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3cJLQD����GH��

'H�XQD�SDUWH�

$62&,$&,c1�&2/20%,$1$�3$5$�(/�$9$1&(�'(�/$�&,(1&,$�e�$9$1&,(1&,$��
HQWLGDG�SULYDGD�VLQ�cQLPR�GH�OXFUR�FRQ�GRPLFLOLR�HQ�%RJRWc�\�SHUVRQHUeD�MXUeGLFD�UHFRQRFLGD
PHGLDQWH�5HVROXFLgQ�1R�������GHO����GH�DJRVWR�GH�������LGHQWLILFDGR�WULEXWDULDPHQWH�FRQ�HO
1,7�1R�������������������UHSUHVHQWDGD�OHJDOPHQWH�SRU��6$<$�&2167$1=$�*$5$9,72
52%$<2��HQ�VX�FDOLGDG�GH�'LUHFWRUD�(MHFXWLYD��(���PD\RU�GH�HGDG�\�YHFLQD�GH�OD�FLXGDG�GH
%RJRWc�'�&���LGHQWLILFDGD�FRQ�OD�FdGXOD�GH�FLXGDGDQeD�1R�������������H[SHGLGD�HQ�%RJRWc
'�&���TXH�HQ�DGHODQWH�VH�GHQRPLQDUc�$9$1&,(1&,$�R�/$�&2175$7$17(��

<�SRU�OD�RWUD�

/$85$�&$0,/$�5(<(6�$0$<$��PD\RU�GH�HGDG�\�YHFLQR�GH�OD�FLXGDG�GH�%RJRWc�'�&��
LGHQWLILFDGR�FRQ�FdGXOD�GH�FLXGDGDQLD�1R����������������TXLHQ�HQ�DGHODQWH�VH�GHQRPLQDUc
(/�&2175$7,67$�

/DV�SDUWHV�GH�FRPhQ�DFXHUGR��KDQ�DFRUGDGR�VXVFULELU�HO�SUHVHQWH�GRFXPHQWR��SUHYLDV�ODV
VLJXLHQWHV�

�

&216,'(5$&,21(6

�

35,0(5$� �4XH� �HO �� �GH �PDU]R �GH ����� �OD �$62&,$&,c1�&2/20%,$1$�3$5$ �(/
$9$1&(�'(�/$�&,(1&,$��$9$1&,(1&,$��VXVFULELg�HO�&RQWUDWR�GH�3UHVWDFLgQ�GH�6HUYLFLRV
1R��&'3������GH������FRQ�/$85$�&$0,/$�5(<(6�$0$<$� �FX\R�REMHWR�FRQVLVWLg�HQ�
d5HDOL]DU�ORV�SURFHVRV�GH�JHVWLcQ�DGPLQLVWUDWLYD��GH�FRQWUDWDFLcQ��VHJXLPLHQWR�SUHVXSXHVWDO�\
ILQDQFLHUR�GHO�SUR\HFWR�GHQRPLQDGR�d'(6$552//2�(;32&,(1&,$�72/,0$��+$&,$�81$
&8/785$�&,(17b),&$�5(*,21$/�72/,0$��������j

6(*81'$��4XH��GH�DFXHUGR�FRQ�OD�FOcXVXOD�TXLQWD�GHO�DQH[R�1R����GHO�FRQWUDWR�HO�YDORU�WRWDO
GHO �PLVPR �IXH �SRU �OD �VXPD �GH �� ��������������� �LQFOXLGRV �WRGRV �ORV �LPSXHVWRV� �WDVDV�
FRQWULEXFLRQHV��FRVWRV�GLUHFWRV�H�LQGLUHFWRV�D�TXH�KD\D�OXJDU�
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7(5&(5$��4XH��HO�SOD]R�GH�HMHFXFLgQ�GHO�FRQWUDWR�VH�SDFWg�GHVGH�PDU]R���GH������KDVWD
QRYLHPEUH����GH�������GH�DFXHUGR�FRQ�OD�FOcXVXOD�FXDUWD�GHO�DQH[R�1R����GHO�FRQWUDWR�

&8$57$��4XH��VHJhQ�OD�FRPXQLFDFLgQ�GH�OD�VXSHUYLVLgQ�GHO�FRQWUDWR�GH�PXWXR�DFXHUGR�VH
DFRUGg�WHUPLQDU�DQWLFLSDGDPHQWH�HO�FRQWUDWR�GHVGH�HO����GH�MXQLR�GH������IHFKD�LQFOXVLYH��
FRQ�OR�FXDO�VH�FHUWLILFD�TXH�VH�FXPSOLg�D�VDWLVIDFFLgQ�FRQ�ODV�REOLJDFLRQHV�GHO�FRQWUDWR�KDVWD�HO
���GH�MXQLR�GH������

48,17$��4XH��OD�VXSHUYLVLgQ�KDFH�H[SUHVD�PHQFLgQ�GH�ORV�DQWHFHGHQWHV�TXH�GDQ�OXJDU�D�OD
VXVFULSFLgQ�GHO�SUHVHQWH�GRFXPHQWR�EDMR�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�

/D�$VRFLDFLgQ�&RORPELDQD�SDUD�HO�$YDQFH�GH�OD�&LHQFLD�FRPR�HMHFXWRU�GHO�SUR\HFWR�%3,1
������������� ��'HVDUUROOR �([SRFLHQFLD �7ROLPD� �+DFLD �XQD �FXOWXUD �FLHQWeILFD �UHJLRQDO�
7ROLPD��HQ�HO�PDUFR�GH�VXV�IXQFLRQHV�\�HQ�FXPSOLPLHQWR�GH�OD�QRUPDWLYLGDG�GHO�6LVWHPD
*HQHUDO�GH�5HJDOeDV��HQWUH�HVWDV�HO�'HFUHWR������GH�������/H\������GH�������HO�GRFXPHQWR
GH�RULHQWDFLRQHV�WUDQVLWRULDV�SDUD�OD�JHVWLgQ�GH�SUR\HFWRV�GH�LQYHUVLgQl\�HO�GRFXPHQWR�GH�OD
'LUHFFLgQ�GH�,QWHOLJHQFLD �GH�5HFXUVRV �GH�OD �&7H, ��6XSHUYLVLgQ�(QWLGDGHV�GH�1DWXUDOH]D
-XUeGLFD�3ULYDGD�$VLJQDFLgQ�SDUD�OD�&LHQFLD��7HFQRORJeD�H�,QQRYDFLgQ��&7H,�6LVWHPD�*HQHUDO
GH �5HJDOeDV �6*5�� �VXVFULELg �HO ��� �GH �PDU]R����� �FRPSURPLVR �FRQWUDFWXDO �PHGLDQWH �HO
FRQWUDWRl&'3����������HO�FXDO�VH�HQFXHQWUD�SXEOLFDGR�HQ�6(&23��$UW����/H\�����������\
&LUFXODU����������GH�OD�3URFXUDGXUeD�*HQHUDO�GH�OD�1DFLgQ���FRQ�FDUJR�DO�eWHP�XQR�����GHO
UXEUR �$GPLQLVWUDWLYRV� �SRU �YDORU �GH ������������ �FRQ �XQD �GXUDFLgQ �KDVWD �HO ��� �GH
QRYLHPEUH�������IHFKD�HQ�TXH�HO�ILQDOL]D�HO�FLWDGR�SUR\HFWR�

$YDQFLHQFLD �HQ �XVR �GH �VXV �IDFXOWDGHV �FRPR �HMHFXWRU �\ �ODV �TXH �GLFWD �VX �0DQXDO �GH
&RQWUDWDFLgQ��UHYLVg��HYDOXg�\�DSUREg�VHJhQ�PHPRUDQGR�LQWHUQR�GHO����GH�GLFLHPEUH������
DFWXDOL]DU�SDUD�HVWH�SHUILO��YDORU�KRUD�\�GHGLFDFLgQ�DO�SUR\HFWR�WHQLHQGR�HQ�FXHQWD�TXH�HO
SHUILO�GHO�SURIHVLRQDO�VHOHFFLRQDGR�HV�HVSHFLDOL]DGR��VXSHULRU�DO�DSUREDGR��DMXVWDQGR�HO�YDORU
GH�ORV�KRQRUDULRV�D������������PHV�\�GHGLFDFLgQ�DO�SUR\HFWR�GH����KRUDV�D�OD�VHPDQD��$MXVWH
TXH�12�LQFUHPHQWg�HO�YDORU�WRWDO�GHO�SUR\HFWR��12�DfDGLg�QXHYDV�DFWLYLGDGHV��12�PRGLILFg
ORV�REMHWLYRV��12�PRGLILFg�HO�DOFDQFH�GHO�SUR\HFWR�\�12�VXSHUg�HO�YDORU�GHO�eWHP�GHO�UXEUR�l

6LQ �HPEDUJR� �OD �VXSHUYLVLgQ �WHOHIgQLFDPHQWH �HO ��� �GH �PDU]R��� �\ �PHGLDQWH �LQIRUPH�GH
VXSHUYLVLgQ�GHO�PHV�GH�PDU]R����UHFLELGR�HO����GH�PD\R������VROLFLWg�D�OD�HQWLGDG�HMHFXWRUD
GLOLJHQFLDU�\�SUHVHQWDU�SDUD�DSUREDFLgQ�OD�VROLFLWXG�GH�PRGLILFDFLgQ��LQGLFDQGR�TXH�GHMDUeDQ
HQ�iSDXVDj�HO�SULPHU�SDJR�GHO�FRQWUDWR�&'3�����������KDVWD�TXH�OD�VXSHUYLVLgQ�DYDODUD�GLFKR
DMXVWH��
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ik$9$1&,(1&,$�UDGLFg�ODV�gUGHQHV�GH�SDJR�GH�ODV�HMHFXFLRQHV�FRUUHVSRQGLHQWHV�DO�PHV�GH
PDU]R��VLQ�HPEDUJR��OD�VXSHUYLVLgQ�VH�SHUFDWg�GH�TXH��KD\���gUGHQHV�GH�SDJR�D�QRPEUH�GH
'LDQD�$UFLOD ������������ �\ �/DXUD�5H\HV������������� �ODV �FXDOHV �VXSHUDQ�OD �DVLJQDFLgQ
PHQVXDO�DSUREDGD�SRU�HO�2&$'�HQ�HO�SUHVXSXHVWR��$PEDV�gUGHQHV�VH�UHODFLRQDURQ�DO�eWHP
i*HVWRU�$GPLQLVWUDWLYR�GH�3UR\HFWRVj�GHO�UXEUR�i$GPLQLVWUDWLYRVj��$Ve�ODV�FRVDV��VH�QRWLILFD�D
OD�HQWLGDG�HMHFXWRUD� �TXH�HVWR�GHEH�SDVDU�SRU�PRGLILFDFLgQ�DQWH�OD�6XSHUYLVLgQ� �SRUTXH�
DXQTXH�QR�VH�PRGLILTXH�HO�YDORU�WRWDO�GHO�eWHP�VH�HVWc�DOWHUDQGR�OR�TXH�HO�2&$'�DSUREg��3RU�OR
WDQWR��HO�SDJR�GH�HVWDV�GRV�����gUGHQHV�TXHGD�SDXVDGR�KDVWD�TXH�OD�6XSHUYLVLgQ�DYDOH�GLFKR
DMXVWH�j

$YDQFLHQFLDlPDQLIHVWg�TXH�HO�FRQWUDWR�VXVFULWR��\D�HVWDED�SXEOLFDGR�HQ�6(&23�,,�\�TXH�VH
DFWXg�HQ�HO�PDUFR�OHJDO�YLJHQWH�DO�PRPHQWR�GH�OD�VXVFULSFLgQ�GHO�FRQWUDWR�\�FRQ�EDVH�HQ�OD
*XeD�GH�RULHQWDFLRQHV�WUDQVLWRULDV�\�HO�'HFUHWR������GH�������HQ�HO�DUWeFXOR������������HO�FXDO
FRQWHPSOD��iFRQ�SRVWHULRULGDG�D�VX�UHJLVWUR��ORV�SUR\HFWRV�SRGUcQ�VHU�VXVFHSWLEOHV�GH�DMXVWH�
VLHPSUH �\ �FXDQGR �ODV �PRGLILFDFLRQHV �LQWURGXFLGDV �QR �FDPELHQ �HO �REMHWR� �QL �DOWHUHQ
VXVWDQFLDOPHQWH�VXV�DFWLYLGDGHV�\�VX�DOFDQFHj��SRU�OR�WDQWR��OD�$VRFLDFLgQ�12�UHTXLULg�GH
QLQJXQD�PRGLILFDFLgQ�TXH�DOWHUDUD�HVWH�WLSR�GH�YDULDEOHV�

$XQ�DVe��HO�DSR\R�D�OD�VXSHUYLVLgQ�LQVLVWLg�HQ�WUDPLWDU�GLFKD�VROLFLWXG�SDUD�VX�DSUREDFLgQ��SRU
OR�FXDO�HO����GH�PDU]R������OD�VXSHUYLVLgQ�UHPLWH�YeD�HPDLO��HO�PRGHOR�DFWXDOL]DGR�GH�VROLFLWXG
GH�DMXVWHV�\�OD�35(6(17$&,b1�$-867(6�352<(&726�'(�,19(56,b1����'(�0$5=2�'(
�����

&RQ�EDVH�HQ�OR�LQGLFDGR�SRU�OD�VXSHUYLVLgQ��OD�HQWLGDG�HMHFXWRUD�SUR\HFWD�HO�GRFXPHQWR�GH
VROLFLWXG�GH�PRGLILFDFLgQ�\�OR�HQYeD�HO����GH�DEULO�������SDUD�VX�UHYLVLgQ�\�VROLFLWXG�GH�DMXVWHV�
DQWHV�GH�VHU�HQYLDGR�FRQ�ILUPD�GHO�UHSUHVHQWDQWH�OHJDO��(VWH�RILFLR�WXYR�UHVSXHVWD�HO����GH
DEULO��VROLFLWDQGR�DPSOLDU�HO�DQcOLVLV�GH�SUHFLRV�XQLWDULRV�H�LQFOXVLgQ�GH�WDEODV�H[SOLFDWLYDV�GH
ODV�PRGLILFDFLRQHV�

(O����GH�PD\R����OD�HQWLGDG�HMHFXWRUD�HQYeD�QXHYDPHQWH�D�OD�VXSHUYLVLgQ�HO�GRFXPHQWR�FRQ
ORV�DMXVWHV�VROLFLWDGRV��'RFXPHQWR�GHYXHOWR�SRU�OD�VXSHUYLVLgQ�HO����GH�PD\R����VROLFLWDQGR�VH
LQFOX\D�OD�WUD]DELOLGDG�GH�ORV�FRQWUDWRV�VXVFULWRV�FRQ�DQWHULRULGDG�DO�REMHWR�GH�OD�VROLFLWXG�
SDUD �TXH �VH �HQWHQGLHUD �SRUTXd �TXHGDEDQ �UHFXUVRV �TXH �SHUPLWeDQ �UHDOL]DU �ORV �DMXVWHV
VROLFLWDGRV�

(O����GH�MXQLR����VH�HQYeD�QXHYDPHQWH�HO�GRFXPHQWR�FRQ�ORV�DMXVWHV�VROLFLWDGRV�\�HQ�UHVSXHVWD
D�HVWH�HQYeR��OD�VXSHUYLVLgQ�DJHQGD�PHVD�WdFQLFD�HO����GH�MXQLR������SDUD�LQIRUPDU�UHVSXHVWD
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MXUeGLFD�HQ�OD�TXH�PDQLILHVWD�TXH�HO�HMHFXWRU�GHEH�WRPDU�DFFLRQHV�SXHVWR�TXH�QR�VH�YDQ�D
DSUREDU�PRGLILFDFLRQHV�TXH�QR�VHDQ�KDFLD�IXWXUR�\�TXH�QR�FRUUHVSRQGDQ�D�OR �DSUREDGR
SUHVXSXHVWDOPHQWH�GHVGH�HO�LQLFLR�SRU�HO�2&$'��

$�SHVDU�GH�TXH�OD�HQWLGDG�HMHFXWRUD�PDQLIHVWg�TXH�OD�LQVWUXFFLgQ�VLHPSUH�KDEeD�VLGR�TXH�VH
JHVWLRQDUD�HO�GRFXPHQWR�GH�VROLFLWXG�GH�DMXVWHV��VgOR�KDVWD�HO����GH�MXQLR����VH�OH�LQGLFg�D
$YDQFLHQFLD�TXH�GHEeD�WRPDU�ODV�DFFLRQHV�FRQWUDFWXDOHV�D�ODV�TXH�KXELHUH�OXJDU��SDUD�TXH�OD
VXSHUYLVLgQ�SRVWHULRU�D�HOOR�SXGLHUD�UHYLVDU�QXHYDPHQWH�OD�VROLFLWXG�\�HYDOXDU�VX�DSUREDFLgQ�

/D�DQWHULRU�GHFLVLgQ�GD�XQD�LQVWUXFFLgQ�GLIHUHQWH�D�OD�TXH�RULJLQg�OD�JHVWLgQ�GH�VROLFLWXG�GH
PRGLILFDFLgQ �\ �GHVFRQRFH�GH �PDQHUD �WDUGeD ��� �PHVHV �GHVSXdV� �HO �FRQWUDWR �VXVFULWR �SRU
$YDQFLHQFLD� �SRQLHQGR�HQ �ULHVJR �ODV �REOLJDFLRQHV �FRQWUDFWXDOHV �DVXPLGDV �SRU �OD �HQWLGDG
HMHFXWRUD�\�H[SRQLdQGROD�D�FRQVHFXHQFLDV�OHJDOHV��GDGR�TXH�D�OD�IHFKD�SUHVHQWD�WUHV����
FXHQWDV �GH �KRQRUDULRV �UDGLFDGDV �HQ �0LQFLHQFLDV� �FRQ �VXV �VRSRUWHV �\ �HYLGHQFLDV �GH �ODV
DFWLYLGDGHV�HMHFXWDGDV��ODV�FXDOHV�VH�HQFXHQWUDQ�SHQGLHQWHV�GH�SDJR��HV�GH�DFODUDU�TXH�HO
OLQHDPLHQWR�GDGR�SRU�OD�VXSHUYLVLgQ�QR�H[LVWeD�SDUD�HO�PRPHQWR�GH�OD�VXVFULSFLgQ�GH�ORV
FRQWUDWRV�\�TXH�HV�XQ�QXHYD�GLUHFWUL]�TXH�QR�UHVSHWR�ORV�FRPSURPLVRV�MXUeGLFRV�SDFWDGRV
HQWUH�$YDQFLHQFLD�\�ORV�SURYHHGRUHV�

/D�VXSHUYLVLgQ�HVWc�GHVFRQRFLHQGR�HO �FRPSURPLVR�FRQWUDFWXDO �DGTXLULGR�SRU�$YDQFLHQFLD
�SUHYLR�D�TXH�0LQFLHQFLDV�VRFLDOL]DUD�\�GLHUD�D�FRQRFHU�OLQHDPLHQWR�GH�VROLFLWXG�GH�DMXVWH��D
SHVDU�TXH�OD�HQWLGDG�HMHFXWRUD�KD�GHPRVWUDGR�HO�FXPSOLPLHQWR�GH�ODV�DFWLYLGDGHV�HVWDEOHFLGDV
HQ�HO�SUR\HFWR��VHJhQ�DYDO�GH�OD�VXSHUYLVLgQ�HO�SUR\HFWR�YD�HQ�XQ�DYDQFH�GHO�����HQ�VX
HMHFXFLgQ�WdFQLFD��GH�WDO�PRGR�TXH�GH�FDUD�DO�FXPSOLPLHQWR�GHO�REMHWLYR��ODV�DFWLYLGDGHV�\
HQWUHJDEOHV�GHO�SUR\HFWR�dVWRV�QR�VH�KDQ�YLVWR�DIHFWDGRV�QL�GLVPLQXLGRV��VLQR�TXH�SRU�HO
FRQWUDULR�VH�HVWc�FXPSOLHQGR�D�FDEDOLGDG�FRQ�ODV�FDOLGDGHV�HVWDEOHFLGDV�HQ�OD�FDGHQD�GH
YDORU�ll

(VWD�GHFLVLgQ�GH�OD�VXSHUYLVLgQ�DIHFWD�ILQDQFLHUDPHQWH�OD�HMHFXFLgQ�GHO�SUR\HFWR�HO�FXDO�YD�HQ
VX�PHV�GH�HMHFXFLgQ�����GH������QR�GHPRVWUDQGR�FRKHUHQFLD�HQWUH�OR�DYDODGR�WdFQLFDPHQWH�\
OR�HMHFXWDGR�ILQDQFLHUDPHQWH��\D�TXH�ORV�DYDQFHV�GHPRVWUDGRV�FODUDPHQWH�VRQ�UHVXOWDGR�GHO
UHFXUVR�SURIHVLRQDO�TXH�FRQIRUPD�HO�SUR\HFWR�\�TXH�FXHQWD�FRQ�ODV�FDOLGDGHV�\�H[SHULHQFLD
DSUREDGDV�

3RU�OR�DQWHULRU� �$YDQFLHQFLD�VH�YH�DERFDGR�D�OLTXLGDU�GH�PDQHUD�DQWLFLSDGD�\�GH�PXWXR
DFXHUGR�HO�FRQWUDWR�GH�SUHVWDFLgQ�GH�VHUYLFLRV�&'3����������DO����GH�MXQLR�

6(;7$��(Q�HVWH�VHQWLGR��VH�DFODUD�TXH�HO�HVWDGR�ILQDQFLHUR�GHO�FRQWUDWR�HV�HO�VLJXLHQWH�



/,48,'$&,c1�$�&2175$72�'(�35(67$&,c1�'(�6(59,&,26�1R��&'3�����e�����

5()��(;32&,(1&,$��5(*,21$/�72/,0$

�

�

3cJLQD����GH��

9DORU�WRWDO�GHO�&RQWUDWR � �����������
9DORU�FDQFHODGR�DO�FRQWUDWLVWD ����� �
9DORU�SHQGLHQWH�GH�FDQFHODU�DO�FRQWUDWLVWD��KRQRUDULRV��PDU]R�
DEULO��PD\R�\�KDVWD�MXQ������� ����������� �

9DORU�TXH�VH�OLEHUD�SDUD�VHU�LQFOXLGR�HQ�HO�SUHVXSXHVWR�GHO
SUR\HFWR ����������� �

6XPDV�,JXDOHV ����������� �����������

�

2&7$9$��4XH��WHUPLQDGR�DQWLFLSDGDPHQWH�HO�FRQWUDWR�VH�SURFHGHUc�D�VX�OLTXLGDFLgQ�HQ�HVWH
PLVPR�GRFXPHQWR�

3RU�OR�DQWHULRU�ODV�SDUWHV��DFXHUGDQ�ODV�VLJXLHQWHV�

�

&/b868/$6

�

&/b868/$�35,0(5$��'HFODUDU�WHUPLQDGR�DQWLFLSDGDPHQWH�SRU�PXWXR�DFXHUGR�HO�&RQWUDWR
GH�3UHVWDFLgQ�GH�6HUYLFLRV�1R��&'3������GH������VXVFULWR�HQWUH�OD�$VRFLDFLgQ�&RORPELDQD
SDUD �HO �$YDQFH �GH �OD �&LHQFLD ��$9$1&,(1&,$� �\ �/$85$�&$0,/$ �5(<(6�$0$<$�\ �HQ
FRQVHFXHQFLD�FHVDQ�WRGRV�ORV�HIHFWRV��GHUHFKRV�\�REOLJDFLRQHV�HQWUH�ODV�SDUWHV�GHULYDGDV�GH
PLVPR�

3$5b*5$)2��3DUD�HIHFWRV�GH�OLTXLGDU�HO�YDORU�HMHFXWDGR�SRU�(/�&2175$7,67$�VH�WHQGUc�HQ
FXHQWD�TXH�ODV�REOLJDFLRQHV�D�VX�FDUJR�VH�FXPSOLHURQ�KDVWD�HO����GH�MXQLR�GH������

&/b868/$�6(*81'$� �&RPR�FRQVHFXHQFLD�GH�OD�WHUPLQDFLgQ�DQWLFLSDGD� �HQ�YLUWXG�GHO
SUHVHQWH �GRFXPHQWR �VH �WLHQH �SRU �OLTXLGDGR �HO �&RQWUDWR �GH �3UHVWDFLgQ �GH �6HUYLFLRV �1R�
&'3�����GH������ �FRQ�OXJDU�D�UHFRQRFLPLHQWR�GH�OD�VXPD�GH������������� �D�IDYRU�GHO
&2175$7,67$��FRUUHVSRQGLHQWH�DO�YDORU�HMHFXWDGR�KDVWD�HO����GH�MXQLR��TXH�QR�KD�SRGLGR
SDJDUVH �SHVH �D �WRGRV �ORV �HVIXHU]RV �GH �$YDQ&LHQFLD� �SRU �HO �PDQHMR �LQDGHFXDGR �GH �OD
VXSHUYLVLgQ�GHO�FRQWUDWR��HQ�FDEH]D�GHO�0LQLVWHULR�GH�&LHQFLD�7HFQRORJeD�H�,QQRYDFLgQ�

&/b868/$ �7(5&(5$� �(O �&2175$7,67$ �GHFODUD �TXH �DFHSWD �OD �SUHVHQWH �DFWD �GH
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WHUPLQDFLgQ�DQWLFLSDGD�\�GH�OLTXLGDFLgQ�GHO�&RQWUDWR�GH�3UHVWDFLgQ�GH�6HUYLFLRV�&'3�����GH
������\�TXH�UHQXQFLD�D�FXDOTXLHU�FODVH�GH�UHFODPDFLgQ�MXGLFLDO��DGPLQLVWUDWLYD��H[WUDMXGLFLDO�R
GH�FXDOTXLHU�eQGROH��GHULYDGD�GH�OD�HMHFXFLgQ�GHO�FLWDGR�FRQWUDWR�

&/b868/$�&8$57$��/DV�SDUWHV�FRQWUDWDQWHV�VH�GHFODUDQ�UHFeSURFDPHQWH�D�3$=�\�6$/92
SRU�WRGR�FRQFHSWR��XQD�YH]�OD�HQWLGDG�FDQFHOH�DO�&2175$7,67$�HO�VDOGR�D�IDYRU�UHODFLRQDGR
HQ�OD�FOcXVXOD�VHJXQGD�

&/b868/$�48,17$��&RQ�OD�VXVFULSFLgQ�GHO�SUHVHQWH�GRFXPHQWR�HO�&2175$7,67$�GHFODUD
D�OD�$VRFLDFLgQ�&RORPELDQD�SDUD�HO�$YDQFH�GH�OD�&LHQFLD��$9$1&,(1&,$��H[HQWD�GH�FXDOTXLHU
UHVSRQVDELOLGDG�UHIHUHQWH�D�DVXQWRV�TXH�VXUMDQ�FRQ�SRVWHULRULGDG�D�OD�OLTXLGDFLgQ�GHO�&RQWUDWR
GH�3UHVWDFLgQ�GH�6HUYLFLRV�&'3�����GH������

&/b868/$�6(;7$��$9$1&,(1&,$�OLEHUDUc�HO�YDORU�QR�HMHFXWDGR�GHO�FRQWUDWR�GH�SUHVWDFLgQ
GH �VHUYLFLRV �&'3���� �GH ������ �HO �FXDO �DVFLHQGH �D �OD �VXPD �GH ������������ �SDUD �VHU
LQFRUSRUDGRV�DO�SUHVXSXHVWR�GHO�3UR\HFWR�

�

/DV�SDUWHV�DFXHUGDQ�TXH�HO�SUHVHQWH�GRFXPHQWR�SXHGH�VHU�VXVFULWR�D�WUDYdV�GH�ILUPD�GLJLWDO�X
RWUR�PHGLR�HOHFWUgQLFR�TXH�JDUDQWLFH�VX�LQWHJULGDG�

6H�ILUPD�HQ�MXQLR����GH�����

�

/$�&2175$7$17(��� (/�&2175$7,67$�
�

6$<$�&2167$1=$�*$5$9,72�52%$<2�
'LUHFWRUD�(MHFXWLYD��(�
$9$1&,(1&,$
$9$1&,(1&,$

/$85$�&$0,/$�5(<(6�$0$<$
FdGXOD�GH�FLXGDGDQLD�1R������������
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