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,��4XH�HV�XQ�RUJDQLVPR�S~EOLFR�GHVFHQWUDOL]DGR�FRQ�SHUVRQDOLGDG�MXUtGLFD�\�SDWULPRQLR�SURSLRV�FUHDGR�SRU
'HFUHWR�3UHVLGHQFLDO�GH�IHFKD����GH�DEULO�GH�������SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH� OD�)HGHUDFLyQ�HO���GH
PD\R�GHO�PLVPR�DxR�� UDWLILFDGR�SRU�'HFUHWR�GH� IHFKD����GH� VHSWLHPEUH�GH�������SXEOLFDGR�HQ�HO�'LDULR
2ILFLDO�GH�OD�)HGHUDFLyQ�HO�GtD����GHO�PLVPR�PHV�\�DxR�

,,�� 4XH� WLHQH� SRU� REMHWR� IRUPDU� LQYHVWLJDGRUHV� HVSHFLDOLVWDV� D� QLYHO� GH� SRVJUDGR� \� H[SHUWRV� HQ� GLYHUVDV
GLVFLSOLQDV�FLHQWtILFDV�\�WHFQROyJLFDV��DVt�FRPR�OD�UHDOL]DFLyQ�GH�LQYHVWLJDFLyQ�EiVLFD�\�DSOLFDGD�GH�FDUiFWHU
FLHQWtILFR�\�WHFQROyJLFR�

,,,�� 4XH� WLHQH� HVWDEOHFLGR� VX� GRPLFLOLR� HQ� HO� .P�� ���� GHO� /LEUDPLHQWR� 1RUWH� &DUUHWHUD� ,UDSXDWR�/HyQ�
,UDSXDWR��*XDQDMXDWR��&�3��������

,9�� 4XH� HO� 'U�� $OIUHGR� +HULEHUWR� +HUUHUD� (VWUHOOD�� 'LUHFWRU� GH� OD� 8QLGDG� GH� *HQyPLFD� $YDQ]DGD� WLHQH
FDSDFLGDG�MXUtGLFD�SDUD�FRQWUDWDU�\�REOLJDUVH�FRQ�EDVH�HQ�HO�WHVWLPRQLR�GH�OD�(VFULWXUD�3~EOLFD�1R���������
GH�IHFKD����GH�HQHUR�GH�������SDVDGD�DQWH�OD�IH�GHO�/LF��6DOYDGRU�*RGtQH]�9LHUD��1RWDULR�3~EOLFR�1R�����GH
OD�&LXGDG�GH�0p[LFR�

9�� 4XH� VH� DGMXGLFD� HO� SUHVHQWH� FRQWUDWR� D� -RVH� *XLOOHUPR� 5LFR� 5XL]� PHGLDQWH� HO� SURFHGLPLHQWR� GH
DGMXGLFDFLRQ�GLUHFWD�FRQIRUPH�D�OR�HVWDEOHFLGR�SRU�ORV�DUWtFXORV����IUDFFLRQ�,,,��DULFXOR����VHJXQGR�SDUUDIR�\
��� IUDFFLRQ� ;,9� GH� OD� /H\� GH� $GTXLVLFLRQHV�� $UUHQGDPLHQWRV� \� 6HUYLFLRV� GHO� 6HFWRU� 3~EOLFR� HQ� YLJRU�

9,��4XH�FXHQWD�FRQ� ORV�UHFXUVRV�VXILFLHQWHV�SDUD�FXEULU�HO� LPSRUWH�GH� ORV�KRQRUDULRV�GH�³(/�35(67$'25´
FRQIRUPH� D� OD� SDUWLGD� ��������GHO� SUR\HFWR� DVLJQDGR� �9,*,/$&,$�*(120,&$�'(/�9,586�6$56�&R9��(1
0(;,&2�������� FX\R� UHVSRQVDEOH� HV� HO� 'U�� $OIUHGR� +HULEHUWR� +HUUHUD� (VWUHOOD�� FRQ� Q~PHUR� GH� IROLR
�����(�������\�Q~PHUR�GH�UHTXLVLFLyQ�����������

9,,��4XH�VX�5HJLVWUR�)HGHUDO�GH�&RQWULEX\HQWHV�HV��&,(�������8��

9,,,��4XH�GH�DFXHUGR�D�VXV�QHFHVLGDGHV�\�R�SDUD�HO�FXPSOLPLHQWR�GH�ORV�SURJUDPDV�UHTXLHUH�WHPSRUDOPHQWH
FRQWDU�FRQ�ORV�VHUYLFLRV�GH�XQD�SHUVRQD�ItVLFD�FRQ�HVWXGLRV�D�QLYHO�0DHVWULD�SRU�OR�TXH�KD�GHWHUPLQDGR�OOHYDU
D�FDER�OD�FRQWUDWDFLyQ�GH�³(/�35(67$'25´�
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,��4XH�DFUHGLWD�VX�QDFLRQDOLGDG�PHGLDQWH�VX�DFWD�GH�QDFLPLHQWR�1R������HPLWLGD�HQ�9LOODJUDQ�FRQ�DxR�GH
UHJLVWUR������

,,�� 'HFODUD� TXH� HV� XQD� SHUVRQD� ItVLFD�� OHJDOPHQWH� UHJLVWUDGD� DQWH� OD� 6HFUHWDUtD� GH� +DFLHQGD� \� &UpGLWR
3~EOLFR��REOLJiQGRVH�D�FXPSOLU� FRQ� ORV� UHTXHULPLHQWRV�REMHWR�GHO�SUHVHQWH�FRQWUDWR�\�TXH�FXHQWD�FRQ� ORV
UHFXUVRV�WpFQLFRV��KXPDQRV�\�PDWHULDOHV�QHFHVDULRV�SDUD�HOOR�
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,,,�� 4XH�PDQLILHVWD�� EDMR� SURWHVWD� GH� GHFLU� YHUGDG�� TXH� QR� GHVHPSHxD� HPSOHR�� FDUJR� R� FRPLVLyQ� HQ� HO
6HUYLFLR�3~EOLFR��QL�VH�HQFXHQWUD�LQKDELOLWDGR�SDUD�HO�GHVHPSHxR�GH�pVWRV��DVt�FRPR�TXH�D�OD�VXVFULSFLyQ�GHO
SUHVHQWH�GRFXPHQWR�QR�HVWi�SUHVWDQGR�6HUYLFLRV�3URIHVLRQDOHV�SRU�+RQRUDULRV�HQ�OD�PLVPD�\�R�HQ�GLVWLQWD
'HSHQGHQFLD�R�(QWLGDG�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO��HQ�OD�3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD��HQ
XQ�7ULEXQDO�$GPLQLVWUDWLYR�R�HQ�OD�3UHVLGHQFLD�GH�OD�5HS~EOLFD��DVLPLVPR��TXH�QR�HV�SDUWH�HQ�XQ�MXLFLR�GHO
2UGHQ�&LYLO��0HUFDQWLO� R� /DERUDO�HQ�FRQWUD�GH�DOJXQD�GH� ODV� UHIHULGDV� ,QVWLWXFLRQHV�3~EOLFDV��\�TXH�QR� VH
HQFXHQWUD�HQ�DOJ~Q�RWUR�VXSXHVWR�R�VLWXDFLyQ�TXH�SXGLHUD�JHQHUDU� FRQIOLFWR�GH� LQWHUHVHV�SDUD�SUHVWDU� ORV
6HUYLFLRV�3URIHVLRQDOHV�REMHWR�GHO�SUHVHQWH�FRQWUDWR�

,9�� 4XH� FXHQWD� FRQ� HVWXGLRV� HQ� %LRWHFQRORJLD� GH� SODQWDV� OR� FXDO� DFUHGLWD� FRQ� HO� JUDGR� GH� ORV� PLVPRV
H[SHGLGR�SRU�&HQWUR�GH�,QYHVWLJDFLRQ�\�GH�(VWXGLRV�$YDQ]DGRV�GHO�,QVWLWXWR�3ROLWHFQLFR�1DFLRQDO�HO�FXDO�IXH
FRWHMDGR�GHELGDPHQWH�\�TXH�SRU�VHU�GH�XWLOLGDG�GHO� LQWHUHVDGR�VH� OH�UHJUHVD�D�VROLFLWXG�GH�HVWH�\�FRQRFH
SOHQDPHQWH� ODV� FDUDFWHUtVWLFDV� \�QHFHVLGDGHV�GH� ORV� VHUYLFLRV�PDWHULD�GH� HVWH� FRQWUDWR��DVt� FRPR�TXH�KD
FRQVLGHUDGR� WRGRV� ORV� IDFWRUHV� TXH� LQWHUYLHQHQ� SDUD� GHVDUUROODU� HILFD]PHQWH� ODV� DFWLYLGDGHV� TXH
GHVHPSHxDUi�

9��4XH�VX�5HJLVWUR�)HGHUDO�GH�&RQWULEX\HQWHV�HV��5,5*�������,�

9,��4XH�VX�&ODYH�ÒQLFD�GH�5HJLVWUR�GH�3REODFLyQ�HV��5,5*������+*7&=/��

9,,��4XH�VH�LGHQWLILFD�FRQ�FUHGHQFLDO�GH�HOHFWRU�1R��������������FRQ�DxR�GH�UHJLVWUR������

9,,,�� 4XH� WLHQH� HVWDEOHFLGR� VX� GRPLFLOLR� HQ�� &DOOH� *XDQDMXDWR� 1R�� ����� &RORQLD� &KDSLQJR�� GHOHJDFLyQ� R
PXQLFLSLR�&RUWD]DU��HQ�OD�FLXGDG�*XDQDMXDWR��&�3��������

,;�� 4XH� FRQRFH� HO� FRQWHQLGR� \� ORV� UHTXLVLWRV� TXH� HVWDEOHFH� OD� /H\� GH� $GTXLVLFLRQHV�� $UUHQGDPLHQWRV� \
6HUYLFLRV�GHO�6HFWRU�3~EOLFR�\�GHPiV�GLVSRVLFLRQHV�DGPLQLVWUDWLYDV�\�VXSOHWRULDV�

7(5&(5$���/$6�3$57(6�'(&/$5$1�

,�� 4XH� VH� REOLJDQ� HQ� ORV� WpUPLQRV� GH� HVWH� FRQWUDWR� \� GH� ORV� SUHFHSWRV� GH� OD� /H\� GH� $GTXLVLFLRQHV�
$UUHQGDPLHQWRV�\�6HUYLFLRV�GHO�6HFWRU�3~EOLFR�\�VX�5HJODPHQWR�

,,��4XH�VHUi�D�FDUJR�GH�FDGD�XQD�GH�ODV�SDUWHV�HO�SDJR�GH�ORV�LPSXHVWRV�TXH�OHV�FRUUHVSRQGDQ�

(QWHUDGDV�ODV�SDUWHV�GHO�FRQWHQLGR��DOFDQFH�OHJDO�\�WpFQLFR�GH�ODV�GHFODUDFLRQHV�DQWHULRUHV��PDQLILHVWDQ�VX
FRQIRUPLGDG� HQ� REOLJDUVH� HQ� ORV� WpUPLQRV� GH� ODV� VLJXLHQWHV�
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(Q� ORV� WpUPLQRV� \� FRQGLFLRQHV� GHO� SUHVHQWH� FRQWUDWR� ³(/� 35(67$'25´� VH� REOLJD� D� SURSRUFLRQDU� D� ³(/
&,19(67$9´�HO�VHUYLFLR�GH��352'8&&,Ï1�'(���$/$�<�$+/6��75$16)250$&,Ï1�'(�&(3$6�(63(&,$/(6�'(
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$+/6�0(',$17(�&520$72*5$)Ë$�'(�&$3$�),1$�(1�)$6(�5(9(56$��$Vt�PLVPR��³(/�35(67$'25´�GHEHUi
HQWUHJDU�MXQWR�FRQ�HO�UHFLER�GH�KRQRUDULRV�XQ�UHSRUWH�GH�DFWLYLGDGHV�
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�(/�&,19(67$9��VH�REOLJD�D�FXEULU�SRU�FRQFHSWR�GH�ORV�VHUYLFLRV�REMHWR�GH�HVWH�FRQWUDWR�D��(/�35(67$'25�
OD� FDQWLGDG� WRWDO� GH� ����������� �6HWHQWD� \� VLHWH�PLO� TXLQLHQWRV� RFKHQWD� \� VHLV� SHVRV� �������0�1����PiV
,�9�$�� �����PHQRV� HO� ����GH� UHWHQFLyQ� DO� LPSXHVWR� VREUH� OD� UHQWD��PHQRV� HO� �������GH� UHWHQFLyQ� GHO
,�9�$���PHQRV�HO������GH�5HWHQFLyQ�GHO�,PSXHVWR�&HGXODU�

7(5&(5$���)250$�'(�3$*2�

(O�SDJR�D�TXH�VH�UHILHUH�OD�FOiXVXOD�DQWHULRU�VH�OOHYDUi�D�FDER�HQ����WUHV���H[KLELFLRQHV��PHQVXDOHV��SRU�OD
FDQWLGDG�GH�������������9HLQWLFLQFR�PLO�RFKRVLHQWRV�VHVHQWD�\�GRV�SHVRV���������0�1����PiV�,�9�$������
PHQRV�HO�����GH�UHWHQFLyQ�DO�LPSXHVWR�VREUH�OD�UHQWD��PHQRV�HO��������GH�UHWHQFLyQ�GHO�,�9�$���PHQRV�HO
����� GH� 5HWHQFLyQ� GHO� ,PSXHVWR� &HGXODU�� SUHYLD� SUHVHQWDFLyQ� \� DXWRUL]DFLyQ� GH� ODV� IDFWXUDV
FRUUHVSRQGLHQWHV��GLFKR�LPSRUWH�LQFOX\H�OD�WRWDOLGDG�GH�ORV�JDVWRV�SRU�ORV�VHUYLFLRV�SUHVWDGRV��SRU�OR�TXH�³(/
35(67$'25´�QR�SRGUi�H[LJLU�PD\RU�UHWULEXFLyQ�SRU�QLQJ~Q�RWUR�FRQFHSWR�

6DOGRV�D�FDUJR�GH�³(/�35(67$'25´��SDUD�ORV�FDVRV�HQ�TXH�³(/�&,19(67$9´�SDJXH�HQ�H[FHVR�ORV�VHUYLFLRV�
³(/� 35(67$'25´� VH� REOLJD� D� UHLQWHJUDU� OD� FDQWLGDG� LQGHELGDPHQWH� SDJDGD�� PiV� ORV� LQWHUHVHV
FRUUHVSRQGLHQWHV� VHJ~Q� OD� WDVD� HVWDEOHFLGD� SRU� OD� /H\� GH� ,QJUHVRV� GH� OD� )HGHUDFLyQ�� SDUD� ORV� FDVRV� GH
SUyUURJD� GH� FUpGLWRV� ILVFDOHV�� ORV� FDUJRV� VH� FDOFXODUiQ� VREUH� ODV� FDQWLGDGHV� SDJDGDV� HQ� H[FHVR� \� VH
FRPSXWDUiQ�SRU�GtDV�FDOHQGDULR��GHVGH�OD�IHFKD�GH�SDJR�KDVWD�TXH�VH�SRQJDQ�HIHFWLYDPHQWH�ODV�FDQWLGDGHV
D�GLVSRVLFLyQ�GH�³(/�&,19(67$9´�

&8$57$���9,*(1&,$�

6H�HVWDEOHFH�FRPR�SOD]R�GH�YLJHQFLD�HO�SUHVHQWH�FRQWUDWR��HO� ODSVR�TXH�VH�FRPSUHQGH�D�SDUWLU�GHO����GH
VHSWLHPEUH�GHO������KDVWD�HO����GH�QRYLHPEUH�GHO������

48,17$���02'2�'(�3$*2�

�(/�&,19(67$9��\��(/�35(67$'25��FRQYLHQHQ�TXH�HO�SDJR�GH�ORV�UHFLERV�GH�KRQRUDULRV�D�TXH�VH�UHILHUH�OD
FOiXVXOD� WHUFHUD�� VH� KDUi� PHGLDQWH� WUDQVIHUHQFLD� HOHFWUyQLFD� D� OD� FXHQWD� EDQFDULD� UHIHULGD� SRU� ³(/
35(67$'25´�

6(;7$���&21),'(1&,$/,'$'�

³(/� 35(67$'25´�QR� SRGUi�� FRQ�PRWLYR�GH� OD�SUHVWDFLyQ� GH� ORV� VHUYLFLRV�TXH� UHDOLFH� D� ³(/�&,19(67$9´�
DVHVRUDU��SDWURFLQDU�R�FRQVWLWXLUVH�HQ�FRQVXOWRU�GH�FXDOTXLHU�SHUVRQD�TXH�WHQJD�UHODFLyQ�GLUHFWD�R�LQGLUHFWD
FRQ�HO�REMHWR�GH�ODV�DFWLYLGDGHV�TXH�OOHYH�D�FDER�

6e37,0$���5(/$&,21(6�/$%25$/(6�

�(/�&,19(67$9��QR�DGTXLHUH�QL�UHFRQRFH�REOLJDFLyQ�DOJXQD�GH�FDUiFWHU�ODERUDO�D�IDYRU�GH�³(/�35(67$'25´�
HQ�YLUWXG�GH�QR�VHU�DSOLFDEOHV�ODV�KLSyWHVLV�VHxDODGDV�HQ�ORV�$UWtFXORV����\����GH�/D�/H\�)HGHUDO�GHO�7UDEDMR�
���\����GH�/D�/H\�)HGHUDO�GH� ORV�7UDEDMDGRUHV�DO�6HUYLFLR�GHO�(VWDGR��5HJODPHQWDULD�GHO�DSDUWDGR�E��GHO
$UWtFXOR�����&RQVWLWXFLRQDO��SRU� OR�TXH�QR�VHUi�FRQVLGHUDGR�FRPR� WUDEDMDGRU�SDUD� ORV�HIHFWRV� OHJDOHV��HQ
SDUWLFXODU�SDUD�REWHQHU�ODV�SUHVWDFLRQHV�HVWDEOHFLGDV�SRU�OD�/H\�GH�ORV�7UDEDMGRUHV�GHO�(VWDGR��GH�DFXHUGR�D
OR� GLVSXHVWR� SRU� VX� DUWLFXOR� ��� IUDFFLRQ� ,,,� DQWH� ³(/� &,19(67$9´�

2&7$9$���&$/,'$'�'(�/26�6(59,&,26�

�(/�35(67$'25��TXHGDUi�REOLJDGR�DQWH��(/�&,19(67$9��D�FRPXQLFDU�FXDOTXLHU�KHFKR�R�FLUFXQVWDQFLD�TXH
SRU�YLUWXG�GH�ORV�VHUYLFLRV�SUHVWDGRV�SXGLHUDQ�EHQHILFLDU�R�HYLWDU�SHUMXLFLR�D�OD�PLVPD��DVt�FRPR�UHVSRQGHU
GH� OD� FDOLGDG� GH� ORV� VHUYLFLRV� HQ� TXH� KXELHUH� LQFXUULGR� HQ� OD� SUHVWDFLyQ� GH� ORV� PLVPRV� HQ� ORV� WpUPLQRV
VHxDODGRV�HQ�HVWH�FRQWUDWR�\�HQ�HO�&yGLJR�&LYLO�)HGHUDO�
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129(1$���*$5$17Ë$�'(�&803/,0,(172�'(/�&2175$72�

&RQ�IXQGDPHQWR�HQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�OH\�GH�$GTXLVLFLRQHV��$UUHQGDPLHQWRV�\�6HUYLFLRV�GHO
6HFWRU�3~EOLFR��HO�'LUHFWRU�GH�OD�³8*$´�&,19(67$9�H[FHSW~D�D�³(/�35(67$'25´�GH�SUHVHQWDU�ILDQ]D�SDUD
JDUDQWL]DU�HO�FXPSOLPLHQWR�GHO�SUHVHQWH�FRQWUDWR�

3DUD�HO�FDVR�GH�LQFXPSOLPLHQWR�GH�³(/�35(67$'25´�FRQ�ORV�WpUPLQRV�HVWDEOHFLGRV�SRU�HVWH�FRQWUDWR��DPEDV
SDUWHV�HVWiQ�GH�DFXHUGR�HQ�VDQFLRQDU� DO�PLVPR�FRQ�HO����� �YHLQWH�SRU� FLHQWR��GHO� LPSRUWH� WRWDO�GH�HVH
FRQWUDWR�� DGLFLRQDO� D� ORV� GDxRV� \� SHUMXLFLRV� SRU� OR� TXH� KDEUi� GH� UHVSRQGHU� HQ� OD� PLVPD� KLSyWHVLV� GH
LQFXPSOLPLHQWR�� $Vt� PLVPR�� GH� H[LVWLU� DOJXQD� FDQWLGDG� OtTXLGD� SHQGLHQWH� GH� SDJR� D� IDYRU� GH� ³(/
35(67$'25´�HVWD�VHUi�FDQFHODGD�HQ�SHUMXLFLR�GHO�PLVPR�\�VLQ�QHFHVLGDG�GH�GHFODUDFLyQ�MXGLFLDO�

'e&,0$���5(6&,6,Ï1�

³(/�&,19(67$9��SRGUi�UHVFLQGLU�DGPLQLVWUDWLYDPHQWH�HVWH�FRQWUDWR��VLQ�QHFHVLGDG�GH�MXLFLR��SRU�FXDOTXLHUD
GH�ODV�VLJXLHQWHV�FDXVDV�LPSXWDEOHV�D��(/�35(67$'25��

D��3RU�SUHVWDU�ORV�VHUYLFLRV�GHILFLHQWHPHQWH��GH�PDQHUD�LQRSRUWXQD�R�SRU�QR�DSHJDUVH�D�OR�HVWLSXODGR�HQ�HO
SUHVHQWH�FRQWUDWR�

E�� 3RU� QR� REVHUYDU� OD� GLVFUHFLyQ� GHELGD� UHVSHFWR� GH� OD� LQIRUPDFLyQ� D� OD� TXH� WHQJD� DFFHVR� FRPR
FRQVHFXHQFLD�GH�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�HQFRPHQGDGRV�

F��3RU�VXVSHQGHU�LQMXVWLILFDGDPHQWH�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�R�SRU�QHJDUVH�D�FRUUHJLU�OR�UHFKD]DGR�SRU
³(/�&,19(67$9��

G�� 3RU� QHJDUVH� D� LQIRUPDU� D� ³(/� &,19(67$9�� � VREUH� OD� SUHVWDFLyQ� \�R� HO� UHVXOWDGR� GH� ORV� VHUYLFLRV
HQFRPHQGDGRV�

H��3RU�LPSHGLU�HO�GHVHPSHxR�QRUPDO�GH�ODERUHV�GH�³(/�&,19(67$9���GXUDQWH�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�

I��6L�VH�FRPSUXHED�TXH�OD�SURWHVWD�D�TXH�VH�UHILHUH�OD�GHFODUDFLyQ�UHDOL]DGD�HQ�OD�IUDFFLyQ�,,,��VH�UHDOL]y�FRQ
IDOVHGDG��\�

J��3RU�LQFXPSOLPLHQWR�GH�FXDOTXLHUD�GH�ODV�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�HVWH�FRQWUDWR�

3DUD� ORV� HIHFWRV� D� ORV� TXH� VH� UHILHUH� HVWD� FOiXVXOD� ³(/� &,19(67$9´� FRPXQLFDUi� SRU� HVFULWR� D� ³(/
35(67$'25´��HO�LQFXPSOLPLHQWR�HQ�TXH�pVWH�KD\D� LQFXUULGR��SDUD�TXH�HQ�XQ�WpUPLQR�GH�GLH]�GtDV�KiELOHV�
H[SRQJD�OR�TXH�D�VX�GHUHFKR�FRQYHQJD��\�DSRUWH��HQ�VX�FDVR��ODV�SUXHEDV�FRUUHVSRQGLHQWHV�

7UDQVFXUULGR�HO�WpUPLQR�VHxDODGR�HQ�HO�SiUUDIR�DQWHULRU�³(/�&,19(67$9��WRPDQGR�HQ�FXHQWD�ORV�DUJXPHQWRV
\�SUXHEDV�RIUHFLGRV�SRU�³(/�35(67$'25´�GHWHUPLQDUi�GH�PDQHUD�IXQGDGD�\�PRWLYDGD�VL�UHVXOWD�SURFHGHQWH
R�QR�UHVFLQGLU�HO�FRQWUDWR�\�FRPXQLFDUi�SRU�HVFULWR�D�³(/�35(67$'25´�GLFKD�GHWHUPLQDFLyQ�

'e&,0$�35,0(5$���7(50,1$&,Ï1�$17,&,3$'$�

/DV�SDUWHV�SRGUiQ�GDU�SRU�WHUPLQDGR�HO�SUHVHQWH�FRQWUDWR�DQWHV�GHO�SOD]R�VHxDODGR��PHGLDQWH�HVFULWR�HQ�HO
FXDO�DOJXQD�GH� ODV�SDUWHV�PDQLILHVWH� VX�YROXQWDG�GH�GDUOR�SRU� WHUPLQDGR��'LFKR�DYLVR� VXUWLUi� VXV�HIHFWRV
FLQFR�GtDV�GHVSXpV�GH�VX�QRWLILFDFLyQ�

/DV� SDUWHV� VH� REOLJDQ� DO� WpUPLQR� GH� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� D� OHYDQWDU� XQ� DFWD� DGPLQLVWUDWLYD� GH
ILQLTXLWR�GH�ORV�VHUYLFLRV�SDUD�KDFHU�FRQVWDU�OD�GHELGD�SUHVWDFLyQ�GH�ORV�PLVPRV�

'e&,0$�6(*81'$���&21&,/,$&,Ï1�

&2175$72�'(�35(67$&,Ï1�'(�6(59,&,26�352)(6,21$/(6�&21�,038(672�&('8/$5
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3iJLQD���GH��

(Q� FDVR� GH� VXVFLWDUVH� DOJXQD� GHVDYHQHQFLD� HQWUH� ODV� SDUWHV�� FXDOTXLHUD� GH� pVWDV� SRGUi� GDU� LQLFLR� DO
SURFHGLPLHQWR� GH� FRQFLOLDFLyQ��GH� FRQIRUPLGDG� FRQ� ORV� DUWtFXORV� ���� ��� \� ��� GH� OD� /H\� GH�$GTXLVLFLRQHV�
$UUHQGDPLHQWRV� \� 6HUYLFLRV� GHO� 6HFWRU� 3~EOLFR�� DVt� FRPR� OR� HVWDEOHFLGR� HQ� ORV� DUWtFXORV� ���� DO� ���� GHO
5HJODPHQWR�GH�OD�FLWDGD�/H\�GH�OD�PDWHULD�

'e&,0$�7(5&(5$���5(63216$%,/,'$'

³(/� 35(67$'25´� QR� VHUi� UHVSRQVDEOH� SRU� FXDOTXLHU� HYHQWR� GH� FDVR� IRUWXLWR� R� GH� IXHU]D� PD\RU� TXH� OH
LPSLGD�SDUFLDO�R�WRWDOPHQWH�FXPSOLU�FRQ�ODV�REOLJDFLRQHV�FRQWUDtGDV�SRU�YLUWXG�GHO�SUHVHQWH�FRQWUDWR��HQ�HO
HQWHQGLGR�GH�TXH�GLFKRV�VXSXHVWRV�GHEHUiQ�VHU�GHELGDPHQWH�DFUHGLWDGRV�

'e&,0$�&8$57$���&(6,Ï1�

/RV� GHUHFKRV� \� REOLJDFLRQHV� TXH� VH� GHULYHQ� GHO� SUHVHQWH� FRQWUDWR� QR� SRGUiQ� FHGHUVH� HQ� IRUPD� WRWDO� QL
SDUFLDO�D�IDYRU�GH�FXDOHVTXLHU�RWUD�SHUVRQD�ItVLFD�R�PRUDO��FRQ�H[FHSFLyQ�GH�ORV�GHUHFKRV�GH�FREUR��HQ�FX\R
FDVR�VH�GHEHUi�FRQWDU�FRQ�OD�FRQIRUPLGDG�SUHYLD�GH�³(/�&,19(67$9��

'e&,0$�48,17$���683(59,6,Ï1�

'H�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR�GH�OD�/H\�GH�$GTXLVLFLRQHV��$UUHQGDPLHQWRV
\�6HUYLFLRV�GHO�6HFWRU�3~EOLFR�� ³(/�&,19(67$9´�GHVLJQD�FRPR�VXSHUYLVRU�DO�'U��$OIUHGR�+HULEHUWR�+HUUHUD
(VWUHOOD�� TXLHQ� SRGUi� YHULILFDU� HQ� WRGR� WLHPSR� OD� DGHFXDGD� SUHVWDFLyQ� GHO� VHUYLFLR� REMHWR� GHO� SUHVHQWH
FRQWUDWR��GDQGR�D�³(/�35(67$'25´�SRU�HVFULWR�ODV�LQVWUXFFLRQHV�TXH�HVWLPH�SHUWLQHQWHV��UHODFLRQDGDV�FRQ
VXV�VHUYLFLRV�HQ�OD�IRUPD�FRQYHQLGD�\�FRQ�ODV�PRGLILFDFLRQHV�TXH�HQ�VX�FDVR�FRQVLGHUH�

'e&,0$�6(;7$���02',),&$&,21(6�

&RQ� IXQGDPHQWR� HQ� HO� $UWtFXOR� ��� GH� OD� /H\� GH� $GTXLVLFLRQHV�� $UUHQGDPLHQWRV� \� 6HUYLFLRV� GHO� 6HFWRU
3~EOLFR�� ³ODV�GHSHQGHQFLDV�\�HQWLGDGHV�SRGUiQ��GHQWUR�GH�VX�SUHVXSXHVWR�DSUREDGR�\�GLVSRQLEOH��EDMR�VX
UHVSRQVDELOLGDG�\�SRU�UD]RQHV�IXQGDGDV�\�H[SOtFLWDV��DFRUGDU�HO�LQFUHPHQWR�GHO�PRQWR�GHO�FRQWUDWR�R�GH�OD
FDQWLGDG� GH� ELHQHV�� DUUHQGDPLHQWRV� R� VHUYLFLRV� VROLFLWDGRV� PHGLDQWH� PRGLILFDFLRQHV� D� VXV� FRQWUDWRV
YLJHQWHV��VLHPSUH�TXH�ODV�PRGLILFDFLRQHV�QR�UHEDVHQ��HQ�FRQMXQWR��HO�YHLQWH�SRU�FLHQWR�GHO�PRQWR�R�FDQWLGDG
GH� ORV� FRQFHSWRV� R� YRO~PHQHV� HVWDEOHFLGRV� RULJLQDOPHQWH� HQ� ORV� PLVPR� \� HO� SUHFLR� GH� ORV� ELHQHV�
DUUHQGDPLHQWRV�R�VHUYLFLRV�VHD�LJXDO�DO�SDFWDGR�RULJLQDOPHQWH´�

'e&,0$�6e37,0$���3523,('$'�<�&21),'(1&,$/,'$'�

(Q� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV�� ODV� SDUWHV� FRQYLHQHQ� HQ� TXH� OD� LQIRUPDFLyQ� SURSRUFLRQDGD� SRU� ³(/
&,19(67$9´��DVt�FRPR�OD�TXH�UHVXOWH�GHO�VHUYLFLR��VHUi�HQ�WRGR�PRPHQWR�SURSLHGDG�GH�pVWD��SRU�OR�WDQWR
³(/� 35(67$'25´� VH� REOLJD� D� PDQWHQHU� DEVROXWD� FRQILGHQFLDOLGDG� GH� WRGD� LQIRUPDFLyQ� TXH� VH� PDQHMH
GXUDQWH�R�GHVSXpV��DVt�FRPR�GH�QR�KDFHU�PDO�XVR�GH�OD�PLVPD�

'e&,0$�2&7$9$���,17(535(7$&,Ï1�

3DUD� OD� LQWHUSUHWDFLyQ� \� FXPSOLPLHQWR� GHO� SUHVHQWH� FRQWUDWR�� DVt� FRPR� SDUD� WRGR� DTXHOOR� TXH� QR� HVWp
H[SUHVDPHQWH�HVWLSXODGR�HQ�HO�PLVPR��VH�HVWDUi�D�OR�GLVSXHVWR�SRU�OD�/H\�GH�$GTXLVLFLRQHV��$UUHQGDPLHQWRV
\�6HUYLFLRV�GHO�6HFWRU�3~EOLFR�\�VX�5HJODPHQWR��HQ�OR�QR�SUHYLVWR�VHUi�DSOLFDEOH�HO�&yGLJR�&LYLO�)HGHUDO�� OD
/H\� )HGHUDO� GH� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� \� HO� &yGLJR� )HGHUDO� GH� 3URFHGLPLHQWRV� &LYLOHV�

'e&,0$�129(1$���-85,6',&&,Ï1�
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