH�SUXHED��HO�PLQLVWHULR�S~EOLFR�GLVSRQH�
HO�VHFUHWR�WRWDO�R�SDUFLDO�GH�ODV�DFWXDFLRQHV��VLHPSUH�TXH�VHD�LQGLVSHQVDEOH�SDUD�HO�p[LWR�GH�
XQ�DFWR�FRQFUHWR�GH�LQYHVWLJDFLyQ��

$57,&8/2�������5HVROXFLyQ�GH�3HWLFLRQHV��&XDQGR�HO�MXH]�GHEH�UHVROYHU�
SHWLFLRQHV��H[FHSFLRQHV�R�LQFLGHQWHV�HQ�ORV�TXH�VH�YHULILTXH�OD�QHFHVLGDG�GH�RIUHFHU�SUXHED�
R� UHVROYHU� XQD� FRQWURYHUVLD�� FRQYRFDUi� D� XQD� DXGLHQFLD� GHQWUR� GH� ORV� FLQFR� GtDV� GH� VX�
SUHVHQWDFLyQ�� (Q� ORV� GHPiV� FDVRV� UHVXHOYH� GLUHFWDPHQWH� GHQWUR� GH� ORV� WUHV� GtDV� GH� OD�
SUHVHQWDFLyQ�GH�OD�VROLFLWXG��
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� � $57,&8/2� ������ $FWRV� &RQFOXVLYRV�� &RQFOXLGD� OD� LQYHVWLJDFLyQ�� HO�
PLQLVWHULR�S~EOLFR�SXHGH�UHTXHULU�SRU�HVFULWR��

�� /D�DSHUWXUD�D�MXLFLR�PHGLDQWH�OD�DFXVDFLyQ��
�� /D� DSOLFDFLyQ� GHO� SURFHGLPLHQWR� DEUHYLDGR� PHGLDQWH� OD� DFXVDFLyQ�

FRUUHVSRQGLHQWH��
�� /D�VXVSHQVLyQ�FRQGLFLRQDO�GHO�SURFHGLPLHQWR��

� � -XQWR�DO�UHTXHULPLHQWR��HO�PLQLVWHULR�S~EOLFR�UHPLWH�DO�MXH]�ORV�HOHPHQWRV�GH�
SUXHED�TXH�OH�VLUYHQ�GH�VXVWHQWR��

� � $57,&8/2�������$FXVDFLyQ��&XDQGR�HO�PLQLVWHULR�S~EOLFR�HVWLPD�TXH� OD�
LQYHVWLJDFLyQ� SURSRUFLRQD� IXQGDPHQWR� SDUD� VRPHWHU� D� MXLFLR� DO� LPSXWDGR�� SUHVHQWD� OD�
DFXVDFLyQ�UHTXLULHQGR�OD�DSHUWXUD�GH�MXLFLR��

/D�DFXVDFLyQ�GHEH�FRQWHQHU��

�� /RV�GDWRV�TXH�VLUYDQ�SDUD�LGHQWLILFDU�DO�LPSXWDGR��
�� /D� UHODFLyQ� SUHFLVD� \� FLUFXQVWDQFLDGD� GHO� KHFKR� SXQLEOH� TXH� VH�

DWULEX\H�DO�LPSXWDGR��FRQ�LQGLFDFLyQ�HVSHFtILFD�GH�VX�SDUWLFLSDFLyQ��
�� /D� IXQGDPHQWDFLyQ� GH� OD� DFXVDFLyQ�� FRQ� OD� GHVFULSFLyQ� GH� ORV�

HOHPHQWRV�GH�SUXHED�TXH�OD�PRWLYDQ��
�� /D�FDOLILFDFLyQ�MXUtGLFD�GHO�KHFKR�SXQLEOH�\�VX�IXQGDPHQWDFLyQ��
�� (O�RIUHFLPLHQWR�GH�OD�SUXHED�TXH�VH�SUHWHQGH�SUHVHQWDU�HQ�MXLFLR��TXH�

LQFOX\H� OD� OLVWD�GH� WHVWLJRV�� SHULWRV�\� WRGR�RWUR� HOHPHQWR�GH�SUXHED��
FRQ� OD� LQGLFDFLyQ� GH� ORV� KHFKRV� R� FLUFXQVWDQFLDV� TXH� VH� SUHWHQGH�
SUREDU��EDMR�SHQD�GH�LQDGPLVLELOLGDG��

� � 6L� FRQVLGHUD� UD]RQDEOHPHQWH� TXH� HO� LPSXWDGR� SRGUtD� QR� SUHVHQWDUVH� D� OD�
DXGLHQFLD�SUHOLPLQDU�R�DO�MXLFLR��VROLFLWD�TXH�VH�RUGHQH�HO�DUUHVWR�X�RWUD�PHGLGD�GH�FRHUFLyQ�
SRVWHULRU���

� � $57,&8/2�������$FXVDFLyQ�$OWHUQDWLYD�R�6XEVLGLDULD��(Q�OD�DFXVDFLyQ��
HO� PLQLVWHULR� S~EOLFR� R� HO� TXHUHOODQWH� SXHGHQ� VHxDODU�� DOWHUQDWLYD� R� VXEVLGLDULDPHQWH�� ODV�
FLUFXQVWDQFLDV�GHO�KHFKR�TXH�SHUPLWDQ�FDOLILFDU�HO�FRPSRUWDPLHQWR�GHO�LPSXWDGR�FRPR�XQD�
LQIUDFFLyQ�GLVWLQWD��D�ILQ�GH�SRVLELOLWDU�VX�FRUUHFWD�GHIHQVD��

� � $57,&8/2� ������ 1RWLILFDFLyQ� GH� OD� $FXVDFLyQ�� (O� PLQLVWHULR� S~EOLFR�
QRWLILFD� OD�DFXVDFLyQ�DO�TXHUHOODQWH�R�D� OD�YtFWLPD�GH�GRPLFLOLR�FRQRFLGR�TXH�KD\D�SHGLGR�
VHU�LQIRUPDGD�GH�ORV�UHVXOWDGRV�GHO�SURFHGLPLHQWR��SDUD�TXH�PDQLILHVWH�VL�SUHWHQGH�SUHVHQWDU�
DFXVDFLyQ�R�DGKHULUVH�D�OD�\D�SODQWHDGD�SRU�HO�PLQLVWHULR�S~EOLFR��FDVRV�HQ�ORV�FXDOHV�GHEH�
LQGLFDUOR�SRU�HVFULWR�GHQWUR�GH�ORV�WUHV�GtDV�VLJXLHQWHV��
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� � /D�DFXVDFLyQ�GHO�TXHUHOODQWH�GHEH�SUHVHQWDUVH�DQWH�HO�MXH]�GHQWUR�GH�ORV�GLH]�
GtDV�VLJXLHQWHV�DO�YHQFLPLHQWR�GHO�SOD]R�DQWHULRU��

� � $57,&8/2�������3UHWHQVLRQHV�GHO�$FWRU�&LYLO��&XDQGR�VH�KD\D�HMHUFLGR�
OD� DFFLyQ� FLYLO�� HO�PLQLVWHULR� S~EOLFR� GHEH� SRQHU� OD� DFXVDFLyQ� HQ� FRQRFLPLHQWR� GHO� DFWRU�
FLYLO��SDUD�TXH�GHQWUR�GHO�SOD]R�GH�FLQFR�GtDV�FRQFUHWH�VXV�SUHWHQVLRQHV��LQGLTXH�OD�FODVH�\�
IRUPD�GH�UHSDUDFLyQ�TXH�GHPDQGD�\�OLTXLGH�HO�PRQWR�GH�ORV�GDxRV�\�SHUMXLFLRV�TXH�HVWLPH�
KDEHU�VXIULGR�KDVWD�HVH�PRPHQWR��VLQ�SHUMXLFLR�GH�DPSOLDU�ODV�SDUWLGDV�SRU�ODV�FRQVHFXHQFLDV�
IXWXUDV��(Q�HVWD�PLVPD�RSRUWXQLGDG��GHEH�RIUHFHU� OD�SUXHED�SDUD�HO� MXLFLR�FRQIRUPH�D� ODV�
H[LJHQFLDV�VHxDODGDV�SDUD�OD�DFXVDFLyQ��

� � (Q� FXDQWR� VHDQ� FRPSDWLEOHV�� DSOLFDQ� ODV� PLVPDV� UHJODV� GH� OD� TXHUHOOD� HQ�
FXDQWR�D�OD�RSRUWXQLGDG�GH�VX�SUHVHQWDFLyQ��

7,78/2�,,�
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� � $57,&8/2� ������ &RQYRFDWRULD�� &XDQGR� VH� SUHVHQWH� OD� DFXVDFLyQ�� HO�
VHFUHWDULR�QRWLILFD�D�ODV�SDUWHV�H�LQIRUPD�DO�PLQLVWHULR�SRQJD�D�GLVSRVLFLyQ�GH�ODV�SDUWHV�ORV�
HOHPHQWRV�GH�SUXHED� UHXQLGRV�GXUDQWH� OD� LQYHVWLJDFLyQ��TXLHQHV�SXHGHQ�H[DPLQDUORV�HQ�HO�
SOD]R�FRP~Q�GH�FLQFR�GtDV��3RU�HO�PLVPR�DFWR��FRQYRFD�D�ODV�SDUWHV�D�XQD�DXGLHQFLD�RUDO�\�
S~EOLFD��TXH�GHEH�UHDOL]DUVH�GHQWUR�GH�XQ�SOD]R�QR�PHQRU�GH�GLH]�GtDV�QL�PD\RU�GH�YHLQWH��

� � $57,&8/2� ������ 'HIHQVD�� 'HQWUR� GH� ORV� FLQFR� GtDV� GH� QRWLILFDGR�� HO�
LPSXWDGR�SXHGH��

�� 2EMHWDU�HO�UHTXHULPLHQWR�TXH�KD\D�IRUPXODGR�HO�PLQLVWHULR�S~EOLFR�R�
HO�TXHUHOODQWH��SRU�GHIHFWRV�IRUPDOHV�R�VXVWDQFLDOHV��

�� 2SRQHU� ODV� H[FHSFLRQHV� SUHYLVWDV� HQ� HVWH� FyGLJR�� FXDQGR� QR� KD\DQ�
VLGR�SODQWHDGDV�FRQ�DQWHULRULGDG�R�VH�IXQGHQ�HQ�KHFKRV�QXHYRV��

�� 6ROLFLWDU�OD�VXVSHQVLyQ�FRQGLFLRQDO�GHO�SURFHGLPLHQWR��
�� 6ROLFLWDU�TXH�VH�GLFWH�DXWR�GH�QR�KD�OXJDU�D�OD�DSHUWXUD�D�MXLFLR��
�� 6ROLFLWDU�OD�VXVWLWXFLyQ�R�FHVH�GH�XQD�PHGLGD�GH�FRHUFLyQ��
�� 6ROLFLWDU�OD�DSOLFDFLyQ�GHO�SURFHGLPLHQWR�DEUHYLDGR��
�� 2IUHFHU�OD�SUXHED�SDUD�HO�MXLFLR��FRQIRUPH�D�ODV�H[LJHQFLDV�VHxDODGDV�

SDUD�OD�DFXVDFLyQ��
�� 3ODQWHDU� FXDOTXLHU� RWUD� FXHVWLyQ� TXH� SHUPLWD� XQD�PHMRU� SUHSDUDFLyQ�

GHO�MXLFLR��

� � 'HQWUR� GHO� PLVPR� SOD]R�� HO� LPSXWDGR� GHEH� RIUHFHU� ORV� PHGLRV� GH� SUXHED�
QHFHVDULRV�SDUD�UHVROYHU�ODV�FXHVWLRQHV�SURSLDV�GH�OD�DXGLHQFLD�SUHOLPLQDU���

� � (O� VHFUHWDULR�GLVSRQH� WRGR� OR�QHFHVDULR�SDUD� OD�RUJDQL]DFLyQ�\�HO�GHVDUUROOR�
GH�OD�DXGLHQFLD�\�OD�SURGXFFLyQ�GH�OD�SUXHED��
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� � $57,&8/2�������'HVDUUROOR�GH�OD�$XGLHQFLD��(O�GtD�VHxDODGR�VH�UHDOL]D�OD�
DXGLHQFLD�FRQ�OD�DVLVWHQFLD�REOLJDWRULD�GHO�PLQLVWHULR�S~EOLFR��HO�LPSXWDGR��HO�GHIHQVRU�\�HO�
TXHUHOODQWH�� /DV� DXVHQFLDV� GHO� PLQLVWHULR� S~EOLFR� \� GHO� GHIHQVRU� VRQ� VXEVDQDGDV� GH�
LQPHGLDWR��HQ�HO�~OWLPR�FDVR��QRPEUDQGR�XQ�GHIHQVRU�S~EOLFR�R�SHUPLWLHQGR�VX�UHHPSOD]R��
(O� MXH]� LQYLWD� DO� LPSXWDGR� SDUD� TXH� GHFODUH� HQ� VX� GHIHQVD�� GLVSRQH� OD� SURGXFFLyQ� GH� OD�
SUXHED�\�RWRUJD�WLHPSR�VXILFLHQWH�SDUD�TXH�FDGD�SDUWH�IXQGDPHQWH�VXV�SUHWHQVLRQHV��(O�MXH]�
YHOD�HVSHFLDOPHQWH�SDUD�TXH�HQ�OD�DXGLHQFLD�SUHOLPLQDU�QR�VH�SUHWHQGD�UHVROYHU�FXHVWLRQHV�
TXH�VRQ�SURSLDV�GHO�MXLFLR��

� � 6L�QR�HV�SRVLEOH�UHDOL]DU�OD�DXGLHQFLD�SRU�DXVHQFLD�GHO�LPSXWDGR��HO�MXH]�ILMD�
QXHYR� GtD� \� KRUD� \� GLVSRQH� WRGR� OR� QHFHVDULR� SDUD� HYLWDU� VX� VXVSHQVLyQ�� $� VROLFLWXG� GHO�
PLQLVWHULR�S~EOLFR�R�GHO�TXHUHOODQWH��HO�MXH]�SXHGH�RUGHQDU�HO�DUUHVWR��

� � (Q�FXDQWR�VHDQ�DSOLFDEOHV��ULJHQ�ODV�UHJODV�GHO�MXLFLR��DGDSWDGDV�D�OD�VHQFLOOH]�
GH�OD�DXGLHQFLD�SUHOLPLQDU��

� 'H�HVWD�DXGLHQFLD�VH�HODERUD�XQ�DFWD��

� � $57,&8/2� ������ 5HVROXFLyQ�� ,QPHGLDWDPHQWH� GHVSXpV� GH� ILQDOL]DGD� OD�
DXGLHQFLD��HO�MXH]�UHVXHOYH�WRGDV�ODV�FXHVWLRQHV�SODQWHDGDV�\��HQ�VX�FDVR��

�� $GPLWH�WRWDO�R�SDUFLDOPHQWH�OD�DFXVDFLyQ�GHO�PLQLVWHULR�S~EOLFR�R�GHO�
TXHUHOODQWH��\�RUGHQD�OD�DSHUWXUD�D�MXLFLR��

�� 5HFKD]D�OD�DFXVDFLyQ�GHO�PLQLVWHULR�S~EOLFR�R�GHO�TXHUHOODQWH�\�GLFWD�
DXWR�GH�QR�KD�OXJDU�D�OD�DSHUWXUD�D�MXLFLR��

�� 2UGHQD�OD�VXVSHQVLyQ�FRQGLFLRQDO�GHO�SURFHGLPLHQWR��
�� 5HVXHOYH�FRQIRUPH�XQ�SURFHGLPLHQWR�DEUHYLDGR��
�� 2UGHQD� OD� FRUUHFFLyQ� GH� ORV� YLFLRV� IRUPDOHV� GH� OD� DFXVDFLyQ� GHO�

PLQLVWHULR�S~EOLFR�R�GHO�TXHUHOODQWH��
�� ,PSRQH��UHQXHYD��VXVWLWX\H�R�KDFH�FHVDU�ODV�PHGLGDV�GH�FRHUFLyQ��
�� $SUXHED� ORV� DFXHUGRV� D� ORV� TXH� OOHJXHQ� ODV� SDUWHV� UHVSHFWR� GH� OD�

DFFLyQ� FLYLO� UHVDUFLWRULD� \�RUGHQD� WRGR� OR�QHFHVDULR�SDUD� HMHFXWDU� OR�
DFRUGDGR��

� � /D�OHFWXUD�GH�OD�UHVROXFLyQ�YDOH�FRPR�QRWLILFDFLyQ��

� � $57,&8/2� ������ 3UHVXSXHVWR� SDUD� $SHUWXUD� D� -XLFLR�� (O� DXWR� GH�
DSHUWXUD�D� MXLFLR� VH�SXHGH�GLFWDU�FRQ�EDVH�HQ� OD�DFXVDFLyQ�GHO�PLQLVWHULR�S~EOLFR�R� OD�GHO�
TXHUHOODQWH��&XDQGR�H[LVWH�XQD�FRQWUDGLFFLyQ�PDQLILHVWD� HQWUH� DPEDV� DFXVDFLRQHV�� HO� MXH]�
LQGLFD� OD� GLVSDULGDG� D� ILQ� GH� TXH� HO�PLQLVWHULR� S~EOLFR� \� HO� TXHUHOODQWH� ODV� DGHFXHQ� D� XQ�
FULWHULR�XQLWDULR��

� � $57,&8/2� ������ $XWR� GH� $SHUWXUD� D� -XLFLR�� (O� MXH]� GLFWD� DXWR� GH�
DSHUWXUD� D� MXLFLR� FXDQGR� FRQVLGHUD� TXH� OD� DFXVDFLyQ� WLHQH� IXQGDPHQWRV� VXILFLHQWHV� SDUD�
MXVWLILFDU� OD� SUREDELOLGDG� GH� XQD� FRQGHQD�� /D� UHVROXFLyQ� SRU� OD� FXDO� HO� MXH]� RUGHQD� OD�
DSHUWXUD�D�MXLFLR�FRQWLHQH��
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�� $GPLVLyQ�WRWDO�GH�OD�DFXVDFLyQ��
�� /D�GHWHUPLQDFLyQ�SUHFLVD�GH�ORV�KHFKRV�SRU�ORV�TXH�VH�DEUH�HO�MXLFLR�\�

GH� ODV�SHUVRQDV� LPSXWDGDV��FXDQGR�HO� MXH]�VyOR�DGPLWH�SDUFLDOPHQWH�
OD�DFXVDFLyQ��

�� 0RGLILFDFLRQHV� HQ� OD� FDOLILFDFLyQ� MXUtGLFD�� FXDQGR� VH� DSDUWH� GH� OD�
DFXVDFLyQ��

�� ,GHQWLILFDFLyQ�GH�ODV�SDUWHV�DGPLWLGDV��
�� ,PSRVLFLyQ�� UHQRYDFLyQ�� VXVWLWXFLyQ� R� FHVH� GH� ODV� PHGLGDV� GH�

FRHUFLyQ��GLVSRQLHQGR�HQ�VX�FDVR��OD�OLEHUWDG�GHO�LPSXWDGR�HQ�IRUPD�
LQPHGLDWD��

�� ,QWLPDFLyQ� D� ODV� SDUWHV� SDUD� TXH� HQ� HO� SOD]R� FRP~Q� GH� FLQFR� GtDV��
FRPSDUH]FDQ� DQWH� HO� WULEXQDO� GH� MXLFLR� \� VHxDOHQ� HO� OXJDU� SDUD� ODV�
QRWLILFDFLRQHV��

� � (VWD� UHVROXFLyQ� QR� HV� VXVFHSWLEOH� GH� QLQJ~Q� UHFXUVR�� (IHFWXDGDV� ODV�
QRWLILFDFLRQHV� FRUUHVSRQGLHQWHV�� \� GHQWUR� GH� ODV� FXDUHQWD� \� RFKR� KRUDV� VLJXLHQWHV�� HO�
VHFUHWDULR�UHPLWH� OD�DFXVDFLyQ�\�HO�DXWR�GH�DSHUWXUD�D� MXLFLR�D� OD�VHFUHWDUtD�GHO� WULEXQDO�GH�
MXLFLR�FRUUHVSRQGLHQWH�

� � $57,&8/2�������$XWR�GH�1R�+D�/XJDU��(O� MXH]�GLFWD�HO� DXWR�GH�QR�KD�
OXJDU�FXDQGR��

�� (O�KHFKR�QR�VH�UHDOL]y�R�QR�IXH�FRPHWLGR�SRU�HO�LPSXWDGR��
�� /D�DFFLyQ�SHQDO�VH�KD�H[WLQJXLGR��
�� (O�KHFKR�QR�FRQVWLWX\H�XQ�WLSR�SHQDO��
�� &RQFXUUH� XQ� KHFKR� MXVWLILFDWLYR� R� OD� SHUVRQD� QR� SXHGH� VHU�

FRQVLGHUDGD�SHQDOPHQWH�UHVSRQVDEOH��
�� /RV� HOHPHQWRV� GH� SUXHED� UHVXOWHQ� LQVXILFLHQWHV� SDUD� IXQGDPHQWDU� OD�

DFXVDFLyQ� \� QR� H[LVWD� UD]RQDEOHPHQWH� OD� SRVLELOLGDG� GH� LQFRUSRUDU�
QXHYRV��

� � (O� DXWR�GH�QR�KD� OXJDU� FRQFOX\H� HO� SURFHGLPLHQWR� UHVSHFWR� DO� LPSXWDGR� HQ�
FX\R� IDYRU� VH� GLFWH�� KDFH� FHVDU� ODV� PHGLGDV� GH� FRHUFLyQ� LPSXHVWDV� H� LPSLGH� XQD� QXHYD�
SHUVHFXFLyQ�SHQDO�SRU�HO�PLVPR�KHFKR��(VWD�UHVROXFLyQ�HV�DSHODEOH��
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$57,&8/2�������)LMDFLyQ�GH�$XGLHQFLD�\�6ROXFLyQ�GH�ORV�,QFLGHQWHV��(O�
SUHVLGHQWH�GHO�WULEXQDO��GHQWUR�GH�ODV�FXDUHQWLRFKR�KRUDV�GH�UHFLELGDV�ODV�DFWXDFLRQHV��ILMD�HO�
GtD� \� OD� KRUD� GHO� MXLFLR�� HO� FXDO� VH� UHDOL]D� HQWUH� ORV� TXLQFH� \� ORV� FXDUHQWLFLQFR� GtDV�
VLJXLHQWHV��
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/DV�H[FHSFLRQHV�\�FXHVWLRQHV�LQFLGHQWDOHV�TXH�VH�IXQGHQ�HQ�KHFKRV�QXHYRV�\�
ODV�UHFXVDFLRQHV�VRQ�LQWHUSXHVWDV�HQ�HO�SOD]R�GH�FLQFR�GtDV�GH�OD�FRQYRFDWRULD�DO�MXLFLR�\�VRQ�
UHVXHOWDV�HQ�XQ�VROR�DFWR�SRU�TXLHQ�SUHVLGH�HO�WULEXQDO�GHQWUR�GH�ORV�FLQFR�GtDV��D�PHQRV�TXH�
UHVXHOYD�GLIHULU�DOJXQD�SDUD�HO�PRPHQWR�GH�OD�VHQWHQFLD��VHJ~Q�FRQYHQJD�DO�RUGHQ�GHO�MXLFLR��
(VWD�UHVROXFLyQ�QR�HV�DSHODEOH���

(O� MXLFLR� QR� SXHGH� VHU� SRVSXHVWR� SRU� HO� WUiPLWH� R� UHVROXFLyQ� GH� HVWRV�
LQFLGHQWHV��

(Q�HO�PLVPR�SOD]R�GH�FLQFR�GtDV�GH�OD�FRQYRFDWRULD��ODV�SDUWHV�FRPXQLFDQ�DO�
VHFUHWDULR� HO� RUGHQ� HQ� HO� TXH� SUHWHQGHQ� SUHVHQWDU� OD� SUXHED�� (O� VHFUHWDULR� GHO� WULEXQDO�
QRWLILFD� GH� LQPHGLDWR� D� ODV� SDUWHV�� FLWD� D� ORV� WHVWLJRV� \� SHULWRV�� VROLFLWD� ORV� REMHWRV��
GRFXPHQWRV�\�GHPiV�HOHPHQWRV�GH�SUXHED�\�GLVSRQH�FXDOTXLHU�RWUD�PHGLGD�QHFHVDULD�SDUD�
OD�RUJDQL]DFLyQ�\�GHVDUUROOR�GHO�MXLFLR��

&XDQGR� HO� LPSXWDGR� HVWi� HQ� SULVLyQ�� HO� DXWR� GH� ILMDFLyQ� GH� MXLFLR� VH� OH�
QRWLILFD� SHUVRQDOPHQWH�� (O� HQFDUJDGR� GH� VX� FXVWRGLD� WDPELpQ� HV� QRWLILFDGR� \� GHEH� YHODU�
SRUTXH�HO�LPSXWDGR�FRPSDUH]FD�D�MXLFLR�HO�GtD�\�KRUD�ILMDGRV��

&$3,78/2�,,�
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$57,&8/2� ������ /LEHUWDG� GHO� ,PSXWDGR� \� 5HVWULFFLRQHV� D� VX�
0RYLOLGDG��(O�LPSXWDGR�FRPSDUHFH�OLEUH��SHUR�HO�WULEXQDO�SXHGH�H[FHSFLRQDOPHQWH�RUGHQDU�
VX�FXVWRGLD�SDUD�HYLWDU�OD�HYDVLyQ�R�OD�RFXUUHQFLD�GH�DFWRV�GH�YLROHQFLD��

6L�HO�LPSXWDGR�VH�HQFXHQWUD�HQ�OLEHUWDG��DXQTXH�HVWp�VXMHWR�D�XQD�PHGLGD�GH�
FRHUFLyQ�GLIHUHQWH�D�OD�SULVLyQ�SUHYHQWLYD��HO�WULEXQDO��D�SHGLGR�GHO�PLQLVWHULR�S~EOLFR��SXHGH�
RUGHQDU�VX�DUUHVWR�SDUD�DVHJXUDU�OD�UHDOL]DFLyQ�GH�OD�DXGLHQFLD�R�GH�XQ�DFWR�SDUWLFXODU�GH�OD�
PLVPD��$� SHWLFLyQ� GH� SDUWH� SXHGH�PRGLILFDU� ODV� FRQGLFLRQHV� EDMR� ODV� FXDOHV� HO� LPSXWDGR�
SHUPDQHFH�HQ�OLEHUWDG�R�LPSRQHU�RWUDV�PHGLGDV�GH�FRHUFLyQ�SUHYLVWDV�HQ�HVWH�FyGLJR��

6L�HO�LPSXWDGR�VH�HQFXHQWUD�HQ�SULVLyQ�\�QR�FRPSDUHFH�D�MXLFLR�SRU�XQD�IDOWD�
DWULEXLEOH�DO�HQFDUJDGR�GH�VX�FXVWRGLD�R�WUDVODGR��HO�SUHVLGHQWH�SXHGH��GHVSXpV�GH�HVFXFKDU�
VXV�UD]RQHV��LPSRQHUOH�XQD�PXOWD�GH�KDVWD�TXLQFH�GtDV�GH�VX�VDODULR��

$57,&8/2� ������ ,QPHGLDFLyQ�� (O� MXLFLR� VH� FHOHEUD� FRQ� OD� SUHVHQFLD�
LQLQWHUUXPSLGD�GH�ORV�MXHFHV�\�GH�ODV�SDUWHV���

6L� HO� GHIHQVRU� QR� FRPSDUHFH� R� VH� DXVHQWD� GH� ORV� HVWUDGRV�� VH� FRQVLGHUD�
DEDQGRQDGD�OD�GHIHQVD�\�VH�SURFHGH�VX�UHHPSOD]R��

6L�OD�SDUWH�FLYLO�R�HO�TXHUHOODQWH�QR�FRQFXUUH�D�OD�DXGLHQFLD�R�VH�UHWLUD�GH�HOOD��
VH�FRQVLGHUD�FRPR�XQ�GHVLVWLPLHQWR�GH�OD�DFFLyQ��VLQ�SHUMXLFLR�GH�TXH�SXHGD�VHU�REOLJDGR�D�
FRPSDUHFHU�HQ�FDOLGDG�GH�WHVWLJR��
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6L�HO�PLQLVWHULR�S~EOLFR�QR�FRPSDUHFH�R�VH�UHWLUD�GH�OD�DXGLHQFLD��HO�WULEXQDO�
QRWLILFD� DO� WLWXODU� R� VXSHULRU� MHUiUTXLFR�� LQWLPiQGROH� D� TXH� GH� LQPHGLDWR� VH� FRQVWLWX\D� XQ�
UHSUHVHQWDQWH�HQ�VX�UHHPSOD]R�HQ�OD�VDOD��EDMR�DGYHUWHQFLD�GH�TXH�VL�QR�VH�OH�UHHPSOD]D��VH�
WHQGUi�SRU�UHWLUDGD�OD�DFXVDFLyQ��

$57,&8/2�������3XEOLFLGDG��(O�MXLFLR�HV�S~EOLFR��VDOYR�TXH�GH�RILFLR�R�D�
SHWLFLyQ�GH�SDUWH�� HO� WULEXQDO�GHFLGD��PHGLDQWH� UHVROXFLyQ�PRWLYDGD��TXH� VH� UHDOLFH� WRWDO�R�
SDUFLDOPHQWH�D�SXHUWDV�FHUUDGDV��VLHPSUH�TXH��

�� 6H�DIHFWH�GLUHFWDPHQWH�HO�SXGRU��OD�YLGD�SULYDGD�R�OD�LQWHJULGDG�ItVLFD�
GH�DOJXQR�GH�ORV�LQWHUYLQLHQWHV��

�� 3HOLJUH� XQ� VHFUHWR� RILFLDO� DXWRUL]DGR� SRU� OD� OH\�� R� XQ� VHFUHWR�
SDUWLFXODU�� FRPHUFLDO� R� LQGXVWULDO�� FX\D� UHYHODFLyQ� LQGHELGD� UHVXOWH�
SXQLEOH��

'HVDSDUHFLGD� OD� FDXVD� GH� UHVWULFFLyQ�� HO� WULEXQDO� SHUPLWH� HO� UHLQJUHVR� GHO�
S~EOLFR�� (Q� HVWRV� FDVRV�� HO� WULEXQDO� SXHGH� LPSRQHU� OD� REOLJDFLyQ� GH� UHVHUYD� D� ODV� SDUWHV�
LQWHUYLQLHQWHV� VREUH� ORV� KHFKRV� TXH� SUHVHQFLDURQ� R� FRQRFLHURQ�� GHMDQGR� FRQVWDQFLD� HQ� HO�
DFWD�GH�MXLFLR��

$57,&8/2� ������ 3DUWLFLSDFLyQ� GH� ORV�0HGLRV� GH� &RPXQLFDFLyQ��/RV�
PHGLRV�GH�FRPXQLFDFLyQ�SXHGHQ�LQVWDODU�HQ�OD�VDOD�GH�DXGLHQFLDV�ORV�HTXLSRV�WpFQLFRV�D�ORV�
ILQHV�GH�LQIRUPDU�DO�S~EOLFR�VREUH�ODV�LQFLGHQFLDV�GHO�MXLFLR��(O�WULEXQDO�VHxDOD�HQ�FDGD�FDVR�
ODV� FRQGLFLRQHV� HQ� TXH� VH� HMHUFH� HO� GHUHFKR� D� LQIRUPDU�� (O� WULEXQDO� SXHGH�� VLQ� HPEDUJR��
SURKLELU�� PHGLDQWH� DXWR� GHELGDPHQWH� IXQGDPHQWDGR�� OD� JUDEDFLyQ�� IRWRJUDItD�� ILOPDFLyQ��
HGLFLyQ� R� UHSURGXFFLyQ�� FXDQGR� SXHGDQ� UHVXOWDU� DIHFWDGRV� DOJXQRV� GH� ORV� LQWHUHVHV�
VHxDODGRV� HQ� HO� DUWtFXOR� SUHFHGHQWH� R� FXDQGR� VH� OLPLWH� HO� GHUHFKR� GHO� LPSXWDGR� R� GH� OD�
YtFWLPD�D�XQ�MXLFLR�LPSDUFLDO�\�MXVWR��

$57,&8/2�������5HVWULFFLRQHV�GH�$FFHVR��(VWi�SURKLELGR�HO�LQJUHVR�D�OD�
VDOD�GH�DXGLHQFLDV�GH�ORV�PHQRUHV�GH�GRFH�DxRV��VDOYR�TXH�HVWpQ�DFRPSDxDGRV�GH�XQ�PD\RU�
GH�HGDG�UHVSRQVDEOH�GHO�PHQRU��7DPSRFR�SXHGHQ�LQJUHVDU�PLOLWDUHV�R�SROLFtDV�XQLIRUPDGRV��
VDOYR�TXH�FXPSODQ�IXQFLRQHV�GH�YLJLODQFLD�R�FXVWRGLD��'HO�PLVPR�PRGR�OHV�HVWi�YHGDGR�HO�
LQJUHVR�D�SHUVRQDV�TXH�SRUWHQ�GLVWLQWLYRV�JUHPLDOHV�R�SDUWLGDULRV��

(O�WULEXQDO�SXHGH�LPSRQHU�XQ�OtPLWH�DO�Q~PHUR�GH�SHUVRQDV�DGPLWLGDV�HQ�OD�
VDOD�GH�DXGLHQFLDV�HQ�DWHQFLyQ�D�ODV�FRQGLFLRQHV�GH�HVSDFLR�\�DO�PDQWHQLPLHQWR�GHO�RUGHQ��

$57,&8/2�������2UDOLGDG��(O�MXLFLR�HV�RUDO��/D�SUiFWLFD�GH�ODV�SUXHEDV�\��
HQ�JHQHUDO��WRGD�LQWHUYHQFLyQ�GH�TXLHQHV�SDUWLFLSHQ�HQ�pO�VH�UHDOL]D�GH�PRGR�RUDO��'XUDQWH�
VX�GHVDUUROOR��ODV�UHVROXFLRQHV�VRQ�GLFWDGDV��IXQGDPHQWDGDV�\�H[SOLFDGDV�YHUEDOPHQWH�SRU�HO�
WULEXQDO� \� YDOHQ� FRPR� QRWLILFDFLyQ� D� ODV� SDUWHV� SUHVHQWHV� R� UHSUHVHQWDGDV� GHVGH� HO�
SURQXQFLDPLHQWR��OR�TXH�VH�KDFH�FRQVWDU�HQ�HO�DFWD�GH�MXLFLR��
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4XLHQHV�QR�SXHGHQ�KDEODU�R�QR�SXHGHQ�KDFHUOR�GH�PDQHUD�FRPSUHQVLEOH�HQ�
HVSDxRO��IRUPXODQ�VXV�SUHJXQWDV��REVHUYDFLRQHV�\�UHVSXHVWDV�SRU�HVFULWR�R�SRU�PHGLR�GH�XQ�
LQWpUSUHWH�� ODV�FXDOHV�VRQ� OHtGDV�\� WUDGXFLGDV�GH�PRGR�TXH�UHVXOWHQ�HQWHQGLEOHV�SDUD� WRGRV�
ORV�SUHVHQWHV��

6L�OD�YtFWLPD�R�HO�LPSXWDGR��HV�VRUGR�R�QR�FRPSUHQGH�HO�LGLRPD�HVSDxRO��HO�
WULEXQDO� GLVSRQGUi� TXH� VHD� DVLVWLGR� SRU� XQ� LQWpUSUHWH� FRQ� HO� REMHWR� GH� WUDQVPLWLUOH� HO�
FRQWHQLGR�GH�ODV�DFWXDFLRQHV�GH�OD�DXGLHQFLD��

$57,&8/2�������([FHSFLRQHV�D�OD�2UDOLGDG��3XHGHQ�VHU�LQFRUSRUDGRV�DO�
MXLFLR�SRU�PHGLR�GH�OD�OHFWXUD��

�� /RV� LQIRUPHV�� ODV�SUXHEDV�GRFXPHQWDOHV�\� ODV� DFWDV�TXH�HVWH� FyGLJR�
H[SUHVDPHQWH�SUHYp��

�� /DV�DFWDV�GH� ORV�DQWLFLSRV�GH�SUXHED�� VLQ�SHUMXLFLR�GH�TXH� ODV�SDUWHV�
VROLFLWHQ� DO� WULEXQDO� OD� FRPSDUHFHQFLD� SHUVRQDO� GHO� WHVWLJR�� FXDQGR�
VHD�SRVLEOH��

�� /RV� LQIRUPHV� GH� SHULWRV�� VLQ� SHUMXLFLR� GH� TXH� ORV� SHULWRV� GHEDQ�
FRQFXUULU� SDUD� H[SOLFDU� ODV� RSHUDFLRQHV� WpFQLFDV� UHDOL]DGDV� \� ODV�
FRQFOXVLRQHV�D�ODV�TXH�KDQ�OOHJDGR��

�� /DV� GHFODUDFLRQHV� GH� FR�LPSXWDGRV� TXH� VH� HQFXHQWUHQ� HQ� UHEHOGtD��
UHJLVWUDGDV�FRQIRUPH�D�HVWH�FyGLJR��

&XDOTXLHU� RWUR� HOHPHQWR� GH� SUXHED� TXH� SUHWHQGD� VHU� LQFRUSRUDGR� DO� MXLFLR�
SRU�PHGLR�GH�OD�OHFWXUD��QR�WLHQH�YDORU�DOJXQR��

$57,&8/2�������'LUHFFLyQ�GHO�'HEDWH��(O�SUHVLGHQWH�GLULJH�OD�DXGLHQFLD��
RUGHQD� OD� H[KLELFLyQ� GH� OD� SUXHED�� ODV� OHFWXUDV� QHFHVDULDV�� KDFH� ODV� DGYHUWHQFLDV� OHJDOHV��
PRGHUD�HO�GHEDWH��UHFKD]D�WRGR�OR�TXH�WLHQGD�D�SURORQJDUOR�VLQ�TXH�KD\D�PD\RU�FHUWLGXPEUH�
HQ� ORV� UHVXOWDGRV�� H� LPSLGH� HQ� FRQVHFXHQFLD�� ODV� LQWHUYHQFLRQHV� LPSHUWLQHQWHV� R� TXH� QR�
FRQGX]FDQ�D�OD�GHWHUPLQDFLyQ�GH�OD�YHUGDG��VLQ�FRDUWDU�SRU�HOOR�HO�HMHUFLFLR�GH�OD�DFXVDFLyQ�
QL�OD�DPSOLWXG�GH�OD�GHIHQVD��

(O�MXH]�SXHGH�GLYLGLU�LQIRUPDOPHQWH�OD�SURGXFFLyQ�GH�OD�SUXHED�HQ�HO�MXLFLR�\�
HO� GHEDWH�� FRQIRUPH� D� ODV� UHJODV� VREUH� OD� GLYLVLyQ� GHO� MXLFLR�� SHUPLWLHQGR� XQD� GLVFXVLyQ�
GLIHUHQFLDGD� VREUH� DPEDV� FXHVWLRQHV�� SHUR� GLFWDQGR� XQD� GHFLVLyQ� ~QLFD�� FRQIRUPH� OR�
SUHYLVWR�SDUD�OD�VHQWHQFLD��

$57,&8/2� ������ 'HEHUHV� GH� ORV� $VLVWHQWHV�� 4XLHQHV� DVLVWDQ� D� OD�
DXGLHQFLD�GHEHQ�JXDUGDU�HO�GHELGR�UHVSHWR��*XDUGDUiQ�VLOHQFLR�KDVWD�WDQWR�VHDQ�DXWRUL]DGDV�
D� H[SRQHU� R� GHEDQ� UHVSRQGHU� D� ODV� SUHJXQWDV� TXH� OHV� VRQ� IRUPXODGDV�� $� H[FHSFLyQ� GHO�
SHUVRQDO�GH�FXVWRGLD�\�GLVFLSOLQD��QDGLH�SXHGH�SRUWDU�DUPDV�X�RWURV�LQVWUXPHQWRV�DSWRV�SDUD�
PROHVWDU��SHUWXEDU�X�RIHQGHU�D�ORV�GHPiV��



�����
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7RGDV�ODV�SHUVRQDV�SUHVHQWHV�HQ�OD�VDOD�GH�DXGLHQFLDV�\�ODV�iUHDV�GH�DFFHVR�
LQPHGLDWR� GHEHQ� DEVWHQHUVH� GH� DGRSWDU� XQ� FRPSRUWDPLHQWR� LQWLPLGDWRULR�� SURYRFDWLYR�� QL�
SURGXFLU�GLVWXUELRV�R��GH�FXDOTXLHU�RWUR�PRGR�PDQLIHVWDU�RSLQLRQHV��

(Q�HO�FXPSOLPLHQWR�GH�VX�SRGHU�GLVFLSOLQDULR�\�GH�SROLFtD�GH�OD�DXGLHQFLD��HO�
SUHVLGHQWH�SXHGH�GLVSRQHU�HO�GHVDORMR�GH�OD�VDOD�R�HO�DOHMDPLHQWR�GH�ODV�SHUVRQDV�TXH�DOWHUHQ�
R�SHUWXUEHQ�HO�QRUPDO�GHVHQYROYLPLHQWR�GH�OD�DXGLHQFLD��

6L�VH�FRPHWH�XQ�GHOLWR�GXUDQWH�HO�GHVDUUROOR�GH�XQD�DXGLHQFLD��VH�OHYDQWD�XQ�
DFWD�\�VH�UHPLWH�DO�PLQLVWHULR�S~EOLFR�FRUUHVSRQGLHQWH��

$57,&8/2� ������ &RQWLQXLGDG� \� 6XVSHQVLyQ�� (O� GHEDWH� VH� UHDOL]D� GH�
PDQHUD�FRQWLQXD�HQ�XQ�VROR�GtD��(Q�ORV�FDVRV�HQ�TXH�HOOR�QR�HV�SRVLEOH��HO�GHEDWH�FRQWLQ~D�
GXUDQWH�ORV�GtDV�FRQVHFXWLYRV�TXH�KD\D�PHQHVWHU�KDVWD�VX�FRQFOXVLyQ��3XHGH�VXVSHQGHUVH�HQ�
XQD� ~QLFD� RSRUWXQLGDG� SRU� XQ� SOD]R�Pi[LPR� GH� GLH]� GtDV�� FRQWDGRV� GH�PDQHUD� FRQWLQXD��
VyOR�HQ�ORV�FDVRV�VLJXLHQWHV��

�� 3DUD� UHVROYHU� XQD� FXHVWLyQ� LQFLGHQWDO� R� SUiFWLFDU� DOJ~Q� DFWR� R�
GLOLJHQFLD�IXHUD�GH�OD�VDOD�GH�DXGLHQFLDV��VLHPSUH�TXH�QR�VHD�SRVLEOH�
UHVROYHU� HO� DVXQWR� R� DJRWDU� OD� JHVWLyQ� HQ� HO� LQWHUYDOR� HQWUH� GRV�
VHVLRQHV��

�� &XDQGR� QR� FRPSDUHFHQ� WHVWLJRV�� SHULWRV� R� LQWpUSUHWHV� FX\D�
LQWHUYHQFLyQ�HO�WULEXQDO�DGPLWD�FRPR�LQGLVSHQVDEOH�VDOYR�TXH�SXHGD�
FRQWLQXDUVH�FRQ�OD�UHFHSFLyQ�\�H[KLELFLyQ�GH�RWUDV�SUXHEDV�KDVWD�TXH�
OD�SHUVRQD�FX\D�SUHVHQFLD�VH�UHTXLHUH�VH�SUHVHQWH�R�VHD�FRQGXFLGD�SRU�
OD�IXHU]D�S~EOLFD��

�� &XDQGR�XQR�GH�ORV�MXHFHV��HO�LPSXWDGR��VX�GHIHQVRU�R�HO�UHSUHVHQWDQWH�
GHO�PLQLVWHULR� S~EOLFR�� VH� HQFXHQWUHQ� GH� WDO�PRGR� LQGLVSXHVWRV� TXH�
QR�SXHGDQ� FRQWLQXDU� VX� LQWHUYHQFLyQ� HQ� HO� GHEDWH�� D�PHQRV�TXH� ORV�
GRV� ~OWLPRV� SXHGDQ� VHU� UHHPSOD]DGRV� HQ� OR� LQPHGLDWR�� R� FXDQGR� HO�
WULEXQDO� VH� KD\D� FRQVWLWXLGR� GHVGH� HO� LQLFLR� FRQ� XQ� Q~PHUR� GH�
PLHPEURV� VXSHULRU� DO� PtQLPR� UHTXHULGR� SDUD� VX� LQWHJUDFLyQ�� /D�
PLVPD� UHJOD� ULJH� SDUD� ORV� FDVRV� GH�PXHUWH� R� IDOWD� GHILQLWLYD� GH� XQ�
MXH]��PLQLVWHULR�S~EOLFR�R�GHIHQVRU��

�� &XDQGR� HO� PLQLVWHULR� S~EOLFR� VROLFLWH� XQ� SOD]R� SDUD� DPSOLDU� OD�
DFXVDFLyQ�R�HO�GHIHQVRU�OR�VROLFLWH�SRU�LJXDO�PRWLYR��VLHPSUH�TXH�SRU�
ODV�FDUDFWHUtVWLFDV�GHO�FDVR��QR�VHD�SRVLEOH�FRQWLQXDU�HQ�OR�LQPHGLDWR��

�� &XDQGR� DOJXQD� UHYHODFLyQ� R� UHWUDFWDFLyQ� LQHVSHUDGD� SURGXFH�
DOWHUDFLRQHV� VXVWDQFLDOHV� HQ� HO� REMHWR� GH� OD� FDXVD�� \� KDFH�
LQGLVSHQVDEOH�XQD�LQYHVWLJDFLyQ�VXSOHPHQWDULD��

$57,&8/2�������'HFLVLyQ�6REUH�OD�6XVSHQVLyQ��(O�WULEXQDO�GHFLGH�VREUH�
OD�VXVSHQVLyQ��DQXQFLD�HO�GtD�\�OD�KRUD�GH�OD�FRQWLQXDFLyQ�GHO�GHEDWH�� OR�TXH�YDOH�FLWDFLyQ�
SDUD�ODV�SDUWHV�SUHVHQWHV�R�UHSUHVHQWDGDV��
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$QWHV� GH� FRQWLQXDU� OD� QXHYD� DXGLHQFLD�� HO� SUHVLGHQWH� GHO� WULEXQDO� UHVXPH�
EUHYHPHQWH�ORV�DFWRV�DJRWDGRV�FRQ�DQWHULRULGDG��

/RV� MXHFHV� SXHGHQ� LQWHUYHQLU� HQ� RWUDV� DXGLHQFLDV� GXUDQWH� HO� SOD]R� GH�
VXVSHQVLyQ��VDOYR�TXH�HO�WULEXQDO�GHFLGD�OR�FRQWUDULR��SRU�UHVROXFLyQ�IXQGDGD��HQ�UD]yQ�GH�OD�
FRPSOHMLGDG�GHO�FDVR��

$57,&8/2� ������ ,QWHUUXSFLyQ�� 6L� ORV� GHEDWHV� QR� VH� UHDQXGDQ� D� PiV�
WDUGDU� DO� XQGpFLPR� GtD� GHVSXpV� GH� OD� VXVSHQVLyQ�� VH� FRQVLGHUD� LQWHUUXPSLGR� \� FRPR� QR�
LQLFLDGR��SRU�OR�TXH�GHEHQ�UHDOL]DUVH�WRGRV�ORV�DFWRV�GHVGH�HO�SULQFLSLR��

&$3,78/2�,,,�
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$57,&8/2�������$SHUWXUD��(O�GtD�\�KRUD�ILMDGRV��HO�WULEXQDO�VH�FRQVWLWX\H�
HQ�OD�VDOD�GH�DXGLHQFLDV��$FWR�VHJXLGR��HO�VHFUHWDULR�SURFHGH�D�YHULILFDU�OD�SUHVHQFLD�GH�ODV�
SDUWHV��ORV�WHVWLJRV��SHULWRV�H�LQWpUSUHWHV��\�HO�SUHVLGHQWH�GHFODUD�DELHUWR�HO�MXLFLR��DGYLUWLHQGR�
DO� LPSXWDGR� \� DO� S~EOLFR� VREUH� OD� LPSRUWDQFLD� \� VLJQLILFDGR� GH� OR� TXH� YD� D� RFXUULU� H�
LQGLFDQGR�DO�LPSXWDGR�TXH�SUHVWH�DWHQFLyQ�D�OR�TXH�YD�D�HVFXFKDU��

(O�WULEXQDO�RUGHQD�DO�PLQLVWHULR�S~EOLFR��DO�TXHUHOODQWH�\�D�OD�SDUWH�FLYLO��VL�OD�
KD\�� TXH� OHDQ� OD� DFXVDFLyQ� \� OD� GHPDQGD�� HQ� OD� SDUWH� UHODWLYD� DO� KHFKR� LPSXWDGR� \� D� VX�
FDOLILFDFLyQ�MXUtGLFD��$FWR�VHJXLGR�SXHGHQ�H[SRQHU�RUDO�\�VXVFLQWDPHQWH�VXV�IXQGDPHQWRV��
/XHJR�VH�FRQFHGH� OD�SDODEUD�D� OD�GHIHQVD�D� ILQ�GH�TXH�� VL� OR�GHVHD�� VH�H[SUHVH�GH�PDQHUD�
VXVFLQWD�VREUH�OD�DFXVDFLyQ�\�OD�GHPDQGD��

$57,&8/2�������'HFODUDFLyQ�GHO� ,PSXWDGR��8QD�YH]�TXH�VH�GHFODUH� OD�
DSHUWXUD�GH�MXLFLR�VH�Gi�SUHIHUHQFLD�DO�LPSXWDGR�SDUD�TXH�GHFODUH�VL�OR�HVWLPD�FRQYHQLHQWH�
SDUD�VX�GHIHQVD��\�HO�SUHVLGHQWH�OH�H[SOLFD�FRQ�SDODEUDV�FODUDV�\�VHQFLOODV�HO�KHFKR�TXH�VH�OH�
DWULEX\H�� FRQ� OD� DGYHUWHQFLD� GH� TXH� SXHGH� DEVWHQHUVH� GH� GHFODUDU�� VLQ� TXH� VX� VLOHQFLR� R�
UHVHUYD�OH�SHUMXGLTXH�\�TXH�HO�MXLFLR�SXHGH�FRQWLQXDU�DXQTXH�pO�QR�GHFODUH��

(O� LPSXWDGR� SXHGH� H[SRQHU� FXDQWR� HVWLPH� FRQYHQLHQWH�� /XHJR� HV�
LQWHUURJDGR� SRU� HO� PLQLVWHULR� S~EOLFR�� HO� TXHUHOODQWH�� OD� SDUWH� FLYLO�� HO� GHIHQVRU� \� ORV�
PLHPEURV�GHO�WULEXQDO�HQ�HVH�RUGHQ��

'XUDQWH� OD� DXGLHQFLD�� ODV� SDUWHV� \� HO� WULEXQDO� SXHGHQ� IRUPXODU� SUHJXQWDV�
GHVWLQDGDV�D�HVFODUHFHU�VXV�PDQLIHVWDFLRQHV��

$57,&8/2� ������ )DFXOWDGHV� GHO� ,PSXWDGR�� (O� LPSXWDGR� SXHGH�� HQ� HO�
FXUVR� GH� OD� DXGLHQFLD�� KDFHU� ODV� GHFODUDFLRQHV� TXH� FRQVLGHUH� RSRUWXQDV� HQ� UHODFLyQ� D� VX�
GHIHQVD��'H�LJXDO�PRGR��HO�LPSXWDGR�SXHGH�KDEODU�FRQ�VX�GHIHQVRU�HQ�WRGR�PRPHQWR��3DUD�
IDFLOLWDU�HVWD�FRPXQLFDFLyQ�VH�OHV�XELFD�SHUPDQHQWHPHQWH�XQR�DO�ODGR�GHO�RWUR�
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$57,&8/2� ������ 9DULDFLyQ� GH� OD� &DOLILFDFLyQ�� 6L� HQ� HO� FXUVR� GH� OD�
DXGLHQFLD� HO� WULEXQDO� REVHUYD� OD� SRVLELOLGDG� GH� XQD� QXHYD� FDOLILFDFLyQ� MXUtGLFD� GHO� KHFKR�
REMHWR� GHO� MXLFLR�� TXH� QR� KD� VLGR� FRQVLGHUDGD� SRU� QLQJXQD� GH� ODV� SDUWHV�� GHEH� DGYHUWLU� DO�
LPSXWDGR�SDUD�TXH�VH�UHILHUD�VREUH�HO�SDUWLFXODU�\�SUHSDUH�VX�GHIHQVD��

$57,&8/2�������$PSOLDFLyQ�GH�OD�$FXVDFLyQ��(Q�HO�FXUVR�GHO� MXLFLR�HO�
PLQLVWHULR�S~EOLFR�R�HO�TXHUHOODQWH�SXHGH�DPSOLDU�OD�DFXVDFLyQ��PHGLDQWH�OD�LQFOXVLyQ�GH�XQ�
QXHYR� KHFKR� R� XQD� QXHYD� FLUFXQVWDQFLD� VXUJLGR� GXUDQWH� HO� GHEDWH� TXH� PRGLILFD� OD�
FDOLILFDFLyQ�OHJDO��FRQVWLWX\H�XQD�DJUDYDQWH�R�LQWHJUD�XQ�GHOLWR�FRQWLQXR��

(Q� UHODFLyQ� FRQ� ORV� KHFKRV� R� FLUFXQVWDQFLDV� QXHYRV� DWULEXLGRV� HQ� OD�
DPSOLDFLyQ�GH�OD�DFXVDFLyQ�VH�LQYLWD�DO�LPSXWDGR�D�TXH�GHFODUH�HQ�VX�GHIHQVD�\�VH�LQIRUPD�D�
ODV�SDUWHV�TXH�SXHGHQ�RIUHFHU�QXHYDV�SUXHEDV�\�GH�VHU�QHFHVDULR�VROLFLWDU�OD�VXVSHQVLyQ�GHO�
MXLFLR��

/RV� KHFKRV� R� FLUFXQVWDQFLDV� QXHYRV� D� ORV� FXDOHV� VH� UHILHUH� OD� DPSOLDFLyQ�
LQWHJUDQ�OD�DFXVDFLyQ��

6L�FRPR�FRQVHFXHQFLD�GH�OD�YDULDFLyQ�GH�OD�FDOLILFDFLyQ�MXUtGLFD��FRUUHVSRQGH�
VX�FRQRFLPLHQWR�D�XQ� WULEXQDO�FRQ�FRPSHWHQFLD�SDUD� LQIUDFFLRQHV�PiV�JUDYHV��HO� MXLFLR�HV�
LQWHUUXPSLGR� \� FRPLHQ]D� GHVGH� VX� LQLFLR� DQWH� OD� MXULVGLFFLyQ� FRPSHWHQWH�� VDOYR� TXH� ODV�
SDUWHV�DFHSWHQ�OD�FRPSHWHQFLD�GHO�WULEXQDO��

/D� FRUUHFFLyQ� GH� HUURUHV�PDWHULDOHV� R� OD� LQFOXVLyQ� GH� DOJXQD� FLUFXQVWDQFLD�
TXH�QR�PRGLILFD�HVHQFLDOPHQWH�OD�LPSXWDFLyQ�QL�SURYRFD�LQGHIHQVLyQ��SXHGH�UHDOL]DUVH�HQ�HO�
FXUVR�GH�OD�PLVPD�DXGLHQFLD��VLQ�TXH�VH�FRQVLGHUH�XQD�DPSOLDFLyQ�GH�OD�DFXVDFLyQ��

$57,&8/2� ������ 5HFHSFLyQ� \� ([KLELFLyQ� GH� 3UXHEDV�� 5HFLELGD� OD�
GHFODUDFLyQ�GHO�LPSXWDGR��VL�OD�KD\��HO�WULEXQDO�SURFHGH�D�UHFLELU�ODV�SUXHEDV�SUHVHQWDGDV�SRU�
HO� PLQLVWHULR� S~EOLFR�� SRU� HO� TXHUHOODQWH�� SRU� OD� SDUWH� FLYLO�� SRU� HO� WHUFHUR� FLYLOPHQWH�
UHVSRQVDEOH� \� SRU� OD� GHIHQVD�� HQ� HVH� RUGHQ�� VDOYR� TXH� ODV� SDUWHV� \� HO� WULEXQDO� DFXHUGHQ�
DOWHUDUOR��

/D� SUXHED� HV� UHFLELGD� HQ� HO� RUGHQ� HVFRJLGR� SRU� FDGD� XQD� GH� ODV� SDUWHV��
FRQIRUPH�OR�KD\DQ�FRPXQLFDGR�DO�WULEXQDO�\�D�ODV�GHPiV�SDUWHV�HQ�OD�SUHSDUDFLyQ�GHO�MXLFLR��

$57,&8/2�������3HULWR��(O� WULEXQDO�SXHGH�� D� VROLFLWXG�GH�SDUWH�� VLHPSUH�
TXH�OR�HVWLPH�RSRUWXQR�\�HQ�FXDQWR�VHD�PDWHULDOPHQWH�SRVLEOH��RUGHQDU�TXH�ODV�RSHUDFLRQHV�
SHULFLDOHV�VHDQ�UHDOL]DGDV�R�UHFUHDGDV�HQ�OD�DXGLHQFLD��

$QWHV� GH� LQLFLDU� VX� GHFODUDFLyQ�� HO� SHULWR� HV� LQIRUPDGR� VREUH� VXV�
REOLJDFLRQHV�� GH� OD� UHVSRQVDELOLGDG� GHULYDGD� GH� VX� LQFXPSOLPLHQWR� \� VHJ~Q� VX� FUHHQFLD�
SUHVWDQ�MXUDPHQWR�R�SURPHVD�GH�GHFLU�WRGD�OD�YHUGDG�\�QDGD�PiV�TXH�OD�YHUGDG��FRQIRUPH�OD�
KD�DSUHFLDGR�D�WUDYpV�GH�VXV�VHQWLGRV�\�OD�PDQWLHQH�HQ�VX�PHPRULD��
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(O� SHULWR� WLHQH� OD� IDFXOWDG� GH� FRQVXOWDU� GRFXPHQWRV�� QRWDV� \� SXEOLFDFLRQHV�
GXUDQWH� OD� SUHVHQWDFLyQ� GH� VX� LQIRUPH�� VLQ� TXH� SXHGD� UHHPSOD]DUVH� OD� GHFODUDFLyQ� SRU� VX�
OHFWXUD��

(VWD� GLVSRVLFLyQ� HV� LJXDOPHQWH� DSOLFDEOH� HQ� OR� TXH� FRUUHVSRQGD� D� ORV�
LQWpUSUHWHV��

$57,&8/2� ������ 7HVWLJR�� $QWHV� GH� GHFODUDU�� HO� WHVWLJR� QR� GHEH�
FRPXQLFDUVH�FRQ�RWURV�WHVWLJRV�QL�YHU��RLU�R�VHU�LQIRUPDGR�GH�OR�TXH�RFXUUD�HQ�ORV�GHEDWHV��
'HVSXpV� GH� SUHVWDU� VX� GHFODUDFLyQ�� HO� WULEXQDO� SXHGH� GLVSRQHU� VL� FRQWLQ~D� HQ� OD� VDOD� GH�
DXGLHQFLDV�R�VL�GHEH�VHU�DLVODGR��

(O� LQFXPSOLPLHQWR� GH� OD� LQFRPXQLFDFLyQ� QR� LPSLGH� OD� GHFODUDFLyQ� GHO�
WHVWLJR��SHUR�HO�WULEXQDO�SXHGH�DSUHFLDU�HVWD�FLUFXQVWDQFLD�DO�PRPHQWR�GH�YDORUDU�OD�SUXHED��

(O� WHVWLJR�HV�LQIRUPDGR�GH�VXV�REOLJDFLRQHV��GH�OD�UHVSRQVDELOLGDG�GHULYDGD�
GH� VX� LQFXPSOLPLHQWR� \� VHJ~Q� VX� FUHHQFLD� SUHVWD� MXUDPHQWR� R� SURPHVD� GH� GHFLU� WRGD� OD�
YHUGDG�\�QDGD�PiV�TXH� OD�YHUGDG��FRQIRUPH� OD�KD�DSUHFLDGR�D� WUDYpV�GH�VXV�VHQWLGRV�\� OD�
PDQWLHQH�HQ�VX�PHPRULD��

(O�WHVWLJR�QR�SXHGH�OHHU�QLQJ~Q�SUR\HFWR��ERUUDGRU�R�DSXQWH��

$57,&8/2� ������ ,QWHUURJDWRULR�� /D� SDUWH� TXH� OR� SURSXVR� FXHVWLRQD�
GLUHFWDPHQWH�D� ORV� WHVWLJRV�R�SHULWRV�VREUH�VXV�GDWRV�JHQHUDOHV��DVt�FRPR�VXV�YtQFXORV�FRQ�
ODV� SDUWHV�� ([FHSFLRQDOPHQWH�� OD� LGHQWLGDG� R� DOJXQRV� GDWRV� GH� XQ� WHVWLJR� SXHGH� VHU�
UHVHUYDGRV��HQ�LQWHUpV�GH�SURWHJHU�VX�VHJXULGDG�R�OD�GH�VXV�IDPLOLDUHV��

$FWR� VHJXLGR�� VH� SURFHGH� DO� LQWHUURJDWRULR� GLUHFWR� SRU� OD� SDUWH� TXH� OR�
SURSXVR��SRU�ODV�RWUDV�SDUWHV�HQ�HO�RUGHQ�HVWDEOHFLGR��\�SRU�HO�WULEXQDO��

(O� SUHVLGHQWH� GHO� WULEXQDO� PRGHUD� HO� LQWHUURJDWRULR�� SDUD� HYLWDU� TXH� HO�
GHFODUDQWH� FRQWHVWH� SUHJXQWDV� FDSFLRVDV�� VXJHVWLYDV� R� LPSHUWLQHQWHV�� (Q� WRGR� FDVR� YHOD�
SRUTXH�HO� LQWHUURJDWRULR�VH�FRQGX]FD�VLQ�SUHVLRQHV� LQGHELGDV�\�VLQ�RIHQGHU� OD�GLJQLGDG�GH�
ODV� SHUVRQDV�� /DV� SDUWHV� SXHGHQ� SUHVHQWDU� RSRVLFLyQ� D� ODV� GHFLVLRQHV� GHO� SUHVLGHQWH� TXH�
OLPLWHQ�HO�LQWHUURJDWRULR��X�REMHWDU�ODV�SUHJXQWDV�TXH�VH�IRUPXOHQ��

$57,&8/2� ������ 'HFODUDFLRQHV� GH� 0HQRUHV�� 6LHPSUH� TXH� HO�
LQWHUURJDWRULR� SXHGD� SHUMXGLFDU� OD� VHUHQLGDG� GHO�PHQRU� GH� HGDG�� D� SHWLFLyQ� GH� SDUWH� R� GH�
RILFLR��HO�WULEXQDO�SXHGH�GLVSRQHU�XQD�R�PiV�GH�ODV�VLJXLHQWHV�PHGLGDV��

�� (VFXFKDU� VX� GHFODUDFLyQ� VREUH� OD� EDVH� GH� ODV� SUHJXQWDV� SUHVHQWDGDV�
SRU�ODV�SDUWHV��

�� /D�FHOHEUDFLyQ�D�SXHUWDV�FHUUDGDV�GH�OD�DXGLHQFLD��
�� 4XH� HO� PHQRU� GHFODUH� IXHUD� GH� OD� VDOD� GH� DXGLHQFLD�� \� TXH� VH�

GLVSRQJDQ�ORV�PHGLRV�WpFQLFRV�TXH�SHUPLWDQ�D�ODV�SDUWHV�\�DO�S~EOLFR�
SUHVHQFLDU�HO�LQWHUURJDWRULR�GHVGH�OD�VDOD��
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(VWD�GHFLVLyQ�SXHGH�VHU�UHYRFDGD�GXUDQWH�HO�WUDQVFXUVR�GH�OD�GHFODUDFLyQ��

(O� SUHVLGHQWH� SXHGH� DX[LOLDUVH� GH�XQ�SDULHQWH� GHO�PHQRU�� GH�XQ� H[SHUWR� HQ�
VLFRORJtD�R�GH�RWUD�FLHQFLD�GH�OD�FRQGXFWD�

$57,&8/2� ������ ,QFRPSDUHFHQFLD�� &XDQGR� HO� SHULWR� R� HO� WHVWLJR��
RSRUWXQDPHQWH�FLWDGR�QR�FRPSDUHFH��HO�SUHVLGHQWH�� D� VROLFLWXG�GH�SDUWH��SXHGH�RUGHQDU� VX�
FRQGXFHQFLD� SRU� PHGLR� GH� XQ� DJHQWH� GH� OD� IXHU]D� S~EOLFD�� DO� WLHPSR� GH� VROLFLWDU� DO�
SURSRQHQWH�TXH�FRODERUH�FRQ�OD�GLOLJHQFLD��

/D�DXGLHQFLD�SXHGH�VXVSHQGHUVH�VyOR�FXDQGR�VX�SUHVHQFLD�HV�LPSUHVFLQGLEOH�
\�QR�VH�SXHGD�FRQWLQXDU�FRQ�OD�UHFHSFLyQ�GH�RWUD�SUXHED��

6L� HO� SHULWR� R� WHVWLJR� QR� SXHGH� VHU� ORFDOL]DGR� SDUD� VX� FRQGXFFLyQ� SRU� OD�
IXHU]D�S~EOLFD��HO�MXLFLR�FRQWLQ~D�FRQ�SUHVFLQGHQFLD�GH�HVD�SUXHED��

$57,&8/2�������2WURV�0HGLRV�GH�3UXHED��/RV�GRFXPHQWRV�\�HOHPHQWRV�
GH�SUXHED�VRQ�OHtGRV�R�H[KLELGRV�HQ�OD�DXGLHQFLD��VHJ~Q�FRUUHVSRQGD��FRQ�LQGLFDFLyQ�GH�VX�
RULJHQ��

/DV�JUDEDFLRQHV�\�ORV�HOHPHQWRV�GH�SUXHED�DXGLRYLVXDOHV�VRQ�UHSURGXFLGRV��

/DV�SDUWHV�\�HO�WULEXQDO�SXHGHQ�DFRUGDU��H[FHSFLRQDOPHQWH�\�SRU�XQDQLPLGDG��
OD�OHFWXUD��H[KLELFLyQ�R�UHSURGXFFLyQ�SDUFLDO�GH�HVRV�PHGLRV�GH�SUXHED��FXDQGR�HVD�OHFWXUD�R�
UHSURGXFFLyQ�EDVWH�D�ORV�ILQHV�GHO�GHEDWH�HQ�HO�MXLFLR��

$57,&8/2� ������ 1XHYDV� 3UXHEDV�� (O� WULEXQDO� SXHGH� RUGHQDU��
H[FHSFLRQDOPHQWH�\�D�SHWLFLyQ�GH�SDUWH��OD�UHFHSFLyQ�GH�FXDOTXLHU�SUXHED��VL�HQ�HO�FXUVR�GH�
OD�DXGLHQFLD�VXUJHQ�FLUFXQVWDQFLDV�QXHYDV�TXH�UHTXLHUHQ�HVFODUHFLPLHQWR��

$57,&8/2� ������ 'LVFXVLyQ� )LQDO� \� &LHUUH� GHO� 'HEDWH�� 7HUPLQDGD� OD�
UHFHSFLyQ� GH� ODV� SUXHEDV�� HO� SUHVLGHQWH� FRQFHGH� OD� SDODEUD�� VXFHVLYDPHQWH�� DO� ILVFDO�� DO�
TXHUHOODQWH�� D� OD� SDUWH� FLYLO�� DO� WHUFHUR� FLYLOPHQWH� UHVSRQVDEOH� \� DO� GHIHQVRU�� SDUD� TXH�
H[SRQJDQ�VXV�FRQFOXVLRQHV��/XHJR�RWRUJD�DO�PLQLVWHULR�S~EOLFR�\�DO�GHIHQVRU�OD�SRVLELOLGDG�
GH�UHSOLFDU��SDUD�KDFHU�UHIHUHQFLD�VyOR�D�ODV�FRQFOXVLRQHV�IRUPXODGDV�SRU�OD�SDUWH�FRQWUDULD��

6L�OD�YtFWLPD�HVWi�SUHVHQWH�\�GHVHD�H[SRQHU��VH�OH�FRQFHGH�OD�SDODEUD��DXQTXH�
QR�VH�KD\D�FRQVWLWXLGR�HQ�SDUWH�QL�KD\D�SUHVHQWDGR�TXHUHOOD��

)LQDOPHQWH�VH�OH�FRQFHGH�OD�SDODEUD�DO�LPSXWDGR��

$FWR�VHJXLGR�HO�SUHVLGHQWH�GHFODUD�FHUUDGR�HO�GHEDWH��
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$57,&8/2�������'HOLEHUDFLyQ��&HUUDGR�HO�GHEDWH��ORV�MXHFHV�VH�UHWLUDQ�GH�
LQPHGLDWR�\�VLQ�LQWHUUXSFLyQ��D�GHOLEHUDU�HQ�VHVLyQ�VHFUHWD��HQ�OD�VDOD�GHVWLQDGD�D�WDO�HIHFWR���

/D�GHOLEHUDFLyQ�QR�SXHGH�VXVSHQGHUVH��VDOYR�OD�HQIHUPHGDG�JUDYH�GH�DOJXQR�
GH�ORV�MXHFHV��D�PHQRV�TXH�HO�WULEXQDO�VH�KD\D�FRQVWLWXLGR�GHVGH�HO�LQLFLR�FRQ�XQ�Q~PHUR�GH�
PLHPEURV� VXSHULRU� DO� PtQLPR� UHTXHULGR� SDUD� VX� LQWHJUDFLyQ�� /D� GHOLEHUDFLyQ� QR� SXHGH�
VXVSHQGHUVH�PiV�GH� WUHV�GtDV�� OXHJR�GH� ORV�FXDOHV�VH�SURFHGH�D� UHHPSOD]DU�DO� WULEXQDO�\�D�
UHDOL]DU�HO�MXLFLR�QXHYDPHQWH��

$57,&8/2� ������ 1RUPDV� SDUD� OD� 'HOLEHUDFLyQ� \� OD� 9RWDFLyQ�� /RV�
MXHFHV�TXH�FRQIRUPDQ�HO�WULEXQDO�DSUHFLDQ��GH�XQ�PRGR�LQWHJUDO�FDGD�XQR�GH�ORV�HOHPHQWRV�
GH� SUXHED� SURGXFLGRV� HQ� HO� MXLFLR�� FRQIRUPH� ODV� UHJODV� GH� OD� OyJLFD�� ORV� FRQRFLPLHQWRV�
FLHQWtILFRV�\�ODV�Pi[LPDV�GH�H[SHULHQFLD��GH�PRGR�TXH�ODV�FRQFOXVLRQHV�D�TXH�OOHJXHQ�VHDQ�
HO� IUXWR� UDFLRQDO� GH� ODV� SUXHEDV� HQ� ODV� TXH� VH� DSR\DQ� \� VXV� IXQGDPHQWRV� VHDQ� GH� IiFLO�
FRPSUHQVLyQ��/DV�GHFLVLRQHV� VH�DGRSWDQ�SRU�PD\RUtD�GH�YRWRV��/RV� MXHFHV�SXHGHQ� IXQGDU�
VHSDUDGDPHQWH� VXV� FRQFOXVLRQHV� R� HQ� IRUPD� FRQMXQWD� FXDQGR� H[LVWH� DFXHUGR� SOHQR�� /RV�
YRWRV�GLVLGHQWHV�R�VDOYDGRV�GHEHQ�IXQGDPHQWDUVH�\�KDFHUVH�FRQVWDU�HQ�OD�GHFLVLyQ��

$57,&8/2�������5HTXLVLWRV�GH�OD�6HQWHQFLD��/D�VHQWHQFLD�GHEH�FRQWHQHU��

�� /D�PHQFLyQ�GHO�WULEXQDO��HO�OXJDU�\�OD�IHFKD�HQ�TXH�VH�GLFWD��HO�QRPEUH�
GH�ORV�MXHFHV�\�GH�ODV�SDUWHV�\�ORV�GDWRV�SHUVRQDOHV�GHO�LPSXWDGR��

�� /D�HQXQFLDFLyQ�GHO�KHFKR�REMHWR�GHO�MXLFLR�\�VX�FDOLILFDFLyQ�MXUtGLFD��
�� (O�YRWR�GH�FDGD�XQR�GH�ORV�MXHFHV�FRQ�H[SRVLFLyQ�GH�ORV�PRWLYRV�GH�

KHFKR�\�GH�GHUHFKR�HQ�TXH� ORV� IXQGDQ�� VLQ�SHUMXLFLR�GH�TXH�SXHGDQ�
DGKHULUVH�D�ODV�FRQVLGHUDFLRQHV�\�FRQFOXVLRQHV�IRUPXODGDV�SRU�TXLHQ�
YRWD�HQ�SULPHU�WpUPLQR��

�� /D�GHWHUPLQDFLyQ�SUHFLVD�\�FLUFXQVWDQFLDGD�GHO�KHFKR�TXH�HO�WULEXQDO�
HVWLPD�DFUHGLWDGR�MXGLFLDOPHQWH�\�VX�FDOLILFDFLyQ�MXUtGLFD��

�� /D�SDUWH�GLVSRVLWLYD�FRQ�PHQFLyQ�GH�ODV�QRUPDV�DSOLFDEOHV��
�� /D�ILUPD�GH� ORV� MXHFHV��SHUR�VL�XQR�GH� ORV�PLHPEURV�GHO� WULEXQDO�QR�

SXHGH� VXVFULELU� OD� VHQWHQFLD� SRU� LPSHGLPHQWR� XOWHULRU� D� OD�
GHOLEHUDFLyQ� \� YRWDFLyQ�� HOOR� VH� KDFH� FRQVWDU� HQ� HO� HVFULWR� \� OD�
VHQWHQFLD�YDOH�VLQ�HVD�ILUPD��

$57,&8/2� ������ 5HGDFFLyQ� \� 3URQXQFLDPLHQWR�� /D� VHQWHQFLD� VH�
SURQXQFLD� HQ� DXGLHQFLD� S~EOLFD� ³(Q� QRPEUH� GH� OD� 5HS~EOLFD´�� (V� UHGDFWDGD� \� ILUPDGD�
LQPHGLDWDPHQWH� GHVSXpV� GH� OD� GHOLEHUDFLyQ�� $FWR� VHJXLGR�� HO� WULEXQDO� VH� FRQVWLWX\H�
QXHYDPHQWH�HQ�OD�VDOD�GH�DXGLHQFLDV��(O�GRFXPHQWR�HV�OHtGR�SRU�HO�VHFUHWDULR�HQ�SUHVHQFLD�
GHO�LPSXWDGR�\�ODV�GHPiV�SDUWHV�SUHVHQWHV��

&XDQGR�� SRU� OD� FRPSOHMLGDG� GHO� DVXQWR� R� OR� DYDQ]DGR� GH� OD� KRUD�� VHD�
QHFHVDULR�GLIHULU�OD�UHGDFFLyQ�GH�OD�VHQWHQFLD��VH�OHH�WDQ�VyOR�OD�SDUWH�GLVSRVLWLYD�\�XQR�GH�ORV�
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MXHFHV�UHODWD�GH�PDQHUD�UHVXPLGD�DO�S~EOLFR�\�D�ODV�SDUWHV�ORV�IXQGDPHQWRV�GH�OD�GHFLVLyQ��
$VLPLVPR��DQXQFLD�HO�GtD�\�OD�KRUD�SDUD�OD�OHFWXUD�LQWHJUDO��OD�TXH�VH�OOHYD�D�FDER�HQ�HO�SOD]R�
Pi[LPR�GH�FLQFR�GtDV�KiELOHV�VXEVLJXLHQWHV�DO�SURQXQFLDPLHQWR�GH�OD�SDUWH�GLVSRVLWLYD��/D�
VHQWHQFLD�VH�FRQVLGHUD�QRWLILFDGD�FRQ�OD�OHFWXUD�LQWHJUDO�GH�OD�PLVPD��/DV�SDUWHV�UHFLEHQ�XQD�
FRSLD�GH�OD�VHQWHQFLD�FRPSOHWD��

$57,&8/2�������&RUUHODFLyQ�HQWUH�$FXVDFLyQ�\�6HQWHQFLD��/D�VHQWHQFLD�
QR�SXHGH� WHQHU�SRU�DFUHGLWDGRV�RWURV�KHFKRV�X�RWUDV�FLUFXQVWDQFLDV�TXH� ORV�GHVFULWRV�HQ� OD�
DFXVDFLyQ�\��HQ�VX�FDVR��HQ�VX�DPSOLDFLyQ��VDOYR�FXDQGR�IDYRUH]FDQ�DO�LPSXWDGR��

(Q� OD� VHQWHQFLD�� HO� WULEXQDO� SXHGH� GDU� DO� KHFKR� XQD� FDOLILFDFLyQ� MXUtGLFD�
GLIHUHQWH�GH�OD�FRQWHQLGD�HQ�OD�DFXVDFLyQ��R�DSOLFDU�SHQDV�GLVWLQWDV�GH�ODV�VROLFLWDGDV��SHUR�
QXQFD�VXSHULRUHV��

$57,&8/2�������$EVROXFLyQ��6H�GLFWD�VHQWHQFLD�DEVROXWRULD�FXDQGR��

�� 1R�VH�KD\D�SUREDGR�OD�DFXVDFLyQ�R�pVWD�KD\D�VLGR�UHWLUDGD�GHO�MXLFLR��
�� /D� SUXHED� DSRUWDGD� QR� VHD� VXILFLHQWH� SDUD� HVWDEOHFHU� OD�

UHVSRQVDELOLGDG�SHQDO�GHO�LPSXWDGR��
�� 1R� SXHGD� VHU� GHPRVWUDGR� TXH� HO� KHFKR� H[LVWLy� R� FXDQGR� pVWH� QR�

FRQVWLWX\H�XQ�KHFKR�SXQLEOH�R�HO�LPSXWDGR�QR�SDUWLFLSy�HQ�pO��
�� ([LVWD�FXDOTXLHU�FDXVD�H[LPHQWH�GH�UHVSRQVDELOLGDG�SHQDO��
�� (O�PLQLVWHULR�S~EOLFR�\�HO�TXHUHOODQWH�KD\DQ�VROLFLWDGR�OD�DEVROXFLyQ��

/D�VHQWHQFLD�DEVROXWRULD�RUGHQD�OD�OLEHUWDG�GHO�LPSXWDGR��OD�FHVDFLyQ�GH�ODV�
PHGLGDV� GH� FRHUFLyQ�� OD� UHVWLWXFLyQ� GH� ORV� REMHWRV� VHFXHVWUDGRV� TXH� QR� HVWpQ� VXMHWRV� D�
GHFRPLVR�R�GHVWUXFFLyQ��ODV�LQVFULSFLRQHV�QHFHVDULDV�\�ILMD�ODV�FRVWDV��

/D� OLEHUWDG� GHO� LPSXWDGR� VH� KDFH� HIHFWLYD� GLUHFWDPHQWH� GHVGH� OD� VDOD� GH�
DXGLHQFLDV� \� VH� RWRUJD� DXQ� FXDQGR� OD� VHQWHQFLD� DEVROXWRULD� QR� VHD� LUUHYRFDEOH� R� VH� KD\D�
SUHVHQWDGR�UHFXUVR��

$57,&8/2�������&RQGHQDWRULD��6H�GLFWD� VHQWHQFLD�FRQGHQDWRULD�FXDQGR�
OD�SUXHED�DSRUWDGD� VHD� VXILFLHQWH�SDUD� HVWDEOHFHU� FRQ�FHUWH]D� OD� UHVSRQVDELOLGDG�SHQDO�GHO�
LPSXWDGR��

/D� VHQWHQFLD� ILMD� FRQ� SUHFLVLyQ� ODV� SHQDV� TXH� FRUUHVSRQGDQ� \�� HQ� VX� FDVR��
GHWHUPLQD�HO�SHUGyQ� MXGLFLDO�� OD� VXVSHQVLyQ�FRQGLFLRQDO�GH� OD�SHQD�\� ODV�REOLJDFLRQHV�TXH�
GHED�FXPSOLU�HO�FRQGHQDGR��

6H�XQLILFDQ�ODV�FRQGHQDV�R�ODV�SHQDV�FXDQGR�FRUUHVSRQGD��

/D�VHQWHQFLD�GHFLGH�WDPELpQ�VREUH�ODV�FRVWDV�FRQ�FDUJR�D�OD�SDUWH�YHQFLGD�\�
VREUH�OD�HQWUHJD�GH�ORV�REMHWRV�VHFXHVWUDGRV�D�TXLHQ�WHQJD�PHMRU�GHUHFKR�SDUD�SRVHHUORV��VLQ�
SHUMXLFLR�GH�ORV�UHFODPRV�TXH�FRUUHVSRQGDQ�DQWH�ORV�WULEXQDOHV�FLYLOHV��'HFLGH�DGHPiV�VREUH�
HO�GHFRPLVR�\�OD�GHVWUXFFLyQ��SUHYLVWRV�HQ�OD�OH\��
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$57,&8/2� ������ &ULWHULRV� SDUD� OD� 'HWHUPLQDFLyQ� GH� OD� 3HQD�� $O�
PRPHQWR�GH�ILMDU�OD�SHQD��HO�WULEXQDO�WRPD�HQ�FRQVLGHUDFLyQ��ORV�VLJXLHQWHV�HOHPHQWRV���

�� (O� JUDGR� GH� SDUWLFLSDFLyQ� GHO� LPSXWDGR� HQ� OD� UHDOL]DFLyQ� GH� OD�
LQIUDFFLyQ��VXV�PyYLOHV�\�VX�FRQGXFWD�SRVWHULRU�DO�KHFKR��

�� /DV� FDUDFWHUtVWLFDV� SHUVRQDOHV� GHO� LPSXWDGR�� VX� HGXFDFLyQ�� VX�
VLWXDFLyQ� HFRQyPLFD� \� IDPLOLDU�� VXV� RSRUWXQLGDGHV� ODERUDOHV� \� GH�
VXSHUDFLyQ�SHUVRQDO��

�� /DV�SDXWDV�FXOWXUDOHV�GHO�JUXSR�DO�TXH�SHUWHQHFH�HO�LPSXWDGR��
�� (O�FRQWH[WR�VRFLDO�\�FXOWXUDO�GRQGH�VH�FRPHWLy�OD�LQIUDFFLyQ��
�� (O� HIHFWR� IXWXUR� GH� OD� FRQGHQD� HQ� UHODFLyQ� DO� LPSXWDGR� \� D� VXV�

IDPLOLDUHV��\�VXV�SRVLELOLGDGHV�UHDOHV�GH�UHLQVHUFLyQ�VRFLDO��
�� (O�HVWDGR�GH�ODV�FiUFHOHV�\�ODV�FRQGLFLRQHV�UHDOHV�GH�FXPSOLPLHQWR�GH�

OD�SHQD��
�� /D�JUDYHGDG�GHO�GDxR�FDXVDGR�HQ�OD�YtFWLPD��VX�IDPLOLD�R�OD�VRFLHGDG�

HQ�JHQHUDO��

$57,&8/2� ������ 3HUGyQ� -XGLFLDO�� (Q� FDVR� GH� FLUFXQVWDQFLDV�
H[WUDRUGLQDULDV� GH� DWHQXDFLyQ� HO� WULEXQDO� SXHGH� H[LPLU� GH� SHQD� R� UHGXFLUOD� LQFOXVR� SRU�
GHEDMR�GHO�PtQLPR�OHJDO��VLHPSUH�TXH�OD�SHQD�LPSRQLEOH�QR�VXSHUH�ORV�GLH]�DxRV�GH�SULVLyQ��
DWHQGLHQGR�D�ODV�VLJXLHQWHV�UD]RQHV��

�� /D� SDUWLFLSDFLyQ� PtQLPD� GHO� LPSXWDGR� GXUDQWH� OD� FRPLVLyQ� GH� OD�
LQIUDFFLyQ��

�� /D� SURYRFDFLyQ� GHO� LQFLGHQWH� SRU� SDUWH� GH� OD� YtFWLPD� R� GH� RWUDV�
SHUVRQDV��

�� /D�RFXUUHQFLD�GH�OD�LQIUDFFLyQ�HQ�FLUFXQVWDQFLDV�SRFR�XVXDOHV��
�� /D� SDUWLFLSDFLyQ� GHO� LPSXWDGR� HQ� OD� FRPLVLyQ� GH� OD� LQIUDFFLyQ� EDMR�

FRDFFLyQ��VLQ�OOHJDU�D�FRQVWLWXLU�XQD�H[FXVD�OHJDO�DEVROXWRULD��
�� (O�JUDGR�GH�LQVLJQLILFDQFLD�VRFLDO�GHO�GDxR�SURYRFDGR��
�� (O�HUURU�GHO�LPSXWDGR�HQ�UHODFLyQ�DO�REMHWR�GH�OD�LQIUDFFLyQ�R�GHELGR�D�

VX�FUHHQFLD�GH�TXH�VX�DFWXDFLyQ�HUD�OHJDO�R�SHUPLWLGD��
�� /D� DFWXDFLyQ� GHO� LPSXWDGR� PRWLYDGD� HQ� HO� GHVHR� GH� SURYHHU� ODV�

QHFHVLGDGHV�EiVLFDV�GH�VX�IDPLOLD�R�GH�Vt�PLVPR��
�� (O� VXIULPLHQWR� GH� XQ� JUDYH� GDxR� ItVLFR� R� VtTXLFR� GHO� LPSXWDGR� HQ�

RFDVLyQ�GH�OD�FRPLVLyQ�GH�OD�LQIUDFFLyQ��
�� (O�JUDGR�GH�DFHSWDFLyQ�VRFLDO�GHO�KHFKR�FRPHWLGR��

$57,&8/2�������6XVSHQVLyQ�&RQGLFLRQDO�GH�OD�3HQD��(O�WULEXQDO�SXHGH�
VXVSHQGHU� OD�HMHFXFLyQ�SDUFLDO�R� WRWDO�GH� OD�SHQD��GH�PRGR�FRQGLFLRQDO��FXDQGR�FRQFXUUHQ�
ORV�VLJXLHQWHV�HOHPHQWRV��

�� 4XH� OD� FRQGHQD� FRQOOHYD� XQD� SHQD� SULYDWLYD� GH� OLEHUWDG� LJXDO� R�
LQIHULRU�D�FLQFR�DxRV��
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��� 4XH� HO� LPSXWDGR� QR� KD\D� VLGR� FRQGHQDGR� SHQDOPHQWH� FRQ�
DQWHULRULGDG�

(Q� HVWRV� FDVRV� VH� DSOLFDQ� ODV� UHJODV� GH� OD� VXVSHQVLyQ� FRQGLFLRQDO� GHO�
SURFHGLPLHQWR��/D�YLRODFLyQ�GH�ODV�UHJODV�SXHGH�GDU�OXJDU�D�OD�UHYRFDFLyQ�GH�OD�VXVSHQVLyQ��
OR�TXH�REOLJD�DO�FXPSOLPLHQWR�tQWHJUR�GH�OD�FRQGHQD�SURQXQFLDGD��

$57,&8/2�������&RQGLFLRQHV�(VSHFLDOHV�GH�&XPSOLPLHQWR�GH�OD�3HQD��
$O� PRPHQWR� GH� ILMDU� OD� SHQD�� HO� WULEXQDO� GHEH� WRPDU� HQ� FRQVLGHUDFLyQ� ODV� FRQGLFLRQHV�
SDUWLFXODUHV�GHO� LPSXWDGR�TXH�KDJDQ�UHFRPHQGDEOH�XQ�UpJLPHQ�HVSHFLDO�GHO�FXPSOLPLHQWR�
GH�OD�SHQD�HQ�ORV�FDVRV�VLJXLHQWHV��

��� &XDQGR�VREUHSDVD�ORV�VHWHQWD�DxRV�GH�HGDG��
��� &XDQGR�SDGH]FD�XQD�HQIHUPHGDG� WHUPLQDO�R�XQ�HVWDGR�GH�GHPHQFLD�

VREUHYLQLHQWH�FRQ�SRVWHULRULGDG�D�OD�FRPLVLyQ�GH�OD�LQIUDFFLyQ�
��� &XDQGR�OD�LPSXWDGD�VH�HQFXHQWUH�HQ�HVWDGR�GH�HPEDUD]R�R�ODFWDQFLD�
��� &XDQGR�H[LVWD�DGLFFLyQ�D�ODV�GURJDV�R�HO�DOFRKRO��

(Q�HVWRV�FDVRV�HO� WULEXQDO�SXHGH�GHFLGLU�TXH�HO�FXPSOLPLHQWR�GH� OD�SHQD�VH�
YHULILTXH�SDUFLDO�R�WRWDOPHQWH�HQ�HO�GRPLFLOLR�GHO�LPSXWDGR��HQ�XQ�FHQWUR�GH�VDOXG�PHQWDO��
JHULiWULFR��FOtQLFR�R�GH�GHVLQWR[LFDFLyQ��

(Q� HO� FDVR� SUHYLVWR� HQ� HO� QXPHUDO� ��� HO� WULEXQDO� SXHGH� FRQGLFLRQDU� HO�
GHVFXHQWR� SDUFLDO� R� WRWDO� GH� OD� SHQD� DO� FXPSOLPLHQWR� VDWLVIDFWRULR� GHO� SURJUDPD� GH�
GHVLQWR[LFDFLyQ�SRU�SDUWH�GHO�LPSXWDGR�

$57,&8/2�������&XPSOLPLHQWR�GH�OD�3HQD�HQ�HO�([WUDQMHUR��(Q�HO�FDVR�
GH�H[WUDQMHURV�SURYHQLHQWHV�GH�SDtVHV�FRQ�ORV�FXDOHV�H[LVWD�WUDWDGRV�GH�FRRSHUDFLyQ�MXGLFLDO�
R�SHQLWHQFLDULD��HO�WULEXQDO�SXHGH�RUGHQDU�TXH�OD�SHQD�VHD�FXPSOLGD�WRWDO�R�SDUFLDOPHQWH�HQ�
HO�SDtV�GH�RULJHQ�R�UHVLGHQFLD�GHO�LPSXWDGR�

$57,&8/2�������&RUUHVSRQVDELOLGDG�6RFLDO��6L�HO�WULEXQDO�GHWHUPLQD�TXH�
KD�LQIOXLGR�HQ�OD�FRPLVLyQ�GHO�KHFKR�OD�QHJOLJHQFLD�R�HO�IUDFDVR�GH�SURJUDPDV�GH�DVLVWHQFLD��
HGXFDFLyQ�� SUHYHQFLyQ� R� UHVRFLDOL]DFLyQ�� HQ� HVSHFLDO� GLULJLGRV� D� MyYHQHV� R�PHQRUHV�� KDUD�
FRQVLJQDU�HVWD�FLUFXQVWDQFLD�HQ�OD�VHQWHQFLD�FRQ�OD�H[SUHVD�LQGLFDFLyQ�GH�TXH�VH�QRWLILTXH�D�
ODV�DXWRULGDGHV�FRUUHVSRQGLHQWHV�R�SXHGH�RUGHQDU�OD�SXEOLFDFLyQ�GH�OD�SDUWH�SHUWLQHQWH�GH�OD�
VHQWHQFLD�

$57,&8/2� ������ &RQGHQD� &LYLO�� 6LHPSUH� TXH� VH� KD\D� GHPRVWUDGR� OD�
H[LVWHQFLD�GHO�GDxR�\�OD�UHVSRQVDELOLGDG�FLYLO��FXDQGR�VH�HMHUFH�OD�DFFLyQ�FLYLO�DFFHVRULD�D�OD�
SHQDO��OD�VHQWHQFLD�ILMD�DGHPiV�OD�UHSDUDFLyQ�GH�ORV�GDxRV�\�SHUMXLFLRV�FDXVDGRV�\�OD�IRUPD�
HQ�TXH�GHEHQ�VHU�VDWLVIHFKDV�ODV�UHVSHFWLYDV�REOLJDFLRQHV��

&XDQGR� ORV� HOHPHQWRV� SUREDWRULRV� QR� SHUPLWHQ� HVWDEOHFHU� FRQ� FHUWH]D� ORV�
PRQWRV�GH�DOJXQDV�GH�ODV�SDUWLGDV�UHFODPDGDV�SRU�OD�SDUWH�FLYLO�\�QR�VH�HVWi�HQ�ORV�FDVRV�HQ�
ORV�FXDOHV�VH�SXHGH�YDORUDU�SUXGHQFLDOPHQWH��HO�WULEXQDO�SXHGH�DFRJHUORV�HQ�DEVWUDFWR�SDUD�
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TXH�VH�OLTXLGHQ�FRQIRUPH�D�OD�SUHVHQWDFLyQ�GH�HVWDGR�TXH�VH�UHDOL]D�DQWH�HO�PLVPR�WULEXQDO��
VHJ~Q�FRUUHVSRQGD���
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$57,&8/2�������)RUPDV�GHO�$FWD�GH�$XGLHQFLD��(O�VHFUHWDULR�H[WLHQGH�
DFWD�GH�OD�DXGLHQFLD��HQ�OD�FXDO�KDFH�FRQVWDU��

��� (O� OXJDU� \� IHFKD� GH� OD� DXGLHQFLD�� FRQ� LQGLFDFLyQ� GH� OD� KRUD� GH�
DSHUWXUD�\�GH�FLHUUH��LQFOX\HQGR�ODV�VXVSHQVLRQHV�\�UHDQXGDFLRQHV��

��� (O�QRPEUH�GH�ORV�MXHFHV��ODV�SDUWHV�\�VXV�UHSUHVHQWDQWHV��
��� /RV�GDWRV�SHUVRQDOHV�GHO�LPSXWDGR��
��� 8Q�EUHYH�UHVXPHQ�GHO�GHVDUUROOR�GH� OD�DXGLHQFLD��FRQ� LQGLFDFLyQ�GH�

ORV�QRPEUHV�\�GHPiV�JHQHUDOHV�GH�ORV�SHULWRV��WHVWLJRV�H�LQWpUSUHWHV��
VDOYR� TXH� HO� WULEXQDO� KD\D� DXWRUL]DGR� OD� UHVHUYD� GH� LGHQWLGDG� GH�
DOJXQR�GH�HOORV��OD�UHIHUHQFLD�GH�ODV�DFWDV�\�GRFXPHQWRV�R�HOHPHQWRV�
GH� SUXHED� LQFRUSRUDGRV� SRU� OHFWXUD� \� GH� ORV� RWURV� HOHPHQWRV� GH�
SUXHED�UHSURGXFLGRV��FRQ�PHQFLyQ�GH�ODV�FRQFOXVLRQHV�GH�ODV�SDUWHV��

��� /DV�VROLFLWXGHV�IRUPXODGDV�� ODV�GHFLVLRQHV�DGRSWDGDV�HQ�HO�FXUVR�GHO�
MXLFLR�\�ODV�RSRVLFLRQHV�GH�ODV�SDUWHV��

��� (O� FXPSOLPLHQWR� GH� ODV� IRUPDOLGDGHV� EiVLFDV�� \� OD� FRQVWDQFLD� GH� OD�
SXEOLFLGDG�R�VL�HOOD�IXH�UHVWULQJLGD�WRWDO�R�SDUFLDOPHQWH��

��� /DV�RWUDV�PHQFLRQHV�SUHVFULWDV�SRU� OD� OH\�TXH�HO� WULEXQDO�DGRSWH��GH�
RILFLR� R� D� VROLFLWXG� GH� ODV� SDUWHV�� FXDQGR� VHD� GH� LQWHUpV� GHMDU�
FRQVWDQFLD� LQPHGLDWD� GH� DOJ~Q� DFRQWHFLPLHQWR� R� GHO� FRQWHQLGR� GH�
DOJ~Q�HOHPHQWR�HVHQFLDO�GH�OD�SUXHED��

��� /D�FRQVWDQFLD�GH�OD�OHFWXUD�GH�OD�VHQWHQFLD��
��� /D�ILUPD�GHO�VHFUHWDULR��

(Q�ORV�FDVRV�GH�SUXHED�FRPSOHMD��HO�WULEXQDO�SXHGH�RUGHQDU�HO�UHJLVWUR�OLWHUDO�
GH� OD� DXGLHQFLD�� PHGLDQWH� FXDOTXLHU� PpWRGR�� SHUR� HVWRV� UHJLVWURV� QR� SXHGHQ� VHU� XVDGRV�
FRPR�SUXHED�HQ�GHVPHGUR�GH�ORV�SULQFLSLRV�GH�LQPHGLDFLyQ�\�RUDOLGDG��

$57,&8/2�������9DORU�GH�ORV�5HJLVWURV��(O�DFWD�\�OD�JUDEDFLyQ�WLHQHQ�SRU�
REMHWR�GHPRVWUDU��HQ�SULQFLSLR��HO�PRGR�HQ�TXH�VH�GHVDUUROOD�HO�MXLFLR��OD�REVHUYDQFLD�GH�ODV�
IRUPDOLGDGHV�GH�OH\��ODV�SDUWHV�LQWHUYLQLHQWHV�\�ORV�DFWRV�DJRWDGRV�HQ�VX�FXUVR��

/D�IDOWD�R�LQVXILFLHQFLD�GHO�UHJLVWUR�QR�SURGXFH��SRU�Vt�PLVPD��XQ�PRWLYR�GH�
LPSXJQDFLyQ�GH�OD�VHQWHQFLD��(Q�HVH�FDVR��VH�SXHGH�UHFXUULU�D�RWURV�PHGLRV�GH�SUXHED�SDUD�
DFUHGLWDU�XQ�YLFLR�TXH�LQYDOLGD�OD�GHFLVLyQ��

(Q�HO�UHFXUVR�GH�LPSXJQDFLyQ�TXH�FRUUHVSRQGD�VH�KDFH�FRQVWDU�OD�RPLVLyQ�R�
IDOVHGDG�TXH�VLUYH�GH�IXQGDPHQWR�DO�PLVPR��
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$57,&8/2� ������ 'LYLVLyQ� GHO� -XLFLR�� (Q� ORV� FDVRV� HQ� TXH� OD� SHQD�
LPSRQLEOH� SXHGD� VXSHUDU� ORV� GLH]� DxRV� GH� SULVLyQ�� HO� WULEXQDO�� D� SHWLFLyQ� GH� OD� GHIHQVD��
SXHGH�GLYLGLU�HO�MXLFLR�HQ�GRV�SDUWHV��(Q�OD�SULPHUD�VH�WUDWD�WRGR�OR�UHODWLYR�D�OD�H[LVWHQFLD�
GHO�KHFKR�\�OD�FXOSDELOLGDG�GHO�LPSXWDGR�\�HQ�OD�VHJXQGD��OR�UHODWLYR�D�OD�LQGLYLGXDOL]DFLyQ�
GH�OD�VDQFLyQ�DSOLFDEOH��

(V� LQDGPLVLEOH� OD� UHYHODFLyQ� GH� SUXHED� VREUH� ORV� DQWHFHGHQWHV� \� OD�
SHUVRQDOLGDG�GHO�LPSXWDGR�HQ�OD�SULPHUD�SDUWH�GHO�MXLFLR��

(Q� ORV� GHPiV� FDVRV�� D� SHWLFLyQ� GH� SDUWH�� HO� WULEXQDO� WDPELpQ� SXHGH� GLYLGLU�
LQIRUPDOPHQWH�OD�SURGXFFLyQ�GH�OD�SUXHED�HQ�HO�MXLFLR�\�HO�GHEDWH��FRQIRUPH�D�ODV�UHJODV�TXH�
DQWHFHGHQ��SHUPLWLHQGR�XQD�GLVFXVLyQ�GLIHUHQFLDGD�VREUH�DPEDV�FXHVWLRQHV��SHUR�GLFWDQGR�
XQD�GHFLVLyQ�~QLFD��FRQIRUPH�OR�SUHYLVWR�SDUD�OD�VHQWHQFLD��

$57,&8/2� ������ -XLFLR� VREUH� OD� 3HQD�� (Q� ORV� FDVRV� TXH� SURFHGH� OD�
GLYLVLyQ� GHO� MXLFLR�� DO� GLFWDU� OD� VHQWHQFLD� TXH� HVWDEOHFH� OD� FXOSDELOLGDG� GHO� LPSXWDGR�� HO�
SUHVLGHQWH�ILMD�HO�GtD�\�OD�KRUD�GHO�GHEDWH�VREUH�OD�SHQD��TXH�QR�SXHGH�FHOHEUDUVH�QL�DQWHV�GH�
GLH]�QL�GHVSXpV�GH�YHLQWH�GtDV��\�GLVSRQH�OD�UHDOL]DFLyQ�GHO�LQIRUPH�SUHYLVWR�HQ�HO�$UWtFXOR�
�����

/DV�SDUWHV�RIUHFHQ�SUXHED�HQ�HO�SOD]R�GH�FLQFR�GtDV�D�SDUWLU�GH�OD�OHFWXUD�GH�OD�
VHQWHQFLD��

$57,&8/2� ������ 'HVDUUROOR� GHO� 'HEDWH�� (O� GHEDWH� VREUH� OD� SHQD� VH�
UHDOL]D�FRQIRUPH�D�ODV�UHJODV�GHO�MXLFLR��(O�SUHVLGHQWH�FRQFHGH�OD�SDODEUD�D�ODV�SDUWHV�SDUD�
TXH�DOHJXHQ�VREUH�OD�SHQD�DSOLFDEOH��(O�LPSXWDGR�SXHGH�SUHVHQWDU�SUXHEDV�GH�FLUFXQVWDQFLDV�
DWHQXDQWHV��DXQTXH�QR�HVWpQ�SUHYLVWDV�HQ�OD�OH\��

$57,&8/2�������,QIRUPHV�2EOLJDWRULRV��(O�WULEXQDO��DQWHV�GHO�IDOOR�VREUH�
OD�SHQD��GHEH�WHQHU�DQWH�Vt�XQ�LQIRUPH�TXH�OH�HV�UHQGLGR�VREUH�OD�EDVH�GH�XQD�LQYHVWLJDFLyQ�
PLQXFLRVD� GH� ORV� DQWHFHGHQWHV� GH� IDPLOLD� H� KLVWRULD� VRFLDO� GHO� LPSXWDGR� FRQYLFWR� \� GHO�
HIHFWR� HFRQyPLFR�� HPRFLRQDO� \� ItVLFR� TXH� KD� SURYRFDGR� HQ� OD� YtFWLPD� \� VX� IDPLOLD� OD�
FRPLVLyQ�GH�OD�LQIUDFFLyQ��TXH�OH�SHUPLWD�HPLWLU�OD�GHFLVLyQ��

$57,&8/2�������5HJODV�GHO�,QIRUPH��/D�LQYHVWLJDFLyQ�SDUD�ORV�LQIRUPHV�
VREUH�OD�SHQD�VH�ULJH�SRU�ODV�VLJXLHQWHV�UHJODV��

��� 1R�VH�SXHGH�REOLJDU�DO�LPSXWDGR�D�VXPLQLVWUDU�LQIRUPDFLyQ��
��� /RV� MXHFHV�QR�SXHGHQ�FRQVLGHUDU� HO� LQIRUPH� VLQR�KDVWD� HO�PRPHQWR�

GH�OD�YLVWD�VREUH�OD�SHQD��
��� $QWHV�GH�FRQVLGHUDU�HO�LQIRUPH��ORV�MXHFHV�GHEHQ�OHHUOR�DO�LPSXWDGR�D�

ILQHV� GH� YHULILFDU� OD� ILGHOLGDG� GH� VX� FRQWHQLGR� UHVSHFWR� GH� OD�
LQIRUPDFLyQ�VXPLQLVWUDGD�SRU�pVWH��
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��� (O�LQIRUPH�VH�DQH[D�DO�DFWD�GH�OD�YLVWD��

(O�LQIRUPH�GHEH�FRQFOXLUVH�SRU�OR�PHQRV�GRV�GtDV�DQWHV�GH�OD�FHOHEUDFLyQ�GHO�
GHEDWH� VREUH� OD� SHQD�� (Q� FDVR� GH� TXH� HO� LQIRUPH� QR� VHD� VXPLQLVWUDGR� SDUD� OD� pSRFD� GHO�
GHEDWH��HO�WULEXQDO�SXHGH�VXVSHQGHU�SRU�XQD�~QLFD�YH]�OD�YLVWD�VREUH�OD�SHQD�SRU�XQ�SOD]R�QR�
PD\RU�GH�FLQFR�GtDV��6L�HO�LQIRUPH�QR�HV�SUHVHQWDGR��HO�MXH]�R�WULEXQDO�IDOOD�SUHVFLQGLHQGR�
GH�VX�H[DPHQ��

� � /DV�SDUWHV�WLHQHQ�DFFHVR�D�ORV�LQIRUPHV��D�ORV�ILQHV�GH�TXH�pVWRV�SXHGDQ�VHU�
FRQWURYHUWLGRV�PHGLDQWH�OD�SUHVHQWDFLyQ�GH�SUXHED���

$57,&8/2� ������ 'HOLEHUDFLyQ� \� 'HFLVLyQ�� $O� FRQFOXLU� HO� GHEDWH� \�
H[DPHQ�GH�OD�SUXHED�SDUD�OD�GHWHUPLQDFLyQ�GH�OD�SHQD��ORV�MXHFHV�SDVDQ�GH�LQPHGLDWR�\�VLQ�
LQWHUUXSFLyQ�D�GHOLEHUDU�HQ�VHVLyQ�VHFUHWD��VLQ�TXH�SXHGD�VXVSHQGHUVH�OD�GHOLEHUDFLyQ�KDVWD�
TXH� ORJUHQ�� FRQIRUPH� ODV� UHJODV� GH� YDORUDFLyQ� GH� OD� SUXHED�� LQGLYLGXDOL]DU� OD� SHQD��
FRQIRUPH�D�ORV�FULWHULRV�GH�GHWHUPLQDFLyQ�HVWDEOHFLGRV�HQ�HVWH�FyGLJR��

� � (O�IDOOR�VH�DGRSWD�SRU�PD\RUtD��'H�QR�SURGXFLUVH�pVWD�HQ�UHODFLyQ�D�OD�FXDQWtD�
GH� OD� SHQD� VH� DSOLFD� HO� WpUPLQR� PHGLR�� $FWR� VHJXLGR�� ORV� MXHFHV� UHJUHVDQ� D� OD� VDOD� GH�
DXGLHQFLDV� \� TXLHQ� SUHVLGD�� Gi� OHFWXUD� DO� IDOOR�� HQ� HO� FXDO� VH� H[SOLFDQ� ORV� HOHPHQWRV�
FRQVLGHUDGRV�SDUD�DOFDQ]DU�OD�VROXFLyQ�FRQWHQLGD�HQ�HO�PLVPR��HQ�WpUPLQRV�FRPSUHQVLEOHV�
SDUD�HO�FRP~Q�GH�ODV�SHUVRQDV�\�VH�FRPSOHWD�OD�VHQWHQFLD��FRQIRUPH�D�ODV�UHJODV�SUHYLVWDV��
(O�SURQXQFLDPLHQWR�GHO�IDOOR�QR�SXHGH�VHU�SRVWHUJDGR��

/D�VHQWHQFLD�VH�SURQXQFLD�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�$UWtFXOR������

/,%52�,,�
352&(',0,(1726�(63(&,$/(6�

7,78/2�,�
352&(',0,(172�325�&2175$9(1&,21(6�

$57,&8/2�������5HTXHULPLHQWR��(O�MX]JDPLHQWR�GH�ODV�FRQWUDYHQFLRQHV�
VH� LQLFLD� FRQ� OD� SUHVHQWDFLyQ� GH� OD� DFXVDFLyQ� GH� OD� YtFWLPD� R� GHO�PLQLVWHULR� S~EOLFR� R� OD�
VROLFLWXG� GHO� IXQFLRQDULR� D� TXLHQ� OD� OH\� OH� DWULEX\H� OD� IDFXOWDG� SDUD� FRPSUREDUODV� \�
SHUVHJXLUODV��/D�DFXVDFLyQ�R�UHTXHULPLHQWR�GH�HQMXLFLDPLHQWR�GHEH�FRQWHQHU��

��� /D�LGHQWLILFDFLyQ�GHO�LPSXWDGR�\�VX�GRPLFLOLR��
�� /D�GHVFULSFLyQ�VXVFLQWD�GHO�KHFKR�DWULEXLGR��FRQVLJQDQGR�HO� WLHPSR��

OXJDU�GH�FRPLVLyQ�X�RPLVLyQ��
�� /D�FLWD�GH�ODV�QRUPDV�OHJDOHV�LQIULQJLGDV��
�� /D� LQGLFDFLyQ� GH� ORV� HOHPHQWRV� GH� SUXHED�� DFRPSDxDQGR� ORV�

GRFXPHQWRV�\�ORV�REMHWRV�HQWUHJDGRV�R�VHFXHVWUDGRV��\��
�� /D�LGHQWLILFDFLyQ�\�ILUPD�GHO�VROLFLWDQWH��
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%DVWD� FRPR� UHTXHULPLHQWR� XQ� IRUPXODULR� HQ� HO� TXH� VH� FRQVLJQHQ� ORV� GDWRV�
DQWHV�PHQFLRQDGRV��/D�DFXVDFLyQ�GH� OD�YtFWLPD�SXHGH�SUHVHQWDUVH�RUDOPHQWH�\�VLQ� LQGLFDU�
ODV�QRUPDV�OHJDOHV�LQIULQJLGDV��ODV�FXDOHV�VRQ�SUHFLVDGDV�SRU�HO�MXH]�DO�LQLFLR�GHO�MXLFLR��

$57,&8/2�������&LWDFLyQ�D�-XLFLR��6LQ�SHUMXLFLR�GH�TXH�ODV�SDUWHV�SXHGDQ�
FRPSDUHFHU�YROXQWDULDPHQWH��OD�YtFWLPD��HO�PLQLVWHULR�S~EOLFR�R�HO�IXQFLRQDULR�FRPSHWHQWH�
GHEHQ� FLWDU� DO� LPSXWDGR� FRQ� LQGLFDFLyQ� GHO� MXH]� R� WULEXQDO�� OD� IHFKD� \� OD� KRUD� GH� OD�
FRPSDUHFHQFLD��

$57,&8/2�������-XLFLR��5HFLELGD�OD�DFXVDFLyQ�R�UHTXHULPLHQWR��HO�MXH]��VL�
QR� KD� LQWHUYHQLGR� XQD� FLWDFLyQ� SUHYLD�� FRQYRFD� D� ODV� SDUWHV� D� MXLFLR� LQPHGLDWDPHQWH� \�
VLHPSUH�GHQWUR�GH� ORV� WUHV�GtDV� VLJXLHQWHV��(O� LPSXWDGR�� DO� LQLFLR�GHO� MXLFLR��PDQLILHVWD� VL�
DGPLWH� VX� FXOSDELOLGDG�� 'H� OR� FRQWUDULR� VH� FRQWLQ~D� FRQ� OD� DXGLHQFLD�� HQ� FX\R� FDVR� HO�
LPSXWDGR�SXHGH�RIUHFHU�SUXHED�R�VROLFLWDU�ODV�GLOLJHQFLDV�TXH�FRQVLGHUH�SHUWLQHQWHV�SDUD�VX�
GHIHQVD��

(O� MXLFLR� VH� UHDOL]D� HQ� XQD� VROD� DXGLHQFLD�� DSOLFDQGR� ODV� UHJODV� GHO�
SURFHGLPLHQWR�FRP~Q��DGDSWDGDV�D�OD�EUHYHGDG�\�VHQFLOOH]��/D�FRQFLOLDFLyQ�SURFHGH�HQ�WRGR�
PRPHQWR��

/D�VHQWHQFLD�VH�KDFH�FRQVWDU�HQ�HO�DFWD�GH�OD�DXGLHQFLD��

$57,&8/2�������'HIHQVD��(O�LPSXWDGR�SXHGH�GHVLJQDU�XQ�GHIHQVRU��SHUR�
QR�VRQ�DSOLFDEOHV�HQ�HVWD�PDWHULD�ODV�QRUPDV�VREUH�OD�GHIHQVD�S~EOLFD��

$57,&8/2� ������ 0HGLGDV� GH� &RHUFLyQ�� 1R� VH� DSOLFDQ� PHGLGDV� GH�
FRHUFLyQ��VDOYR�HO�DUUHVWR��HO�FXDO�QR�SXHGH�H[FHGHU�HQ�QLQJ~Q�FDVR�ODV�GRFH�KRUDV��

7,78/2�,,�
352&(',0,(172�3$5$�,1)5$&&,21(6�'(�$&&,21�35,9$'$�

$57,&8/2�������$FXVDFLyQ��(Q�ODV�LQIUDFFLRQHV�GH�DFFLyQ�SHQDO�SULYDGD��
OD�YtFWLPD�SUHVHQWD�VX�DFXVDFLyQ��SRU�Vt�R�SRU�DSRGHUDGR�HVSHFLDO��FRQIRUPH�OR�SUHYLVWR�HQ�
HVWH�FyGLJR��

$57,&8/2�������$X[LOLR�MXGLFLDO�SUHYLR��&XDQGR�OD�YtFWLPD�QR�KD�SRGLGR�
LGHQWLILFDU�R�LQGLYLGXDOL]DU�DO�LPSXWDGR��R�GHWHUPLQDU�VX�GRPLFLOLR��R�FXDQGR�SDUD�GHVFULELU�
GH� PRGR� FODUR�� SUHFLVR� \� FLUFXQVWDQFLDGR� HO� KHFKR� SXQLEOH� VH� KDFH� QHFHVDULR� UHDOL]DU�
GLOLJHQFLDV�TXH�OD�YtFWLPD�QR�SXHGH�DJRWDU�SRU�Vt�PLVPD��UHTXLHUH�HQ�OD�DFXVDFLyQ�HO�DX[LOLR�
MXGLFLDO��FRQ�LQGLFDFLyQ�GH�ODV�PHGLGDV�TXH�HVWLPH�SHUWLQHQWHV���

(O� MXH]� RUGHQD� D� OD� DXWRULGDG� FRPSHWHQWH� TXH� SUHVWH� HO� DX[LOLR�� VL�
FRUUHVSRQGH��/XHJR��OD�YtFWLPD�FRPSOHWD�VX�DFXVDFLyQ�GHQWUR�GH�ORV�FLQFR�GtDV�GH�REWHQLGD�
OD�LQIRUPDFLyQ�IDOWDQWH��
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$57,&8/2�������&RQFLOLDFLyQ��$GPLWLGD�OD�DFXVDFLyQ��HO�MXH]�FRQYRFD�D�
XQD�DXGLHQFLD�GH�FRQFLOLDFLyQ�GHQWUR�GH�ORV�GLH]�GtDV��

/D� YtFWLPD� \� HO� LPSXWDGR� SXHGHQ� DFRUGDU� OD� GHVLJQDFLyQ� GH� XQ� DPLJDEOH�
FRPSRQHGRU�R�PHGLDGRU�SDUD�TXH�GLULMD�OD�DXGLHQFLD��

6L�QR�VH�DOFDQ]D�OD�FRQFLOLDFLyQ��HO�MXH]�FRQYRFD�D�MXLFLR�FRQIRUPH�ODV�UHJODV�
GHO� SURFHGLPHQWR� FRP~Q�� VLQ� SHUMXLFLR� GH� TXH� ODV� SDUWHV� SXHGDQ� FRQFLOLDU� HQ� FXDOTXLHU�
PRPHQWR�SUHYLR�D�TXH�VH�GLFWH�OD�VHQWHQFLD��

$57,&8/2� ������ $EDQGRQR� GH� $FXVDFLyQ�� $GHPiV� GH� ORV� FDVRV�
SUHYLVWRV�HQ�HVWH�FyGLJR��VH�FRQVLGHUD�DEDQGRQDGD�OD�DFXVDFLyQ�\�H[WLQJXLGD�OD�DFFLyQ�SHQDO�
FXDQGR��

�� /D� YtFWLPD� R� VX� PDQGDWDULR� QR� FRPSDUHFH� D� OD� DXGLHQFLD� GH�
FRQFLOLDFLyQ��VLQ�FDXVD�MXVWLILFDGD��

�� &XDQGR� IDOOHFLGD� R� LQFDSDFLWDGD� OD� YtFWLPD�� HO� SURFHGLPLHQWR� QR� HV�
SURVHJXLGR�SRU�VXV�FRQWLQXDGRUHV� MXUtGLFRV�R�UHSUHVHQWDQWHV� OHJDOHV��
GHQWUR�GH�ORV�WUHLQWD�GtDV�VXEVLJXLHQWHV�D�OD�PXHUWH�R�LQFDSDFLGDG��

7,78/2�,,,�
352&(',0,(172�3(1$/�$%5(9,$'2�

&$3,78/2�,�
$&8(5'2�3/(12�

$57,&8/2�������$GPLVLELOLGDG��(Q�FXDOTXLHU�PRPHQWR�SUHYLR�D�TXH�VH�
RUGHQH� OD�DSHUWXUD�GH� MXLFLR��HO�PLQLVWHULR�S~EOLFR�SXHGH�SURSRQHU� OD�DSOLFDFLyQ�GHO� MXLFLR�
SHQDO�DEUHYLDGR�FXDQGR�FRQFXUUHQ�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV��

�� 6H� WUDWH� GH� XQ� KHFKR� SXQLEOH� TXH� WHQJD� SUHYLVWD� XQD� SHQD�Pi[LPD�
LJXDO� R� LQIHULRU� D� FLQFR� DxRV� GH� SHQD� SULYDWLYD� GH� OLEHUWDG�� R� XQD�
VDQFLyQ�QR�SULYDWLYD�GH�OLEHUWDG��

�� (O� LPSXWDGR� DGPLWH� HO� KHFKR� TXH� VH� OH� DWULEX\H� \� FRQVLHQWH� OD�
DSOLFDFLyQ�GH�HVWH�SURFHGLPLHQWR�� DFXHUGD� VREUH�HO�PRQWR�\� WLSR�GH�
SHQD�\�VREUH�ORV�LQWHUHVHV�FLYLOHV��

�� (O� GHIHQVRU� DFUHGLWH�� FRQ� VX� ILUPD�� TXH� HO� LPSXWDGR� KD� SUHVWDGR� VX�
FRQVHQWLPLHQWR� GH� PRGR� YROXQWDULR� H� LQWHOLJHQWH� VREUH� WRGRV� ORV�
SXQWRV�GHO�DFXHUGR��

/D� H[LVWHQFLD� GH� FR�LPSXWDGRV� QR� LPSLGH� OD� DSOLFDFLyQ� GH� HVWDV� UHJODV� D�
DOJXQR�GH�HOORV��

$57,&8/2�������3URFHGLPLHQWR��&XPSOLGRV�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�HO�
DUWtFXOR� DQWHULRU�� HO� PLQLVWHULR� S~EOLFR� SUHVHQWD� OD� DFXVDFLyQ� FRQ� LQGLFDFLyQ� GH� OD� SHQD�
VROLFLWDGD��
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6L�DGPLWH�OD�VROLFLWXG��HO�MXH]�FRQYRFD�D�ODV�SDUWHV�D�XQD�DXGLHQFLD��HQ�OD�TXH�
OHV�UHTXLHUH�TXH�IXQGHQ�VXV�SUHWHQVLRQHV��(VFXFKD�DO�TXHUHOODQWH��DO�PLQLVWHULR�S~EOLFR�\�DO�
LPSXWDGR�\�GLFWD�OD�UHVROXFLyQ�TXH�FRUUHVSRQGH��

(O� MXH]� SXHGH� DEVROYHU� R� FRQGHQDU�� VHJ~Q� SURFHGD�� \� UHVXHOYH� VREUH� ORV�
LQWHUHVHV�FLYLOHV��

6L�FRQGHQD��OD�SHQD�LPSXHVWD�QR�SXHGH�VXSHUDU�OD�UHTXHULGD�HQ�OD�DFXVDFLyQ�
QL�DJUDYDU�HO�UpJLPHQ�GH�FXPSOLPLHQWR�VROLFLWDGR��

/D�VHQWHQFLD�FRQWLHQH�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�HVWH�FyGLJR��DXQTXH�GH�XQ�
PRGR�VXFLQWR�\�HV�DSHODEOH��

$57,&8/2�������,QDGPLVLELOLGDG��6L�HO�MXH]�QR�DGPLWH�OD�DSOLFDFLyQ�GHO�
MXLFLR�SHQDO�DEUHYLDGR�RUGHQD�DO�PLQLVWHULR�S~EOLFR�TXH�FRQWLQ~H�HO�SURFHGLPLHQWR��(Q�HVWH�
FDVR�� HO� UHTXHULPLHQWR� DQWHULRU� VREUH� OD� SHQD� QR� YLQFXOD� DO�PLQLVWHULR� S~EOLFR� GXUDQWH� HO�
MXLFLR�� QL� OD� DGPLVLyQ� GH� ORV� KHFKRV� SRU� SDUWH� GHO� LPSXWDGR� SXHGH� VHU� FRQVLGHUDGD� FRPR�
UHFRQRFLPLHQWR�GH�FXOSDELOLGDG��

&$3,78/2�,,�
$&8(5'2�3$5&,$/�

$57,&8/2� ������ $GPLVLELOLGDG�� (Q� FXDOTXLHU� FDVR� ODV� SDUWHV� SXHGHQ�
DFRUGDU�H[FOXVLYDPHQWH�VREUH�ORV�KHFKRV�\�VROLFLWDU�XQ�MXLFLR�VREUH�OD�SHQD��

(VWD�VROLFLWXG�VH�KDFH�GLUHFWDPHQWH�DO� MXH]�R� WULEXQDO�TXH�GHEH�FRQRFHU�GHO�
MXLFLR�\�FRQWLHQH�HO�RIUHFLPLHQWR�GH�SUXHED�SDUD�OD�GHWHUPLQDFLyQ�GH�OD�SHQD��

$57,&8/2�������3URFHGLPLHQWR��(O�MXH]�R�WULEXQDO�FRQYRFD�D�ODV�SDUWHV�D�
XQD� DXGLHQFLD� SDUD� YHULILFDU� HO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� IRUPDOHV�� GHEDWLU� VREUH� OD�
FDOLILFDFLyQ�\�SURYHHU�R�UHFKD]DU�HO�RIUHFLPLHQWR�GH�SUXHED�SDUD�HO�MXLFLR�VREUH�OD�SHQD��6H�
VXVWDQFLD�GH�FRQIRUPLGDG�D�ODV�UHJODV�SUHYLVWDV�SDUD�OD�GLYLVLyQ�GHO�MXLFLR��

$57,&8/2� ������ 'HFLVLyQ�� &RQFOXLGD� OD� DXGLHQFLD� HO� MXH]� R� WULEXQDO�
GHFODUD�OD�DEVROXFLyQ�R�FXOSDELOLGDG�GHO�LPSXWDGR��DGPLWH�OD�SUXHED�RIUHFLGD��\�ILMD�HO�GtD�\�
OD�KRUD�SDUD�OD�FRQWLQXDFLyQ�GHO�GHEDWH�VREUH�OD�SHQD��

7,78/2�,9�
352&(',0,(172�3$5$�$681726�&203/(-26�

$57,&8/2� ������ 3URFHGHQFLD�� &XDQGR� OD� WUDPLWDFLyQ� VHD� FRPSOHMD� D�
FDXVD�GH�OD�SOXUDOLGDG�GH�KHFKRV��GHO�HOHYDGR�Q~PHUR�GH�LPSXWDGRV�R�YtFWLPDV�R�SRU�WUDWDUVH�
GH�FDVRV�GH�GHOLQFXHQFLD�RUJDQL]DGD��D�VROLFLWXG�GHO�PLQLVWHULR�S~EOLFR� WLWXODU��DQWHV�GH� OD�
SUHVHQWDFLyQ�GH�FXDOTXLHU�UHTXHULPLHQWR�FRQFOXVLYR��HO�MXH]�SXHGH�DXWRUL]DU��SRU�UHVROXFLyQ�
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PRWLYDGD�� OD� DSOLFDFLyQ� GH� ODV� QRUPDV� HVSHFLDOHV� SUHYLVWDV� HQ� HVWH� WtWXOR�� /D� GHFLVLyQ�
UHQGLGD�HV�DSHODEOH��

$57,&8/2�������3OD]RV��8QD�YH]�DXWRUL]DGR�HVWH�SURFHGLPLHQWR��SURGXFH�
ORV�VLJXLHQWHV�HIHFWRV��

�� (O�SOD]R�Pi[LPR�GH�GXUDFLyQ�GHO�SURFHVR�HV�GH�FXDWUR�DxRV��
�� (O� SOD]R� RUGLQDULR� GH� OD� SULVLyQ� SUHYHQWLYD� VH� H[WLHQGH� KDVWD� XQ�

Pi[LPR� GH� GLHFLRFKR�PHVHV� \�� HQ� FDVR� GH� KDEHU� UHFDLGR� VHQWHQFLD�
FRQGHQDWRULD��KDVWD�VHLV�PHVHV�PiV��

�� (O�SOD]R�DFRUGDGR�SDUD�FRQFOXLU�HO�SURFHGLPLHQWR�SUHSDUDWRULR�HV�GH�
RFKR� PHVHV�� VL� VH� KD� GLFWDGR� OD� SULVLyQ� SUHYHQWLYD� R� HO� DUUHVWR�
GRPLFLOLDULR��\�GH�GRFH�PHVHV�VL�VH�KD�GLFWDGR�FXDOTXLHU�RWUD�GH� ODV�
PHGLGDV�GH�FRHUFLyQ�SUHYLVWDV�HQ�HO�$UWtFXOR������/D�SUyUURJD�SXHGH�
VHU�GH�FXDWUR�PHVHV�PiV��

�� &XDQGR� OD� GXUDFLyQ� GHO� GHEDWH� VHD� PHQRU� GH� WUHLQWD� GtDV�� HO� SOD]R�
Pi[LPR� GH� OD� GHOLEHUDFLyQ� VH� H[WLHQGH� D� FLQFR� GtDV� \� HO� GH� OD�
UHGDFFLyQ� GH� OD� PRWLYDFLyQ� GH� OD� VHQWHQFLD� D� GLH]�� &XDQGR� OD�
GXUDFLyQ�GHO�GHEDWH�VHD�PD\RU��HVRV�SOD]RV�VRQ�GH�GLH]�\�YHLQWH�GtDV�
UHVSHFWLYDPHQWH��

�� /RV�SOD]RV�SDUD�OD�SUHVHQWDFLyQ�GH�ORV�UHFXUVRV�VH�GXSOLFDQ��
�� 3HUPLWH�DO�PLQLVWHULR�S~EOLFR�VROLFLWDU�OD�DSOLFDFLyQ�GH�XQ�FULWHULR�GH�

RSRUWXQLGDG� VL� HO� LPSXWDGR� FRODERUD� HILFD]PHQWH� FRQ� OD�
LQYHVWLJDFLyQ�� EULQGD� LQIRUPDFLyQ� HVHQFLDO� SDUD� HYLWDU� OD� DFWLYLGDG�
FULPLQDO�R�TXH�VH�SHUSHWUHQ�RWUDV�LQIUDFFLRQHV��D\XGH�D�HVFODUHFHU�HO�
KHFKR� LQYHVWLJDGR� X� RWURV� FRQH[RV� R� SURSRUFLRQH� LQIRUPDFLyQ� ~WLO�
SDUD� SUREDU� OD� SDUWLFLSDFLyQ� GH� RWURV� LPSXWDGRV�� VLHPSUH� TXH� OD�
DFFLyQ�SHQDO�GH� OD� FXDO� VH�SUHVFLQGH� UHVXOWH� FRQVLGHUDEOHPHQWH�PiV�
OHYH� TXH� ORV� KHFKRV� SXQLEOHV� FX\D� SHUVHFXFLyQ� IDFLOLWD� R� FX\D�
FRQWLQXDFLyQ� HYLWD�� (Q� HVWH� FDVR�� OD� DSOLFDFLyQ� GHO� FULWHULR� GH�
RSRUWXQLGDG� GHEH� VHU� DXWRUL]DGD� SRU� VHQWHQFLD� GHO� MXH]� R� WULEXQDO�
FRPSHWHQWH��

(Q�WRGRV�ORV�FDVRV�ULJHQ�ODV�QRUPDV�GH�UHWDUGR�GH�MXVWLFLD��

$57,&8/2�������3URGXFFLyQ�GH�3UXHED�0DVLYD��&XDQGR�VH�WUDWH�GH�XQ�
FDVR�FRQ�SOXUDOLGDG�GH�YtFWLPDV�R�VHD�LQGLVSHQVDEOH�HO�LQWHUURJDWRULR�GH�QXPHURVRV�WHVWLJRV��
HO�PLQLVWHULR�S~EOLFR�SXHGH�VROLFLWDU�DO�MXH]�TXH�OH�DXWRULFH�D�UHDOL]DU�ORV�LQWHUURJDWRULRV���

(O� PLQLVWHULR� S~EOLFR� UHJLVWUD� SRU� FXDOTXLHU� PHGLR� ORV� LQWHUURJDWRULRV� \�
SUHVHQWD�XQ�LQIRUPH�TXH�VLQWHWL]D�REMHWLYDPHQWH�ODV�GHFODUDFLRQHV��(VWH�LQIRUPH�SXHGH�VHU�
LQWURGXFLGR�DO�GHEDWH�SRU�VX�OHFWXUD��6LQ�SHUMXLFLR�GH�OR�DQWHULRU�HO�LPSXWDGR�SXHGH�UHTXHULU�
OD�SUHVHQWDFLyQ�GH�FXDOTXLHUD�GH�ORV�HQWUHYLVWDGRV�
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&XDQGR� HO� MXH]� R� WULEXQDO� DGYLHUWH� TXH� XQ� JUDQ� Q~PHUR� GH� TXHUHOODQWHV�
FRQFXUUHQ�SRU�VHSDUDGR�HQ�LGpQWLFRV�LQWHUHVHV��SXHGH�RUGHQDU�OD�XQLILFDFLyQ�GH�OD�TXHUHOOD��
8QLILFDGD�OD�TXHUHOOD��LQWHUYLHQH�XQ�UHSUHVHQWDQWH�FRP~Q�GH�WRGRV�ORV�TXHUHOODQWHV��

$57,&8/2� ������ ,QYHVWLJDGRUHV� %DMR� 5HVHUYD�� (O� PLQLVWHULR� S~EOLFR�
SXHGH� VROLFLWDU� DO� MXH]� TXH� VH� DXWRULFH� OD� UHVHUYD� GH� LGHQWLGDG� GH� XQR� R� YDULRV� GH� VXV�
LQYHVWLJDGRUHV�FXDQGR�HOOR�VHD�PDQLILHVWDPHQWH�~WLO�SDUD�HO�GHVDUUROOR�GH�OD�LQYHVWLJDFLyQ��

(O� MXH]� ILMD� HO� SOD]R� GH� OD� UHVHUYD� GH� LGHQWLGDG�� (VWH� SOD]R� VyOR� SXHGH�
SURUURJDUVH�VL�VH�UHQXHYDQ�ORV�IXQGDPHQWRV�GH�OD�VROLFLWXG��

(Q� QLQJ~Q� FDVR� HO� SOD]R� GH� UHVHUYD� GH� LGHQWLGDG� SXHGH� VXSHUDU� ORV� VHLV�
PHVHV��

&RQFOXLGR� HO� SOD]R�� HO� PLQLVWHULR� S~EOLFR� SUHVHQWD� DO� MXH]� XQ� LQIRUPH� GHO�
UHVXOWDGR� GH� HVWDV� LQYHVWLJDFLRQHV�� UHYHODQGR� OD� LGHQWLGDG� GH� ORV� LQYHVWLJDGRUHV�� TXLHQHV�
SXHGHQ�VHU�FLWDGRV�FRPR�WHVWLJRV�DO�MXLFLR��

(O�PLQLVWHULR� S~EOLFR� VROLFLWDQWH� HV� UHVSRQVDEOH� GLUHFWR� GH� OD� DFWXDFLyQ� GH�
WDOHV�LQYHVWLJDGRUHV��

$57,&8/2� ������ $FXVDGRU� $GMXQWR�� (Q� ORV� FDVRV� FRPSOHMRV�� HO�
3URFXUDGRU�*HQHUDO�GH� OD�5HS~EOLFD�SXHGH�FRQWUDWDU� ORV� VHUYLFLRV�GH�XQR�R�GRV�DERJDGRV�
SDUWLFXODUHV�TXH�FXPSODQ�FRQ�ODV�FRQGLFLRQHV�GH�OH\�SDUD�HMHUFHU�ODV�IXQFLRQHV�GH�PLQLVWHULR�
S~EOLFR��SDUD�TXH�DFW~HQ�FRPR�DFXVDGRUHV�DGMXQWRV�FRQ� LJXDOHV� IDFXOWDGHV�\�REOLJDFLRQHV�
GHO�IXQFLRQDULR�DO�FXDO�DFRPSDxDQ��

7,78/2�9�
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$57,&8/2� ������ 3URFHGHQFLD�� &XDQGR� HQ� UD]yQ� GH� SDUWLFXODUHV�
FLUFXQVWDQFLDV�SHUVRQDOHV�GHO� LPSXWDGR�HO�PLQLVWHULR�S~EOLFR�R�HO�TXHUHOODQWH��HVWLPDQ�TXH�
VyOR� FRUUHVSRQGH� DSOLFDU� XQD� PHGLGD� GH� VHJXULGDG�� VROLFLWDQ� HVWH� SURFHGLPLHQWR�� HQ� ODV�
IRUPDV� \� FRQGLFLRQHV� SUHYLVWDV� SDUD� OD� DFXVDFLyQ�� FRQ� LQGLFDFLyQ� GH� ORV� DQWHFHGHQWHV� \�
FLUFXQVWDQFLDV�TXH�PRWLYDQ� OD� VROLFLWXG��(O� LPSXWDGR�SXHGH� VROLFLWDU� OD� DSOLFDFLyQ�GH� HVWH�
SURFHGLPLHQWR��

$57,&8/2� ����� 5HJODV� (VSHFLDOHV�� (O� SURFHGLPLHQWR� VH� ULJH� SRU� ODV�
UHJODV�FRPXQHV��VDOYR�ODV�H[FHSFLRQHV�HVWDEOHFLGDV�D�FRQWLQXDFLyQ��

�� &XDQGR� HO� LPSXWDGR� HV� LQFDSD]�� VXV� IDFXOWDGHV� VRQ� HMHUFLGDV�SRU� VX�
UHSUHVHQWDQWH� OHJDO�� R� HQ� VX� GHIHFWR� SRU� OD� SHUVRQD� TXH� GHVLJQH� HO�
MXH]� R� WULEXQDO�� FRQ� TXLHQ� VH� GHVDUUROODQ� WRGDV� ODV� GLOLJHQFLDV� GHO�
SURFHGLPLHQWR��VDOYR�ORV�DFWRV�GH�FDUiFWHU�SHUVRQDO��
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�� (Q�HO�FDVR�SUHYLVWR�HQ�HO�QXPHUDO�DQWHULRU��HO�UHSUHVHQWDQWH�OHJDO�GHO�
LPSXWDGR� R� HO� GHVLJQDGR� HQ� VX� GHIHFWR�� SXHGH� PDQLIHVWDU� FXDQWR�
HVWLPH�FRQYHQLHQWH�SDUD�OD�GHIHQVD�GH�VX�UHSUHVHQWDGR��

�� (VWH� SURFHGLPLHQWR� QR� SXHGH� VHU� WUDPLWDGR� FRQMXQWDPHQWH� FRQ� XQR�
FRP~Q��

�� (O�MXLFLR�VH�UHDOL]D�D�SXHUWDV�FHUUDGDV��VLQ�OD�SUHVHQFLD�GHO�LPSXWDGR��
FXDQGR� HV� LPSRVLEOH� D� FDXVD� GH� VX� HVWDGR� GH� VDOXG� R� UHVXOWD�
LQFRQYHQLHQWH�SRU�UD]RQHV�GH�RUGHQ��FDVR�HQ�HO�FXDO�HV�UHSUHVHQWDGR�D�
WRGRV�ORV�HIHFWRV�SRU�VX�UHSUHVHQWDQWH�OHJDO��

�� /D�VHQWHQFLD� WLHQH�SRU�REMHWR�GLVSRQHU� OD�DEVROXFLyQ�R� OD�DSOLFDFLyQ�
GH�XQD�PHGLGDV�GH�VHJXULGDG���

�� 1R�VRQ�DSOLFDEOHV�ODV�UHJODV�UHIHULGDV�DO�MXLFLR�SHQDO�DEUHYLDGR��QL�ODV�
GH�VXSHQVLyQ�FRQGLFLRQDO�GHO�SURFHGLPLHQWR��

$57,&8/2�������5HFKD]R��(O�MXH]�R�WULEXQDO�SXHGH�UHFKD]DU�OD�DSOLFDFLyQ�
GHO�SURFHGLPLHQWR�HVSHFLDO�SRU�HQWHQGHU�TXH�QR�VH�WUDWD�GH�XQ�LQLPSXWDEOH�\�FRUUHVSRQGH�OD�
DSOLFDFLyQ�GHO�SURFHGLPLHQWR�FRP~Q��

7,78/2�9,�
&203(7(1&,$�(63(&,$/�

$57,&8/2� ������ 3ULYLOHJLR� GH� -XULVGLFFLyQ�� (Q� ORV� FDVRV� FX\R�
FRQRFLPLHQWR� HQ� SULPHUD� R� ~QLFD� LQVWDQFLD� FRPSHWH� H[FHSFLRQDOPHQWH� D� ODV� FRUWHV� GH�
DSHODFLyQ� R� D� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� HQ� UD]yQ� GH� OD� IXQFLyQ� TXH� GHVHPSHxD� HO�
LPSXWDGR��VH�DSOLFD�HO�SURFHGLPLHQWR�FRP~Q��VDOYR�ODV�H[FHSFLRQHV�SUHYLVWDV�HQ�HVWH�WtWXOR��

$57,&8/2�������,QYHVWLJDFLyQ��/D� LQYHVWLJDFLyQ�GH� ORV�KHFKRV�SXQLEOHV�
DWULEXLGRV� D� LPSXWDGRV� FRQ� SULYLOHJLR� GH� MXULVGLFFLyQ� HV� FRRUGLQDGD� SRU� HO� PLQLVWHULR�
S~EOLFR�FRPSHWHQWH�DQWH�OD�FRUWH�TXH�KD�GH�FRQRFHU�GHO�FDVR�HQ�SULPHUD�R�~QLFD�LQVWDQFLD��
VLQ�SHUMXLFLR�GH�OD�LQWHUYHQFLyQ�GH�RWURV�IXQFLRQDULRV�GHO�PLQLVWHULR�S~EOLFR��

$57,&8/2� ������ -XH]� GH� OD� ,QVWUXFFLyQ�� /DV� IXQFLRQHV� GH� MXH]� GH� OD�
LQVWUXFFLyQ� VRQ� FXPSOLGDV� SRU� XQ� MXH]� GH� FRUWH� GH� DSHODFLyQ� R� GH� OD� 6XSUHPD� &RUWH� GH�
-XVWLFLD�� VHJ~Q� FRPSHWD�� GHVLJQDGR� HVSHFLDOPHQWH� SRU� HO� SUHVLGHQWH� GH� OD� &RUWH�
FRUUHVSRQGLHQWH�� (Q� FDVR� GH� DSHUWXUD� D� MXLFLR�� HO� MXH]� GHVLJQDGR� QR� SXHGH� LQWHJUDU� HO�
WULEXQDO���

$57,&8/2�������5HFXUVRV��/DV�DSHODFLRQHV�SURFHGHQWHV�VREUH�GHFLVLRQHV�
GHO� SURFHGLPLHQWR� SUHSDUDWRULR� VH� VXVWDQFLDQ� SRU� OD� FRUWH� GH� DSHODFLyQ� R� SRU� OD� &iPDUD�
3HQDO�GH�OD�6XSUHPD�&RUWH�GH�-XVWLFLD��VHJ~Q�HO�FDVR��

(O� FRQRFLPLHQWR�GH� OD� DSHODFLyQ�GH� ODV� VHQWHQFLDV�GH� OD� FRUWH�GH� DSHODFLyQ�
FRPSHWH�D�OD�&iPDUD�3HQDO�GH�OD�6XSUHPD�&RUWH�GH�-XVWLFLD��

(O�FRQRFLPLHQWR�GHO� UHFXUVR�GH�FDVDFLyQ�FRUUHVSRQGH�HQ� WRGRV� ORV�FDVRV�DO�
SOHQR�GH�OD�6XSUHPD�&RUWH�GH�-XVWLFLD��
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$57,&8/2� ������ 3URFHGHQFLD�� 7RGD� SHUVRQD� SULYDGD� R� FRKLELGD� HQ� VX�
OLEHUWDG�VLQ� ODV�GHELGDV�IRUPDOLGDGHV�GH�OH\�R�TXH�VH�YLHUH� LQPLQHQWHPHQWH�DPHQD]DGD�GH�
VHUOR�� WLHQH� GHUHFKR�� D� SHWLFLyQ� VX\D� R� GH� FXDOTXLHU� SHUVRQD� HQ� VX� QRPEUH�� D� XQ�
PDQGDPLHQWR� GH� KDEHDV� FRUSXV� FRQ� HO� ILQ� GH� TXH� HO� MXH]� R� WULEXQDO� GHFLGD�� VLQ� GHPRUD��
VREUH�OD�OHJDOLGDG�GH�OD�PHGLGD�GH�SULYDFLyQ�GH�OLEHUWDG�R�GH�WDO�DPHQD]D��

1R� SURFHGH� HO� KDEHDV� FRUSXV� FXDQGR� H[LVWDQ� UHFXUVRV� RUGLQDULRV� R� SXHGD�
VROLFLWDUVH�OD�UHYLVLyQ�GH�ODV�PHGLGDV�GH�FRHUFLyQ��

$57,&8/2� ������ 6ROLFLWXG�� /D� VROLFLWXG� GH� PDQGDPLHQWR� GH� KDEHDV�
FRUSXV�QR�HVWi�VXMHWD�D�IRUPDOLGDG�DOJXQD�\�SXHGH�VHU�SUHVHQWDGD�SRU�HVFULWR�ILUPDGR�R�SRU�
GHFODUDFLyQ�HQ�VHFUHWDUtD��SRU�OD�SHUVRQD�GH�FX\D�OLEHUWDG�VH�WUDWH�R�SRU�VX�UHSUHVHQWDQWH��HQ�
OR�SRVLEOH�FRQ�LQGLFDFLyQ�GH��

�� (O�QRPEUH�GH�OD�SHUVRQD�HQ�FX\R�IDYRU�VH�VROLFLWD��
�� (O�OXJDU�HQ�GRQGH�VH�HQFXHQWUH��
�� (O� QRPEUH� R� GHVLJQDFLyQ� GHO� IXQFLRQDULR� R� OD� SHUVRQD� TXH� KD\D�

DGRSWDGR� OD� PHGLGD� GH� SULYDU�� FRKLELU� R� DPHQD]DU� HQ� VX� OLEHUWDG�
ItVLFD�D�RWUD�R�HO�HQFDUJDGR�GHO�UHFLQWR�HQ�HO�FXDO�VH�HQFXHQWUH��

�� 8QD� EUHYH� H[SRVLFLyQ� GH� ODV� UD]RQHV� SRU� ODV� TXH� VH� LQYRFD� TXH� OD�
PHGLGD�TXH�OH�SULYD��FRKLEH�R�DPHQD]D�HQ�VX�OLEHUWDG�HV�LOHJDO��

�� /D� PHQFLyQ� GH� TXH� QR� H[LVWHQ� UHFXUVRV� RUGLQDULRV� QL� HV� SRVLEOH� OD�
UHYLVLyQ�GH�OD�PHGLGD�FRQIRUPH�D�ODV�UHJODV�GH�HVWH�FyGLJR��

(VWD�VROLFLWXG�SXHGH�VHU�SUHVHQWDGD�FXDOTXLHU�GtD��

$57,&8/2�������0DQGDPLHQWR��3UHVHQWDGD�OD�VROLFLWXG�GH�KDEHDV�FRUSXV��
VL�SURFHGH��HO�MXH]�R�WULEXQDO�RUGHQD�OD�SUHVHQWDFLyQ�LQPHGLDWD�GHO�LPSHWUDQWH��8QD�YH]�RtGR�
HO� LPSHWUDQWH�� UHVXHOYH� LQPHGLDWDPHQWH� VREUH� OD� DFFLyQ� R� ILMD� XQD� DXGLHQFLD� VLQ� GHPRUD�
LQQHFHVDULD��VLHPSUH�GHQWUR�GH�ODV�FXDUHQWLRFKR�KRUDV�VLJXLHQWHV��SDUD�OR�FXDO�GLVSRQGUi�TXH�
HO�IXQFLRQDULR�GHPDQGDGR�FRPSDUH]FD�D�ORV�ILQHV�GH�TXH�H[SRQJD�ORV�PRWLYRV�OHJDOHV�TXH�
MXVWLILTXHQ�VX�DFWXDFLyQ��

$57,&8/2�������(MHFXWRULHGDG��(O�PDQGDPLHQWR�GH�KDEHDV�FRUSXV�GHEH�
VHU�FXPSOLGR�\�HMHFXWDGR��VLQ�TXH�KD\D�OXJDU�D�VX�GHVFRQRFLPLHQWR�SRU�GHIHFWRV�IRUPDOHV��

&XDOTXLHU�SHUVRQD�D�TXLHQ� VH�KD\D�HQWUHJDGR�HO�PDQGDPLHQWR� VH�FRQVLGHUD�
FRPR�VX�GHVWLQDWDULR��D~Q�FXDQGR�VH�KD\D�GLULJLGR�FRQ�XQ�QRPEUH�R�JHQHUDOHV�HTXLYRFDGRV�
R�D�RWUD�SHUVRQD��VLHPSUH�TXH�EDMR�VX�JXDUGD�R�GLVSRVLFLyQ�VH�HQFXHQWUH�OD�SHUVRQD�HQ�FX\R�
IDYRU�VH�H[SLGH�R�OH�KD\D�VLGR�HQFDUJDGD�OD�HMHFXFLyQ�GH�XQ�DUUHVWR�TXH�VH�SUHWHQGD�LOHJDO��
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$57,&8/2� ������ 'HVDFDWR�� 6L� HO� IXQFLRQDULR� D� TXLHQ� VH� OH� GLULJH� XQ�
PDQGDPLHQWR�GH�KDEHDV�FRUSXV�QR�SUHVHQWD�D�OD�SHUVRQD�HQ�FX\R�IDYRU�VH�H[SLGH��VLQ�DOHJDU�
XQD� FDXVD� GH� IXHU]D� PD\RU�� HV� FRQGXFLGR� HQ� YLUWXG� GH� XQD� RUGHQ� JHQHUDO� GH� FDSWXUD�
H[SHGLGD�SRU�HO�MXH]�R�WULEXQDO��

$57,&8/2� ������ $XGLHQFLD� \� 'HFLVLyQ�� (Q� OD� DXGLHQFLD� GH� KDEHDV�
FRUSXV�� OD�FXDO�QR�SXHGH�VXVSHQGHUVH�SRU�PRWLYR�DOJXQR��HO� MXH]�R� WULEXQDO�HVFXFKD�D� ORV�
WHVWLJRV�H�LQWHUHVDGRV��H[DPLQD�ORV�GRFXPHQWRV��DSUHFLD�ORV�KHFKRV�DOHJDGRV�\�GLVSRQH�HQ�HO�
DFWR�TXH�OD�SHUVRQD�SULYDGD�R�FRKLELGD�HQ�VX�OLEHUWDG�R�DPHQD]DGD�GH�VHUOR��VHD�SXHVWD�HQ�
OLEHUWDG� R� HO� FHVH� GH� OD� SHUVHFXFLyQ� VL� QR� KDQ� VLGR� FXPSOLGDV� ODV� IRUPDOLGDGHV� TXH� HVWH�
FyGLJR�HVWDEOHFH��(Q�ORV�GHPiV�FDVRV��UHFKD]D�OD�VROLFLWXG���

$57,&8/2� ������ (MHFXWRULHGDG�� 'HFUHWDGD� OD� OLEHUWDG� R� HO� FHVH� GH� OD�
PHGLGD� TXH� OD� DPHQD]D�� QLQJ~Q� IXQFLRQDULR� SXHGH� QHJDUVH� D� FXPSOLU� OR� GLVSXHVWR� SRU� HO�
MXH]�R�WULEXQDO��EDMR�SUHWH[WR�DOJXQR��

(O�IXQFLRQDULR�TXH�VH�QLHJXH�D�FXPSOLU��UHWDUGH�R�HMHFXWH�QHJOLJHQWHPHQWH�OD�
OLEHUWDG�GHFUHWDGD�HQ�YLUWXG�GH�XQ�PDQGDPLHQWR�GH�KDEHDV�FRUSXV��VH�KDFH�UHR�GH�HQFLHUUR�
LOHJDO� \� SURFHGH� VX� GHVWLWXFLyQ� \� SHUVHFXFLyQ� SHQDO� SRU� HVWH� KHFKR�� VLQ� SHUMXLFLR� GH� OD�
DFFLyQ�FLYLO�SRU�ORV�GDxRV�\�SHUMXLFLRV�D�TXH�KXELHUH�OXJDU��

$57,&8/2� ������ 2FXOWDPLHQWR� R� 6HFXHVWUR�� 7RGD� SHUVRQD� TXH� WHQJD�
EDMR�VX�FXVWRGLD�D�RWUD�HQ�FX\R�IDYRU�VH�KD�HPLWLGR�XQ�PDQGDPLHQWR�GH�KDEHDV�FRUSXV��TXH�
FRQ�LQWHQFLyQ�GH�HOXGLU�HO�FXPSOLPLHQWR�GHO�PLVPR��R�SDUD�DQXODU�VXV�HIHFWRV��WUDVODGH�D�OD�
SHUVRQD�SULYDGD�GH�VX�OLEHUWDG�D�OD�FXVWRGLD�R�SRGHU�GH�RWUD��X�RFXOWH�R�FDPELH�HO�OXJDU�GH�
DUUHVWR�R�FXVWRGLD��\�HO�TXH�D�VDELHQGDV�FRQWULEX\H�D�OD�UHDOL]DFLyQ�GH�HVWRV�DFWRV��LQFXUUH�HQ�
HQFLHUUR�LOHJDO��SURFHGH�VX�GHVWLWXFLyQ�VL�VH�WUDWD�GH�IXQFLRQDULR�S~EOLFR��\�HQ�WRGR�FDVR�VX�
SHUVHFXFLyQ�SRU�HVWRV�KHFKRV��VLQ�SHUMXLFLR�GH� OD�DFFLyQ�FLYLO�SRU� ORV�GDxRV�\�SHUMXLFLRV�D�
TXH�KXELHUH�OXJDU��

$57,&8/2�������$PHQD]D�GH�7UDVODGR�DO�([WUDQMHUR��6LHPSUH�TXH�XQ�
MXH]�R�WULEXQDO�DXWRUL]DGR�SDUD�OLEUDU�PDQGDPLHQWR�GH�KDEHDV�FRUSXV�WHQJD�FRQRFLPLHQWR�GH�
TXH�XQD�SHUVRQD�HVWi�LOHJDOPHQWH�SULYDGD�GH�VX�OLEHUWDG�\�H[LVWDQ�PRWLYRV�VXILFLHQWHV�SDUD�
VXSRQHU�TXH�SXHGD�VHU�WUDVODGDGD�IXHUD�GH�OD�5HS~EOLFD��H[SLGH�ODV�yUGHQHV�\�UHVROXFLRQHV�
SDUD� LPSHGLUOR�� GLULJLpQGRODV� D� ODV� SHUVRQDV� TXH� HVWLPH� RSRUWXQR�� \� TXH� VH� FRQGX]FD�
LQPHGLDWDPHQWH�D�OD�SUHVHQFLD�GHO�MXH]�R�WULEXQDO��SDUD�TXH�VH�SURFHGD�GH�FRQIRUPLGDG�FRQ�
HVWH�FyGLJR�\�ODV�GHPiV�OH\HV�TXH�FRUUHVSRQGD��

� � (Q�HVWH�FDVR��VL� OD�SHUVRQD�TXH�WLHQH�D�RWUD�SULYDGD�GH�VX�OLEHUWDG�R�EDMR�VX�
FXVWRGLD�� HV� HQFRQWUDGD�� VH� OH� QRWLILFD� OD� RUGHQ�� OD� FXDO� VXUWH� D� VX� UHVSHFWR� ORV� PLVPRV�
HIHFWRV�TXH�HO�PDQGDPLHQWR�GH�KiEHDV�FRUSXV�\�HVWi�REOLJDGR�D�VDWLVIDFHUOR��(VWH�DUWtFXOR�
QR�VH�DSOLFD�FXDQGR�KD\�XQ�SURFHGLPLHQWR�GH�H[WUDGLFLyQ�HQ�FXUVR��

$57,&8/2�������6ROLGDULGDG��(Q�WRGRV�ORV�FDVRV�HQ�TXH�HQ�HVWH�WtWXOR�VH�
SRQH�D�FDUJR�GH�IXQFLRQDULRV�S~EOLFRV�HO�SDJR�GH�LQGHPQL]DFLRQHV�SRU�GDxRV�\�SHUMXLFLRV��
HO�(VWDGR�HV�VROLGDULDPHQWH�UHVSRQVDEOH�SDUD�HO�SDJR�GH�HVDV�LQGHPQL]DFLRQHV��
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$57,&8/2�������([HQFLyQ��/D�VROLFLWXG�GH�KDEHDV�FRUSXV�HVWi�H[HQWD�GHO�
SDJR�GH�FXDOHVTXLHU�LPSXHVWRV��WDVDV��YDORUHV��GHUHFKRV��FDUJDV�R�WULEXWRV���

$57,&8/2� ������ 6XSOHWRULHGDG� GHO� 3URFHGLPLHQWR� 2UGLQDULR�� (Q�
FXDQWR�VHDQ�FRPSDWLEOHV�\�D�IDOWD�GH�XQD�UHJOD�HVSHFtILFD��VH�DSOLFDQ�D�ORV�SURFHGLPLHQWRV�
HVSHFLDOHV�SUHYLVWRV�HQ�HVWH�OLEUR�ODV�QRUPDV�GHO�SURFHGLPLHQWR�RUGLQDULR��

/,%52�,,,�
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$57,&8/2�������'HUHFKR�GH�5HFXUULU��/DV�GHFLVLRQHV�MXGLFLDOHV�VyOR�VRQ�
UHFXUULEOHV� SRU� ORV� PHGLRV� \� HQ� ORV� FDVRV� H[SUHVDPHQWH� HVWDEOHFLGRV� HQ� HVWH� FyGLJR�� (O�
GHUHFKR�GH�UHFXUULU�FRUUHVSRQGH�D�TXLHQHV�OH�HV�H[SUHVDPHQWH�DFRUGDGR�SRU�OD�OH\���

/DV� SDUWHV� VyOR� SXHGHQ� LPSXJQDU� ODV� GHFLVLRQHV� MXGLFLDOHV� TXH� OHV� VHDQ�
GHVIDYRUDEOHV��

$57,&8/2�������5HFXUVR�GHO�,PSXWDGR��(O�GHIHQVRU�SXHGH�UHFXUULU�SRU�
HO�LPSXWDGR��

(O�LPSXWDGR�WLHQH�HO�GHUHFKR�GH�UHFXUULU�DXQTXH�KD\D�FRQWULEXLGR�D�SURYRFDU�
HO�YLFLR�REMHWR�GHO�UHFXUVR��

$57,&8/2�������5HFXUVR�GHO�0LQLVWHULR�3~EOLFR��(O�PLQLVWHULR�S~EOLFR�
VyOR� SXHGH� SUHVHQWDU� UHFXUVR� FRQWUD� DTXHOODV� GHFLVLRQHV� TXH� VHDQ� FRQWUDULDV� D� VX�
UHTXHULPLHQWR�R�FRQFOXVLRQHV��

6LQ�HPEDUJR��FXDQGR�SURFHGD�HQ�LQWHUpV�GH�OD�MXVWLFLD��HO�PLQLVWHULR�S~EOLFR�
SXHGH�UHFXUULU�HQ�IDYRU�GHO�LPSXWDGR��

$57,&8/2� ������ 5HFXUVR� GH� OD�9tFWLPD� \� OD� 3DUWH� &LYLO��/D� YtFWLPD��
DXQTXH� QR� VH� KD\D� FRQVWLWXLGR� HQ� SDUWH�� SXHGH� UHFXUULU� ODV� GHFLVLRQHV� TXH� SRQJDQ� ILQ� DO�
SURFHVR��

(O�TXHUHOODQWH�\� OD�SDUWH� FLYLO� SXHGHQ� UHFXUULU� ODV�GHFLVLRQHV�TXH� OH� FDXVHQ�
DJUDYLR�� LQGHSHQGLHQWHPHQWH� GHO�PLQLVWHULR� S~EOLFR�� (Q� HO� FDVR� GH� ODV� GHFLVLRQHV� TXH� VH�
SURGXFHQ�HQ�OD�IDVH�GH�MXLFLR�VyOR�ODV�SXHGHQ�UHFXUULU�VL�SDUWLFLSDURQ�HQ�pO��

$57,&8/2� ������ 5HFXUVR� GHO� 7HUFHUR� &LYLOPHQWH� 5HVSRQVDEOH�� (O�
WHUFHUR� FLYLOPHQWH� UHVSRQVDEOH� SXHGH� UHFXUULU� ODV� GHFLVLRQHV� TXH� GHFODUHQ� VX�
UHVSRQVDELOLGDG��
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$57,&8/2�������'HVLVWLPLHQWR��/DV� SDUWHV� R� VXV� UHSUHVHQWDQWHV� SXHGHQ�
GHVLVWLU�GH� ORV� UHFXUVRV� LQWHUSXHVWRV�SRU�HOODV� VLQ�SHUMXGLFDU�D� ORV�GHPiV� UHFXUUHQWHV��SHUR�
WLHQHQ�D�VX�FDUJR�ODV�FRVWDV��

(O�GHIHQVRU�QR�SXHGH�GHVLVWLU�GHO� UHFXUVR�VLQ�DXWRUL]DFLyQ�H[SUHVD�\�HVFULWD�
GHO�LPSXWDGR��

$57,&8/2�������&RQGLFLyQ�GH�3UHVHQWDFLyQ��/RV�UHFXUVRV�VH�SUHVHQWDQ�
HQ� ODV� FRQGLFLRQHV� GH� WLHPSR� \� IRUPD� TXH� VH� GHWHUPLQDQ� HQ� HVWH� FyGLJR�� FRQ� LQGLFDFLyQ�
HVSHFtILFD�\�PRWLYDGD�GH�ORV�SXQWRV�LPSXJQDGRV�GH�OD�GHFLVLyQ�

$57,&8/2�������&RPSHWHQFLD��(O�UHFXUVR�DWULEX\H�DO�WULEXQDO�TXH�GHFLGH�
HO�FRQRFLPLHQWR�GHO�SURFHVR��H[FOXVLYDPHQWH�HQ�FXDQWR�D�ORV�SXQWRV�GH�OD�GHFLVLyQ�TXH�KDQ�
VLGR� LPSXJQDGRV�� 6LQ� HPEDUJR�� WLHQH� FRPSHWHQFLD� SDUD� UHYLVDU�� HQ� RFDVLyQ� GH� FXDOTXLHU�
UHFXUVR��ODV�FXHVWLRQHV�GH�tQGROH�FRQVWLWXFLRQDO�DXQ�FXDQGR�QR�KD\DQ�VLGR�LPSXJQDGDV�SRU�
TXLHQ�SUHVHQWy�HO�UHFXUVR��

$57,&8/2� ������ 6XVSHQVLyQ�� /D� SUHVHQWDFLyQ� GHO� UHFXUVR� VXVSHQGH� OD�
HMHFXFLyQ�GH�OD�GHFLVLyQ�GXUDQWH�HO�SOD]R�SDUD�UHFXUULU�\�PLHQWUDV�OD�MXULVGLFFLyQ�DSRGHUDGD�
FRQRFH�GHO�DVXQWR��VDOYR�GLVSRVLFLyQ�OHJDO�H[SUHVD�HQ�FRQWUDULR�

$57,&8/2� ������ ([WHQVLyQ�� &XDQGR� H[LVWHQ� FR�LPSXWDGRV�� HO� UHFXUVR�
SUHVHQWDGR� SRU� XQR� GH� HOORV� IDYRUHFH� D� ORV� GHPiV�� D� PHQRV� TXH� VH� EDVH� HQ� PRWLYRV�
H[FOXVLYDPHQWH�SHUVRQDOHV��

(Q�FDVR�GH�DFXPXODFLyQ�GH�FDXVDV�SRU�KHFKRV�SXQLEOHV�GLYHUVRV��HO�UHFXUVR�
GHGXFLGR� SRU� XQ� LPSXWDGR� IDYRUHFH� D� WRGRV�� VLHPSUH� TXH� VH� EDVH� HQ� OD� LQREVHUYDQFLD� GH�
QRUPDV� SURFHVDOHV� TXH� DIHFWHQ� WDPELpQ� D� ORV� RWURV� \� QR� HQ� PRWLYRV� H[FOXVLYDPHQWH�
SHUVRQDOHV��

$57,&8/2� ������ 3URKLELFLyQ�� /RV� MXHFHV� TXH� SURQXQFLDURQ� R�
FRQFXUULHURQ�D�GLFWDU�OD�GHFLVLyQ�UHFXUULGD�QR�SXHGHQ�FRQRFHU�GHO�UHFXUVR��VDOYR�HO�FDVR�GH�
OD�RSRVLFLyQ��QL�LQWHUYHQLU�HQ�HO�FRQRFLPLHQWR�GHO�QXHYR�MXLFLR��FXDQGR�pVWH�SURFHGH��

$57,&8/2�������3HUMXLFLR��&XDQGR�OD�GHFLVLyQ�VyOR�HV�LPSXJQDGD�SRU�HO�
LPSXWDGR� R� VX� GHIHQVRU�� QR� SXHGH� VHU� PRGLILFDGD� HQ� VX� SHUMXLFLR�� VL� VH� RUGHQD� OD�
FHOHEUDFLyQ�GH�XQ�QXHYR�MXLFLR��QR�SXHGH�LPSRQpUVHOH�XQD�SHQD�PiV�JUDYH��

/RV�UHFXUVRV�LQWHUSXHVWRV�SRU�FXDOTXLHUD�GH�ODV�SDUWHV�SHUPLWHQ�PRGLILFDU�R�
UHYRFDU�OD�GHFLVLyQ�HQ�IDYRU�GHO�LPSXWDGR�

$57,&8/2� ������ 5HFWLILFDFLyQ�� /RV� HUURUHV� GH� GHUHFKR� HQ� OD�
IXQGDPHQWDFLyQ� GH� OD� GHFLVLyQ� LPSXJQDGD� TXH� QR� LQIOX\DQ� HQ� OD� SDUWH� GLVSRVLWLYD�� QR� OD�
DQXODQ�� SHUR� VRQ� FRUUHJLGRV�� GHO� PLVPR� PRGR� TXH� ORV� HUURUHV� PDWHULDOHV� HQ� OD�
GHQRPLQDFLyQ�R�HO�FyPSXWR�GH�ODV�SHQDV�
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$57,&8/2� ������ 1RUPDV� 6XSOHWRULDV�� &XDQGR� HQ� RFDVLyQ� GHO�
FRQRFLPLHQWR� GH� XQ� UHFXUVR�� VH� RUGHQD� OD� UHDOL]DFLyQ� GH� XQD� DXGLHQFLD�� VH� DSOLFDQ� ODV�
QRUPDV�UHODWLYDV�DO�MXLFLR�

7,78/2�,,�
'(�/$�2326,&,21�

$57,&8/2�������3URFHGHQFLD��(O�UHFXUVR�GH�RSRVLFLyQ�SURFHGH�VRODPHQWH�
FRQWUD�ODV�GHFLVLRQHV�TXH�UHVXHOYHQ�XQ�WUiPLWH�R�LQFLGHQWH�GHO�SURFHGLPLHQWR��D�ILQ�GH�TXH�HO�
MXH]� R� WULEXQDO� TXH� ODV� GLFWy� H[DPLQH� QXHYDPHQWH� OD� FXHVWLyQ� \� GLFWH� OD� GHFLVLyQ� TXH�
FRUUHVSRQGD��PRGLILFDQGR��UHYRFDQGR�R�UDWLILFDQGR�OD�LPSXJQDGD�

$57,&8/2� ������ 2SRVLFLyQ� HQ� $XGLHQFLD�� (Q� HO� WUDQVFXUVR� GH� ODV�
DXGLHQFLDV��OD�RSRVLFLyQ�HV�HO�~QLFR�UHFXUVR�DGPLVLEOH��HO�FXDO�VH�SUHVHQWD�YHUEDOPHQWH��\�HV�
UHVXHOWR�GH�LQPHGLDWR�VLQ�TXH�VH�VXVSHQGD�OD�DXGLHQFLD�

$57,&8/2�������2SRVLFLyQ�)XHUD�GH�$XGLHQFLD��)XHUD�GH�OD�DXGLHQFLD��
OD�RSRVLFLyQ�SURFHGH�VRODPHQWH�FRQWUD�ODV�GHFLVLRQHV�TXH�QR�VRQ�VXVFHSWLEOHV�GHO�UHFXUVR�GH�
DSHODFLyQ�� 6H� SUHVHQWD� SRU� HVFULWR� PRWLYDGR�� GHQWUR� GH� ORV� WUHV� GtDV� TXH� VLJXHQ� D� OD�
QRWLILFDFLyQ� GH� OD� GHFLVLyQ�� (O� WULEXQDO� UHVXHOYH� GHQWUR� GHO� SOD]R� GH� WUHV� GtDV� PHGLDQWH�
GHFLVLyQ�TXH�HV�HMHFXWRULD�HQ�HO�DFWR�

7,78/2�,,,�
'(�/$�$3(/$&,21�

$57,&8/2������'HFLVLRQHV�5HFXUULEOHV��6RQ�UHFXUULEOHV�DQWH�OD�&RUWH�GH�
$SHODFLyQ� VyOR� ODV� GHFLVLRQHV� GHO� MXH]� GH� SD]� R� GHO� MXH]� GH� OD� LQVWUXFFLyQ� VHxDODGDV�
H[SUHVDPHQWH�SRU�HVWH�FyGLJR��

$57,&8/2�������3UHVHQWDFLyQ��/D�DSHODFLyQ�VH�IRUPDOL]D�SUHVHQWDQGR�XQ�
HVFULWR�PRWLYDGR�HQ�OD�VHFUHWDUtD�GHO�MXH]�TXH�GLFWy�OD�GHFLVLyQ��HQ�HO�WpUPLQR�GH�FLQFR�GtDV�D�
SDUWLU�GH�VX�QRWLILFDFLyQ��

3DUD�DFUHGLWDU�HO�IXQGDPHQWR�GHO�UHFXUVR��HO�DSHODQWH�SXHGH�SUHVHQWDU�SUXHED��
LQGLFDQGR�FRQ�SUHFLVLyQ�OR�TXH�VH�SUHWHQGH�SUREDU���

/D� SUHVHQWDFLyQ� GHO� UHFXUVR� QR� SDUDOL]D� OD� LQYHVWLJDFLyQ� QL� ORV�
SURFHGLPLHQWRV�HQ�FXUVR��

$57,&8/2�������&RPXQLFDFLyQ�D�ODV�3DUWHV�\�5HPLVLyQ��3UHVHQWDGR�HO�
UHFXUVR�� HO� VHFUHWDULR� OR� QRWLILFD� D� ODV� GHPiV� SDUWHV� SDUD� TXH� OR� FRQWHVWHQ� SRU� HVFULWR�
GHSRVLWDGR� HQ� OD� VHFUHWDUtD� GHO� WULEXQDO� GHQWUR� GH� XQ� SOD]R� GH� WUHV� GtDV� \�� HQ� VX� FDVR��
SURPXHYDQ�SUXHED��
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(O�VHFUHWDULR��VLQ�PiV�WUiPLWH��GHQWUR�GH�ODV�YHLQWLFXDWUR�KRUDV�VLJXLHQWHV�DO�
YHQFLPLHQWR�GHO�SOD]R�DQWHULRU��UHPLWH�ODV�DFWXDFLRQHV�D�OD�FRUWH�GH�DSHODFLyQ��SDUD�TXH�pVWD�
GHFLGD��

&RQ� ORV� HVFULWRV� GHO� UHFXUVR� VH� IRUPD� XQ� UHJLVWUR� SDUWLFXODU�� HO� FXDO� VyOR�
FRQWLHQH�FRSLD�GH�ODV�DFWXDFLRQHV�SHUWLQHQWHV��

([FHSFLRQDOPHQWH��OD�FRUWH�GH�DSHODFLyQ�SXHGH��VROLFLWDU�RWUDV�FRSLDV�X�RWUDV�
SLH]DV�R�HOHPHQWRV�FRPSUHQGLGRV�HQ�HO�UHJLVWUR�RULJLQDO��FXLGDQGR�GH�QR�GHPRUDU�SRU�HVWD�
FDXVD�HO�SURFHGLPLHQWR��

$57,&8/2� ����� 3URFHGLPLHQWR��5HFLELGDV� ODV� DFWXDFLRQHV�� OD� FRUWH� GH�
DSHODFLyQ�� GHQWUR� GH� ORV� GLH]� GtDV� VLJXLHQWHV�� GHFLGH� VREUH� OD� DGPLVLELOLGDG� GHO� UHFXUVR� \�
UHVXHOYH�VREUH�OD�SURFHGHQFLD�GH�OD�FXHVWLyQ�SODQWHDGD�HQ�XQD�VROD�GHFLVLyQ��

6L�DOJXQD�GH�ODV�SDUWHV�KD�SURPRYLGR�SUXHED�\�OD�FRUWH�GH�DSHODFLyQ�OD�HVWLPD�
QHFHVDULD�\�~WLO��ILMD�XQD�DXGLHQFLD�RUDO�GHQWUR�GH�ORV�GLH]�GtDV�VLJXLHQWHV�D�OD�UHFHSFLyQ�GH�
ODV�DFWXDFLRQHV��UHVXHOYH�\�SURQXQFLD�OD�GHFLVLyQ�DO�FRQFOXLU�pVWD��

(O� TXH� KD\D� SURPRYLGR� SUXHED� WLHQH� OD� FDUJD� GH� VX� SUHVHQWDFLyQ� HQ� OD�
DXGLHQFLD��(O�VHFUHWDULR�OR�DX[LOLD�H[SLGLHQGR�ODV�FLWDFLRQHV�X�yUGHQHV�QHFHVDULDV��TXH�VHUiQ�
GLOLJHQFLDGDV�SRU�TXLHQ�KD\D�SURSXHVWR�OD�PHGLGD��

$57,&8/2� ������ 3URFHGLPLHQWR� (VSHFLDO�� &XDQGR� VH� UHFXUUD� XQD�
GHFLVLyQ�TXH�GHFODUD� OD� SURFHGHQFLD� GH� OD� SULVLyQ�SUHYHQWLYD�R�GHO� DUUHVWR�GRPLFLOLDULR�� R�
UHFKDFH� VX� UHYLVLyQ� R� VXVWLWXFLyQ� SRU� RWUD� PHGLGD�� HO� MXH]� HQYtD� GH� LQPHGLDWR� ODV�
DFWXDFLRQHV�\�OD�FRUWH�ILMD�XQD�DXGLHQFLD�SDUD�FRQRFHU�GHO�UHFXUVR��(VWD�DXGLHQFLD�VH�FHOHEUD�
GHQWUR�GH�ODV�FXDUHQWLRFKR�KRUDV�FRQWDGDV�D�SDUWLU�GH�OD�SUHVHQWDFLyQ�GHO�UHFXUVR��VL�HO�MXH]�R�
WULEXQDO�WLHQH�VX�VHGH�HQ�HO�GLVWULWR�MXGLFLDO�HQ�TXH�WLHQH�VX�DVLHQWR�OD�FRUWH�GH�DSHODFLyQ��R�
HQ�HO�WpUPLQR�GH�VHWHQWD�\�GRV�KRUDV��HQ�ORV�GHPiV�FDVRV��$O�ILQDO�GH�OD�DXGLHQFLD�UHVXHOYH�
VREUH�HO�UHFXUVR��

$57,&8/2� ������ 'HFLVLyQ�� /D� FRUWH� GH� DSHODFLyQ� UHVXHOYH�� PHGLDQWH�
GHFLVLyQ�PRWLYDGD��FRQ�OD�SUXHED�TXH�VH�LQFRUSRUH�\�ORV�WHVWLJRV�TXH�VH�KDOOHQ�SUHVHQWHV��$O�
GHFLGLU��OD�FRUWH�GH�DSHODFLyQ�SXHGH��

�� 'HVHVWLPDU�HO�UHFXUVR��HQ�FX\R�FDVR�OD�GHFLVLyQ�HV�FRQILUPDGD��R�
�� 'HFODUDU�FRQ�OXJDU�HO�UHFXUVR��HQ�FX\R�FDVR�UHYRFD�R�PRGLILFD�SDUFLDO�

R�WRWDOPHQWH�OD�GHFLVLyQ�\�GLFWD�XQD�SURSLD�VREUH�HO�DVXQWR���

7,78/2�,9�
$3(/$&,21�'(�/$�6(17(1&,$�

$57,&8/2� ������ 'HFLVLRQHV� 5HFXUULEOHV�� (O� UHFXUVR� GH� DSHODFLyQ� HV�
DGPLVLEOH�FRQWUD�OD�VHQWHQFLD�GH�DEVROXFLyQ�R�FRQGHQD��
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$57,&8/2�������0RWLYRV��(O�UHFXUVR�VyOR�SXHGH�IXQGDUVH�HQ��

�� /D� YLRODFLyQ� GH� QRUPDV� UHODWLYDV� D� OD� RUDOLGDG�� LQPHGLDFLyQ��
FRQWUDGLFFLyQ��FRQFHQWUDFLyQ�\�SXEOLFLGDG�GHO�MXLFLR��

�� /D�IDOWD��FRQWUDGLFFLyQ�R�LORJLFLGDG�PDQLILHVWD�HQ�OD�PRWLYDFLyQ�GH�OD�
VHQWHQFLD��R�FXDQGR�pVWD�VH� IXQGH�HQ�SUXHED�REWHQLGD� LOHJDOPHQWH�R�
LQFRUSRUDGD�FRQ�YLRODFLyQ�D�ORV�SULQFLSLRV�GHO�MXLFLR�RUDO��

�� (O� TXHEUDQWDPLHQWR� X� RPLVLyQ� GH� IRUPDV� VXVWDQFLDOHV� GH� ORV� DFWRV��
TXH�RFDVLRQHQ�LQGHIHQVLyQ��

�� /D�YLRODFLyQ�GH�OD�OH\�SRU�LQREVHUYDQFLD�R�HUUyQHD�DSOLFDFLyQ�GH�XQD�
QRUPD�MXUtGLFD��

$57,&8/2� ������ 3UHVHQWDFLyQ�� /D� DSHODFLyQ� VH� IRUPDOL]D� FRQ� OD�
SUHVHQWDFLyQ�XQ�HVFULWR�PRWLYDGR�HQ�OD�VHFUHWDUtD�GHO�MXH]�R�WULEXQDO�TXH�GLFWy�OD�VHQWHQFLD��
HQ�HO�WpUPLQR�GH�GLH]�GtDV�D�SDUWLU�GH�VX�QRWLILFDFLyQ��(Q�HO�HVFULWR�GH�DSHODFLyQ�VH�H[SUHVD�
FRQFUHWD�\�VHSDUDGDPHQWH�FDGD�PRWLYR�FRQ�VXV�IXQGDPHQWRV��OD�QRUPD�YLRODGD�\�OD�VROXFLyQ�
SUHWHQGLGD��)XHUD�GH�HVWD�RSRUWXQLGDG��QR�SXHGH�DGXFLUVH�RWUR�PRWLYR��

3DUD� DFUHGLWDU� XQ� GHIHFWR� GHO� SURFHGLPLHQWR� HO� UHFXUVR� YHUVDUi� VREUH� OD�
RPLVLyQ��LQH[DFWLWXG�R�IDOVHGDG�GHO�DFWD�GHO�GHEDWH�R�GH�OD�VHQWHQFLD��SDUD�OR�FXDO�HO�DSHODQWH�
SUHVHQWD�SUXHED�HQ�HO�HVFULWR��LQGLFDQGR�FRQ�SUHFLVLyQ�OR�TXH�SUHWHQGH�SUREDU�

$57,&8/2�������&RPXQLFDFLyQ�D�ODV�3DUWHV�\�5HPLVLyQ��3UHVHQWDGR�HO�
UHFXUVR�� HO� VHFUHWDULR� OR� QRWLILFD� D� ODV� GHPiV� SDUWHV� SDUD� TXH� OR� FRQWHVWHQ� SRU� HVFULWR�
GHSRVLWDGR� HQ� OD� VHFUHWDUtD� GHO� WULEXQDO� GHQWUR� GH� XQ� SOD]R� GH� FLQFR� GtDV� \�� HQ� VX� FDVR��
SUHVHQWHQ�SUXHED��

(O�VHFUHWDULR��VLQ�PiV�WUiPLWH��GHQWUR�GH�ODV�YHLQWLFXDWUR�KRUDV�VLJXLHQWHV�DO�
YHQFLPLHQWR�GHO�SOD]R�DQWHULRU��UHPLWH�ODV�DFWXDFLRQHV�D�OD�FRUWH�GH�DSHODFLyQ��SDUD�TXH�pVWD�
GHFLGD��

$57,&8/2� ������ 3URFHGLPLHQWR��5HFLELGDV� ODV� DFWXDFLRQHV�� OD� FRUWH� GH�
DSHODFLyQ�� GHQWUR� GH� ORV� GLH]� GtDV� VLJXLHQWHV�� VL� HVWLPD� DGPLVLEOH� HO� UHFXUVR�� ILMD� XQD�
DXGLHQFLD�TXH�GHEH�UHDOL]DUVH�GHQWUR�GH�XQ�SOD]R�QR�PHQRU�GH�FLQFR�GtDV�QL�PD\RU�GH�GLH]��

/D�SDUWH�TXH�KD\D�RIUHFLGR�SUXHED�HQ�RFDVLyQ�GHO�UHFXUVR��WLHQH�OD�FDUJD�GH�
VX�SUHVHQWDFLyQ�HQ�OD�DXGLHQFLD���

6L� OD� SURGXFFLyQ� GH� OD� SUXHED� DPHULWD� XQD� DFWXDFLyQ� FRQPLQDWRULD� HO�
VHFUHWDULR� GH� OD� FRUWH� GH� DSHODFLyQ�� D� VROLFLWXG� GHO� UHFXUUHQWH�� H[SLGH� ODV� FLWDFLRQHV� X�
yUGHQHV�TXH�VHDQ�QHFHVDULDV��

$57,&8/2�������$XGLHQFLD��/D� DXGLHQFLD� VH� FHOHEUD� FRQ� ODV� SDUWHV� TXH�
FRPSDUHFHQ�\�VXV�DERJDGRV��TXLHQHV�GHEDWHQ�RUDOPHQWH�VREUH�HO�IXQGDPHQWR�GHO�UHFXUVR��
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(Q� OD� DXGLHQFLD�� ORV� MXHFHV� SXHGHQ� LQWHUURJDU� DO� UHFXUUHQWH� VREUH� ODV�
FXHVWLRQHV�SODQWHDGDV�HQ�HO�UHFXUVR��

/D� FRUWH� GH� DSHODFLyQ� UHVXHOYH�� PRWLYDGDPHQWH�� FRQ� OD� SUXHED� TXH� VH�
LQFRUSRUH�\�ORV�WHVWLJRV�TXH�VH�KDOOHQ�SUHVHQWHV��

'HFLGH� DO� FRQFOXLU� OD� DXGLHQFLD� R�� HQ� FDVR� GH� LPSRVLELOLGDG� SRU� OD�
FRPSOHMLGDG�GHO�DVXQWR��GHQWUR�GH�ORV�GLH]�GtDV�VLJXLHQWHV���

$57,&8/2�������'HFLVLyQ��$O�GHFLGLU��OD�FRUWH�GH�DSHODFLyQ�SXHGH��

�� 5HFKD]DU� HO� UHFXUVR�� HQ� FX\R� FDVR� OD� GHFLVLyQ� UHFXUULGD� TXHGD�
FRQILUPDGD��R�

�� 'HFODUDU�FRQ�OXJDU�HO�UHFXUVR��HQ�FX\R�FDVR���

����� 'LFWD�GLUHFWDPHQWH�OD�VHQWHQFLD�GHO�FDVR��VREUH�OD�EDVH�GH�ODV�
FRPSUREDFLRQHV� GH� KHFKR� \D� ILMDGDV� SRU� OD� VHQWHQFLD�
UHFXUULGD��\�FXDQGR�UHVXOWH�OD�DEVROXFLyQ�R�OD�H[WLQFLyQ�GH�OD�
SHQD��RUGHQD�OD�OLEHUWDG�VL�HO�LPSXWDGR�HVWi�SUHVR��R�

����� 2UGHQD�OD�FHOHEUDFLyQ�WRWDO�R�SDUFLDO�GH�XQ�QXHYR�MXLFLR�DQWH�
XQ�WULEXQDO�GLVWLQWR�GHO�TXH�GLFWy�OD�GHFLVLyQ��GHO�PLVPR�JUDGR�
\� GHSDUWDPHQWR� MXGLFLDO�� FXDQGR� VHD� QHFHVDULR� UHDOL]DU� XQD�
QXHYD�YDORUDFLyQ�GH�OD�SUXHED��

$57,&8/2� ������ 'REOH� ([SRVLFLyQ�� 6L� VH� RUGHQD� OD� FHOHEUDFLyQ� GH� XQ�
QXHYR�MXLFLR�HQ�FRQWUD�GH�XQ�LPSXWDGR�TXH�KD\D�VLGR�DEVXHOWR�SRU�OD�VHQWHQFLD�UHFXUULGD��\�
FRPR�FRQVHFXHQFLD�GH�HVWH�QXHYR�MXLFLR�UHVXOWD�DEVXHOWR��GLFKD�VHQWHQFLD�QR�HV�VXVFHSWLEOH�
GH�UHFXUVR�DOJXQR��

$57,&8/2� ������ /LEHUWDG� GHO� ,PSXWDGR�� &XDQGR� SRU� HIHFWR� GH� OD�
GHFLVLyQ�GHO�UHFXUVR�GHEH�FHVDU�OD�SULYDFLyQ�GH�OLEHUWDG�GHO�LPSXWDGR��OD�FRUWH�GH�DSHODFLyQ�
RUGHQD�VX�OLEHUWDG��OD�FXDO�VH�HMHFXWD�HQ�OD�PLVPD�VDOD�GH�DXGLHQFLDV��VL�HVWi�SUHVHQWH�

7,78/2�9�
'(�/$�&$6$&,21�

$57,&8/2� ������ 'HFLVLRQHV� 5HFXUULEOHV�� /D� FDVDFLyQ� HV� DGPLVLEOH�
FRQWUD� ODV� VHQWHQFLDV� GH� OD� FRUWH� GH� DSHODFLyQ�� ODV� GHFLVLRQHV� TXH� SRQHQ� ILQ� DO�
SURFHGLPLHQWR��R�GHQLHJDQ�OD�H[WLQFLyQ�R�VXVSHQVLyQ�GH�OD�SHQD��

$57,&8/2�������0RWLYRV��(O�UHFXUVR�GH�FDVDFLyQ�SURFHGH�H[FOXVLYDPHQWH�
SRU�OD�LQREVHUYDQFLD�R�HUUyQHD�DSOLFDFLyQ�GH�GLVSRVLFLRQHV�GH�RUGHQ�OHJDO��FRQVWLWXFLRQDO�R�
FRQWHQLGDV�HQ�ORV�SDFWRV�LQWHUQDFLRQDOHV�HQ�PDWHULD�GH�GHUHFKRV�KXPDQRV�HQ�ORV�VLJXLHQWHV�
FDVRV��
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�� &XDQGR�HQ�OD�VHQWHQFLD�GH�FRQGHQD�VH�LPSRQH�XQD�SHQD�SULYDWLYD�GH�
OLEHUWDG�PD\RU�D�GLH]�DxRV��

�� &XDQGR� OD� VHQWHQFLD�GH� OD� FRUWH� GH� DSHODFLyQ� VHD� FRQWUDGLFWRULD� FRQ�
XQ� IDOOR� DQWHULRU� GH� HVH�PLVPR� WULEXQDO� R� GH� OD� 6XSUHPD� &RUWH� GH�
-XVWLFLD��

�� &XDQGR�OD�VHQWHQFLD�VHD�PDQLILHVWDPHQWH�LQIXQGDGD��
�� &XDQGR�HVWiQ�SUHVHQWHV�ORV�PRWLYRV�GHO�UHFXUVR�GH�UHYLVLyQ��

$57,&8/2� ������ 3URFHGLPLHQWR� \� 'HFLVLyQ�� 3DUD� OR� UHODWLYR� DO�
SURFHGLPLHQWR� \� OD� GHFLVLyQ� VREUH� HVWH� UHFXUVR�� VH� DSOLFDQ�� DQDOyJLFDPHQWH�� ODV�
GLVSRVLFLRQHV� UHODWLYDV� DO� UHFXUVR� GH� DSHODFLyQ� GH� ODV� VHQWHQFLDV�� VDOYR� HQ� OR� UHODWLYR� DO�
SOD]R�SDUD�GHFLGLU�TXH�VH�H[WLHQGH�KDVWD�XQ�Pi[LPR�GH�XQ�PHV��HQ�WRGRV�ORV�FDVRV��

7,78/2�9,�
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$57,&8/2� ������ &DVRV�� 3XHGH� SHGLUVH� OD� UHYLVLyQ� FRQWUD� OD� VHQWHQFLD�
GHILQLWLYD�ILUPH�GH�FXDOTXLHU�MXULVGLFFLyQ��VLHPSUH�TXH�IDYRUH]FD�DO�FRQGHQDGR��HQ�ORV�FDVRV�
VLJXLHQWHV��

�� &XDQGR�GHVSXpV�GH�XQD� VHQWHQFLD� FRQGHQDWRULD� SRU� HO� KRPLFLGLR�GH�
XQD�SHUVRQD��VX�H[LVWHQFLD�SRVWHULRU�D�OD�pSRFD�GH�VX�SUHVXQWD�PXHUWH�
UHVXOWD�GHPRVWUDGD�SRU�GDWRV�TXH�FRQVWLWX\DQ�LQGLFLRV�VXILFLHQWHV��

�� &XDQGR� HQ� YLUWXG� GH� VHQWHQFLDV� FRQWUDGLFWRULDV� HVWpQ� VXIULHQGR�
FRQGHQD�GRV�R�PiV�SHUVRQDV�SRU�XQ�PLVPR�GHOLWR��TXH�QR�SXGR�VHU�
FRPHWLGR�PiV�TXH�SRU�XQD�VROD��

�� &XDQGR� OD� SUXHED� GRFXPHQWDO� R� WHVWLPRQLDO� HQ� TXH� VH� EDVy� OD�
VHQWHQFLD�HV�GHFODUDGD�IDOVD�HQ�IDOOR�SRVWHULRU�ILUPH��

�� &XDQGR� GHVSXpV� GH� XQD� FRQGHQDFLyQ� VREUHYLHQH� R� VH� UHYHOD� DOJ~Q�
KHFKR��R�VH�SUHVHQWD�DOJ~Q�GRFXPHQWR�GHO�FXDO�QR�VH�FRQRFLy�HQ�ORV�
GHEDWHV��VLHPSUH�TXH�SRU�VX�QDWXUDOH]D�GHPXHVWUHQ�OD�LQH[LVWHQFLD�GHO�
KHFKR��

�� &XDQGR�OD�VHQWHQFLD�FRQGHQDWRULD�IXH�SURQXQFLDGD�D�FRQVHFXHQFLD�GH�
SUHYDULFDFLyQ�R�FRUUXSFLyQ�GH�XQR�R�PiV�MXHFHV��FX\D�H[LVWHQFLD�VHD�
GHFODUDGD�SRU�VHQWHQFLD�ILUPH��

�� &XDQGR�VH�SURPXOJXH�XQD�OH\�SHQDO�TXH�TXLWH�DO�KHFKR�HO�FDUiFWHU�GH�
SXQLEOH�R�FRUUHVSRQGD�DSOLFDU�XQD�OH\�SHQDO�PiV�IDYRUDEOH��

�� &XDQGR�VH�SURGX]FD�XQ�FDPELR�MXULVSUXGHQFLDO�HQ�ODV�GHFLVLRQHV�GH�OD�
6XSUHPD�&RUWH�GH�-XVWLFLD�TXH�IDYRUH]FD�DO�FRQGHQDGR��

$57,&8/2�������7LWXODULGDG��(O�GHUHFKR�D�SHGLU�OD�UHYLVLyQ�SHUWHQHFH��

�� $O�3URFXUDGRU�*HQHUDO�GH�OD�5HS~EOLFD��
�� $O�FRQGHQDGR��VX�UHSUHVHQWDQWH�OHJDO�R�GHIHQVRU��
�� 'HVSXpV�GH�OD�PXHUWH�GHO�FRQGHQDGR��D�VX�FyQ\XJH��FRQYLYLHQWH��D�VXV�

KLMRV��D�VXV�SDGUHV�R�KHUPDQRV��D�VXV�OHJDWDULRV�XQLYHUVDOHV�R�D�WtWXOR�
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XQLYHUVDO�� \� D� ORV� TXH� HO� FRQGHQDGR� OHV� KD\D� FRQILDGR� HVD� PLVLyQ�
H[SUHVD��

�� $� ODV� DVRFLDFLRQHV� GH� GHIHQVD� GH� ORV� GHUHFKRV� KXPDQRV� R� ODV�
GHGLFDGDV�D�OD�D\XGD�SHQLWHQFLDULD�R�SRVWSHQLWHQFLDULD��

�� $O� MXH]� GH� OD� HMHFXFLyQ� GH� OD� SHQD�� FXDQGR� VH� GLFWH� XQD� OH\� TXH�
H[WLQJD�R�UHGX]FD�OD�SHQD��R�HQ�FDVR�GH�FDPELR�MXULVSUXGHQFLDO��

$57,&8/2� ������ 3UHVHQWDFLyQ�� (O� UHFXUVR� GH� UHYLVLyQ� VH� SUHVHQWD� SRU�
HVFULWR�PRWLYDGR�� FRQ� LQGLFDFLyQ� GH� ORV� WH[WRV� OHJDOHV� DSOLFDEOHV�� -XQWR� FRQ� HO� HVFULWR�� HO�
UHFXUUHQWH� RIUHFH� OD� SUXHED� SHUWLQHQWH� \�� HQ� OR� SRVLEOH�� DJUHJD� OD� SUXHED� GRFXPHQWDO� R�
GHVLJQD�HO�OXJDU�GRQGH�pVWD�SXHGH�VHU�UHTXHULGD�

$57,&8/2�������&RPSHWHQFLD��/D�&iPDUD�3HQDO�GH�OD�6XSUHPD�&RUWH�GH�
-XVWLFLD�HV�HO�yUJDQR�FRPSHWHQWH�SDUD�FRQRFHU�GH�ORV�UHFXUVRV�GH�UHYLVLyQ�

$57,&8/2�������3URFHGLPLHQWR��(Q�ORV�FDVRV�HQ�TXH�DGPLWH�HO� UHFXUVR��
OD�6XSUHPD�&RUWH�GH�-XVWLFLD��VL�OR�HVWLPD�QHFHVDULR�SDUD�GHFLGLU�VREUH�HO�UHFXUVR��SURFHGH�
GLUHFWDPHQWH� R� SRU� GHOHJDFLyQ� HQ� XQR� GH� VXV�PLHPEURV� D� OD� SUiFWLFD� GH� WRGD�PHGLGD� GH�
LQYHVWLJDFLyQ�TXH�HVWLPH�SHUWLQHQWH�\�FHOHEUD�DXGLHQFLD���

6LQ�HPEDUJR�� OD�6XSUHPD�&RUWH�GH�-XVWLFLD�HQ�FDVR�GH�TXH�HVWLPH�UHXQLGRV�
VXILFLHQWHV� HOHPHQWRV� SDUD� HPLWLU� IDOOR�� GHFLGH� VREUH� HO� HVFULWR� \� ODV� SUXHEDV� TXH� OH�
DFRPSDxDQ�

$57,&8/2� ������ 6XVSHQVLyQ�� 'XUDQWH� OD� WUDPLWDFLyQ� GHO� UHFXUVR�� OD�
6XSUHPD� &RUWH� GH� -XVWLFLD� SXHGH� VXVSHQGHU� OD� HMHFXFLyQ� GH� OD� VHQWHQFLD� UHFXUULGD� \�
GLVSRQHU�OD�OLEHUWDG�SURYLVLRQDO�GHO�FRQGHQDGR�R�OD�DSOLFDFLyQ�GH�XQD�PHGLGD�GH�FRHUFLyQ�

$57,&8/2�������'HFLVLyQ��$O� UHVROYHU� OD� UHYLVLyQ�� OD�6XSUHPD�&RUWH�GH�
-XVWLFLD��SXHGH�UHFKD]DU�HO�UHFXUVR��HQ�FX\R�FDVR�OD�VHQWHQFLD�DWDFDGD�TXHGD�FRQILUPDGD��R�
DQXODU�OD�VHQWHQFLD��(Q�HVWH�~OWLPR�FDVR��OD�6XSUHPD�&RUWH�GH�-XVWLFLD��

�� 'LFWD�GLUHFWDPHQWH�OD�VHQWHQFLD�GHO�FDVR��FXDQGR�UHVXOWH�OD�DEVROXFLyQ�
R� OD� H[WLQFLyQ� GH� OD� SHQD�� HQ� FX\R� FDVR� RUGHQD� OD� OLEHUWDG� GHO�
FRQGHQDGR�VL�HVWi�SUHVR��X�RUGHQD�OD�UHEDMD�SURFHGHQWH��FXDQGR�OD�OH\�
KD\D�GLVPLQXLGR�OD�SHQD�HVWDEOHFLGD��

�� 2UGHQD� OD� FHOHEUDFLyQ� GH� XQ� QXHYR� MXLFLR�� FXDQGR� HV� QHFHVDULD� XQD�
QXHYD�YDORUDFLyQ�GH�OD�SUXHED��

(Q� HO� QXHYR� MXLFLR� QR� VH� SXHGH� DEVROYHU� QL� PRGLILFDU� OD� VHQWHQFLD� FRPR�
FRQVHFXHQFLD� GH� XQD� QXHYD� DSUHFLDFLyQ� GH� ORV�PLVPRV� KHFKRV� GHO� SURFHVR� DQWHULRU�� FRQ�
SUHVFLQGHQFLD�GH�ORV�PRWLYRV�TXH�WRUQDURQ�DGPLVLEOH�OD�UHYLVLyQ��/D�VHQWHQFLD�TXH�VH�GLFWH�
HQ� HO� QXHYR� MXLFLR�QR�SXHGH�FRQWHQHU�XQD�SHQD�PiV�JUDYH�TXH� OD� LPSXHVWD� HQ� OD�SULPHUD�
VHQWHQFLD��
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&XDQGR�OD�VHQWHQFLD�HV�DEVROXWRULD��HO�UHFXUUHQWH�SXHGH�H[LJLU�VX�SXEOLFDFLyQ�
HQ�HO�%ROHWtQ�-XGLFLDO�\�HQ�XQ�SHULyGLFR�GH�FLUFXODFLyQ�QDFLRQDO��DVt�FRPR�OD�UHVWLWXFLyQ��SRU�
TXLHQ� ODV� SHUFLELy�� GH� ODV� VXPDV� SDJDGDV� SRU� FRQFHSWR� GH� PXOWDV�� FRVWDV� \� GDxRV� \�
SHUMXLFLRV��

$57,&8/2�������5HFKD]R�\�1XHYD�3UHVHQWDFLyQ��7UDV�OD�QHJDWLYD�GH�OD�
UHYLVLyQ� R� OD� VHQWHQFLD� FRQILUPDWRULD� GH� OD� UHFXUULGD�� HO� UHFXUVR� SXHGH� VHU� LQWHUSXHVWR�
QXHYDPHQWH�VL�VH�IXQGD�HQ�PRWLYRV�GLVWLQWRV���

/DV�FRVWDV�GH�XQD�UHYLVLyQ�UHFKD]DGD�HVWiQ�D�FDUJR�GHO�UHFXUUHQWH�

/,%52�,9�
(-(&8&,21�
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$57,&8/2�������'HUHFKRV��(O� FRQGHQDGR�JR]D�GH� WRGRV� ORV� GHUHFKRV�\�
IDFXOWDGHV� TXH� OH� UHFRQRFHQ� OD�&RQVWLWXFLyQ�� ORV� WUDWDGRV� LQWHUQDFLRQDOHV�� ODV� OH\HV� \� HVWH�
FyGLJR��\�QR�SXHGH�DSOLFiUVHOH�PD\RUHV�UHVWULFFLRQHV�TXH�ODV�TXH�H[SUHVDPHQWH�GLVSRQH�OD�
VHQWHQFLD�LUUHYRFDEOH�\�OD�OH\��

$57,&8/2�������&RQWURO��(O�MXH]�GH�HMHFXFLyQ�FRQWUROD�HO�FXPSOLPLHQWR�
DGHFXDGR� GH� ODV� VHQWHQFLDV� FRQGHQDWRULDV� \� UHVXHOYH� WRGDV� ODV� FXHVWLRQHV� TXH� VH� VXVFLWDQ�
GXUDQWH�OD�HMHFXFLyQ��/DV�VROLFLWXGHV�SODQWHDGDV�VH�UHVXHOYHQ�FRQIRUPH�HO�SURFHGLPLHQWR�GH�
ORV�LQFLGHQWHV�GH�HVWH�WtWXOR��

(O�MXH]�GH�OD�HMHFXFLyQ�GLVSRQH�ODV�LQVSHFFLRQHV�\�YLVLWDV�GH�HVWDEOHFLPLHQWRV�
SHQLWHQFLDULRV�TXH�VHDQ�QHFHVDULDV��\�SXHGH�KDFHU�FRPSDUHFHU�DQWH�Vt�D�ORV�FRQGHQDGRV�R�D�
ORV�HQFDUJDGRV�GH�ORV�HVWDEOHFLPLHQWRV��FRQ�ILQHV�GH�YLJLODQFLD�\�FRQWURO���

'LFWD�� DXQ� GH� RILFLR�� ODV�PHGLGDV� TXH� MX]JXH� FRQYHQLHQWHV� SDUD� FRUUHJLU� \�
SUHYHQLU� ODV� IDOWDV�TXH�REVHUYH�HQ�HO� IXQFLRQDPLHQWR�GHO� VLVWHPD��\�RUGHQD�D� OD� DXWRULGDG�
FRPSHWHQWH�SDUD�TXH�HQ�HO�PLVPR�VHQWLGR�H[SLGD�ODV�UHVROXFLRQHV�QHFHVDULDV��

7DPELpQ� FRQWUROD� HO� FXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� LPSXHVWDV� HQ� OD�
VXVSHQVLyQ�FRQGLFLRQDO�GHO�SURFHGLPLHQWR��VHJ~Q�ORV�LQIRUPHV�UHFLELGRV�\��HQ�VX�FDVR��ORV�
WUDQVPLWH�DO�MXH]�FRPSHWHQWH�SDUD�VX�UHYRFDFLyQ�R�SDUD�OD�GHFODUDFLyQ�GH�OD�H[WLQFLyQ�GH�OD�
DFFLyQ�SHQDO��

$57,&8/2� ������ (MHFXWRULHGDG�� 6yOR� OD� VHQWHQFLD� FRQGHQDWRULD�
LUUHYRFDEOH�SXHGH�VHU�HMHFXWDGD��
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'HVGH�HO�PRPHQWR�HQ�TXH�HOOD�HV�LUUHYRFDEOH��VH�RUGHQDQ�ODV�FRPXQLFDFLRQHV�
H� LQVFULSFLRQHV� FRUUHVSRQGLHQWHV� \� HO� VHFUHWDULR� GHO� MXH]� R� WULEXQDO� TXH� OD� GLFWy� UHPLWH� OD�
VHQWHQFLD�DO�MXH]�GH�OD�HMHFXFLyQ�SDUD�TXH�SURFHGD�VHJ~Q�HVWH�WtWXOR��

&XDQGR� HO� FRQGHQDGR� GHED� FXPSOLU� SHQD� SULYDWLYD� GH� OLEHUWDG�� HO� MXH]� GH�
HMHFXFLyQ�UHPLWH�OD�RUGHQ�GH�HMHFXFLyQ�GHO�IDOOR�DO�HVWDEOHFLPLHQWR�HQ�GRQGH�GHEH�FXPSOLUVH�
OD�FRQGHQD��

6L� VH� KDOOD� HQ� OLEHUWDG�� VH� GLVSRQH� OR� QHFHVDULR� SDUD� VX� FRPSDUHFHQFLD� R�
FDSWXUD��

(O� MXH]�RUGHQD� OD� UHDOL]DFLyQ�GH� WRGDV� ODV�PHGLGDV�QHFHVDULDV�SDUD�FXPSOLU�
ORV�HIHFWRV�DFFHVRULRV�GH�OD�VHQWHQFLD�

$57,&8/2� ������ 3UHVFULSFLyQ� GH� ODV� 3HQDV��/DV� SHQDV� VHxDODGDV� SDUD�
KHFKRV�SXQLEOHV�SUHVFULEHQ��

�� $� ORV� GLH]� DxRV� SDUD� ODV� SHQDV� SULYDWLYDV� GH� OLEHUWDG� VXSHULRUHV� D�
FLQFR�DxRV��

�� $� ORV� FLQFR� DxRV�� SDUD� ODV� SHQDV� SULYDWLYDV� GH� OLEHUWDG� LJXDOHV� R�
PHQRUHV�GH�FLQFR�DxRV��

�� $O�DxR��SDUD�ODV�FRQWUDYHQFLRQHV�\�SHQDV�QR�SULYDWLYDV�GH�OLEHUWDG��

/D� SUHVFULSFLyQ� GH� OD� SHQD� VH� FRPSXWD� D� SDUWLU� GHO� SURQXQFLDPLHQWR� GH� OD�
VHQWHQFLD�LUUHYRFDEOH�R�GHVGH�HO�TXHEUDQWDPLHQWR�GH�OD�FRQGHQD��

&$3,78/2�,,�
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$57,&8/2� ������ &yPSXWR� 'HILQLWLYR�� (O� MXH]� GH� HMHFXFLyQ� UHYLVD� HO�
FyPSXWR�GH� OD�SHQD�GLVSXHVWR�HQ� OD�VHQWHQFLD�� WRPDQGR�HQ�FXHQWD� OD�SULYDFLyQ�GH� OLEHUWDG�
VXIULGD�SRU�HO�LPSXWDGR�GHVGH�HO�GtD�GH�VX�DUUHVWR�SDUD�GHWHUPLQDU�FRQ�SUHFLVLyQ�OD�IHFKD�HQ�
TXH�ILQDOL]D�OD�FRQGHQD��\�HQ�VX�FDVR��OD�IHFKD�D�SDUWLU�GH�OD�FXDO�HO�LPSXWDGR�SXHGH�VROLFLWDU�
VX�OLEHUWDG�FRQGLFLRQDO�R�VX�UHKDELOLWDFLyQ��

(O�FyPSXWR�HV�VLHPSUH�UHIRUPDEOH��DXQ�GH�RILFLR��VL�VH�FRPSUXHED�XQ�HUURU�R�
FXDQGR�QXHYDV�FLUFXQVWDQFLDV�OR�WRUQHQ�QHFHVDULR��

$57,&8/2�������8QLILFDFLyQ�GH�3HQDV�R�&RQGHQDV��&RUUHVSRQGH�DO�MXH]�
GH�HMHFXFLyQ��GH�RILFLR�R�D�VROLFLWXG�GH�SDUWH��OD�XQLILFDFLyQ�GH�ODV�SHQDV�R�FRQGHQDV�HQ�ORV�
FDVRV�SUHYLVWRV�HQ�HO�&yGLJR�3HQDO��FRQIRUPH�HO�WUiPLWH�GH�ORV�LQFLGHQWHV��

&XDQGR�OD�XQLILFDFLyQ�SXHGD�PRGLILFDU�VXVWDQFLDOPHQWH�OD�FXDQWtD��PRQWR�R�
UpJLPHQ�GH�FXPSOLPLHQWR�GH�OD�SHQD��HO� MXH]�GH�HMHFXFLyQ��D�VROLFLWXG�GH�SDUWH��UHDOL]D�XQ�
QXHYR�MXLFLR�VREUH�OD�SHQD��
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$57,&8/2�������,QFLGHQWHV��(O�PLQLVWHULR�S~EOLFR�R�HO�FRQGHQDGR�SXHGHQ�
SODQWHDU� LQFLGHQWHV� UHODWLYRV� D� OD� HMHFXFLyQ�\� H[WLQFLyQ�GH� OD� SHQD��/DV� VROLFLWXGHV�GH� ORV�
FRQGHQDGRV�QR�HVWiQ�VXMHWDV�D�QLQJXQD�IRUPDOLGDG��SXHGHQ�VHU�SUHVHQWDGDV�GLUHFWDPHQWH�SRU�
HO�FRQGHQDGR�R�SRU�FXDOTXLHU�SHUVRQD�HQ�VX�IDYRU��R�D�WUDYpV�GH�OD�DXWRULGDG�DGPLQLVWUDWLYD��
(Q�HVWH�~OWLPR�FDVR��HO�IXQFLRQDULR�TXH�UHFLEH�OD�VROLFLWXG�GHEH�WUDQVPLWLUOD�LQPHGLDWDPHQWH�
DO�MXH]�GH�HMHFXFLyQ�SHQDO��

1RWLILFDGRV� ORV� LQWHUHVDGRV��HO� MXH]�GH� OD�HMHFXFLyQ� UHVXHOYH� ORV� LQFLGHQWHV��
VDOYR�TXH�KD\D�SUXHED�TXH�SURGXFLU��HQ�FX\R�FDVR�FRQYRFD�D�XQD�DXGLHQFLD�SDUD�WDOHV�ILQHV��

(O� MXH]�GHFLGH�SRU�UHVROXFLyQ�PRWLYDGD�\�FRQWUD�pVWD�SURFHGH�HO�UHFXUVR�GH�
DSHODFLyQ��FX\D�LQWHUSRVLFLyQ�QR�VXVSHQGH�OD�HMHFXFLyQ�GH�OD�SHQD��VDOYR�TXH�DVt�OR�GLVSRQJD�
OD�FRUWH�GH�DSHODFLyQ��

$57,&8/2�������&RQGLFLRQHV�(VSHFLDOHV�GH�(MHFXFLyQ��(Q�ORV�FDVRV�HQ�
TXH� OD� VHQWHQFLD� LQFOX\H� XQ� UpJLPHQ� HVSHFLDO� GH� FXPSOLPLHQWR� GH� OD� SHQD�� HO� MXH]� GH�
HMHFXFLyQ�YHOD�SRU�TXH�VH�FXPSOD�VDWLVIDFWRULDPHQWH��(O�UpJLPHQ�SUHYLVWR�HQ�OD�VHQWHQFLD�VH�
SXHGH�PRGLILFDU�VL�VREUHYLQLHUH�XQR�GH�ORV�FDVRV�LQGLFDGRV�HQ�HO�$UWtFXOR�����

$57,&8/2�������/LEHUWDG�&RQGLFLRQDO��(O� GLUHFWRU� GHO� HVWDEOHFLPLHQWR�
SHQLWHQFLDULR� GHEH� UHPLWLU� DO� MXH]� ORV� LQIRUPHV� QHFHVDULRV� SDUD� UHVROYHU� VREUH� OD� OLEHUWDG�
FRQGLFLRQDO�� XQ�PHV� DQWHV� GHO� FXPSOLPLHQWR� GHO� SOD]R� ILMDGR� DO� SUDFWLFDU� HO� FyPSXWR��/D�
OLEHUWDG� FRQGLFLRQDO� SXHGH� VHU� SURPRYLGD� GH� RILFLR� R� D� VROLFLWXG� GHO� FRQGHQDGR� R� VX�
GHIHQVRU��(O�MXH]�SXHGH�UHFKD]DU�OD�VROLFLWXG��FXDQGR�VHD�PDQLILHVWDPHQWH�LPSURFHGHQWH�R�
FXDQGR� HVWLPH� TXH� QR� WUDQVFXUULy� HO� WLHPSR� VXILFLHQWH� SDUD� TXH� KD\DQ� YDULDGR� ODV�
FRQGLFLRQHV�TXH�PRWLYDURQ�HO�UHFKD]R�DQWHULRU��

6L� OD� VROLFLWXG� HV� GHQHJDGD�� HO� FRQGHQDGR� QR� SXHGH� UHQRYDUOD� DQWHV� GH�
WUDQVFXUULGRV� WUHV� PHVHV� GHVGH� HO� UHFKD]R�� HQ� FX\R� FDVR� XQ� QXHYR� LQIRUPH� GHEH� VHU�
UHTXHULGR�DO�GLUHFWRU�GHO�HVWDEOHFLPLHQWR�SHQLWHQFLDULR��

&XDQGR�OD�OLEHUWDG�VHD�RWRUJDGD��HQ�OD�UHVROXFLyQ�TXH�OR�GLVSRQJD�VH�ILMDQ�ODV�
FRQGLFLRQHV�H�LQVWUXFFLRQHV��VHJ~Q�OR�HVWDEOHFLGR�SRU�OD�OH\��

(O�MXH]�YLJLOD�HO�FXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�LPSXHVWDV��ODV�FXDOHV�VRQ�
UHIRUPDEOHV�GH�RILFLR�R�D�SHWLFLyQ�GHO�FRQGHQDGR��

$57,&8/2� ������ 5HYRFDFLyQ� GH� OD� /LEHUWDG� &RQGLFLRQDO�� 6H� SXHGH�
UHYRFDU� OD� OLEHUWDG� FRQGLFLRQDO� SRU� LQFXPSOLPLHQWR� LQMXVWLILFDGR� GH� ODV� FRQGLFLRQHV� R�
FXDQGR�HOOD�\D�QR�VHD�SURFHGHQWH�SRU�XQLILFDFLyQ�GH�VHQWHQFLDV�R�SHQDV��

(O�LQFLGHQWH�GH�UHYRFDFLyQ�VH�SURPXHYH�D�VROLFLWXG�GHO�PLQLVWHULR�S~EOLFR��

6L�HO�FRQGHQDGR�OLEHUDGR�QR�SXHGH�VHU�HQFRQWUDGR��HO�MXH]�RUGHQD�VX�FDSWXUD��
&XDQGR�HO�LQFLGHQWH�VH�OOHYD�D�FDER�HVWDQGR�SUHVHQWH�HO�FRQGHQDGR��HO�MXH]�SXHGH�GLVSRQHU�
TXH�VH�OR�PDQWHQJD�EDMR�DUUHVWR�KDVWD�TXH�VH�UHVXHOYD�VREUH�HO�LQFLGHQWH��
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(O� MXH]�GHFLGH�SRU� UHVROXFLyQ�PRWLYDGD�\��HQ�VX�FDVR��SUDFWLFD�GH�QXHYR�HO�
FyPSXWR��

/DV�GHFLVLRQHV�UHODWLYDV�D�OD�OLEHUWDG�FRQGLFLRQDO�VRQ�DSHODEOHV��

$57,&8/2�������0XOWD��6L�HO�LPSXWDGR�QR�SDJD�OD�PXOWD�GHQWUR�GHO�SOD]R�
TXH� ILMD� OD� VHQWHQFLD�� HV� FLWDGR�SDUD�TXH� LQGLTXH� VL�SUHWHQGH� VXVWLWXLU� OD�PXOWD�SRU� WUDEDMR�
FRPXQLWDULR�� VROLFLWDU� SOD]R� SDUD� SDJDUOD� R� HQWUHJDU� ELHQHV� VXILFLHQWHV� TXH� DOFDQFHQ� D�
FXEULUOD��(O�MXH]�SXHGH�DXWRUL]DU�HO�SDJR�HQ�FXRWDV��

6L�HV�QHFHVDULR�HO� MXH]�RUGHQD�HO�HPEDUJR�\� OD�YHQWD�S~EOLFD�GH� ORV�ELHQHV�
HPEDUJDGRV��FRQIRUPH�D�ODV�UHJODV�SURFHVDOHV�FLYLOHV��R�HMHFXWD�ODV�ILDQ]DV��

6L� HV� QHFHVDULR� WUDQVIRUPDU� OD� PXOWD� HQ� SULVLyQ�� HO� MXH]� FLWD� DO� PLQLVWHULR�
S~EOLFR�� DO� LPSXWDGR� \� D� VX� GHIHQVRU�� R\H� D� TXLHQHV� FRQFXUUDQ� \� GHFLGH� SRU� UHVROXFLyQ�
PRWLYDGD�� 7UDQVIRUPDGD� OD� PXOWD� HQ� SULVLyQ�� RUGHQD� HO� DUUHVWR� GHO� LPSXWDGR�� (VWD�
UHVROXFLyQ�HV�DSHODEOH��

$57,&8/2�������0HGLGDV�GH�VHJXULGDG��/DV�UHJODV�DQWHULRUHV�ULJHQ�SDUD�
ODV�PHGLGDV�GH�VHJXULGDG�HQ�OR�TXH�VHDQ�DSOLFDEOHV��

1R�REVWDQWH��VH�REVHUYDQ�ODV�VLJXLHQWHV�GLVSRVLFLRQHV��

�� FDVR�GH� LQFDSDFLGDG� LQWHUYLHQH� HO� UHSUHVHQWDQWH� OHJDO�� TXLHQ� WLHQH� OD�
REOLJDFLyQ�GH�YLJLODU�OD�HMHFXFLyQ�GH�OD�PHGLGD��

�� (O�MXH]�GHWHUPLQD�HO�HVWDEOHFLPLHQWR�DGHFXDGR�SDUD�OD�HMHFXFLyQ�GH�OD�
PHGLGD� TXH� HQ� WRGRV� ORV� FDVRV� VHUi� GLVWLQWR� D� DTXHOORV� HQ� TXH� VH�
FXPSOHQ�ODV�SHQDV�GH�SULVLyQ�\�SXHGH�PRGLILFDU�VX�GHFLVLyQ��LQFOXVR�
D� SHWLFLyQ� GHO� UHSUHVHQWDQWH� OHJDO� R� GH� OD� GLUHFFLyQ� GHO�
HVWDEOHFLPLHQWR��SXGLHQGR�DVHVRUDUVH�D�WDOHV�ILQHV�FRQ�SHULWRV��\�

��� (O� MXH]� H[DPLQD� SHULyGLFDPHQWH� OD� VLWXDFLyQ� GH� TXLHQ� VXIUH� XQD�
PHGLGD�� ILMDQGR� XQ� SOD]R� QR� PD\RU� GH� VHLV� PHVHV�� HQWUH� FDGD�
H[DPHQ��\�GHFLGH�VREUH� OD�FHVDFLyQ�R�FRQWLQXDFLyQ�GH�DTXHOOD��(VWD�
UHVROXFLyQ�HV�DSHODEOH

7,78/2�,,�
(-(&8&,21�&,9,/�

$57,&8/2�������3URFHGLPLHQWR��/D�HMHFXFLyQ�GH�OD�VHQWHQFLD�HQ�FXDQWR�D�
ORV�LQWHUHVHV�FLYLOHV�\�OD�HMHFXFLyQ�GH�ORV�DFXHUGRV�GH�ODV�SDUWHV�VREUH�OD�UHSDUDFLyQ�GHO�GDxR�
TXH�SURYRFD�OD�H[WLQFLyQ�GH�OD�DFFLyQ�SHQDO�VH�WUDPLWDQ�DQWH�OD�MXULVGLFFLyQ�FLYLO��
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$57,&8/2�������'LVSRVLFLRQHV�)LQDOHV�

L� 9LJHQFLD�� (VWH� FyGLJR� HQWUDUi� HQ� YLJHQFLD� SOHQD� YHLQWLFXDWUR�PHVHV�
GHVSXpV� GH� VX� SXEOLFDFLyQ� \� VH� DSOLFDUi� D� WRGRV� ORV� FDVRV� TXH� VH�
LQLFLHQ�D�SDUWLU�GHO�YHQFLPLHQWR�GH�HVWH�SOD]R��

LL� 'HURJDFLyQ� \� $EURJDFLyQ�� 4XHGD� DEURJDGR� HO� &yGLJR� GH�
3URFHGLPLHQWR� &ULPLQDO� GH� OD� 5HS~EOLFD� 'RPLQLFDQD�� SURPXOJDGR�
SRU�'HFUHWR�GHO����GH�MXQLR�GH�������FRQ�WRGDV�VXV�PRGLILFDFLRQHV�\�
GLVSRVLFLRQHV�FRPSOHPHQWDULDV���

LLL�� 4XHGD� GHURJDGD� WRGD� RWUD� GLVSRVLFLyQ� GH� OH\� HVSHFLDO� TXH� VHD�
FRQWUDULD�D�HVWH�FyGLJR��
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'$'$� HQ� OD� 6DOD� GH� 6HVLRQHV� GH� OD� &iPDUD� GH� 'LSXWDGRV�� 3DODFLR� GHO�
&RQJUHVR� 1DFLRQDO�� HQ� 6DQWR� 'RPLQJR� GH� *X]PiQ�� 'LVWULWR� 1DFLRQDO�� &DSLWDO� GH� OD�
5HSXEOLFD� 'RPLQLFDQD�� D� ORV� GLHFLVLHWH� ����� GtDV� GHO� PHV� GH� DEULO� GHO� DxR� GRV� PLO� GRV�
��������DxRV�����GH�OD�,QGHSHQGHQFLD�\�����GH�OD�5HVWDXUDFLyQ��

0i[LPR�&DVWUR�6LOYHULR�
9LFHSUHVLGHQWH�HQ�)XQFLRQHV�

+HUPHV�-XDQ�-RVp�2UWL]�$FHYHGR� � � �����������5DIDHO�$QJHO�)UDQMXO�7URQFRVR�
��6HFUHWDULR�$G�+RF�� � � � � � ����6HFUHWDULR�

'$'$�HQ� OD�6DOD�GH�6HVLRQHV�GHO�6HQDGR��3DODFLR�GHO�&RQJUHVR�1DFLRQDO��
HQ�6DQWR�'RPLQJR�GH�*X]PiQ��'LVWULWR�1DFLRQDO��&DSLWDO�GH� OD�5HSXEOLFD�'RPLQLFDQD��D�
ORV�GRV�����GtDV�GHO�PHV�GH�MXOLR�GHO�DxR�GRV�PLO�GRV���������DxRV�����GH�OD�,QGHSHQGHQFLD�\�
����GH�OD�5HVWDXUDFLyQ��

$QGUpV�%DXWLVWD�*DUFtD�
3UHVLGHQWH�

-XOLR�$QW��*RQ]iOH]�%XUHOO� � � � � � 3HGUR�/XQD�6DQWRV�
��������6HFUHWDULR�$G�+RF�� � � � � � �6HFUHWDULR�$G�+RF��

+,32/,72�0(-,$�
3UHVLGHQWH�GH�OD�5HS~EOLFD�'RPLQLFDQD

� � (Q� HMHUFLFLR� GH� ODV� DWULEXFLRQHV� TXH� PH� FRQILHUH� HO� $UWtFXOR� ��� GH� OD�
&RQVWLWXFLyQ�GH�OD�5HS~EOLFD��

� � 35208/*2� OD� SUHVHQWH� /H\� \� PDQGR� TXH� VHD� SXEOLFDGD� HQ� OD� *DFHWD�
2ILFLDO��SDUD�VX�FRQRFLPLHQWR�\�FXPSOLPLHQWR��

'$'$� HQ� OD� FLXGDG� GH� 6DQWR� 'RPLQJR� GH� *X]PiQ�� 'LVWULWR� 1DFLRQDO��
&DSLWDO�GH�OD�5HS~EOLFD�'RPLQLFDQD��D�ORV�GLHFLQXHYH������GtDV�GHO�PHV�GH�MXOLR�GHO�DxR�GRV�
PLO�GRV���������DxRV�����GH�OD�,QGHSHQGHQFLD�\�����GH�OD�5HVWDXUDFLyQ��

+,32/,72�0(-,$�
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(O�VXVFULWR��&RQVXOWRU�-XUtGLFR�GHO�3RGHU�(MHFXWLYR�
&HUWLILFD�TXH�OD�SUHVHQWH�SXEOLFDFLyQ�HV�RILFLDO�

'U��*XLGR�*yPH]�0D]DUD�

6DQWR�'RPLQJR��'��1���5HS~EOLFD�'RPLQLFDQD�


