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/DV�SDUWHV�GH�FRP~Q�DFXHUGR�KHPRV�FRQYHQLGR�LQWHJUDU�HO�SUHVHQWH�$QH[R�DO�FRQWUDWR�GH�SUHVWDFLyQ�GH�VHUYLFLRV�FX\R�
FRQWHQLGR�VH�HQFXHQWUD�HQ�HO�6(&23�,,��HO�FXDO�DGLFLRQDOPHQWH�FRQWLHQH�ODV�VLJXLHQWHV�FODXVXODV��

&/É868/$�35,0(5$��� 2%-(72� ³5HDOL]DU�HO�GLVHxR�H�LPSOHPHQWDFLyQ�GH�DFWLYLGDGHV�\�KHUUDPLHQWDV�TXH�IRUWDOH]FDQ�
ODV�FDSDFLGDGHV�HQ�SUHYHQFLyQ�\�PLWLJDFLyQ�GH�ORV�ULHVJRV�GH�VHJXULGDG�GH�ODV�SHUVRQDV�REMHWR�GH�DWHQFLyQ GH�OD�$51��
FRQ� HO� SURSyVLWR� GH� DSRUWDU� HQ� OD� UHGXFFLyQ� GH� ORV� ULHVJRV� GH� VHJXULGDG� H� LQFUHPHQWDU� ORV� IDFWRUHV� GH� SURWHFFLyQ�
UHODFLRQDGRV�FRQ�OD�FXOWXUD�GH�OD�OHJDOLGDG�\�OD�FRQYLYHQFLD�SDFtILFD´�

&/É868/$�6(*81'$��� 2%/,*$&,21(6�'(/�&2175$7,67$��(Q�YLUWXG�GHO�SUHVHQWH�FRQWUDWR��(/�&2175$7,67$
WLHQH�ODV�VLJXLHQWHV�REOLJDFLRQHV�

,� 2%/,*$&,21(6�*(1(5$/(6

�� &DUJDU�GH�PDQHUD�GLOLJHQWH� \�RSRUWXQD�XQD� YH]�SHUIHFFLRQDGR�GHO� FRQWUDWR�� OD�JDUDQWtD�~QLFD�� HQ� OD� VHFFLyQ�
FRUUHVSRQGLHQWH�HQ�OD�3ODWDIRUPD�6(&23�,,��FRQ�ORV�DPSDURV�H[LJLGRV�HQ�HO�3OLHJR�GH�&RQGLFLRQHV�'HILQLWLYR���

�� 6XVFULELU�HO�DFWD�GH�LQLFLR��

�� *DUDQWL]DU� TXH� WRGR� HO� SHUVRQDO� GHO� FRQWUDWLVWD� TXH� SUHVWH� VXV� VHUYLFLRV� SDUD� OD� HMHFXFLyQ� GHO� FRQWUDWR� VH�
HQFXHQWUH�YLQFXODGR�FRQWUDFWXDOPHQWH�FRQ�HVWH�\�HVWp�DILOLDGR�DO�6LVWHPD�GH�6HJXULGDG�6RFLDO�,QWHJUDO�GH�DFXHUGR�
FRQ�OD�QRUPDWLYLGDG�YLJHQWH�TXH�UHJXOH�OD�PDWHULD��

�� 5HDOL]DU�GH�IRUPD�FXPSOLGD�\�DFUHGLWDU�HO�SDJR�GH�DSRUWHV�DO�6LVWHPD�GH�6HJXULGDG�6RFLDO�,QWHJUDO�\�SDUDILVFDOHV�
SDUD�HIHFWRV�GHO�SDJR�GHO�FRQWUDWR��SUHVHQWDQGR�ORV�GRFXPHQWRV�UHVSHFWLYRV�TXH�DVt�OR�DFUHGLWHQ��GH�FRQIRUPLGDG�
FRQ�OR�HVWDEOHFLGR�HQ�OD�/H\������GH������\�VX�QRUPDWLYLGDG�YLJHQWH��

�� ([SHGLU�IDFWXUD�R�GRFXPHQWR�HTXLYDOHQWH�SDUD�FDGD�SDJR��HQ�FDVR�GH�HVWDU�REOLJDGR�D�HOOR�R�VL�VH�DGTXLHUH�HVWD�
REOLJDFLyQ�GXUDQWH�OD�HMHFXFLyQ�GHO�FRQWUDWR��HQ�YLUWXG�GH�OD�QRUPDWLYLGDG�WULEXWDULD�YLJHQWH��XWLOL]DQGR�ORV�VLVWHPDV�
GH�IDFWXUDFLyQ�HVWDEOHFLGRV�HQ�OD�OH\��ORV�GHFUHWRV�UHJODPHQWDULRV�\�ORV�DFWRV�DGPLQLVWUDWLYRV�H[SHGLGRV�SRU�OD�',$1�

�� (MHFXWDU�FRQ�SOHQD�DXWRQRPtD� WpFQLFD�\�DGPLQLVWUDWLYD�HO�REMHWR�FRQWUDFWXDO��6LQ�SHUMXLFLR�GH�HVWD�DXWRQRPtD��
DWHQGHUi�ODV�UHFRPHQGDFLRQHV�\�OLQHDPLHQWRV�TXH�GXUDQWH�HO�GHVDUUROOR�GHO�FRQWUDWR�VH�OH�LPSDUWDQ�SRU�SDUWH�GHO�
6XSHUYLVRU���

��0DQWHQHU�SHUPDQHQWH�FRPXQLFDFLyQ�FRQ�HO�VXSHUYLVRU�GHO�FRQWUDWR��H�LQIRUPDU�GH�PDQHUD�LQPHGLDWD�OD�RFXUUHQFLD�
GH�FXDOTXLHU�KHFKR�TXH�UHWUDVH�R�LPSLGD�HO�FXPSOLPLHQWR�GHO�FRQWUDWR���

�� 5HDOL]DU�ODV�ODERUHV�FRQWUDWDGDV�HQ�IRUPD�LQGHSHQGLHQWH��EDMR�VX�SURSLR�ULHVJR�\�UHVSRQVDELOLGDG��FRQ�VXMHFLyQ�D�
FRQGLFLRQHV�TXH�VH�UHTXLHUDQ�SDUD�HO�FXPSOLPLHQWR�GHO�REMHWR�FRQWUDFWXDO�\�VLQ�TXH�HOOR�LPSOLTXH�H[FOXVLYLGDG��VDOYR�
HQ�ORV�HYHQWRV�HQ�TXH�RWUDV�DVHVRUtDV�LPSOLTXHQ�FRQIOLFWRV�GH�LQWHUpV��R�JHQHUHQ�LQKDELOLGDGHV�R�LQFRPSDWLELOLGDGHV����

�� *XDUGDU� UHVHUYD�� UHVSHFWR� D� OD� LQIRUPDFLyQ� D� OD� TXH� VH� WHQJD� DFFHVR� FRQ� RFDVLyQ� GHO� FRQWUDWR� \� XWLOL]DUOD�
H[FOXVLYDPHQWH�SDUD�ORV�ILQHV�GHO�PLVPR��

��� 2EUDU�FRQ�OHDOWDG�\�EXHQD�IH�GXUDQWH�OD�HMHFXFLyQ�GHO�FRQWUDWR��HYLWDQGR�GLODFLRQHV�LQMXVWLILFDGDV�R�DFFHGHU�D�
SHWLFLRQHV�R�DPHQD]DV�GH�TXLHQHV�DFW~HQ�SRU�IXHUD�GH�OD�/H\��FRQ�HO�ILQ�GH�REOLJDUORV�D�KDFHU�X�RPLWLU�DOJ~Q�DFWR�R�
KHFKR��GHELHQGR�LQIRUPDU�LQPHGLDWDPHQWH�DO�GH�/$�$51��\�D�ODV�GHPiV�DXWRULGDGHV�FRPSHWHQWHV��SDUD�TXH�DGRSWHQ�
ODV�PHGLGDV�\�FRUUHFWLYRV�TXH�IXHUHQ�QHFHVDULRV���

��� 5HVSRQGHU� SRU� HO� FXLGDGR� \� FXVWRGLD� GH� OD� LQIRUPDFLyQ�� GRFXPHQWRV� \� GHPiV� TXH� OH� VHDQ� HQWUHJDGRV��
VXPLQLVWUDGRV�R�UHPLWLGRV�SRU�SDUWH�GH�/$�$51��

��� &RPSURPHWHUVH�HQ�HO�GHVDUUROOR�GHO�REMHWR�GHO�FRQWUDWR�D�UHDOL]DU�VX�PHMRU�HVIXHU]R�XWLOL]DQGR�DO�Pi[LPR�VXV�
FRQRFLPLHQWRV��KDELOLGDGHV�\�H[SHULHQFLD��
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��� 5HVSRQGHU�DQWH�WHUFHURV�SRU�ORV�GDxRV�TXH�VH�RFDVLRQHQ�\�TXH�SURYHQJDQ�GH�FDXVDV�TXH�OH�VHDQ�LPSXWDEOHV��
HQ�GHVDUUROOR�GHO�FRQWUDWR��

��� 6XVFULELU�R�SUHVHQWDU�ORV�GRFXPHQWRV�FRQWUDFWXDOHV�QHFHVDULRV�SDUD�OD�HMHFXFLyQ�\�OLTXLGDFLyQ�GHO�FRQWUDWR���

��� /LTXLGDU�HO�FRQWUDWR��

,,� 2%/,*$&,21(6�(63(&,),&$6��

�� &XPSOLU�D�FDEDOLGDG�ORV�VHUYLFLRV�GLVSXHVWRV�HQ�HO�REMHWR�GHO�FRQWUDWR��GH�DFXHUGR�FRQ�ORV�UHTXLVLWRV�\�WpUPLQRV�
HVWDEOHFLGRV�HQ�ORV�(VWXGLRV�3UHYLRV��3OLHJRV�GH�&RQGLFLRQHV��$QH[RV�GH�(VSHFLILFDFLRQHV�7pFQLFDV�0tQLPDV��HQ�
OD�SURSXHVWD�\�ORV�GHPiV�GRFXPHQWRV�GHO�SURFHVR�GH�VHOHFFLyQ��

�� 'LVHxDU� ORV� PyGXORV� \� OD� PHWRGRORJtD� GH� ODV� MRUQDGDV� GH� WUDQVIHUHQFLD� GH� FRQRFLPLHQWRV� � � D�� &yGLJR� GH�
FRQYLYHQFLD�FLXGDGDQD��E��/H\�GH�SURWHFFLyQ�GH�OD�PXMHU��F��5HFRQRFLPLHQWR�GH�DXWRULGDGHV�\�UXWDV�GH�DWHQFLyQ��G��
0HFDQLVPRV�GH�JHVWLyQ�\�UHVROXFLyQ�GH�FRQIOLFWRV�GH�FRQYLYHQFLD�\�VHJXULGDG�FLXGDGDQD�\�H��9DORUHV�SDUD�OD�SD]�\�
OD�FRQYLYHQFLD��ORV�FXDOHV�GHEHQ�VHU�FRQFHUWDGRV�FRQ�HO�HTXLSR�GH�JHVWLyQ�GHO�ULHVJR�\�VHJXULGDG�GH�OD�$51��D�ILQ�
TXH�ODV�DFWLYLGDGHV�SODQWHDGDV�VH OOHYHQ�D�FDER�HQ�HO�PDUFR�GH�OD�HVWUDWHJLD�GH�JHVWLyQ�GHO�ULHVJR�\�VHJXULGDG������
������

(VWR�GHEHUi�VHU� UHDOL]DGR�\�HQWUHJDGR�PHGLDQWH�XQ� LQIRUPH�DO�VXSHUYLVRU�GHO�FRQWUDWR��DO� WpUPLQR�GH� OD� IDVH�GH�
$OLVWDPLHQWR��HVWR�HV��HO�~OWLPR�GtD�GHO�YHQFLPLHQWR�GHO�PHV��

�� (O� FRQWUDWLVWD�GHEHUi�JDUDQWL]DU�TXH� VH� LPSOHPHQWHQ�\�GHVDUUROOHQ� ORV�PyGXORV� WHPiWLFRV�GHILQLGRV�HQ�HVWRV�
HVWXGLRV�SUHYLRV�� JDUDQWL]DQGR� ODV�DFWLYLGDGHV�\�KHUUDPLHQWDV�TXH� IRUWDOH]FDQ� ODV�FDSDFLGDGHV�HQ SUHYHQFLyQ�\�
PLWLJDFLyQ�GH�ORV�ULHVJRV�GH�VHJXULGDG�GH�ODV�SHUVRQDV�REMHWR�GH�DWHQFLyQ�GH�OD�$51��FRQ�HO�SURSyVLWR�GH�DSRUWDU�
HQ�OD�UHGXFFLyQ�GH�ORV�ULHVJRV�GH�VHJXULGDG�H�LQFUHPHQWDU�ORV�IDFWRUHV�GH�SURWHFFLyQ�UHODFLRQDGRV�FRQ�OD�FXOWXUD�GH�
OD�OHJDOLGDG�\�OD�FRQYLYHQFLD�SDFtILFD��

�� 3UHVHQWDU�DO�6XSHUYLVRU�GHO�FRQWUDWR�XQ�3ODQ�GH�$FFLyQ�\�&URQRJUDPD�GH�7UDEDMR�GH�DFXHUGR�D�OD�SULRUL]DFLyQ�
WHUULWRULDO�DSRUWDGD�SRU�OD�$51�GHQWUR�GH�ORV�SULPHURV�GLH]�GtDV�FRQWDGRV�D�SDUWLU�GH�OD�DSUREDFLyQ�GH�OD�JDUDQWtD�
~QLFD�GH�FXPSOLPLHQWR��

�� 3UHVHQWDU ODV�KRMDV�GH�YLGD�GH�ORV�SURIHVLRQDOHV�UHTXHULGRV�SDUD�HO�GHVDUUROOR�GH�ORV�PyGXORV�WHPiWLFRV��SDUD�
DSUREDFLyQ�GHO�VXSHUYLVRU�GHQWUR�GH�ORV�FLQFR�����GtDV�VLJXLHQWHV�FRQWDGRV�D�SDUWLU�GH�OD�VXVFULSFLyQ�GHO�FRQWUDWR��

�� &RQWUDWDU�HO�SHUVRQDO�QHFHVDULR�H LGyQHR�SDUD�JDUDQWL]DU�HO�FXPSOLPLHQWR�GHO�REMHWR�FRQWUDFWXDO�PDQWHQLHQGR�ORV�
UHTXLVLWRV�PtQLPRV�H[LJLGRV�SRU�OD�$51�GHQWUR�GH�ORV�RFKR�����GtDV�KiELOHV�VLJXLHQWHV�D�OD�VXVFULSFLyQ�GHO�FRQWUDWR��

�� 0DQWHQHU�HO�HTXLSR�GH�WUDEDMR�SUHVHQWDGR�\�HYDOXDGR�HQ HO�SURFHVR�GH�VHOHFFLyQ��FXDOTXLHU�PRGLILFDFLyQ�GHEHUi�
VHU�DSUREDGD�SRU�HO�VXSHUYLVRU�\�GHEHUi�FXPSOLU�FRQ�ORV�UHTXLVLWRV�H[LJLGRV�SRU�OD�$51��

�� ,QFOXLU� HQ� ORV� FRQWUDWRV� FHOHEUDGRV� FRQ� HO� SHUVRQDO� LQYROXFUDGR� HQ� OD� HMHFXFLyQ� GHO� REMHWR� FRQWUDFWXDO�� ODV�
UHVWULFFLRQHV�SDUD�OD�H[WUDFFLyQ��FRSLD�\�WUDQVIHUHQFLD�GH�GDWRV�FRQ�ILQHV�GLVWLQWRV�D�ORV�H[LJLGRV�HQ�HO�FRQWUDWR�D�
FHOHEUDU���

��*DUDQWL]DU�HO�GHVDUUROOR�GHO�SURFHVR�GH�IRUPDFLyQ�GLULJLGR�D�OD�SREODFLyQ�REMHWR�GH�OD�$51��(VWDV�MRUQDGDV�GHEHUiQ�
DMXVWDUVH�D�OR�GHWDOODGR�HQ�OD�IDVH�GH�DOLVWDPLHQWR�GHILQLGR�HQ�HO�$QH[R�GH�(VSHFLILFDFLRQHV�7pFQLFDV��

��� $SR\DU�OD�FRQYRFDWRULD�GH�OD�SREODFLyQ�EHQHILFLDULD�GH�ODV� MRUQDGDV�GH�WUDQVIHUHQFLD�GH�FRQRFLPLHQWRV��HQ�HO�
KRUDULR�TXH�FLWH�\�FRQFHUWH�HO�JUXSR�WHUULWRULDO�GH�OD�$51�GH�DFXHUGR�D�OD�GLVSRQLELOLGDG�TXH�WHQJD�OD�SREODFLyQ�REMHWR���

��� *DUDQWL]DU� OD� SDUWLFLSDFLyQ� GH� PtQLPR� HO� ���� GHO� WRWDO� GH� OD� SREODFLyQ� TXH� VH� HQFXHQWUD� HQ� HO� PXQLFLSLR�
SULRUL]DGR��HQ�GRQGH�WRGRV�FRUUHVSRQGDQ�D�SHUVRQDV�HQ�SURFHVR�GH�UHLQWHJUDFLyQ�\�R�UHLQFRUSRUDFLyQ�
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��� 3UHVHQWDU�SDUD�DSUREDFLyQ�GH�OD�VXSHUYLVLyQ�ODV�WHPiWLFDV�\�PHWRGRORJtDV�UHODFLRQDGDV�FRQ�ORV�PyGXORV�GH�
FRQRFLPLHQWRV� � � D��&yGLJR�GH� FRQYLYHQFLD� FLXGDGDQD�� E�� /H\� GH�SURWHFFLyQ�GH� OD�PXMHU�� F��5HFRQRFLPLHQWR�GH�
DXWRULGDGHV�\�UXWDV�GH�DWHQFLyQ��G��0HFDQLVPRV�GH�JHVWLyQ�\�UHVROXFLyQ�GH�FRQIOLFWRV�GH�FRQYLYHQFLD�\�VHJXULGDG�
FLXGDGDQD�\�H��9DORUHV�SDUD�OD�SD]�\�OD�FRQYLYHQFLD��GH�FRQIRUPLGDG�FRQ�ORV�OLQHDPLHQWRV�TXH�SDUD�HO�HIHFWR�LPSDUWD�
OD�VXSHUYLVLyQ���

��� *DUDQWL]DU�TXH�HQ�FDGD�PXQLFLSLR�SULRUL]DGR�VH�UHDOLFHQ�ODV�MRUQDGDV�GH�WUDQVIHUHQFLD�GH�FRQRFLPLHQWRV�D�OD�
SREODFLyQ�REMHWR�GH�OD�$51�HQ�FDGD�XQD�GH�ODV�WHPiWLFDV�GH�FRQRFLPLHQWRV�D��&yGLJR�GH�FRQYLYHQFLD�FLXGDGDQD��
E��/H\�GH�SURWHFFLyQ�GH�OD�PXMHU��F��5HFRQRFLPLHQWR�GH�DXWRULGDGHV�\�UXWDV�GH�D 0HFDQLVPRV�GH�JHVWLyQ�\�UHVROXFLyQ�
GH�FRQIOLFWRV�GH�FRQYLYHQFLD�\�VHJXULGDG�FLXGDGDQD�\�H��9DORUHV�SDUD�OD�SD]�\�OD�FRQYLYHQFLD��VDOYR�HQ�DTXHOORV�
HYHQWRV�HQ�ORV�TXH�SRU�PRWLYRV�GH�RUGHQ�S~EOLFR�GHELGDPHQWH�DFUHGLWDGR�R�FLUFXQVWDQFLDV�H[FHSFLRQDOHV�DMHQDV�D�
OD�YROXQWDG�GHO�FRQWUDWLVWD��QR�VH�SXHGD�OOHYDU�D�FDER�HQ�ORV�OXJDUHV�SULRUL]DGRV��VH�GHEHUiQ�UHDOL]DU�HQ�OD�FLXGDG�
FDSLWDO�GHO�'HSDUWDPHQWR�UHVSHFWLYR��

��� &RQWUDWDU� D� ORV� GRFHQWHV� \� SHUVRQDO� QHFHVDULR� SDUD� HO� GLVHxR�� GHVDUUROOR� \� FHUWLILFDFLyQ� GH� DFWLYLGDGHV� \�
KHUUDPLHQWDV� TXH� IRUWDOH]FDQ� ODV� FDSDFLGDGHV� HQ� SUHYHQFLyQ� \� PLWLJDFLyQ� GH� ORV� ULHVJRV� GH� VHJXULGDG� GH� ODV�
SHUVRQDV�REMHWR�GH�DWHQFLyQ�GH�OD�$51��FRQ�HO�SURSyVLWR�GH�DSRUWDU�HQ�OD�UHGXFFLyQ�GH�ORV�ULHVJRV�GH�VHJXULGDG�H�
LQFUHPHQWDU�ORV�IDFWRUHV�GH�SURWHFFLyQ�UHODFLRQDGRV�FRQ�OD�FXOWXUD�GH�OD�OHJDOLGDG�\�OD�FRQYLYHQFLD�SDFtILFD��

��� 5HDOL]DU�OD�WUDQVIHUHQFLD�GH�FRQRFLPLHQWRV�GH�PDQHUD�SUHVHQFLDO��VHPLSUHVHQFLDO�\�R�YLUWXDO��WHQLHQGR�HQ�FXHQWD�
OD�YLDELOLGDG�\� OD�HYROXFLyQ�GH� ODV� UHVWULFFLRQHV�\�FXUYDV�GH�FRQWDJLR�SRU�HO�YLUXV�&29,'����GH� WDO� IRUPD�TXH�VH�
JDUDQWLFH�OD�PD\RU�SDUWLFLSDFLyQ�SRVLEOH�GH�OD�SREODFLyQ�REMHWR�GH�OD�$51���6H�GHEHUi�GLVSRQHU�GH�XQ�OXJDU�FRQ�
WRGRV� ORV� HTXLSRV� QHFHVDULRV� �LQWHUQHW�� FRPSXWDGRUHV�� YLGHR� EHDP�� VRQLGR�� HWF��� R� OD� FRQHFWLYLGDG� SDUD� FDGD�
SDUWLFLSDQWH�PHGLDQWH�WDUMHWDV�GH�UHFDUJDV�GH�GDWRV��HQ�FDVR�TXH�H[LVWDQ�SHUVRQDV�HQ�SURFHVR�GH�UHLQWHJUDFLyQ�\�
UHLQFRUSRUDFLyQ�TXH�QR�FXHQWHQ�FRQ�ODV�KHUUDPLHQWDV�WHFQROyJLFDV�SDUD�DFFHGHU�D�ODV�MRUQDGDV�GH�WUDQVIHUHQFLD�GH�
FRQRFLPLHQWRV��/D�PRGDOLGDG�SRU�OD�FXDO�VH�RSWH��GHEHUi�VHU�FRQFHUWDGD�SUHYLDPHQWH�FRQ�ORV�JUXSRV�WHUULWRULDOHV��

(Q�FDVR�GH�HOHJLUVH�OD�PRGDOLGDG�YLUWXDO�SDUD�OD�UHDOL]DFLyQ�GH�WUDQVIHUHQFLD�GH�FRQRFLPLHQWRV��HO�FRQWUDWLVWD�GHEHUi�
UHDOL]DU�XQD�HYDOXDFLyQ�SUHOLPLQDU GH�ODV�KHUUDPLHQWDV�FRQ�ODV�TXH�FXHQWH�OD�SREODFLyQ����

��� (Q�FDVR�GH�RSWDUVH�SRU�OD�UHDOL]DFLyQ�GH�ODV�MRUQDGDV�GH�WUDQVIHUHQFLD�GH�FRQRFLPLHQWRV�GH�PDQHUD�SUHVHQFLDO��
VH�GHEHUi�SURSRUFLRQDU�D�OD�SREODFLyQ�REMHWR�TXH�DVLVWD�D�ODV�PLVPDV��XQ�UHIULJHULR \�OD�GLVSRVLFLyQ�GH�XQD�PHVD�GH�
FDIp��DJXD��FDIp�\�R�DJXDV�DURPiWLFDV���FRQIRUPH�DO�$QH[R�1R���³HVSHFLILFDFLRQHV�WpFQLFDV�PtQLPDV´��

��� /LGHUDU�\�SDUWLFLSDU�HQ�ORV�&RPLWpV�7pFQLFRV�TXH�VH�FRQVWLWX\DQ�HQ�HO�QLYHO�QDFLRQDO�SDUD�ORV�ILQHV�GHO�FRQWUDWR��
GH DFXHUGR�FRQ�ORV�OLQHDPLHQWRV�GDGRV�SRU�HO�VXSHUYLVRU�GHO�PLVPR��

��� 'HVDUUROODU�ODV�MRUQDGDV�GH�IRUPDFLyQ�WHQLHQGR�HQ�FXHQWD�OD�QRUPDWLYLGDG�YLJHQWH��ODV�FDUDFWHUtVWLFDV�JHRJUiILFDV�
\� VRFLDOHV� GH� ODV� UHJLRQHV� \� ODV� GHPiV� TXH� VH� UHTXLHUDQ� SDUD� JDUDQWL]DU� OD� FDOLGDG� GH� OD� WUDQVIHUHQFLD� GH�
FRQRFLPLHQWRV��

��� 'LVHxDU�� HODERUDU�� LPSULPLU� \� HQWUHJDU� ORV�PDWHULDOHV��PyGXORV� \� GHPiV� D\XGDV� GLGiFWLFDV� D� ODV� SHUVRQDV�
SDUWLFLSDQWHV� HQ� OD� WUDQVIHUHQFLD� GH� FRQRFLPLHQWR�� 3DUD� OD� HODERUDFLyQ� GHO� PDWHULDO� GLGiFWLFR� VH� FRQVXOWDUi�
SUHYLDPHQWH�UHVSHFWR�GH�ODV�SDUWLFXODULGDGHV�\�HVSHFLILFLGDGHV�GH�ORV�SDUWLFLSDQWHV��HQIRTXH�GLIHUHQFLDO��FRQ�HO�ILQ�
GH�DGDSWDU�ORV�FRQWHQLGRV�D�GLFKDV�SDUWLFXODULGDGHV���

��� 'LVSRQHU� GH� WRGDV� ODV� D\XGDV� GLGiFWLFDV� \� SHGDJyJLFDV� D� ODV� TXH� KD\D� OXJDU� FRQ� HO� ILQ� GH� WUDQVPLWLU� HO�
FRQRFLPLHQWR�D�ODV�SHUVRQDV�SDUWLFLSDQWHV�GH�DFXHUGR�FRQ�HO�REMHWR�GHO�FRQWUDWR�

��� *DUDQWL]DU�TXH�HO�HTXLSR�GRFHQWH�GLVSRQJD�GHO�DSR\R� ORJtVWLFR�\�DGPLQLVWUDWLYR�TXH�UHTXLHUD�SDUD� WUDQVIHULU�
ySWLPDPHQWH�HO�FRQRFLPLHQWR��9LiWLFRV��HVWDGtD��DOLPHQWDFLyQ��OXJDU�HQ�GRQGH�UHDOL]DU�HO�HYHQWR��WUDQVSRUWH��LQWHUQHW��
PHGLRV�WHFQROyJLFRV��HQWUH�RWURV���

��� (QWUHJDU�XQD�YH]�ILQDOLFHQ�ODV�MRUQDGDV�GH�WUDQVIHUHQFLD�GH�FRQRFLPLHQWRV�\�SRU�FDGD�PXQLFLSLR�SULRUL]DGR�ODV�
FHUWLILFDFLRQHV�D�ORV�SDUWLFLSDQWHV��
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��� 'LVHxDU�XQD�PHWRGRORJtD�GH�HYDOXDFLyQ�SUH�SRVW�TXH�Gp�FXHQWD�GH�OD�DSURSLDFLyQ�GHO�FRQRFLPLHQWR�HQ�FDGD�XQR�
GH�ORV�PXQLFLSLRV�SULRUL]DGRV��OD�FXDO�GHEH�VHU�FRQFHUWDGD�FRQ�HO�HTXLSR�GH�JHVWLyQ�GHO�ULHVJR�\�VHJXULGDG�GH�OD
$51��

��� 3UHVHQWDU�D�OD�VXSHUYLVLyQ��XQ�����LQIRUPH�DO�WpUPLQR�GH�OD�IDVH�GH�DOLVWDPLHQWR��WUHV�����LQIRUPHV�GXUDQWH�OD�IDVH�
GH�LPSOHPHQWDFLyQ�\�XQ�LQIRUPH�ILQDO��HQ�OD�IDVH�GH�FLHUUH���GHWDOODQGR�WRGDV�ODV�DFWLYLGDGHV�UHDOL]DGDV�GXUDQWH�OD�
HMHFXFLyQ�GHO�FRQWUDWR��DVt�FRPR�ORV�UHVXOWDGRV�\�UHFRPHQGDFLRQHV�UHVSHFWR�GH�OD�DSURSLDFLyQ�GHO�FRQRFLPLHQWR�HQ�
FDGD�XQR�GH�ORV�PXQLFLSLRV�SULRUL]DGRV��GH�DFXHUGR�FRQ�ORV�OLQHDPLHQWRV�LPSDUWLGRV�SRU�OD�VXSHUYLVLyQ���

��� (QWUHJDU�D�OD�$51�ODV�PHPRULDV��YLGHRV��GH�FDGD�XQR�GH�ODV�WHPiWLFDV��FRQ�HO�ILQ�GH�VRFLDOL]DU�ODV�PLVPDV�FRQ�
OD�SREODFLyQ�REMHWR�GH�OD�$51�TXH�QR�KD\D�DVLVWLGR�D�ODV�MRUQDGDV�GH�IRUWDOHFLPLHQWR��DVt�FRPR�WDPELpQ�HO�PDWHULDO��
ORV�PyGXORV�\�GHPiV�D\XGDV�GLGiFWLFDV�TXH�IXHURQ�HQWUHJDGDV�D�ODV�SHUVRQDV�SDUWLFLSDQWHV�HQ�OD�WUDQVIHUHQFLD�GH�
FRQRFLPLHQWR��6H�GHEH�REWHQHU�SUHYLDPHQWH�HO�FRQVHQWLPLHQWR�GH�ORV�SDUWLFLSDQWHV�GH�ODV�MRUQDGDV�SDUD�OD�JUDEDFLyQ�
GH�ODV�PLVPDV���

��� *DUDQWL]DU�OD�GLVSRQLELOLGDG�GHO�GLUHFWRU�GHO�3UR\HFWR�\�GHO�HTXLSR�GRFHQWH��HQ�FDVR�GH�VHU�QHFHVDULR��IUHQWH�D�
ODV�VROLFLWXGHV�GHO�VXSHUYLVRU�GHO�FRQWUDWR�D�ODV�TXH�KD\D�OXJDU����

��� 7UDPLWDU�RSRUWXQDPHQWH�ORV�GHVHPEROVRV�D�TXH�KXELHUH�OXJDU�HQ�GHVDUUROOR�GHO�REMHWR�\�DOFDQFH�GHO�FRQWUDWR��\�
UHDOL]DU�HQ�WLHPSR�ORV�SDJRV�GH�ODV�REOLJDFLRQHV�FRQWUDtGDV�FRQ�WHUFHURV��FRRUGLQDGRU��GRFHQWHV��SURYHHGRUHV��SDUD�
HO�FXPSOLPLHQWR�GHO�FRQWUDWR��

��� &XPSOLU�FRQ�HO�RIUHFLPLHQWR�HFRQyPLFR�\�WpFQLFR��REMHWR�GH�FDOLILFDFLyQ��UHDOL]DGR�HQ�HO�PDUFR�GH�OD�SURSXHVWD��
OD�FXDO�KDFH�SDUWH�LQWHJUDO�GHO�FRQWUDWR�D�VXVFULELU���

��� 5HDOL]DU�OD�JHVWLyQ�GRFXPHQWDO�GH�OD�LQIRUPDFLyQ�JHQHUDGD�HQ�HO�GHVDUUROOR�H�LPSOHPHQWDFLyQ�GH�ODV�MRUQDGDV�
GH�WUDQVIHUHQFLD�GH�FRQRFLPLHQWRV��GH�FRQIRUPLGDG�FRQ�ORV�OLQHDPLHQWRV�\�GLVSRVLFLRQHV�GHO�3URFHVR�GH�*HVWLyQ�
'RFXPHQWDO�GH�OD�$51��

��� $SRUWDU�OD�WRWDOLGDG�GH�OD�LQIRUPDFLyQ�JHQHUDGD�HQ�OD�HMHFXFLyQ�GHO�FRQWUDWR��GH�FRQIRUPLGDG�FRQ�ORV�OLQHDPLHQWRV�
\�GLVSRVLFLRQHV�GHO�3URFHVR�GH�*HVWLyQ�'RFXPHQWDO�GH�OD�$51��

,,,� 5(/$&,21$'$6 &21�$&7,9,'$'(6�'(�&2081,&$&,Ð1�<�2�9,6,%,/,=$&,Ð1

�� $SOLFDU� HQ� HO� GHVDUUROOR� GH� WRGDV� ODV� DFWLYLGDGHV� GHO� FRQWUDWR�� HO� 0DQXDO� GH� *HVWLyQ� GHO� 3URFHVR� GH�
&RPXQLFDFLRQHV� \�HO�0DQXDO� GH� ,GHQWLGDG�9LVXDO� GH� OD�$51�� DVt� FRPR� ORV� OLQHDPLHQWRV�TXH� LPSDUWD� OD�2ILFLQD�
$VHVRUD�GH�&RPXQLFDFLRQHV�GH�$51�SDUD�OD�HMHFXFLyQ�GHO�PLVPR��

�� &RQFHUWDU�FRQ�OD�$51��D�WUDYpV�GH�OD�2ILFLQD�$VHVRUD�GH�&RPXQLFDFLRQHV��FXDOTXLHU�DFWLYLGDG�FRPXQLFDWLYD�R�GH�
YLVLELOL]DFLyQ�TXH�VH�UHTXLHUD�R�TXH�VHD�DFRUGDGD�GHQWUR�GHO�FRQWUDWR��\��D�UHDOL]DU�HO�HQYtR��UHJLVWURV�IRWRJUiILFRV�
HQ� DOWD� UHVROXFLyQ�� SXEOLFDFLRQHV� GLJLWDOHV�� SURGXFWRV� DXGLRYLVXDOHV�� HQWUH� RWURV��� \�R� HQWUHJD� ItVLFD� �FDUWLOODV��
EURFKXUH��HQWUH�RWURV��GH�ORV�SURGXFWRV�FRPXQLFDWLYRV�R�GH�YLVLELOL]DFLyQ�ILQDOHV�SDFWDGRV�D�OD�2ILFLQD�$VHVRUD�GH�
&RPXQLFDFLRQHV��

�� 6H�FRPSURPHWH�D�TXH�FXDOTXLHU�FRQWDFWR�R�VROLFLWXG�GH�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�HO�FRQWUDWR�SRU�SDUWH�GH�XQ�
PHGLR�GH�FRPXQLFDFLyQ�R�SHULRGLVWD� ORFDO�� UHJLRQDO� R�QDFLRQDO�� VH� FDQDOLFH� \� FXHQWH� FRQ�HO� DFRPSDxDPLHQWR�X�
RULHQWDFLyQ�GH�OD�2ILFLQD�$VHVRUD�GH�&RPXQLFDFLRQHV�GH�OD�$51��(Q�WRGR�FDVR��VLHPSUH�VH�GHEHUi�LQFOXLU�DO�'LUHFWRU�
*HQHUDO�GH�OD�$51��TXLHQ�VHUi�HO�~QLFR�YRFHUR�DXWRUL]DGR�SRU�SDUWH�GH�OD�$51��\�HQ�FDVR�WDO�GH�TXH�GHVLJQH�D�RWUD�
SHUVRQD�SDUD�GLFKD�YRFHUtD��pVWD�VHUi�LQIRUPDGD�D�WUDYpV�GH�OD�2ILFLQD�$VHVRUD�GH�&RPXQLFDFLRQHV��

�� 6H�REOLJD�D�TXH��FXDOTXLHU�DFFLyQ�UHODFLRQDGD�FRQ�OD�FRPXQLFDFLyQ�\�R�VRFLDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�TXH�VH�
GHVDUUROOHQ�HQ�WHUULWRULR��VL�DSOLFD��HQ�HO�FRQWUDWR��VHUiQ�DSR\DGDV�SRU�ORV�³(1/$&(6�'(�&2181,&$&,21(6´�GH�
OD�$51��ORV FXDOHV�GHEHUiQ�FXPSOLU�FRQ�ODV�GLUHFWULFHV�GDGDV�SRU�OD�2ILFLQD�$VHVRUD�GH�&RPXQLFDFLRQHV��
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�� (Q�ORV�FDVRV�TXH�DSOLTXH��VH�REOLJD�D�WUDPLWDU��SUHYLD�FRRUGLQDFLyQ�FRQ�OD�2ILFLQD�$VHVRUD�GH�&RPXQLFDFLRQHV�
GH�OD�$51��ORV�UHJLVWURV�,6%1�R�,661�GH�ODV�SXEOLFDFLRQHV�TXH�VH�GHVDUUROOHQ�HQ�HO�PDUFR�GHO�FRQWUDWR��LQGLFDQGR�
OD�DXWRUtD�\�SURSLHGDG�SDWULPRQLDO�GH�OD�$51�VREUH�OD�SXEOLFDFLyQ��\�FRQ�HO�GHELGR�UHFRQRFLPLHQWR�GH�ORV�GHUHFKRV�
PRUDOHV�H�LQGLYLGXDOHV�TXH�FRUUHVSRQGD�

,9� $0%,(17$/(6�

�� (YLWDU�HO�XVR�GH�SOiVWLFRV�SDUD�HO�VXPLQLVWUR�GH�UHIULJHULRV��FXDQGR�DSOLTXH���SDUD�OR�FXDO�SURFXUDUi�XVDU�HPSDTXHV�
ELRGHJUDGDEOHV�R�OR]D��

�� *DUDQWL]DU�OD�DWHQFLyQ�\�DSOLFDFLyQ�GH�OD�QRUPDWLYLGDG�YLJHQWH�HQ�PDWHULD�DPELHQWDO�FRORPELDQD��

�� *DUDQWL]DU�TXH�VH�GDUi�HO�WUDWDPLHQWR�DGHFXDGR�D�ORV�UHVLGXRV��VHJ~Q�OD�QRUPDWLYLGDG�YLJHQWH�SDUD�VX�PDQHMR�\�
VXV�FDUDFWHUtVWLFDV�GH�OD�SHOLJURVLGDG�TXH�VH�JHQHUHQ�HQ�OD�UHDOL]DFLyQ�GH�FDGD�HYHQWR��/D�UHVSRQVDELOLGDG�IUHQWH�D�
WHUFHURV��SRU�HO�PDQHMR�GH�UHVLGXRV�VHUi�DVXPLGD�SRU�HO�RSHUDGRU��3DUD�WRGRV�ORV�HYHQWRV�D�JHVWLRQDU��VH�GHEHUi�
JDUDQWL]DU�OD�GLVSRQLELOLGDG�GH�UHFLSLHQWHV�SDUD�OD�VHSDUDFLyQ�HQ�OD�IXHQWH�GH�ORV�UHVLGXRV�RUGLQDULRV�\�UHFLFODEOHV��
DVt�PLVPR�GHEHUiQ�FRQWDU�FRQ�SURFHVRV�SDUD�GLVSRQHU�DGHFXDGDPHQWH�ORV�UHVLGXRV�HVSHFLDOHV�\�R�SHOLJURVRV�TXH�
VH�SXHGDQ�JHQHUDU�

&/É868/$�7(5&(5$��� 2%/,*$&,21(6�'(�/$�$51��

�� ([SHGLU�HO�UHJLVWUR�SUHVXSXHVWDO��

�� $SUREDU�OD�SyOL]D�TXH�JDUDQWL]D�OD�HMHFXFLyQ�GHO�FRQWUDWR���

�� 6XVFULELU�HO�DFWD�GH�LQLFLR��

�� 'HVLJQDU� XQ� VXSHUYLVRU� TXH� VH� HQFDUJXH� GH� YLJLODU� HO� DGHFXDGR� \� RSRUWXQR� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV�
FRQWUDtGDV���

�� 9HULILFDU�TXH�HO�FRQWUDWLVWD�FXPSOD�FRQ�ODV�HVSHFLILFDFLRQHV�GHO�$QH[R�7pFQLFR�GHO�FRQWUDWR��

�� 'DU�OLQHDPLHQWRV�WpFQLFRV�TXH�VH�UHTXLHUD�GXUDQWH�OD�HMHFXFLyQ�GHO�FRQWUDWR��

�� $SUREDU�OD�PHWRGRORJtD��PyGXORV�\�PRGHOR�GH�HYDOXDFLyQ�SUHVHQWDGR�SRU�HO�FRQWUDWLVWD�SDUD�WUDQVIHULU�FRQRFLPLHQWR�
HQ� ODV� WHPiWLFDV� GH� FRQRFLPLHQWRV� � � D�� &yGLJR� GH� FRQYLYHQFLD� FLXGDGDQD�� E�� /H\� GH� SURWHFFLyQ� GH� OD� PXMHU�� F��
5HFRQRFLPLHQWR�GH�DXWRULGDGHV�\�UXWDV�GH�DWHQFLyQ��G��0HFDQLVPRV�GH�JHVWLyQ�\�UHVROXFLyQ�GH�FRQIOLFWRV�GH�FRQYLYHQFLD�
\�VHJXULGDG�FLXGDGDQD�\�H��9DORUHV�SDUD�OD�SD]�\�OD�FRQYLYHQFLD��

�� 5HYLVDU�HO�SODQ�GH�WUDEDMR�HQWUHJDGR�SRU�HO�HTXLSR�WpFQLFR�FRQWUDWDGR�D�ILQ�GH�UHDOL]DU�ODV�UHFRPHQGDFLRQHV�D�ODV�TXH�
KD\D�OXJDU��

�� 6XPLQLVWUDU�OD�LQIRUPDFLyQ�GH�ORV�HQODFHV�GH�ORV�JUXSRV�WHUULWRULDOHV�SDUD�JDUDQWL]DU�OD�FRQYRFDWRULD�\�HO�FXPSOLPLHQWR�
GHO�REMHWR�GHO FRQWUDWR��

��� 6XPLQLVWUDU�OD�LQIRUPDFLyQ�TXH�UHTXLHUD�HO�FRQWUDWLVWD�SDUD�HO�FDEDO�FXPSOLPLHQWR�GHO�REMHWR�GHO�FRQWUDWR��VLHPSUH�TXH�
QR�HVWp�VRPHWLGR�D�UHVHUYD�OHJDO���

��� 5HYLVDU�\�DSUREDU�ORV�LQIRUPHV�\�SURGXFWRV�SUHVHQWDGRV�D�WUDYpV�GHO�VXSHUYLVRU�GHO�FRQWUDWR�SUHYLD�YHULILFDFLyQ�GHO�
FXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�$QH[R�7pFQLFR���
��� 5HDOL]DU�ORV�SDJRV�DO�FRQWUDWLVWD��GH�DFXHUGR�FRQ�ORV�GRFXPHQWRV�UHTXHULGRV�\�DFRUGH�FRQ�ORV�SOD]RV�HVWDEOHFLGRV�
SRU�OD�$51���

��� /LTXLGDU�HO�FRQWUDWR��
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��� /DV�GHPiV�TXH�VH�GHULYHQ�GH�OD�QDWXUDOH]D�GHO�FRQWUDWR���

&/É868/$ &8$57$��� 3/$=2�'(�(-(&8&,Ð1��(O�SOD]R�GHO�FRQWUDWR�VHUi�D�SDUWLU�GH�OD�VXVFULSFLyQ�GHO�DFWD�GH�LQLFLR��
SUHYLR�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�GH�SHUIHFFLRQDPLHQWR�\�HMHFXFLyQ�\�KDVWD�HO����GH�GLFLHPEUH�GH�������

&/É868/$� 48,17$�� ² 9$/25� '(/� &2175$72�� (O� YDORU� GHO� SUHVHQWH� FRQWUDWR� HV� OD� VXPD� GH� 6(,6&,(1726�
2&+(17$�<�81�0,//21(6�&,(172�75(,17$�<�6,(7(�0,/�3(626 0�&7(�������������������� LQFOXLGR� ,9$��DVt�
FRPR�ORV�GHPiV�JDVWRV�GLUHFWRV�H�LQGLUHFWRV��WDVDV�\�FRQWULEXFLRQHV�TXH�FRQOOHYH�OD�FHOHEUDFLyQ�\�HMHFXFLyQ�WRWDO�GHO�
FRQWUDWR�

3$5É*5$)2� /D� SUHVHQWH� FRQWUDWDFLyQ� VH� HQFXHQWUD� UHVSDOGDGD� FRQ� HO� FHUWLILFDGR� GH� GLVSRQLELOLGDG� SUHVXSXHVWDO�
UHJLVWUDGR�HQ�OD�VHFFLyQ�GH�,QIRUPDFLyQ�)LQDQFLHUD�GHO�FRQWUDWR�HOHFWUyQLFR�

&/É868/$�6(;7$��� )250$ '(�3$*2��/D�$51�SDJDUi�DO�&RQWUDWLVWD�DVt�

���8Q�SULPHU�SDJR SRU�HO�����GHO�PRQWR�GH�OD�FRQWUDWDFLyQ��SUHYLD�HQWUHJD�GHO�FRQWUDWLVWD�\�DSUREDFLyQ�SRU�SDUWH�GHO�
VXSHUYLVRU� GH� OD� $51�� GHO� FHUWLILFDGR� GH� FRQWUDWDFLyQ� GHO� HTXLSR� LPSOHPHQWDGRU�� 3ODQ� GH� $FFLyQ� \� &URQRJUDPD� GH�
7UDEDMR� H� LQIRUPH� GH� ORV� PyGXORV� \� OD� PHWRGRORJtD� GH� ODV� MRUQDGDV� GH� WUDQVIHUHQFLD� GH� FRQRFLPLHQWRV� TXH� GHEH�
FRUUHVSRQGHU�DO�GHVDUUROOR�GH�OD�)DVH�,�GHVFULWD�HQ�HO�$QH[R�7pFQLFR�GHO�FRQWUDWR���

���8Q�VHJXQGR�SDJR SRU�HO�����GHO�PRQWR�GH�OD�FRQWUDWDFLyQ��SUHYLD�HQWUHJD�GHO�FRQWUDWLVWD�\�DSUREDFLyQ�SRU SDUWH�GHO�
VXSHUYLVRU�GH�OD�$51�GH�ORV�WUHV�����LQIRUPHV�GHVFULWRV�HQ�OD�IDVH�GH�LPSOHPHQWDFLyQ�HQ�HO�$QH[R�7pFQLFR�GHO�FRQWUDWR��
ORV�FXDOHV�GHEHUiQ�VHU�HQWUHJDGRV��HQ�ODV�VLJXLHQWHV�IHFKDV��

3ULPHU�,QIRUPH�� )DVH�GH�LPSOHPHQWDFLyQ� 8QD�YH]�ILQDOL]DGR�HO�VHJXQGR�PHV�GH�HMHFXFLyQ�GHO�FRQWUDWR���

6HJXQGR�,QIRUPH� 8QD�YH]�ILQDOL]DGR�HO�WHUFHU�PHV�GH�HMHFXFLyQ�GHO�FRQWUDWR�

7HUFHU�,QIRUPH� (O�FXDO�GHEH�FRQWHQHU�XQ�DFiSLWH�HQ�HO�TXH�VH�GHVFULED�OD�LQYHUVLyQ�GH�ORV�UHFXUVRV�SDUD�HO�FRUUHFWR�
GHVDUUROOR�GH�ODV�MRUQDGDV�GH�WUDQVIHUHQFLD�GH�FRQRFLPLHQWRV��HO�FXDO�GHEHUi�VHU�HQWUHJDGR�HQ�OD�VHJXQGD�VHPDQD�GHO�
TXLQWR�PHV�GH�HMHFXFLyQ�GHO�FRQWUDWR��MXQWR�FRQ�OD�HQWUHJD�GH�ORV�VLJXLHQWHV�SURGXFWRV��

�� 8Q� GRFXPHQWR� HQ� HO� TXH� VH� GHVFULEDQ� ORV� WHPDV� \� VXEWHPDV� D� GHVDUUROODU HQ� ODV� MRUQDGDV� GH� WUDQVIHUHQFLD� GH�
FRQRFLPLHQWRV��
�� /LVWDGRV�GH�DVLVWHQFLD�GH�ODV�SHUVRQDV�REMHWR�GH�DWHQFLyQ�GH�OD�$51��TXH�SDUWLFLSDURQ�HQ�ODV�WUHLQWD������-RUQDGDV�GH�
WUDQVIHUHQFLD�GH�FRQRFLPLHQWRV�HQ�ORV�PXQLFLSLRV�SULRUL]DGRV��
�� 5HJLVWUR� IRWRJUiILFR� \� YLGHRV� VREUH�HO� GHVDUUROOR� GH� ODV� MRUQDGDV�GH� WUDQVIHUHQFLD�GH�FRQRFLPLHQWR�� FRQ�HO� ILQ�GH�
VRFLDOL]DU�ODV�PLVPDV�FRQ�OD�SREODFLyQ�REMHWR�GH�OD�$51�TXH�QR�KD\D�DVLVWLGR�D�ODV�MRUQDGDV�GH�IRUWDOHFLPLHQWR��

���8Q�WHUFHU�\�~OWLPR�SDJR SRU�HO�����GHO�PRQWR�GH�OD�FRQWUDWDFLyQ��SUHYLD�HQWUHJD�GHO�FRQWUDWLVWD�\�DSUREDFLyQ�SRU�
SDUWH�GHO�VXSHUYLVRU�GH� OD�$51�GHO� LQIRUPH�WpFQLFR� �LQIRUPH�ILQDO�GHWDOODGR�HQ� OD� IDVH�GH�FLHUUH�GHO�DQH[R� WpFQLFR��H�
LQIRUPH�ILQDQFLHUR�GHO�SURFHVR�TXH�GHEH�FRUUHVSRQGHU�DO�GHVDUUROOR GH�OD�)DVH�GH�FLHUUH�\�OD�HQWUHJD�GH�ORV�VLJXLHQWHV�
SURGXFWRV��

�� %DVH�GH�GDWRV�SRU�PXQLFLSLR�TXH�GHEH�FRQWHQHU�OD�LQIRUPDFLyQ�GHWDOODGD�HQ�HO�$QH[R�7pFQLFR��
�� &RSLD�GH�ORV�FHUWLILFDGRV�HQWUHJDGRV���
�� 5HVXOWDGRV�GH�OD�HYDOXDFLyQ�VREUH�OD�GH�DSURSLDFLyQ�GH�FRQRFLPLHQWRV�GH�OD�SREODFLyQ�REMHWR�GH�DWHQFLyQ�GH�OD�$51��
SDUWLFLSDQWH�HQ�HVWDV�MRUQDGDV���

$GLFLRQDOPHQWH��VH�GHEHQ�SUHVHQWDU�ORV�VLJXLHQWHV�VRSRUWHV�SDUD�HIHFWXDU�HO�SDJR��

�� )DFWXUD�R�VROLFLWXG�GH�SDJR�FRQIRUPH�DO�(VWDWXWR�7ULEXWDULR�FRQ�ORV�UHVSHFWLYRV�VRSRUWHV��
�� &HUWLILFDFLyQ�GHO�6XSHUYLVRU�GHO�FXPSOLPLHQWR�GHO�FRQWUDWR��
�� &HUWLILFDFLyQ�H[SHGLGD�SRU�HO�5HYLVRU�)LVFDO�R�5HSUHVHQWDQWH�/HJDO�GH�OD�ILUPD��HQ�GRQGH�VH�FRQVLJQH�H[SUHVDPHQWH�
HO�FXPSOLPLHQWR�RSRUWXQR�HQ�HO�SDJR�GH�ORV�DSRUWHV�FRUUHVSRQGLHQWHV�DO�6LVWHPD�GH�6HJXULGDG�6RFLDO�,QWHJUDO��DVt�FRPR�
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ORV�DSRUWHV�FRUUHVSRQGLHQWHV�DO�6(1$��,&%)�\�&DMDV�GH�&RPSHQVDFLyQ�)DPLOLDU�FXDQGR�D�HOOR�KXELHUH�OXJDU���

/D�IDFWXUD�R�GRFXPHQWR�HTXLYDOHQWH�GHEHUi�GHVFULELU�GH�PDQHUD�GHWDOODGD�HO�SURGXFWR�R�VHUYLFLR�SUHVWDGR�GH�DFXHUGR�
FRQ�HO�QLYHO�GH�GHWDOOH�HVWDEOHFLGR�HQ�HO�&ODVLILFDGRU�&HQWUDO�GH�3URGXFWRV��&3&��GHO�'$1(��

(Q�FDVR�GH�TXH�HO�FRQWUDWLVWD�WHQJD�OD�REOLJDFLyQ�GH�H[SHGLU�IDFWXUD�GH�YHQWD��HQ�YLUWXG�GH�OD�QRUPDWLYLGDG�WULEXWDULD�
YLJHQWH��VHUi�UHTXLVLWR�LQGLVSHQVDEOH�SDUD�HO�SDJR�OD�SUHVHQWDFLyQ�GH�OD�IDFWXUD�HOHFWUyQLFD�GH�YHQWD�FRQ�YDOLGDFLyQ�SUHYLD�
D�VX�H[SHGLFLyQ��FRQIRUPH�FRQ�ODV�GLVSRVLFLRQHV�VHxDODGDV�HQ�HO�'HFUHWR������GH������ÒQLFR�5HJODPHQWDULR�HQ�0DWHULD�
7ULEXWDULD��HQ�FRQFRUGDQFLD�FRQ�OR�GLVSXHVWR�HQ�ODV�UHVROXFLRQHV�YLJHQWHV�TXH�SDUD�HO�HIHFWR�VHDQ�H[SHGLGDV�SRU�OD�',$1��
(VWH�PLVPR�UHTXLVLWR�VHUi�QHFHVDULR�HQ�FDVR�GH�TXH�HO�FRQWUDWLVWD�DFWXDOPHQWH�QR�WHQJD�OD�REOLJDFLyQ�GH�H[SHGLU�IDFWXUD�
HOHFWUyQLFD�GH�YHQWD��SHUR�TXH�SRVWHULRUPHQWH�DGTXLHUD�GLFKD�REOLJDFLyQ�GXUDQWH�OD�HMHFXFLyQ�GHO�FRQWUDWR��FRQIRUPH�D�
OR�HVWDEOHFLGR�HQ�OD�OH\��ORV�GHFUHWRV�UHJODPHQWDULRV�\�ORV�DFWRV�DGPLQLVWUDWLYRV�H[SHGLGRV�SRU�OD�',$1��HQ�FX\R�FDVR�OD�
IDFWXUD�HOHFWUyQLFD�GH�YHQWD�FRQ�YDOLGDFLyQ�SUHYLD�VHUi�H[LJLGD�D�SDUWLU�GH� OD� IHFKD�HQ�TXH�HO�FRQWUDWLVWD�DGTXLHUD� OD�
REOLJDFLyQ�OHJDO�GH�H[SHGLUOD���

6HUi�YiOLGD�OD�IDFWXUD�HOHFWUyQLFD�VLQ�YDOLGDFLyQ�SUHYLD��~QLFDPHQWH�FXDQGR�QR�SXHGD�OOHYDUVH�D�FDER�OD�YDOLGDFLyQ�SUHYLD��
SRU�UD]RQHV�WHFQROyJLFDV�DWULEXLEOHV�D�OD�',$1�R�D�VX�SURYHHGRU�WHFQROyJLFR�DXWRUL]DGR��FDVR�HQ�HO�FXDO�HVWD�VLWXDFLyQ�
GHEHUi�VHU�DFUHGLWDGD�SRU�HO�FRQWUDWLVWD�VLJXLHQGR�ODV�GLVSRVLFLRQHV�HVWDEOHFLGDV�SRU�OD�',$1�SDUD�HVWRV�FDVRV��

/RV�SDJRV�VH�KDUiQ�HQ�SHVRV�FRORPELDQRV��D�WUDYpV�GH�FRQVLJQDFLyQ�HQ�OD�FXHQWD�TXH�HO�FRQWUDWLVWD�VHxDOH��UHVSHFWR�
GH�ODV�HQWLGDGHV�ILQDQFLHUDV�DILOLDGDV�DO�VLVWHPD�DXWRPiWLFR�GH�SDJRV��SUHYLRV�ORV�GHVFXHQWRV�GH�/H\���

/D� IRUPD�GH�SDJR�SUHYLVWD��HVWi�VXMHWD�D� OD�VLWXDFLyQ�GH� ORV� UHFXUVRV�SRU�SDUWH�GHO�0LQLVWHULR�GH�+DFLHQGD�\�&UpGLWR�
3~EOLFR�XQD�YH]�VH�HQFXHQWUH�DSUREDGR�HO�3$&��3URJUDPD�$QXDO�GH�&DMD���/RV�SDJRV�VH�UHDOL]DUiQ�PHGLDQWH�DERQR�HQ�
FXHQWD��

6L�ODV�IDFWXUDV�QR�VRQ�FRUUHFWDPHQWH�HODERUDGDV�R�QR�VH�DFRPSDxDQ�FRQ�ORV�GRFXPHQWRV�UHTXHULGRV�SDUD�HO�SDJR��HO�
WpUPLQR�SDUD�pVWH� VyOR�HPSH]DUi�D� FRQWDUVH�GHVGH� OD� IHFKD�HQ�TXH�VH�KD\D�DSRUWDGR�HO� ~OWLPR�GH� ORV�GRFXPHQWRV�
IDOWDQWHV��/DV�GHPRUDV�TXH�VH�SUHVHQWHQ�SRU�HVWRV�FRQFHSWRV��VHUiQ�UHVSRQVDELOLGDG�GHO�FRQWUDWLVWD�\�QR�WHQGUi�SRU�HOOR�
GHUHFKR�DO�SDJR�GH�LQWHUHVHV�R�FRPSHQVDFLyQ�GH�QLQJXQD�QDWXUDOH]D��

(Q�HO�HYHQWR�TXH�HO�FRQWUDWLVWD�HMHFXWH�ORV�VHUYLFLRV�GH�TXH�WUDWD�OD�SUHVHQWH�FRQWUDWDFLyQ��HQ�GHSDUWDPHQWRV�R�PXQLFLSLR�
HQ�GRQGH�HVWpQ�YLJHQWHV�LPSXHVWRV�R�HVWDPSLOODV�UHJLRQDOHV��GHEHUi�FRQWHPSODU�TXH�VH�OH�UHDOL]DUiQ�ODV�UHWHQFLRQHV�D�
TXH�KD\D�OXJDU�SRU�SDUWH�OD�$51��R�GHEHUi�DFUHGLWDU�OD�GHFODUDFLyQ�GHO�LPSXHVWR�R�HVWDPSLOOD�FRUUHVSRQGLHQWH�FXDQGR�
pVWH�GHED�UHDOL]DUVH�SUHYLDPHQWH�D�OD�SUHVWDFLyQ�GHO�VHUYLFLR�

&/É868/$ 6e37,0$��� /8*$5�'(�(-(&8&,Ð1��(O�OXJDU�GH�HMHFXFLyQ�VHUi�D�QLYHO�QDFLRQDO�HQ�ORV�VLJXLHQWHV�*UXSRV�
7HUULWRULDOHV�

1� /XJDUHV�3ULRUL]DGRV 7RWDO�35

� &$/, ���

� 9,//$9,&(1&,2 ���
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3$5É*5$)2�35,0(52� /RV�PXQLFLSLRV�UHODFLRQDGRV��SRGUiQ�PRGLILFDUVH�SUHYLD�DSUREDFLyQ�FRQMXQWD�GH�OD�$51�\�GHO�
FRQWUDWLVWD��GH�DFXHUGR�D�OD�QHFHVLGDG�GH�OD�SREODFLyQ�VLQ�TXH�VH�DIHFWH�HO�PtQLPR�GH�DWHQFLyQ�HVWDEOHFLGR�

&/É868/$�2&7$9$��² *$5$17Ì$6��/$6�(67$%/(&,'$6�(1�(/�$1(;2�&203/(0(17$5,2�'(/�3/,(*2�'(�
&21',&,21(6�<�(1�(/�&2175$72�(/(&75Ï1,&2�

&/É868/$ 129(1$��² 683(59,6,Ð1��(O� VHJXLPLHQWR� WpFQLFR�� DGPLQLVWUDWLYR�� ILQDQFLHUR�� FRQWDEOH� \� MXUtGLFR�GHO�
FRQWUDWR��VHUi�HMHUFLGR�GH�PDQHUD�,QWHUQD�D�WUDYpV�GH �OD� $6(625�$� &Ð',*2����� *5$'2��� '(�/$�',5(&&,Ð1�
352*5$0É7,&$�'(�5(,17(*5$&,Ð1� R�SRU�OD�SHUVRQD�GHVLJQDGD�SRU�HO�2UGHQDGRU�GHO�*DVWR�HQ�OD�VHFFLyQ�GH�
³,QIRUPDFLyQ�3UHVXSXHVWDO´�HQ�HO�tWHP�³$VLJQDFLRQHV�SDUD�HO�VHJXLPLHQWR´�GHO�&RQWUDWR�(OHFWUyQLFR�FRUUHVSRQGLHQWH�

3$5É*5$)2� 35,0(52� 2EOLJDFLRQHV� GHO� 6XSHUYLVRU�� D� 9LJLODU�� FRQWURODU� \� YHULILFDU� HO� FXPSOLPLHQWR� GHO� REMHWR�
FRQWUDFWXDO� \� ODV� REOLJDFLRQHV� D� FDUJR� GHO &2175$7,67$�� E� )RUPXODU� DO� &2175$7,67$ ODV� REVHUYDFLRQHV� H�
LQVWUXFFLRQHV� TXH� HVWLPH� SURFHGHQWHV� SDUD� HO� GHVDUUROOR� \� HMHFXFLyQ� GHO� FRQWUDWR�� F� +DFHU� DO�&2175$7,67$� ORV�
UHTXHULPLHQWRV�HVFULWRV�TXH�VHDQ�QHFHVDULRV�SDUD�TXH�pVWH�FXPSOD�HO�REMHWR�\�ODV�REOLJDFLRQHV�GHO�FRQWUDWR� G� (Q�FDVR�
GH�UHWUDVR�R�LQFXPSOLPLHQWR�GHO�&2175$7,67$��HODERUDU�RSRUWXQDPHQWH�XQ�LQIRUPH�DO�RUGHQDGRU�GHO�JDVWR�HQ�HO�FXDO�
VH�GHMH�HQ�FRQRFLPLHQWR� OD�VLWXDFLyQ��GHELGDPHQWH�VXVWHQWDGD��H� 6ROLFLWDU� OD�VXVSHQVLyQ��PRGLILFDFLyQ�� WHUPLQDFLyQ��
OLTXLGDFLyQ�\�R�FXDOTXLHU�RWUR�WUiPLWH�GH�WLSR�FRQWUDFWXDO��FRQ�PtQLPR�RFKR ����GtDV�KiELOHV�DQWHULRUHV�D�OD�IHFKD�HQ�TXH�
VH�UHTXLHUD�SHUIHFFLRQDU�ORV�DFWRV�PHQFLRQDGRV��VRSRUWHV�TXH�GHEHQ�VHU�UDGLFDGRV�DO�*UXSR�GH�*HVWLyQ�&RQWUDFWXDO��I�
6ROLFLWDU�PHQVXDOPHQWH�DO�FRQWUDWLVWD�SDUD�OD�FXHQWD�GH�FREUR�HO�LQIRUPH�PHQVXDO�GH�DFWLYLGDGHV��\�UHDOL]DU�OD�YHULILFDFLyQ�
GHO�PLVPR��J� (ODERUDU�OD�FHUWLILFDFLyQ�GH�FXPSOLPLHQWR�PHQVXDO�FRQ�OD�UHVSHFWLYD�FRQVWDQFLD�GH�KDEHU�YHULILFDGR�TXH�HO�
&2175$7,67$�KD�HIHFWXDGR�ORV�SDJRV�DO�6LVWHPD�GH�6HJXULGDG�6RFLDO�,QWHJUDO�\�DO�6LVWHPD�*HQHUDO�GH�5LHVJRV�/DERUDOHV��
GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\������GH�������HO�LQFLVR VHJXQGR�\�SDUiJUDIR���GHO�DUWtFXOR����GH�OD�/H\�
���GH�������\�OD�/H\������GH�������K� 9HULILFDU�\�FHUWLILFDU�HO�~OWLPR�SDJR��SDUD� OR�FXDO�HO�FRQWUDWLVWD�GHEHUi�HQWUHJDU�
LQIRUPH�ILQDO�GH�DFWLYLGDGHV�HQ�GRQGH�VH�GHWDOOH�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�FRQWUDWR�
\� OD� SUHVHQWDFLyQ� GHO� DFWD� GH� OLTXLGDFLyQ� HQ� FDVR� GH� UHTXHULU� OLEHUDU� VDOGRV� QR� HMHFXWDGRV�� L� 9HODU� SRU� HO� HVWULFWR�
FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�OD�FOiXVXOD�VHJXQGD�GHO�SUHVHQWH�FRQWUDWR��M��5HPLWLU�RSRUWXQDPHQWH�
D�OD�6XEGLUHFFLyQ�)LQDQFLHUD�GH�OD�$51��ORV�GRFXPHQWRV�QHFHVDULRV�UHYLVDGRV�\�DSUREDGRV�SDUD�HIHFWXDU�ORV�SDJRV�DO�
&2175$7,67$��N��8QD�YH]� ILQDOL]DGR HO SOD]R�GH�HMHFXFLyQ�� HQWUHJDU�D� OD�6XEGLUHFFLyQ�DGPLQLVWUDWLYD�± *UXSR�GH�
*HVWLyQ�&RQWUDFWXDO�GH� OD�$51 R�DO�iUHD�TXH�KDJD�VXV�YHFHV��XQ� LQIRUPH�GH�VXSHUYLVLyQ�HQ�HO�TXH�VH�HYLGHQFLH� OD�
HMHFXFLyQ�FRQWUDFWXDO��HO�FXPSOLPLHQWR�GH�ORV�OLQHDPLHQWRV�GHO�VLVWHPD�GH�JHVWLyQ�GH�OD�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�
�6*�667��� VHJXULGDG� GH� OD� LQIRUPDFLyQ� \� SURWHFFLyQ� GH� GDWRV� SHUVRQDOHV� MXQWR� FRQ� OD� LQIRUPDFLyQ� \� GRFXPHQWRV�
QHFHVDULRV�SDUD�DGHODQWDU�OD�OLTXLGDFLyQ�GHO�FRQWUDWR��(Q�FDVR�GH�TXH�VH�UHTXLHUD���O�0DQWHQHU�GHELGDPHQWH�RUJDQL]DGR�
XQ�DUFKLYR�FRQ� WRGD� OD� LQIRUPDFLyQ�XWLOL]DGD�\�HODERUDGD�GXUDQWH� OD�HMHFXFLyQ�GHO�FRQWUDWR� \� UHFLELU�GHO�FRQWUDWLVWD� OD�
LQIRUPDFLyQ� GH� SURSLHGDG� GH� OD� $51�� TXH� KD\D� VRSRUWDGR� VX� JHVWLyQ� DFRUGH� FRQ� HO� UHTXHULPLHQWR� UHDOL]DGR� SRU� HO�
VXSHUYLVRU� DO� UHVSHFWR��P��3UHVHQWDU� ORV� LQIRUPHV� VREUH� VLWXDFLRQHV� TXH� SXHGDQ� DIHFWDU� HO� HTXLOLEULR� HFRQyPLFR� \�
ILQDQFLHUR� GHO� FRQWUDWR�� Q�� ,QIRUPDU� RSRUWXQDPHQWH� DO� *UXSR� GH� *HVWLyQ� &RQWUDFWXDO�� ODV� LQKDELOLGDGHV� R�
LQFRPSDWLELOLGDGHV�GHO�FRQWUDWLVWD�GH�ODV�TXH�OOHJXH�D�WHQHU�FRQRFLPLHQWR��VREUHYLQLHQWHV�R�QR��DWHQGLHQGR�OR�HVWDEOHFLGR�
HQ�DUWtFXORV���\���GH�OD�/H\����GH������ ��R� &XPSOLU� ODV�GHPiV�REOLJDFLRQHV�TXH�FRUUHVSRQGDQ�D�OD�VXSHUYLVLyQ�GHO�
FRQWUDWR�GH�DFXHUGR�D�OD�QDWXUDOH]D�GHO�PLVPR��ODV�FRQWHPSODGDV�HQ�ORV�DUWtFXORV��������\����GH�OD�/H\������GH������\�
ODV�HVWDEOHFLGDV�HQ�HO�0DQXDO�GH�6XSHUYLVLyQ�H�,QWHUYHQWRUtD�GH�OD�(QWLGDG�

3$5É*5$)2�6(*81'2��(O�6XSHUYLVRU VHUi�HO�UHVSRQVDEOH�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�
/H\����GH�������PRGLILFDGR�SRU�HO�DUWtFXOR����GH�OD�/H\������GH������

&/É868/$�'e&,0$��� &(6,Ð1�'(/�&2175$72��(O�SUHVHQWH�FRQWUDWR�QR�SRGUi�VHU�FHGLGR�SRU�(/�&2175$7,67$�
VLQ�HO�FRQVHQWLPLHQWR�SUHYLR�\�SRU�HVFULWR�GH�/$�$51�GH�FRQIRUPLGDG�FRQ�HO�LQFLVR����GHO�DUWtFXOR����GH�OD�/H\����GH�
������

&/É868/$�'e&,0$�35,0(5$��² 68%&2175$7$&,21� (/�&2175$7,67$�QR�SRGUi�VXEFRQWUDWDU�OD�WRWDOLGDG�GH�OD�
HMHFXFLyQ� GHO� REMHWR� FRQWUDFWXDO� SUHYLVWDV� HQ� HO� SUHVHQWH� FRQWUDWR� D� SHUVRQD� MXUtGLFD� DOJXQD�� /R� DQWHULRU� QR� VHUi�
LPSHGLPHQWR�SDUD�TXH�(/�&2175$7,67$�FRQWUDWH�GLUHFWDPHQWH�ORV�SURIHVLRQDOHV�UHTXHULGRV�SDUD�GHVDUUROODU�HO�REMHWR�
GHO�&RQWUDWR��
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&/É868/$�'e&,0$�6(*81'$��� $),/,$&,Ð1�<�&803/,0,(172�'(�/$6�2%/,*$&,21(6�&21�(/�6,67(0$�'(�
6(*85,'$'�62&,$/�,17(*5$/�<�3$5$),6&$/(6��(O�&2175$7,67$�PDQLILHVWD�TXH�HVWi�DILOLDGR�\�DO�GtD�HQ�HO�
SDJR�GH�ORV�DSRUWHV�DO�6LVWHPD�GH�6HJXULGDG�6RFLDO�,QWHJUDO�GH�WRGR�VX�SHUVRQDO�\�DSRUWHV�SDUDILVFDOHV��

&/É868/$�'e&,0$�7(5&(5$��� (;&/86,21�'(�5(/$&,21�/$%25$/��(/�&2175$7,67$�HMHFXWDUi�HO�SUHVHQWH�
FRQWUDWR�FRQ�VXV�SURSLRV�PHGLRV�\�FRQ�DXWRQRPtD�WpFQLFD�\�DGPLQLVWUDWLYD��(Q�FRQVHFXHQFLD��QR�H[LVWLUi�YtQFXOR�ODERUDO�
DOJXQR�HQWUH�/$�$51�\�(/�&2175$7,67$��

&/É868/$�'e&,0$ &8$57$��� ,1'(01,'$'��(/�&2175$7,67$ PDQWHQGUi�LQGHPQH�\�GHIHQGHUi�D�VX�SURSLR�FRVWR�
D�OD�$51�GH�UHFODPRV��SOHLWRV��TXHMDV��GHPDQGDV��DFFLRQHV�OHJDOHV�\�UHVSRQVDELOLGDG�GH�FXDOTXLHU�QDWXUDOH]D��LQFOX\HQGR�
FRVWRV�\�JDVWRV�SURYHQLHQWHV�GH�DFWRV�\�RPLVLRQHV�GHO�&2175$7,67$�HQ�HO�GHVDUUROOR�GH�HVWH�FRQWUDWR��(O�FRQWUDWLVWD�VH�
REOLJD�D�HYLWDU�TXH�VXV�DFUHHGRUHV��VXV�SURYHHGRUHV�R�WHUFHURV�SUHVHQWHQ�UHFODPDFLRQHV�MXGLFLDOHV�R�H[WUDMXGLFLDOHV�FRQWUD�
OD�$51��FRQ�RFDVLyQ�R�SRU�UD]yQ�GH�VXV�DFFLRQHV�X�RPLVLRQHV��UHODFLRQDGDV�FRQ�OD�HMHFXFLyQ GHO�SUHVHQWH�FRQWUDWR�

&/É868/$� 'e&,0$� 48,17$�� � )8(5=$� 0$<25� 2� &$62� )2578,72�� (O� &2175$7,67$� HVWDUi� H[HQWR� GH�
UHVSRQVDELOLGDG�R�SHQDOLGDG�SRU�DWUDVR�GH�ODV�REOLJDFLRQHV�GHO�SUHVHQWH�&RQWUDWR�HQ�FDVR�GH�IXHU]D�PD\RU�R�FDVR�IRUWXLWR�
H[HQWD� GH� FXOSD� TXH� DIHFWHQ� OD� HMHFXFLyQ� GHO� PLVPR� GHELGDPHQWH� FRPSUREDGR� GH� FRQIRUPLGDG� FRQ� OD� /H\�� (O�
&2175$7,67$�LQIRUPDUi�SRU�HVFULWR�D�/$�$51 GHQWUR�GH�ORV�WUHV�����GtDV�KiELOHV�VLJXLHQWHV�D�OD�RFXUUHQFLD��(O�SOD]R�
GHO�&RQWUDWR�VH�HQWHQGHUi�VXVSHQGLGR��SUHYLD�VXVFULSFLyQ�GH�DFWD��PLHQWUDV�D�MXLFLR�GH�OD�(QWLGDG�VXEVLVWDQ�ORV�HIHFWRV�
TXH�RULJLQDURQ�OD�IXHU]D�PD\RU�R�FDVR�IRUWXLWR��

&/É868/$�'e&,0$�6(;7$��� 6863(16,21�'(/�&2175$72��/DV�SDUWHV�GH�FRP~Q�DFXHUGR�R�SRU�FLUFXQVWDQFLDV�
GH�IXHU]D�PD\RU�R�FDVR�IRUWXLWR��SRGUiQ�VXVSHQGHU�OD�HMHFXFLyQ�GHO�SUHVHQWH�FRQWUDWR��PHGLDQWH�OD�VXVFULSFLyQ�GH�XQ�
DFWD��HQ�OD�FXDO�VH�LQGLTXH�ODV�UD]RQHV�GH�OD�VXVSHQVLyQ�\�HO�WpUPLQR�GH�GXUDFLyQ�GH�OD�PLVPD��VLQ�TXH�HO�WpUPLQR�GH�
VXVSHQVLyQ�SURUURJXH�HO�SOD]R�GH�HMHFXFLyQ�GHO�FRQWUDWR��

&/É868/$�'e&,0$�6e37,0$��� 5(63216$%,/,'$'�'(/�&2175$7,67$� (/�&2175$7,67$�UHVSRQGHUi�FLYLO�\�
SHQDOPHQWH�WDQWR�SRU�HO�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GHULYDGDV�GHO�FRQWUDWR��FRPR�SRU�ORV�KHFKRV�X�RPLVLRQHV�
TXH�OH�IXHUHQ�LPSXWDEOHV�\�TXH�FDXVHQ�GDxR�R�SHUMXLFLR�D�/$�$51��WRGR�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�SRU�ORV�DUWtFXORV�
�������\����GH�OD�/H\����GH������

&/É868/$� 'e&,0$� 2&7$9$�� ² &21),'(1&,$/,'$'� 'XUDQWH� OD� HMHFXFLyQ� GHO� FRQWUDWR�� HO� FRQWUDWLVWD� VH�
FRPSURPHWD�D� �� 1R�GLYXOJDU�OD�LQIRUPDFLyQ�TXH�OH VHD�VXPLQLVWUDGD�SRU�OD�HQWLGDG�R�TXH�WHQJD�HQ�GHVDUUROOR�GHO�REMHWR�
FRQWUDFWXDO�\�R�GH�ORV�VHUYLFLRV�SUHVWDGRV��VLQ�SUHYLR�FRQVHQWLPLHQWR�HVFULWR�SRU�SDUWH�GH�OD�HQWLGDG���� *XDUGDU�VHFUHWR�
SURIHVLRQDO���� 1R�FRPXQLFDU�QL�GLYXOJDU��QL�DSRUWDU��QL�XWLOL]DU�LQGHELGDPHQWH�ORV�VHFUHWRV�TXH�VH�OH�KD\DQ�FRQILDGR�R�OD�
LQIRUPDFLyQ�TXH�KD\D�FRQRFLGR�HQ�YLUWXG�GH� ORV�DVXQWRV�PDWHULD�GHO�VHUYLFLR��D�QLQJ~Q� WtWXOR� IUHQWH�D� WHUFHURV�QL�HQ�
SURYHFKR�SURSLR���� $EVWHQHUVH�GH�GDU�LQIRUPDFLyQ�HQ�PHGLRV�GH�FRPXQLFDFLyQ��D�PHQRV�TXH�KD\D�UHFLELGR�DXWRUL]DFLyQ�
GH�OD�$51��3$5$*5$)2��(VWDV�REOLJDFLRQHV�VH�SURORQJDUiQ�LQFOXVR�GHVSXpV�GH�ILQDOL]DGR�\�SRU�HO�WpUPLQR�GH�GRV�����
DxRV�� /D� $51 VH� UHVHUYD� HO� GHUHFKR� GH� KDFHU� XQ� (678',2� '(� 6(*85,'$'� <� &21),'(1&,$/,'$'� GHO�
&2175$7,67$�FXDQGR�OR�FRQVLGHUH�QHFHVDULR�\�FRPR�WDO��pVWH�DFHSWD�TXH�OD�$51 R�XQD�SHUVRQD�QDWXUDO�R�MXUtGLFD�
GHVLJQDGD�SDUD� WDO� ILQ�� UHDOLFH� ODV� LQYHVWLJDFLRQHV�TXH�FRQVLGHUH�SHUWLQHQWHV� VREUH� VX�SHUVRQDO�� DVt� FRPR�VREUH� VX�
HQWRUQR�

&/É868/$�'e&,0$�129(1$��� '(�3527(&&,Ð1�'(�'$726��'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�OD�/H\�(VWDWXWDULD�
�����GH�������ORV�GDWRV�SHUVRQDOHV�TXH�VH�REWHQJDQ�SRU�SDUWH�GHO�&2175$7,67$ �WLWXODU�GH�OD�,QIRUPDFLyQ��D�WUDYpV�
GH� ORV� YtQFXORV� FRQWUDFWXDOHV� FHOHEUDGRV� FRQ /$� $51�� VHUiQ� FRPSLODGRV�� DOPDFHQDGRV�� FRQVXOWDGRV�� XVDGRV��
FRPSDUWLGRV��LQWHUFDPELDGRV��WUDQVPLWLGRV��WUDQVIHULGRV�\�REMHWR�GH�WUDWDPLHQWR�HQ�EDVHV�GH�GDWRV��ODV�FXDOHV�HVWDUiQ�
GHVWLQDGDV�D�ODV�VLJXLHQWHV�ILQDOLGDGHV��L��'DU�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GH�/$�$51 FRQ�2UJDQLVPRV�GH�&RQWURO��
,QVSHFFLyQ� \� 9LJLODQFLD�� DVt� FRPR� SDUD� GDU� UHVSXHVWD� D� UHTXHULPLHQWRV� GH� RUJDQLVPRV� JXEHUQDPHQWDOHV� \� GHPiV�
DXWRULGDGHV�QDFLRQDOHV�\�MXGLFLDOHV��DVt�FRPR�SDUD�GDU�FXPSOLPLHQWR�SRU�SDUWH�GH�/$�$51 GH�VXV�REOLJDFLRQHV�OHJDOHV��
MXGLFLDOHV� X� yUGHQHV� DGPLQLVWUDWLYDV�� LL�� 'DU� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� FRQWUDtGDV� SRU� /$� $51 FRQ� (/�
&2175$7,67$��FRQ�UHODFLyQ�D�SDJR�GH�ORV�KRQRUDULRV�\�GHPiV�FRQVDJUDGDV�HQ�HO�FRQWUDWR��&RQ�OD�DFHSWDFLyQ�GH�OD�
SUHVHQWH� DXWRUL]DFLyQ�� (/ &2175$7,67$ SHUPLWH� HO� WUDWDPLHQWR� GH� VXV� GDWRV� SHUVRQDOHV� SDUD� ODV� ILQDOLGDGHV�
PHQFLRQDGDV�\�UHFRQRFH�TXH�ORV�GDWRV�VXPLQLVWUDGRV�D�/$�$51 VRQ�FLHUWRV��GHMDQGR�SRU�VHQWDGR�TXH QR�VH�KD�RPLWLGR�
R�DGXOWHUDGR�QLQJXQD�LQIRUPDFLyQ��6H�GHMD�FRQVWDQFLD�TXH�(/�&2175$7,67$ WLHQH�HO�GHUHFKR�GH�DFFHGHU�HQ�FXDOTXLHU�
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ϭϬ

PRPHQWR�D�ORV�GDWRV�VXPLQLVWUDGRV��D�VROLFLWDU�VX�FRUUHFFLyQ��DFWXDOL]DFLyQ�R�VXSUHVLyQ�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�
OD�/H\�(VWDWXWDULD������GH�������PHGLDQWH�HVFULWR�GLULJLGR�D�/$�$51 LQGLFDQGR�ODV�UD]RQHV�SRU�ODV�FXDOHV�VROLFLWD�DOJXQR�
GH�ORV�WUDPLWHV�DQWHULRUPHQWH�PHQFLRQDGRV��FRQ�HO�ILQ�TXH�/$�$51 SXHGD�UHYLVDUODV�\�SURQXQFLDUVH�VREUH�ODV�PLVPDV��
/$�$51 VH�FRPSURPHWHUi�D�LPSOHPHQWDU�WRGDV�ODV�PHGLGDV�QHFHVDULDV�SDUD�JDUDQWL]DU�XQ�WUDWDPLHQWR�LGyQHR�GH�ORV�
GDWRV�SHUVRQDOHV�\�D�FXPSOLU�FRQ�ODV�GLVSRVLFLRQHV�TXH�VH�WLHQHQ�HQ�HVWD�PDWHULD�

&/É868/$� 9,*e6,0$�� � ,17(535(7$&,Ð1�� 02',),&$&,Ð1� <� 7(50,1$&,Ð1� 81,/$7(5$/� /$� $51� SRGUi�
LQWHUSUHWDU��PRGLILFDU�\�WHUPLQDU�HO�FRQWUDWR�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�ORV�DUWtFXORV��������\����GH�OD�/H\����GH��������

&/É868/$�9,*e6,0$�35,0(5$��� &$86$/(6�'(�7(50,1$&,21�'(/�&2175$72��/DV�SDUWHV�SRGUiQ�GDU�SRU�
WHUPLQDGR�HO�SUHVHQWH�FRQWUDWR�SRU�ODV�VLJXLHQWHV�FDXVDOHV D��3RU�PXWXR�DFXHUGR�GH�ODV�SDUWHV��E� 3RU�OD�HMHFXFLyQ�WRWDO�
GHO�REMHWR�\�REOLJDFLRQHV�FRQWUDFWXDOHV��F� 3RU�YHQFLPLHQWR�GHO�SOD]R��G��&XDQGR�VH�GHFODUH�OD�&DGXFLGDG�GHO�FRQWUDWR��
(Q�HVWH�FDVR�VyOR�VH�SDJDUi�DO�&2175$7,67$ HO�YDORU�GH�OR�HMHFXWDGR�D�OD�IHFKD�GH�OD�WHUPLQDFLyQ�

&/É868/$�9,*e6,0$�6(*81'$��� 62/8&,Ð1�',5(&7$�'(�&217529(56,$6�&2175$&78$/(6��/DV�SDUWHV�
HQ�DUDV�GH�EXVFDU�HQ�IRUPD�iJLO��UiSLGD�\�GLUHFWD��VROXFLyQ�D�ODV�GLIHUHQFLDV�\�GLVFUHSDQFLDV�VXUJLGDV�GH�OD�HMHFXFLyQ�GH�
HVWH� FRQWUDWR�� DFXGLUiQ� D� ORV�PHFDQLVPRV� GH� VROXFLyQ� SUHYLVWRV� HQ� OD� /H\� ��� GH� ������ WDOHV� FRPR� OD� FRQFLOLDFLyQ��
DPLJDEOH�FRPSRVLFLyQ�\�WUDQVDFFLyQ��

&/É868/$�9,*e6,0$�7(5&(5$� � &$'8&,'$'� /$�$51 SRGUi�GHFODUDU�OD�FDGXFLGDG�GHO�SUHVHQWH�FRQWUDWR�VL�VH�
SUHVHQWD�DOJXQR�GH�ORV�KHFKRV�FRQVWLWXWLYRV�GH�LQFXPSOLPLHQWR�SRU�SDUWH�GHO�&2175$7,67$��TXH�DIHFWH�GH�PDQHUD�
JUDYH�\�GLUHFWD�OD�HMHFXFLyQ�GHO�FRQWUDWR�\�HYLGHQFLH�TXH�SXHGH�FRQGXFLU�D�VX�SDUDOL]DFLyQ�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�
���GH�OD�/H\����GH������\�HQ�ORV�WpUPLQRV�HVWLSXODGRV�HQ�HO�DUWtFXOR����GH�OD�/H\����GH������

&/É868/$� 9,*(6,0$� &8$57$�� � ² 08/7$6� (Q� FDVR� GH� PRUD� R� LQFXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� GH� (/�
&2175$7,67$��/$�$51�SRGUi�LPSRQHU�D�DTXHO�PHGLDQWH�UHVROXFLyQ�PRWLYDGD��PXOWDV�GLDULDV�\�VXFHVLYDV�GHO�XQR�SRU�
PLO����;�������GHO�YDORU�GHO�FRQWUDWR��VLQ�TXH�H[FHGD�HO�GLH]�SRU�FLHQWR�������GHO�YDORU�WRWDO�GHO�PLVPR�R�SURSRUFLRQDO�DO�
LQFXPSOLPLHQWR�VHJ~Q�OD�JUDYHGDG�GHO�PLVPR�D�MXLFLR�GH�OD�(QWLGDG��VLQ�SHUMXLFLR�GH�OD�GHFODUDFLyQ�GH�FDGXFLGDG��(O�SDJR�
R�GHGXFFLyQ�GH�ODV�PXOWDV�QR�H[RQHUD�DO�&2175$7,67$�GHO�FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�HPDQDGDV GHO�FRQWUDWR���
/DV�SDUWHV�DFXHUGDQ�TXH�HQ�FDVR�GH�SURFHGHU�D�OD�DSOLFDFLyQ�GH�PXOWDV��OD�HQWLGDG�OR�SRGUi�KDFHU�GLUHFWDPHQWH�\�HO�
&2175$7,67$�DXWRUL]D�H[SUHVDPHQWH�OD�UHDOL]DFLyQ�GHO�SURFHGLPLHQWR�\�GHO�GHVFXHQWR�GHO�YDORU�GH�OD�PXOWD�GH�ORV�
VDOGRV�DGHXGDGRV�D�OD�IHFKD�HQ�IDYRU�GHO�&2175$7,67$��

&/É868/$�9,*(6,0$�48,17$��� 3(1$/�3(&81,$5,$��(O�&2175$7,67$�VH�REOLJD�SDUD�FRQ�OD�$51 D�SDJDU�XQD�
VXPD�HTXLYDOHQWH�DO�YHLQWH�������GHO�YDORU�GHO�FRQWUDWR��D�WtWXOR�GH�HVWLPDFLyQ�DQWLFLSDGD�GH�ORV�SHUMXLFLRV�TXH�OOHJDUD�D�
VXIULU�HQ�FDVR�GH�LQFXPSOLPLHQWR�WRWDO�GH�ODV�REOLJDFLRQHV�TXH�DGTXLHUH�HQ�HO�SUHVHQWH�FRQWUDWR��VLQ�SHUMXLFLR�TXH�GH�
PDQHUD�SURSRUFLRQDO�VH�UHGX]FD�GLFKR�YDORU�HQ�FDVR�GH�XQ�LQFXPSOLPLHQWR�SDUFLDO��

3$5É*5$)2�35,0(52��(Q� WRGR�FDVR�� HQ� YLUWXG�GHO� DUWtFXOR������GHO�&yGLJR�&LYLO�� HO� YDORU� GH� OD� FOiXVXOD�SHQDO�
SHFXQLDULD�TXH�VH�KDJD�HIHFWLYD��QR�VH�FRQVLGHUDUi�FRPR�SDJR�GHILQLWLYR�GH� ORV�SHUMXLFLRV�FDXVDGRV��VL�VH� OOHJDUH�D�
GHPRVWUDU�XQ�SHUMXLFLR�PD\RU�DO�HVWLPDGR�HQ�OD�SUHVHQWH�FOiXVXOD��

3$5$*5$)2�6(*81'2��(O�YDORU�GH�OD�PXOWD�\�GH�OD�FOiXVXOD�SHQDO�SHFXQLDULD�VH�WRPDUi�GHO�VDOGR�D�IDYRU�GH�(/�
&2175$7,67$ VL�OR�KXELHUH�R�GH OD�JDUDQWtD�FRQVWLWXLGD��6L�HVWR�~OWLPR�QR�IXHUH�SRVLEOH�VH�FREUDUi�SRU�MXULVGLFFLyQ�
FRDFWLYD�

&/É868/$� 9,*(6,0$� 6(;7$�� � 352&(',0,(172� 3$5$� /$� ,0326,&,Ð1� '(� 08/7$6�� 6$1&,21(6� <�
'(&/$5$725,$6� '(� ,1&803/,0,(172�� /DV� SDUWHV� GHQWUR� GHO� OLEUH� HMHUFLFLR� GH� OD DXWRQRPtD� GH� VX� YROXQWDG��
HVWDEOHFHQ�TXH�SDUD�OD�DSOLFDFLyQ�GH�OR�SUHYLVWR�HQ�ODV�&OiXVXODV�9LJpVLPD�WHUFHUD��9LJpVLPD� FXDUWD�\�9LJpVLPD� TXLQWD
VH�GHEHUi�VHJXLU�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\������GH������

&/É868/$�9,*(6,0$�6e37,0$��² /,48,'$&,Ð1��(O�SUHVHQWH�FRQWUDWR�VH� OLTXLGDUi�D�SDUWLU�GH� OD� WHUPLQDFLyQ�GHO�
SOD]R�GH�HMHFXFLyQ��GH�FRP~Q�DFXHUGR�HQWUH�ODV�SDUWHV��SURFHGLPLHQWR�TXH�VH�UHDOL]DUi�GHQWUR�GH�ORV�FXDWUR�����PHVHV�
VLJXLHQWHV�D�VX�ILQDOL]DFLyQ��R�D�OD�IHFKD�GHO�DFXHUGR�TXH�OR�GLVSRQJD��/D�OLTXLGDFLyQ�VH�HIHFWXDUi�PHGLDQWH�DFWD�HQ�OD�
FXDO�VH�GHVFULELUiQ�HQ�IRUPD�GHWDOODGD�ODV�DFWLYLGDGHV�GHVDUUROODGDV�\�R�UHFXUVRV�HMHFXWDGRV��(O�DFWD�GH�OLTXLGDFLyQ�VHUi�
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ϭϭ

VXVFULWD�SRU�ODV�SDUWHV��SUHYLR�YLVWR�EXHQR�GHO�VXSHUYLVRU��(Q�DTXHOORV�FDVRV�HQ�TXH�HO�&2175$7,67$�QR�VH�SUHVHQWH�
D�OD�OLTXLGDFLyQ�SUHYLD�QRWLILFDFLyQ�R�FRQYRFDWRULD�TXH�OH�KDJD�OD�HQWLGDG��R�ODV�SDUWHV�QR�OOHJXHQ�D�XQ�DFXHUGR�VREUH�VX�
FRQWHQLGR�� OD� HQWLGDG� WHQGUi� OD� IDFXOWDG� GH� OLTXLGDU� HQ� IRUPD� XQLODWHUDO� GHQWUR� GH� ORV� GRV� ����PHVHV� VLJXLHQWHV�� GH�
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\������GH�������6L�YHQFLGR�HO�SOD]R�DQWHULRUPHQWH�HVWDEOHFLGR�QR�
VH�KD�UHDOL]DGR�OD�OLTXLGDFLyQ��OD�PLVPD�SRGUi�VHU�UHDOL]DGD�HQ�FXDOTXLHU�WLHPSR�GHQWUR�GH�ORV�GRV�����DxRV�VLJXLHQWHV��
GH�PXWXR�DFXHUGR�R�XQLODWHUDOPHQWH��

&/É868/$�9,*e6,0$�2&7$9$��� 5(48,6,726�'(�3(5)(&&,21$0,(172�<�(-(&8&,Ð1� (O�SUHVHQWH�FRQWUDWR�
VH�SHUIHFFLRQDUi�XQD�YH]�DSUREDGR�SRU�ODV�SDUWHV�HQ�OD�SODWDIRUPD�GHO�6(&23�,,��3DUD�OD�(-(&8&,Ï1�GHO�PLVPR��VH�
UHTXHULUi� GH� OD� VXVFULSFLyQ� GHO� DFWD� GH� LQLFLR�� SUHYLD� DSUREDFLyQ� GH� OD� JDUDQWtD� ~QLFD� \� H[SHGLFLyQ� GHO� UHJLVWUR�
SUHVXSXHVWDO�SRU�SDUWH�GH�OD�$51���

&/É868/$� 9,*e6,0$� 129(1$�� � 5(*,0(1� -85,',&2� '(/� &2175$72�� (O� SUHVHQWH� FRQWUDWR� VH� ULJH� HQ� VX�
FHOHEUDFLyQ��HMHFXFLyQ�� OLTXLGDFLyQ�\�GHPiV�HIHFWRV�SHUWLQHQWHV�SRU� OD�/H\����GH�������� OD�/H\������GH������\�VXV�
GHFUHWRV�UHJODPHQWDULRV�\�ODV�QRUPDV�FLYLOHV��FRPHUFLDOHV�HQ�ORV�HYHQWRV�QR�UHJXODGRV�SRU�HO�5pJLPHQ�GH�&RQWUDWDFLyQ�
HVWDWDO��

&/É868/$�75Ì*(6,0$��� *$6726��/RV�JDVWRV�TXH�VH�FDXVHQ�FRQ�PRWLYR�GH�OD�OHJDOL]DFLyQ�GH�HVWH�FRQWUDWR��VHUiQ�
SRU�FXHQWD�GHO�&2175$7,67$��

&/É868/$�75Ì*(6,0$�35,0(5$�� � &803/,0,(172�'(�1250$7,9,'$'�$0%,(17$/��(/ &2175$7,67$�VH�
REOLJD�D�GDU�FXPSOLPLHQWR�D�WRGD�DTXHOOD�QRUPDWLYLGDG�YLJHQWH�UHODFLRQDGD�FRQ�OD�SURWHFFLyQ�GHO�0HGLR�$PELHQWH�TXH�OH�
VHD�DSOLFDEOH�DO�REMHWR�GHO�SUHVHQWH�FRQWUDWR��

&/É868/$� 75Ì*(6,0$� 6(*81'$�� � '2&80(1726�� +DFHQ� SDUWH� LQWHJUDO GHO� SUHVHQWH� FRQWUDWR�� �� /RV�
HVWXGLRV SUHYLRV�����3OLHJR�HOHFWUyQLFR�GH�&RQGLFLRQHV��VXV�DGHQGDV�\�$QH[RV���� /D�SURSXHVWD�GHO�FRQWUDWLVWD�

(Q� FDVR� GH� GLVFUHSDQFLD� HQWUH� ORV� DQWHULRUHV� GRFXPHQWRV�� SUHYDOHFHUi� OR� VHxDODGR� HQ� HO� &RQWUDWR� (OHFWUyQLFR�� HO�
SUHVHQWH�GRFXPHQWR�GH�&RQGLFLRQHV�&RQWUDFWXDOHV��3OLHJR�HOHFWUyQLFR�GH�&RQGLFLRQHV��VXV�DGHQGDV�\�$QH[RV�� \�HO�
(VWXGLR�3UHYLR�

&/É868/$�75,*e6,0$�7(5&(5$��� '20,&,/,2��3DUD�WRGRV�ORV�HIHFWRV�OHJDOHV��HO�GRPLFLOLR�FRQWUDFWXDO�HV�OD�FLXGDG�
GH�%RJRWi�'�&�

&/É868/$�75,*e6,0$�&8$57$��127,),&$&,21(6� /RV�DYLVRV��VROLFLWXGHV��FRPXQLFDFLRQHV�\�QRWLILFDFLRQHV�TXH�
ODV�SDUWHV�GHEDQ�KDFHU�HQ�GHVDUUROOR�GHO�SUHVHQWH�FRQWUDWR��GHEHQ�FRQVWDU�SRU�HVFULWR�\�VH�HQWHQGHUiQ�GHELGDPHQWH�
HIHFWXDGDV�VyOR�VL�VRQ�HQWUHJDGDV�SHUVRQDOPHQWH�R�SRU�FRUUHR�HOHFWUyQLFR�D�OD�SHUVRQD�\�D�ODV�GLUHFFLRQHV�LQGLFDGDV�D�
FRQWLQXDFLyQ��D�OD�$51�HQ� &DUUHUD���1R��������SLVR���%RJRWD�'�&�\�DO &2175$7,67$�HQ OD�GLUHFFLyQ�\�GHPiV�GDWRV�
GH�FRQWDFWR�DSRUWDGRV�HQ�OD�SURSXHVWD�GH�VHUYLFLRV�SDUD�OD�SUHVHQWH�FRQWUDWDFLyQ�

3$5É*5$)2��(/�&2175$7,67$�H[SUHVDPHQWH�DXWRUL]D�D�OD�$51 D�HIHFWXDU�FXDOTXLHU�QRWLILFDFLyQ��HQ�ORV�WpUPLQRV�
GHO�DUWtFXOR����GH�OD�/H\������GH�������WDQWR�HQ�YLUWXG�GHO�SUHVHQWH�FRQWUDWR��FRPR�HQ�ODV�DFWXDFLRQHV�� WUiPLWHV�\�R�
SURFHVRV�DGPLQLVWUDWLYRV�TXH�VH� OOHJDUHQ�D�DGHODQWDU� WDQWR�HQ� OD�HWDSD�SUHFRQWUDFWXDO��FRQWUDFWXDO��GH�HMHFXFLyQ�GHO�
FRQWUDWR�\�OLTXLGDFLyQ��HQ�OD�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�FRQVLJQDGD�HQ�OD�SURSXHVWD�GH�VHUYLFLRV��

/DV�SDUWHV�DFHSWDQ�WRGDV�\�FDGD�XQD�GH�ODV�FRQGLFLRQHV�DTXt�SUHYLVWDV�FRQ�OD�ILUPD�HOHFWUyQLFD�TXH�HIHFW~DQ�ODV�PLVPDV�
HQ�OD�SODWDIRUPD�6(&23�,,��GH�DFXHUGR�FRQ�ORV�WpUPLQRV�\�FRQGLFLRQHV�GHO�XVR�GH�6(&23�,,�HVWDEOHFLGRV�SRU�OD�$JHQFLD�
1DFLRQDO�GH�&RQWUDWDFLyQ�3~EOLFD��&RORPELD�&RPSUD�(ILFLHQWH�

'DGR�HQ�%RJRWi��'�&�

3UR\HFWR� -HQQLIHU�$QGUHD�3LUDJXD�%DUUDJiQ�± $ERJDGD *UXSR�GH�*HVWLyQ�&RQWUDFWXDO�

5HYLVy� 'LHJR�)HOLSH�+HUUHUD�3LxHURV�� $ERJDGR�*UXSR�GH�*HVWLyQ�&RQWUDFWXDO�
$SUREy� -DYLHU�0DXULFLR�0RVTXHUD�/DVVR�± $VHVRU�\�&RRUGLQDGRU�GHO�*UXSR�GH�*HVWLyQ�&RQWUDFWXDO�


