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$UWtFXOR������(O�SUHVHQWH�UHJODPHQWR�WLHQH�SRU�REMHWR�QRUPDU�ORV�SURFHGLPLHQWRV�GH�OD�&RPLVLyQ�GH��
$UELWUDMH�0pGLFR�GHO�(VWDGR�GH�<XFDWiQ�&2'$0('<�\�VXV�GLVSRVLFLRQHV�VRQ�REOLJDWRULDV�SDUD�ORV��
VHUYLGRUHV�S~EOLFRV�GH�HVWH�yUJDQR�GHVFRQFHQWUDGR��ODV�SDUWHV�GHO�SURFHGLPLHQWR�HVWDUiQ�REOLJDGDV��
DO�FXPSOLPLHQWR�GH�HVWH�LQVWUXPHQWR�HQ�ORV�WpUPLQRV�TXH�HO�PLVPR�HVWDEOHFH��

$UWtFXOR������3DUD�HIHFWRV�GH�HVWH�UHJODPHQWR�VH�HQWHQGHUi�SRU��

,��$0,*$%/(�&20326,&,Ï1���3URFHGLPLHQWR�DOWHUQDWLYR�SDUD�HO�DUUHJOR�GH�XQD�FRQWURYHUVLD�HQWUH��
XQ�XVXDULR�\�XQ�SUHVWDGRU�GH�VHUYLFLR�PpGLFR��FRQ�OD�LQWHUYHQFLyQ�GH�OD��&2'$0('<�\�HVFXFKDQGR��
ODV�SURSXHVWDV�GH�pVWD��DSHJDGDV�D�ORV�SULQFLSLRV�GH�HTXLGDG�\�EXHQD�IH��

,,�� $5%,75$-(� (1� (675,&72� '(5(&+2��� 3URFHGLPLHQWR� SDUD� HO� DUUHJOR� GH� XQD� FRQWURYHUVLD���
HQWUH� XQ� XVXDULR� \� XQ� SUHVWDGRU� GH� VHUYLFLR� PpGLFR�� HQ� HO� FXDO� OD� &21$0('� UHVXHOYH� OD��
FRQWURYHUVLD�VHJ~Q� ODV�UHJODV�GHO�GHUHFKR��DWHQGLHQGR�D� ORV�SXQWRV�GHELGDPHQWH�SUREDGRV�SRU� ODV��
SDUWHV��

,,,�� $5%,75$-(� (1� &21&,(1&,$��� 3URFHGLPLHQWR� SDUD� HO� DUUHJOR� GH� XQD� FRQWURYHUVLD� HQWUH� XQ��
XVXDULR� \� XQ� SUHVWDGRU� GH� VHUYLFLR� PpGLFR�� HQ� HO� FXDO� OD� &21$0('� UHVXHOYH� OD� FRQWURYHUVLD� HQ��
HTXLGDG�� EDVWDQGR� SRQGHUDU� HO� FXPSOLPLHQWR� GH� ORV� SULQFLSLRV� FLHQWtILFRV� \� pWLFRV� GH� OD� SUiFWLFD��
PpGLFD��

,9�� $6(625Ë$� (63(&,$/,=$'$��� /D� LQIRUPDFLyQ� PpGLFR±OHJDO� TXH� VH� RWRUJD� WDQWR� DO� XVXDULR��
FRPR� DO� SUHVWDGRU� GH� VHUYLFLRV� PpGLFRV�� UHVSHFWR� D� VXV� GHUHFKRV� \� REOLJDFLRQHV� HQ� PDWHULD� GH��
VDOXG�� DVt� FRPR� ORV� SURFHGLPLHQWRV� TXH� VH� VLJXHQ� HQ� HVWD� &RPLVLyQ�� FRQ� HO� REMHWR� GH� TXH� HO��
XVXDULR�GHFLGD�FRQ�SOHQR�FRQRFLPLHQWR��FXDO�HV�OD�PHMRU�RSFLyQ�SDUD�UHVROYHU�VX�SUREOHPD��

9�� &/È868/$� &203520,625,$��� � /D� HVWDEOHFLGD� HQ� FXDOTXLHU� FRQWUDWR� GH� SUHVWDFLyQ� GH��
VHUYLFLRV�SURIHVLRQDOHV�R�GH�KRVSLWDOL]DFLyQ��R�GH�PDQHUD�HVSHFLDO�HQ�FXDOTXLHU�RWUR� LQVWUXPHQWR�D��
WUDYpV� GH� OD� FXDO� ODV� SDUWHV� GHVLJQHQ� D� OD� &21$0('� SDUD� UHVROYHU� ODV� GLIHUHQFLDV� TXH� SXHGDQ��
VXUJLU�FRQ�PRWLYR�GH�OD�DWHQFLyQ�PpGLFD��PHGLDQWH��HO�SURFHVR�DUELWUDO��
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9,,��&203520,62�$5%,75$/���(O� LQVWUXPHQWR�RWRUJDGR�SRU�SDUWHV�FDSDFHV�\�HQ�SOHQR�HMHUFLFLR��
GH�VXV�GHUHFKRV�FLYLOHV�SRU�HO�FXDO�GHVLJQDQ�D� OD�&21$0('�SDUD� OD� UHVROXFLyQ�GHO�SURFHGLPLHQWR��
DUELWUDO��VXMHWiQGRVH�D�OD�QRUPDWLYLGDG�DSOLFDEOH��
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,;�� &21&,/,$&,Ï1��� (O� SURFHGLPLHQWR� PHGLDQWH� HO� FXDO� HO� XVXDULR� \� HO� SUHVWDGRU� GH� VHUYLFLR��
PpGLFR� OOHJDQ�D�XQ�PXWXR�DFXHUGR��FRQ�HO�REMHWR�GH�SRQHU� ILQ�D� OD�FRQWURYHUVLD�SODQWHDGD��DQWH� OD��
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WUDYpV�GHO�FXDO�HVWDEOH]FD�DSUHFLDFLRQHV�\�UHFRPHQGDFLRQHV�QHFHVDULDV�SDUD�HO�PHMRUDPLHQWR�GH�OD��
FDOLGDG� HQ� OD� DWHQFLyQ� PpGLFD�� HVSHFLDOPHQWH� HQ� DVXQWRV� GH� LQWHUpV� JHQHUDO�� /DV� RSLQLRQHV��
WpFQLFDV�SRGUiQ�HVWDU�GLULJLGDV�D�ODV�DXWRULGDGHV��DVRFLDFLRQHV�PpGLFDV��R�SUHVWDGRUHV�GHO�VHUYLFLR��
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;9,,,�� 35,1&,3,26� &,(17Ë),&26� '(� /$� 35È&7,&$� 0e',&$��� (O� FRQMXQWR� GH� UHJODV� SDUD� HO��
HMHUFLFLR�PpGLFR�FRQWHQLGDV�HQ� OD� OLWHUDWXUD�XQLYHUVDOPHQWH�DFHSWDGD��HQ� ODV�FXDOHV�VH�HVWDEOHFHQ��
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SUHVHQWDFLyQ� \� DGPLVLyQ� GH� XQD� TXHMD� \� WHUPLQD� SRU� DOJXQD� GH� ODV� FDXVDV� HVWDEOHFLGDV� HQ� HO��
SUHVHQWH�UHJODPHQWR��FRPSUHQGH�ODV�HWDSDV�FRQFLOLDWRULD�\�GHFLVRULD�\�VH�WUDPLWDUD�FRQ�DUUHJOR�D�OD��
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GHUHFKR�GH�XQ�WHUFHUR��VROLFLWD�OD�LQWHUYHQFLyQ�GH�OD�&2'$0('<��HQ�UD]yQ�GH�LPSXJQDU�OD�QHJDWLYD��
GH�VHUYLFLRV�PpGLFRV�R�OD�LUUHJXODULGDG�HQ�VX�SUHVWDFLyQ��

;;,,��6(&5(7$5Ë$���/D�6HFUHWDUtD�GH�6DOXG�GHO�(VWDGR��
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;;,,,��75$16$&&,Ï1���(V�XQ� FRQWUDWR�RWRUJDGR�DQWH�&2'$0('<�SRU� YLUWXG�GHO� FXDO� ODV�SDUWHV����
KDFLpQGRVH�UHFtSURFDV�FRQFHVLRQHV�WHUPLQDQ�XQD�FRQWURYHUVLD��\�

;;,9��868$5,2���7RGD�SHUVRQD�TXH�VROLFLWH�� UHTXLHUD�X�REWHQJD�VHUYLFLRV�PpGLFRV��SDUD�SURWHJHU��
R�UHVWDXUDU�VX�VDOXG�ItVLFD�R�PHQWDO��

$UWtFXOR� ��� ±� /D� &2'$0('<� FRQRFHUi� GH� DTXHOORV� KHFKRV� PDWHULD� GH� TXHMD� VXVFLWDGRV� HQ� HO��
WHUULWRULR� GHO� (VWDGR� GH� <XFDWiQ�� TXH� VH� UHILHUDQ� D� OD� DWHQFLyQ� R� QHJDWLYD� GH� DWHQFLyQ� GH��
SUHVWDGRUHV� GH� VHUYLFLRV�PpGLFRV� SULYDGRV� R� GHSHQGLHQWHV� GH� OD� 6HFUHWDUtD�� DVt� FRPR� HO� VHUYLFLR��
PpGLFR�S~EOLFR�PXQLFLSDO�UHVROYLpQGROD�HQ�ORV�WpUPLQRV�GH�HVWH�5HJODPHQWR��

&RQ�UHODFLyQ�D�DTXHOORV�KHFKRV�TXH�VH�FRQVLGHUHQ�PDWHULD�GH�XQD�TXHMD�HQ�FRQWUD�GH�LQVWLWXFLRQHV��
GH�VDOXG�S~EOLFD��GHO�iPELWR�IHGHUDO��TXH�VH�VXVFLWHQ�GHQWUR�GHO�WHUULWRULR�GHO�HVWDGR��VH�SURFHGHUi�D��
UHFLELU� OD�PLVPD�\�D�HQYLDUOD�HQ�XQ�SOD]R�QR�PD\RU�D� WUHV�GtDV�KiELOHV�D� OD�&21$0('��TXH�HV� OD��
LQVWDQFLD�FRPSHWHQWH�SDUD�VX�FRQRFLPLHQWR��WUiPLWH�\�UHVROXFLyQ�SURFHGHQWH��

$UWtFXOR����±�'DGD�OD�QDWXUDOH]D�FLYLO�GHO�DUELWUDMH�PpGLFR��HQ�HO�WUiPLWH�GHO�PLVPR��VH�DWHQGHUi�D�OD��
YROXQWDG�GH�ODV�SDUWHV��

$UWtFXOR� ���� 3DUD� HO� FXPSOLPLHQWR� GH� VX� REMHWLYR�� HQ� WpUPLQRV� GH� VX� 'HFUHWR� \� GHO� SUHVHQWH��
UHJODPHQWR��OD�&2'$0('<�UHDOL]DUi�ODV�VLJXLHQWHV�DFFLRQHV��

,�� 2ULHQWDU�D�WRGD�SHUVRQD�TXH�OR�VROLFLWH��RWRUJiQGROH�LQIRUPDFLyQ�HQ�JHQHUDO��

,,�� $VHVRUDU� D� ORV� XVXDULRV� \� SUHVWDGRUHV� GH� VHUYLFLRV� PpGLFRV�� VREUH� VXV� GHUHFKRV� \��
REOLJDFLRQHV� HQ�PDWHULD� GH� VDOXG�� VREUH� ODV� IXQFLRQHV�� DWULEXFLRQHV� \� DOFDQFHV� GH� OD��
&RPLVLyQ�� DVt� FRPR� VREUH� ODV� LQVWDQFLDV� \� SURFHGLPLHQWRV� D� VHJXLU� SDUD� OD� PHMRU��
UHVROXFLyQ�GH�VX�SUREOHPD��

,,,�� *HVWLRQDU� D� OD� EUHYHGDG� SRVLEOH� OD� DWHQFLyQ� LQPHGLDWD� GH� ORV� XVXDULRV�� FXDQGR� OD��
LQFRQIRUPLGDG�VHD�VXVFHSWLEOH�GH�HOOD��DQWH�HO�SUHVWDGRU�GHO�VHUYLFLR�PpGLFR�R�DQWH�ODV��
DXWRULGDGHV�TXH�SXHGDQ�UHVROYHUOD��

,9�� $WHQGHU�ODV�TXHMDV�SUHVHQWDGDV��

9�� $FWXDU�HQ�FDOLGDG�GH�FRQFLOLDGRU�\�DPLJDEOH�FRPSRQHGRU��

9,�� 3RGUi� LQWHUYHQLU� GLVFUHFLRQDOPHQWH� \� QR� D� SHWLFLyQ� GH� SDUWH� HQ� DVXQWRV� GH� LQWHUpV��
JHQHUDO��FRQWULEX\HQGR�D�OD��PHMRUtD�GH�ORV�VHUYLFLRV�PpGLFRV��SDUD�FX\R�HIHFWR�HPLWLUi��
ODV�2SLQLRQHV�7pFQLFDV�R�UHFRPHQGDFLRQHV�TXH�HVWLPH�QHFHVDULDV��\�

$UWtFXOR����±�7RGRV�ORV�VHUYLFLRV�RWRUJDGRV�SRU�OD�&2'$0('<��VHUiQ�JUDWXLWRV���

$UWtFXOR������7RGR�VHUYLGRU�S~EOLFR�GH� OD�&RPLVLyQ�HVWi�REOLJDGR�D�JXDUGDU�UHVHUYD�GH� ORV�DVXQWRV��
TXH� VH� WUDPLWHQ� \� VH� VXEVWDQFLHQ� HQ� OD�PLVPD�� DVt� FRPR� UHVSHFWR� GH� ORV� GRFXPHQWRV� S~EOLFRV� R��
SULYDGRV� TXH� IRUPHQ� SDUWH� GH� ORV� H[SHGLHQWHV� GH� OD� TXHMD� \� GH� ODV� RSLQLRQHV� TXH� VH� DGRSWHQ� HQ��
FDGD�FDVR��

/DV� SDUWHV� HVWDUiQ� REOLJDGDV� D� JXDUGDU� FRQILGHQFLDOLGDG� GXUDQWH� WRGR� HO� SURFHVR� WDQWR� HQ� OD� IDVH��
FRQFLOLDWRULD� TXH� VH� OOHYD� D� FDER� HQ� OD� &2'$0('<�� FRPR� HQ� OD� IDVH� GHFLVRULD�� HQ� VX� FDVR����
UHDOL]DGD�SRU�OD�&21$0('��
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&$3Ë78/2�6(*81'2�
'H�OD�DWHQFLyQ�GH�ODV�TXHMDV��

$UWtFXOR������/DV�TXHMDV�GHEHUiQ�SUHVHQWDUVH�DQWH�OD�&2'$0('<�GH�PDQHUD�SHUVRQDO��SRU�FRUUHR��
RUGLQDULR� R� SRU� FRUUHR� HOHFWUyQLFR�� SRU� HO� TXHMRVR� R� XQ� UHSUHVHQWDQWH� OHJDOPHQWH� DFUHGLWDGR�� ODV��
TXHMDV�GHEHUiQ�FXPSOLU�ORV�UHTXLVLWRV�VLJXLHQWHV��

,�� 1RPEUH��GRPLFLOLR�\�HO�Q~PHUR�WHOHIyQLFR�GHO�TXHMRVR��VL�OR�KXELHUH��\�GHO�SUHVWDGRU�GHO��
VHUYLFLR�PpGLFR�FRQWUD�HO�FXDO�VH�LQFRQIRUPH��

,,�� 1~PHUR� GH� DILOLDFLyQ� R� GH� UHJLVWUR� GHO� XVXDULR�� FXDQGR� OD� TXHMD� VHD� LQWHUSXHVWD� HQ��
FRQWUD�GH�ODV�LQVWLWXFLRQHV�S~EOLFDV�TXH�DVLJQHQ�UHJLVWUR�D�ORV�XVXDULRV��

,,,�� 'HVFULSFLyQ�GH�ORV�KHFKRV�PRWLYR�GH�OD�TXHMD��

,9�� 3UHWHQVLRQHV�TXH�VROLFLWD�HO�TXHMRVR�GHO�SUHVWDGRU�GHO�VHUYLFLR�PpGLFR��

9�� 6L� DFW~D� D� QRPEUH� GH� XQ� WHUFHUR�� OD� GRFXPHQWDFLyQ� TXH� DFUHGLWH� VX� UHSUHVHQWDFLyQ���
VHD�HQ�UD]yQ�GH�SDUHQWHVFR�R�SRU�RWUD�FDXVD��\�

9,�� )LUPD�R�KXHOOD�GLJLWDO�GHO�TXHMRVR�R�HQ�VX�FDVR��GH�VX�UHSUHVHQWDQWH��

/RV�HOHPHQWRV�DQWHULRUHV�VH�WHQGUiQ�FRPR�QHFHVDULRV�SDUD�OD�DGPLVLyQ�GH�OD�TXHMD��

$� OD� TXHMD� VH� DJUHJDUi� FRSLD� VLPSOH�� OHJLEOH�� GH� ORV� GRFXPHQWRV� HQ� TXH� VRSRUWH� ORV� KHFKRV��
PDQLIHVWDGRV� \� FRSLD� GH� OD� LGHQWLILFDFLyQ� RILFLDO� GHO� TXHMRVR�� &XDQGR� VH� SUHVHQWHQ� GRFXPHQWRV��
RULJLQDOHV�� FRQ� ORV� TXH� VH� DFUHGLWHQ� ORV� KHFKRV�� OD� &2'$0('<� DJUHJDUi� DO� H[SHGLHQWH� FRSLDV��
FRWHMDGDV�GH� ORV�PLVPRV��GHYROYLHQGR�ORV�RULJLQDOHV�D� ORV� LQWHUHVDGRV��VH�H[FHSW~DQ�GH� OR�DQWHULRU��
ORV�HVWXGLRV�LPDJHQROyJLFRV��

7UDWiQGRVH� GH� ODV� TXHMDV� SUHVHQWDGDV� SRU� FRUUHR� RUGLQDULR� R� FRUUHR� HOHFWUyQLFR�� VH� QRWLILFDUi� DO��
TXHMRVR�R�D�VX�UHSUHVHQWDQWH��OD�UDGLFDFLyQ�GH�pVWD��SDUD�TXH�HQ�XQ�SOD]R�QR�PD\RU�GH�WUHV�GtDV�VH��
FXPSOD�FRQ�OD�UDWLILFDFLyQ�GH�OD�TXHMD�\�VH�FXPSOD�FRQ�ORV�UHTXLVLWRV�DQWHV�PHQFLRQDGRV��

$UWtFXOR����±�/D�&2'$0('<�EULQGDUi�OD�RULHQWDFLyQ�TXH�HO�XVXDULR�QHFHVLWH��HVSHFLDOPHQWH�OD�TXH��
VH� UHILHUH�D� ORV�DOFDQFHV�\�HIHFWRV� OHJDOHV�GH� OD�FRQFLOLDFLyQ��GHO�DUELWUDMH�\�GH� ORV�SURFHGLPLHQWRV��
DOWHUQRV�H[LVWHQWHV��

$UWtFXOR����� ��&XDQGR� OD�TXHMD�SXHGD�VHU� UHVXHOWD�D� WUDYpV�GH�JHVWLyQ� LQPHGLDWD�� OD�&2'$0('<��
SURFHGHUi�D�GHVDKRJDUOD�GH� LQPHGLDWR��UHDOL]DQGR�ODV�DFWLYLGDGHV�QHFHVDULDV�DQWH�HO�SUHVWDGRU�GHO��
VHUYLFLR� PpGLFR�� SDUD� UHVROXFLyQ� GH� OD� LQFRQIRUPLGDG� GHO� XVXDULR�� OHYDQWiQGRVH� DFWD��
FLUFXQVWDQFLDGD��GH�HOOR��

$UWtFXOR�������8QD�YH]�UHFLELGD�OD�TXHMD��VH�UDGLFDUi�HQ�XQ�WpUPLQR�QR�PD\RU�GH�WUHV��GtDV�KiELOHV���
DVLJQiQGROH�XQ�Q~PHUR�FRQVHFXWLYR�GH�H[SHGLHQWH��DFXVDQGR�&2'$0('<�HO�UHFLER�GH�OD�PLVPD��

$UWtFXOR����� ��(Q�FDVR�GH�TXH�QR�SURFHGD�XQD�TXHMD� SRU� LQFRPSHWHQFLD�� VH�RULHQWDUi�DO� TXHMRVR��
SDUD�TXH�DFXGD�D�OD�LQVWDQFLD�FRUUHVSRQGLHQWH��
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$UWtFXOR� ���� �� 6L� OD� TXHMD� IXHUD� LQFRPSOHWD�� LPSUHFLVD�� REVFXUD� R� DPELJXD�� OD� &2'$0('<��
UHTXHULUi� SRU� HVFULWR� DO� LQWHUHVDGR� SDUD� TXH� OD� DFODUH� R� FRPSOHWH� HQ�XQ� SOD]R� QR�PD\RU� GH� FLQFR��
GtDV�KiELOHV��FRQWDGRV�D�SDUWLU�GH�TXH�VXUWD�HIHFWRV�OD�QRWLILFDFLyQ��FRQ�HO�DSHUFLELPLHQWR�GH�TXH�GH��
QR�KDFHUOR�HQ�HO�SOD]R�LQGLFDGR�OD�TXHMD�VH�WHQGUi�SRU�QR�SUHVHQWDGD����

6L�HO�TXHMRVR�QR�DWLHQGH�HO�UHTXHULPLHQWR�HQ�HO�SOD]R�VHxDODGR��VH�KDUi�HIHFWLYR�HO�DSHUFLELPLHQWR�D��
TXH�VH�UHILHUH�HO�SiUUDIR�SUHFHGHQWH�\�VH�RUGHQDUi�HO�DUFKLYR�GHO�H[SHGLHQWH��

$UWtFXOR� ���� �� (Q� FDVR� GH� GRV� R�PiV� TXHMDV� SRU� ORV�PLVPRV� DFWRV� X� RPLVLRQHV� DWULEXLEOHV� D� XQ��
SUHVWDGRU�GHO�VHUYLFLR�PpGLFR��VH�DFRUGDUi�VX�WUiPLWH�HQ�XQ�VROR�H[SHGLHQWH��(O�DFXHUGR�UHVSHFWLYR��
VHUi�QRWLILFDGR�D�WRGRV�ORV�TXHMRVRV�\��HQ�VX�FDVR���DO��UHSUHVHQWDQWH�FRP~Q��

$UWtFXOR������/D�UHFHSFLyQ�GH�OD�TXHMD�VHUi�LPSURFHGHQWH�HQ�ORV�FDVRV�VLJXLHQWHV��

,�� &XDQGR�HQ�OD�TXHMD�QR�VH�UHFODPHQ�SUHWHQVLRQHV�GH�FDUiFWHU�FLYLO��

,,�� &XDQGR� VH� WUDWH� GH� DFWRV� X� RPLVLRQHV� PpGLFDV�� PDWHULD� GH� XQD� FRQWURYHUVLD� FLYLO��
VRPHWLGD�DO�FRQRFLPLHQWR�GH�ORV�WULEXQDOHV��

,,,�� &XDQGR�VH�WUDWHQ�GH�FRQWURYHUVLDV�ODERUDOHV�GH�OD�FRPSHWHQFLD�GH�ODV�DXWRULGDGHV�GHO��
WUDEDMR��

,9�� &XDQGR�OD�TXHMD�WHQJD�SRU�REMHWR�OD�WUDPLWDFLyQ�GH�PHGLRV�SUHSDUDWRULRV�D�MXLFLR�FLYLO�R��
PHUFDQWLO�R�HO�PHUR�SHUIHFFLRQDPLHQWR�X�REWHQFLyQ�GH�SUXHEDV�SUHFRQVWLWXLGDV��SDUD�HO��
LQLFLR�GH�XQ�SURFHGLPLHQWR�MXGLFLDO�R�DGPLQLVWUDWLYR��

9�� &XDQGR�SRU�ORV�PLVPRV�KHFKRV�VH�KXELHUH�LQLFLDGR�DYHULJXDFLyQ�SUHYLD��

9,�� &XDQGR� OD� ~QLFD� SUHWHQVLyQ� VH� UHILHUD� D� VDQFLRQDU� DO� SUHVWDGRU� GHO� VHUYLFLR� PpGLFR���
SXHV�OD�PDWHULD�DUELWUDO�PpGLFD�VH�UHILHUH�H[FOXVLYDPHQWH�D�FXHVWLRQHV�FLYLOHV��

9,,�� &XDQGR�OD�FRQWURYHUVLD�YHUVH�H[FOXVLYDPHQWH�VREUH�HO�FREUR�GH�VHUYLFLRV�GHULYDGRV�GH��
OD�DWHQFLyQ�PpGLFD���

9,,,�� (Q�JHQHUDO�FXDQGR�OD�PDWHULD�GH�OD�TXHMD�QR�VH�UHILHUD�D�QHJDWLYD�R�LUUHJXODULGDG�HQ�OD��
SUHVWDFLyQ�GH�VHUYLFLRV�PpGLFRV��\�

,;�� 7RGRV� ORV� GHPiV� FDVRV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� �� GHO�'HFUHWR� GH�&UHDFLyQ� GH� OD��
&2'$0('<��

6L�GXUDQWH�HO�SURFHGLPLHQWR�DSDUHFLHUD�DOJXQD�GH�ODV�FDXVDV�GH�LPSURFHGHQFLD�DQWHV�VHxDODGDV��OD��
&2'$0('<�SURFHGHUi�DO�VREUHVHLPLHQWR�GH�OD�TXHMD��VHD�FXDO�IXHUH�OD�HWDSD�HQ�TXH�VH�HQFXHQWUH��

(Q� FDVR� GH� GHVHFKDPLHQWR� SRU� QR� VHU� FRPSHWHQFLD� GH� OD� &2'$0('<�� VH� RULHQWDUi� DO� TXHMRVR��
SDUD� TXH� DFXGD� D� OD� LQVWDQFLD� FRUUHVSRQGLHQWH�� (Q� WDO� VXSXHVWR� OD� &2'$0('<�� SRGUi� WRPDU��
UHJLVWUR�GH�ORV�KHFKRV�SDUD�HO�~QLFR�HIHFWR�GH�HPLWLU�RSLQLyQ�WpFQLFD��VL�DVt�OR�HVWLPD�SHUWLQHQWH������
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&$3Ë78/2�7(5&(52�
'H�OD�FRQFLOLDFLyQ��

$UWtFXOR�����±�3UHVHQWDGD�XQD�TXHMD��OD�&2'$0('<�KDUi�GHO�FRQRFLPLHQWR�GH�ORV�SUHVWDGRUHV�GH��
VHUYLFLR�PpGLFR��GHQWUR�GH�XQ�SOD]R�GH�FLQFR�GtDV�KiELOHV��D�SDUWLU�GH�VX�DGPLVLyQ�� OD� LQIRUPDFLyQ��
VLJXLHQWH��

,�� (O�QRPEUH�GHO�TXHMRVR��

,,�� 8Q�UHVXPHQ�GHO�PRWLYR�GH�OD�TXHMD��\�

,,,�� )HFKD�SDUD�XQD�DXGLHQFLD�LQIRUPDWLYD��

$UWtFXOR� ���� ��(Q� OD� DXGLHQFLD� LQIRUPDWLYD� VHxDODGD� HQ� HO� DUWtFXOR� DQWHULRU�� HO� SHUVRQDO� GHVLJQDGR��
LQIRUPDUi�DO�SUHVWDGRU�GHO�VHUYLFLR�PpGLFR�GH�OD�QDWXUDOH]D�\�DOFDQFHV�GHO�SURFHVR�DUELWUDO��WDQWR�HQ��
VX� IDVH�FRQFLOLDWRULD� FRPR�HQ� OD� HWDSD�GHFLVRULD��(Q� OD�PLVPD�GLOLJHQFLD� VH� UHTXHULUi� DO� SUHVWDGRU��
SDUD� TXH� SUHVHQWH� OD� VLJXLHQWH� GRFXPHQWDFLyQ� HQ� XQ� WpUPLQR� GH� FLQFR� GtDV� KiELOHV� FRQWDGRV� D��
SDUWLU�GH�VX�QRWLILFDFLyQ���

,�� 8Q�LQIRUPH�HQ�UHODFLyQ�FRQ�OD�DWHQFLyQ�PpGLFD�SURSRUFLRQDGD��

,,�� &RSLD�GH�VX�FpGXOD�SURIHVLRQDO��

,,,�� &RSLD�GH�OD�FRQVWDQFLD�GH�HVSHFLDOLGDG�HQ�VX�FDVR��\�

,9�� &XDOTXLHU�RWUR�GRFXPHQWR�TXH�FRQVLGHUH�GH�LQWHUpV�SDUD�HO�FDVR��

&XDQGR� VH� WUDWH� GH� XQ� HVWDEOHFLPLHQWR� VH� UHTXHULUi� DGHPiV�� FRSLD� VLPSOH� GHO� UHJLVWUR� GLDULR� GH��
SDFLHQWHV�� HQ� HO� TXH� FRQVWH� OD� DWHQFLyQ� PpGLFD� VL� HV� TXH� HO� XVXDULR� KXELHUH� VLGR� DWHQGLGR��
H[FOXVLYDPHQWH�SRU�FRQVXOWD�H[WHUQD��VL�VH�WUDWH�GH�DWHQFLyQ�KRVSLWDODULD��GHO�H[SHGLHQWH�FOtQLFR��

$UWtFXOR����� ��$�HIHFWR�GH�SURPRYHU� OD�DYHQHQFLD�GH� ODV�SDUWHV�� OD�&2'$0('<�SURFHGHUi�HQ�XQ��
WpUPLQR�TXH�QR�H[FHGD�GH�GLH]�GtDV�KiELOHV��D�ILMDU�HO�GtD�\�KRUD�SDUD� OD�DXGLHQFLD�GH�FRQFLOLDFLyQ���
QRWLILFiQGRVHORV�SRU�HVFULWR��FRQ�XQ�PtQLPR�GH�WUHV�GtDV�DQWHULRUHV�D�OD�PLVPD��

$UWtFXOR�������$ELHUWD�OD�DXGLHQFLD�HO�FRQFLOLDGRU�PDQLIHVWDUi�D� ODV�SDUWHV�VXV�GHUHFKRV���DVt�FRPR��
XQ�UHVXPHQ�VXVFLQWR�GH�OD�TXHMD�\�GHO�LQIRUPH�SUHVHQWDGR��VHxDODQGR�ORV�HOHPHQWRV�FRPXQHV�\�ORV��
SXQWRV�GH�FRQWURYHUVLD��H[KRUWiQGRORV�SDUD�TXH�VH�FRQGX]FDQ�FRQ�YHUGDG�\�OOHJXHQ�D�XQ�DUUHJOR��

$UWtFXOR� ���� �� (O� FRQFLOLDGRU� SRGUi� HQ� WRGR� PRPHQWR�� UHTXHULU� D� ODV� SDUWHV� ORV� HOHPHQWRV� GH��
FRQYLFFLyQ� TXH� HVWLPH� QHFHVDULRV�� SDUD� OD� FRQFLOLDFLyQ�� DVt� FRPR� SDUD� HO� HMHUFLFLR� GH� ODV��
DWULEXFLRQHV��TXH�D�OD�&RPLVLyQ�OH�FRQILHUH�HO�SUHVHQWH�UHJODPHQWR��

/DV�SDUWHV�SRGUiQ�DSRUWDU� ODV�SUXHEDV�TXH�HVWLPHQ�QHFHVDULDV�SDUD�DFUHGLWDU� ORV�HOHPHQWRV�GH� OD��
TXHMD�\�GHO� LQIRUPH�PpGLFR��(O�FRQFLOLDGRU��SRGUi�GLIHULU� OD�DXGLHQFLD�GH�FRQFLOLDFLyQ�KDVWD�SRU�GRV��
RFDVLRQHV�� FXDQGR� OR� HVWLPH� SHUWLQHQWH�� R� D� LQVWDQFLD� GH� DPEDV� SDUWHV�� GHELHQGR� HQ� WRGR� FDVR��
VHxDODU�GtD�\�KRUD�SDUD�VX�UHDQXGDFLyQ��GHQWUR�GH�ORV�GLH]�GtDV�KiELOHV�VLJXLHQWHV��
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$UWtFXOR�������(Q��FDVR�GH�LQDVLVWHQFLD�GH�XQ�SUHVWDGRU�GH�VHUYLFLRV�D�OD�DXGLHQFLD�GH�FRQFLOLDFLyQ���
R�DQWH�HO�LQFXPSOLPLHQWR�GH�SUHVHQWDU�ORV�GRFXPHQWRV�PHQFLRQDGRV�HQ�HO�DUWtFXOR�����VH�VROLFLWDUi���
HQ�HO�FDVR�GH�LQVWLWXFLRQHV�S~EOLFDV��OD�LQWHUYHQFLyQ�GH�ORV�yUJDQRV�LQWHUQRV�GH�FRQWURO��D�HIHFWR�GH��
TXH� FRDG\XYHQ� FRQ� OD� &RPLVLyQ� HQ� HO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV�� &XDQGR� VH� WUDWH� GH� XQ��
SUHVWDGRU� GH�VHUYLFLRV� TXH�HMHU]D� VX�DFWLYLGDG� GH�PDQHUD� SULYDGD�� VH� VROLFLWDUi� OD� LQWHUYHQFLyQ�GH��
ODV�DVRFLDFLRQHV�GH�SURIHVLRQDOHV��

$UWtFXOR� ���� �� (Q� FDVR� GH� TXH� HO� XVXDULR� QR� DFXGD� D� OD� DXGLHQFLD� GH� FRQFLOLDFLyQ� \� QR� MXVWLILTXH��
IHKDFLHQWHPHQWH�VX� LQDVLVWHQFLD��VH� OH� WHQGUi�SRU�GHVLVWLGR�GH� OD�TXHMD��DFRUGiQGRVH�FRPR�DVXQWR��
WRWDOPHQWH�FRQFOXLGR��

(Q� FXDOTXLHU� FDVR� OD�&2'$0('<�VHJ~Q� OD� QDWXUDOH]D�GHO� DVXQWR�� SRGUi� IRUPXODU� RSLQLyQ� WpFQLFD��
YDOLpQGRVH� GH� ORV� HOHPHQWRV� GH� TXH� GLVSRQJD�� (VWD� RSLQLyQ� SRGUi� VHU� HQYLDGD� DO� SUHVWDGRU� GHO��
VHUYLFLR�PpGLFR�D�HIHFWR�GH�SODQWHDU�GLUHFWULFHV�SDUD�OD�PHMRUtD�GH�OD�DWHQFLyQ�PpGLFD�\�WDPELpQ�VH��
HQYLDUi�GLFKD�RSLQLyQ�D�OD�6HFUHWDUtD��SDUD�TXH�WRPH�ODV�PHGLGDV�TXH�HVWLPH�FRQYHQLHQWHV��

$UWtFXOR� ���� �� /RV� FRQYHQLRV� FHOHEUDGRV� SRU� ODV� SDUWHV� FRQ� PRWLYR� GH� OD� FRQFLOLDFLyQ�� VHUiQ��
SURSXHVWRV� SRU� OD� &RPLVLyQ�� HQ� ORV� TXH� H[SUHVHQ� ODV� FRQWUDSUHVWDFLRQHV� TXH� VH� KDUiQ�� GLFKRV��
FRQYHQLRV�GHEHUiQ�DMXVWDUVH�HQ�WRGR�PRPHQWR�D�OR�TXH�ODV�SDUWHV�PDQLILHVWHQ�FRPR�DFXHUGR��

$UWtFXOR� ���� �� 'H� UHDOL]DUVH� VDWLVIDFWRULDPHQWH� OD� IDVH� FRQFLOLDWRULD�� VH� OHYDQWDUi� DFWD��
FLUFXQVWDQFLDGD� \� VH� SURFHGHUi� DO� DUFKLYR� GH� ODV� DFWXDFLRQHV� FRPR� XQ� DVXQWR� GHILQLWLYDPHQWH��
FRQFOXLGR��

$UWtFXOR�������(Q�ODV�WUDQVDFFLRQHV�OD�&2'$0('<�WRPDUiQ�HQ�FXHQWD�ODV�VLJXLHQWHV�UHJODV��

,�� 6H�SURFXUDUi�DQWH�WRGR��OD�SURWHFFLyQ�GH�OD�VDOXG�GH�ORV�XVXDULRV��

,,�� &XDQGR� KD\D� FRQIOLFWR� GH� GHUHFKRV�� VH� SURFXUDUi� DQWH� WRGR� SURWHJHU� D� TXLHQ� GHEDQ��
HYLWiUVHOH�SHUMXLFLRV�UHVSHFWR�GH�TXLHQ�SUHWHQGD�REWHQHU�OXFUR��

,,,�� /D�DXWRQRPtD�GH� ODV�SDUWHV�SDUD�RWRUJDU�FRQWUDWRV�R�FRQYHQLRV��QR�SXHGH�LU�HQ�FRQWUD��
GH�OD�OH\��HO�RUGHQ�S~EOLFR�R�ODV�EXHQDV�FRVWXPEUHV��

,9�� &RQWUD� OD� REVHUYDQFLD� GH� OD� OH\� QR� SXHGH� DOHJDUVH� GHVXVR�� FRVWXPEUH� R� SUiFWLFD� HQ��
FRQWUDULR��\�

9�� 6HUi�QXOD�WRGD�WUDQVDFFLyQ�TXH�YHUVH��

D�� 6REUH�GHOLWR��GROR�R�FXOSD�IXWXURV��\�

E�� 6REUH�OD�DFFLyQ�FLYLO�TXH�QD]FD�GH�XQ�GHOLWR�R�FXOSD�IXWXURV��

&XDQGR�VHD��QHFHVDULR���HO��SHUVRQDO�GH�OD�&2'$0('<�LOXVWUDUi�D�ODV�SDUWHV�DO�UHVSHFWR���YLJLODQGR���
TXH� ODV� � WUDQVDFFLRQHV�QR�VHDQ� VXVFULWDV�HQ� WpUPLQRV� � OHVLYRV� � HQ� � UD]yQ� � GH� � VXPD� � LJQRUDQFLD���
QRWRULD�LQH[SHULHQFLD�R�H[WUHPD�PLVHULD��

$UWtFXOR� ���� �� /RV� FRQWUDWRV� GH� WUDQVDFFLyQ� WHQGUiQ� SDUD� ODV� SDUWHV�� HQ� WpUPLQRV� GH� ORV� DUWtFXORV��
����� \� ����� GHO� &yGLJR� &LYLO� GHO� (VWDGR� GH� <XFDWiQ�� OD� PLVPD� DXWRULGDG� \� HILFDFLD� GH� FRVD��
MX]JDGD��
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/DV� WUDQVDFFLRQHV�KDQ�GH� LQWHUSUHWDUVH�HVWULFWDPHQWH��VXV�FOiXVXODV�VRQ� LQGLYLVLEOHV��D�PHQRV�TXH��
ODV�SDUWHV�FRQYHQJDQ�H[SUHVDPHQWH��RWUD�FRVD��

$UWtFXOR�������6L�ORV�REOLJDGRV�FXPSOLHUHQ�YROXQWDULDPHQWH�FRQ�ODV�REOLJDFLRQHV�TXH�DVXPDQ�HQ�ORV��
FRQWUDWRV��VH�PDQGDUi�D�DUFKLYDU�HO�H[SHGLHQWH�FRPR�DVXQWR�WRWDO�\�GHILQLWLYDPHQWH�FRQFOXLGR��

$UWtFXOR�������$JRWDGD�OD�IDVH�FRQFLOLDWRULD��GH�QR�ORJUDUVH�HO�DUUHJOR�GH�ODV�SDUWHV��HO�FRQFLOLDGRU�ODV��
H[KRUWDUi�D�TXH�GHVLJQHQ�FRPR�iUELWUR�D�OD�&21$0('�SDUD�VROXFLRQDU�OD�FRQWURYHUVLD����

6L�ODV�SDUWHV�DVt�OR�GHFLGHQ��GHQWUR�GH�ORV�WUHV�GtDV�KiELOHV�VLJXLHQWHV�VH�WXUQDUi�HO�H[SHGLHQWH�D�OD��
&21$0('�� SDUD� OD� FRQWLQXDFLyQ� GHO� SURFHGLPLHQWR� DUELWUDO�� HQ� VX� IDVH� GHFLVRULD�� SUHYLD� ILUPD� GH��
DPEDV�SDUWHV�GHO�FRPSURPLVR�DUELWUDO��

&$3Ë78/2�&8$572�
'H�ODV�TXHMDV��

$UWtFXOR�����±�/D�&2'$0('<�GHEHUi�LQWHJUDU�HO�H[SHGLHQWH�FRUUHVSRQGLHQWH�D�FDGD�TXHMD�GHQWUR��
GHO�SOD]R�GH�GLH]�GtDV�KiELOHV��FRQ�ODV�SURPRFLRQHV�\�DFWXDFLRQHV�GH�ODV�SDUWHV��WHUFHURV�\�GHPiV��
LQWHUHVDGRV�TXH�LQWHUYHQJDQ�HQ�HO�SURFHGLPLHQWR��REVHUYiQGRVH�ODV�VLJXLHQWHV�UHJODV�����

,�� 7RGRV� ORV�HVFULWRV�R�DFWXDFLRQHV�GHEHUiQ� UHGDFWDUVH�HQ�HVSDxRO� \�HVWDU� ILUPDGRV�SRU��
TXLHQHV� LQWHUYHQJDQ� HQ� HOORV�� &XDQGR� DOJXQD� SDUWH� QR� VXSLHUH� R� QR� SXGLHUH� ILUPDU���
LPSRQGUi�VX�KXHOOD�GLJLWDO��ILUPDQGR�RWUD�SHUVRQD�HQ�VX�QRPEUH�\�D�VX�UXHJR��

,,�� 7UDWiQGRVH� GH� SHUVRQDV� TXH� SRU� SURYHQLU� GH� DOJ~Q� JUXSR� LQGtJHQD� QR� KDEOHQ� R��
HQWLHQGDQ�HO�LGLRPD�HVSDxRO��VH�OHV�DVLJQDUi�JUDWXLWDPHQWH�XQ�LQWpUSUHWH��

,,,�� /RV� GRFXPHQWRV� UHGDFWDGRV� HQ� LGLRPD� H[WUDQMHUR�� GHEHUiQ� DFRPSDxDUVH� GH� OD��
FRUUHVSRQGLHQWH� WUDGXFFLyQ��6H�H[FHSW~D�GH� HVWD� UHJOD� OD� OLWHUDWXUD�PpGLFD�HQ� LGLRPD��
LQJOpV��

,9�� (Q� ODV� DFWXDFLRQHV� DQWH� OD� &2'$0('<�� ODV� IHFKDV� \� FDQWLGDGHV� VH� HVFULELUiQ� FRQ��
OHWUD��QR�VH�HPSOHDUiQ�DEUHYLDWXUDV��QL� UDVSDUiQ� ODV� IUDVHV�HTXLYRFDGDV��VREUH� OD�TXH��
VyOR� VH� SRQGUi� XQD� OtQHD� GHOJDGD�� TXH� SHUPLWD� OD� OHFWXUD� VDOYiQGRVH� DO� ILQDO� GHO��
GRFXPHQWR�FRQ�WRGD�SUHFLVLyQ�HO�HUURU�FRPHWLGR��

9�� /DV�DFWXDFLRQHV�GH�OD�&2'$0('<�GHEHUiQ�VHU�DXWRUL]DGDV��EDMR�SHQD�GH�QXOLGDG��SRU��
HO� SHUVRQDO� MXUtGLFR� DVLJQDGR�� R� HQ� VX� FDVR�� SRU� TXLHQ� HVWp� GHELGDPHQWH� DFUHGLWDGR��
SDUD�HOOR��HQ�ORV�WpUPLQRV�GH�VX�5HJODPHQWR�,QWHULRU��\�

9,�� &XDQGR� VH� WUDWH� GH� GRFXPHQWRV� HVHQFLDOHV� SDUD� OD� TXHMD�� HVSHFLDOPHQWH� GHO��
H[SHGLHQWH� FOtQLFR� X� RWURV� TXH� SRU� VX� QDWXUDOH]D� VHDQ� LQVXVWLWXLEOHV�� D� MXLFLR� GH� OD��
&2'$0('<��VH�SUHVHQWDUiQ�DGHPiV�FRSLDV�VLPSOHV�� ODV�TXH�XQD�YH]�FRQIURQWDGDV�\��
DXWRUL]DGDV� SRU� TXLHQ� DFW~H� FRPR� DSR\R� MXUtGLFR�� VH� DJUHJDUiQ� DO� H[SHGLHQWH���
GHYROYLHQGR�ORV�RULJLQDOHV�D�OD�SDUWH�TXH�ORV�KD\D�SUHVHQWDGR��

$UWtFXOR�������/DV�DXGLHQFLDV�VH�OOHYDUiQ�D�HIHFWR�REVHUYDQGR�ODV�VLJXLHQWHV�UHJODV��

,�� 6HUiQ� SULYDGDV�� HQ� WDO� UD]yQ�� VyOR� SRGUiQ� HQFRQWUDUVH� GHQWUR� GHO� UHFLQWR� HQ� TXH� VH��
OOHYDQ�D�HIHFWR��ODV�SHUVRQDV�TXH�OHJtWLPDPHQWH�KD\DQ�GH�LQWHUYHQLU��



0(5,'$��<8&���9,(51(6���'(�0$5=2�'(������ ',$5,2��2),&,$/ 3$*,1$���

,,�� /RV� VHUYLGRUHV� S~EOLFRV� GH� OD� &2'$0('<� TXH� LQWHUYHQJDQ�� HVWiQ� REOLJDGRV� D��
LGHQWLILFDUVH�SOHQDPHQWH��

,,,�� 4XLHQ� DFW~H� FRPR� DSR\R� MXUtGLFR�� EDMR� OD� VXSHUYLVLyQ� GHO� VXSHULRU� MHUiUTXLFR� TXH��
FRUUHVSRQGD��KDUi�FRQVWDU�HO�GtD�� OXJDU�\�KRUD�HQ�TXH�SULQFLSLH� OD�DXGLHQFLD��DVt�FRPR��
OD�KRUD�TXH�WHUPLQH��

,9�� 1R� VH� SHUPLWLUi� LQWHUUXSFLyQ� HQ� OD� DXGLHQFLD� SRU� SHUVRQD� DOJXQD�� VHD� GH� ORV� TXH��
LQWHUYHQJDQ� HQ� HOOD� R� GH� WHUFHURV� DMHQRV� D� OD�PLVPD��(O� SHUVRQDO� GH� OD�&2'$0('<��
TXHGD� IDFXOWDGR� SDUD� KDFHU� VDOLU� GHO� UHFLQWR� HQ� HO� TXH� VH� DFW~H� D� OD� SHUVRQD� TXH��
LQWHUILHUD�HO�GHVDUUROOR�GH�OD�GLOLJHQFLD��

9�� /DV�SHUVRQDV�TXH� LQWHUYHQJDQ�HQ� OD� GLOLJHQFLD� GHEHUiQ� FRPSRUWDUVH� FRQ� UHVSHFWR��(O��
SHUVRQDO� GH� OD� &2'$0('<�� VLQ� SHUMXLFLR� GH� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ���� TXHGD��
IDFXOWDGR�SDUD�FRUUHJLU�\�KDFHU�VDOLU�GHO�UHFLQWR�HQ�HO�TXH�VH�DFW~H��D�OD�SHUVRQD�TXH�GH��
SDODEUD� R� GH� REUD� R� SRU� HVFULWR�� IDOWDUH� D� OD� FRQVLGHUDFLyQ� \� UHVSHWR� GHELGRV� D� ODV��
SDUWHV��WHUFHURV�R�DO�SHUVRQDO�GH�OD�&2'$0('<��\�

9,�� 6H� OHYDQWDUi� DFWD� FLUFXQVWDQFLDGD� GH� OD� DXGLHQFLD�� OD� FXDO� VHUi� VLJQDGD� SRU� ORV� TXH��
LQWHUYHQJDQ��/D�QHJDWLYD�D�ILUPDU�HO�DFWD�R�D�UHFLELU�FRSLD�GH�OD�PLVPD��VH�GHEHUi�KDFHU��
FRQVWDU�HQ�HO�DFWD�\�QR�DIHFWDUi�VX�YDOLGH]��QL�OD�GH�OD�DXGLHQFLD��

$UWtFXOR�������(O�SHUVRQDO�GH�OD�&2'$0('<�TXH�DFW~H�UHFLELUi�ODV�GHFODUDFLRQHV�H�LQWHUYHQGUi�HQ��
HO�GHVDKRJR�GH�ODV�SUXHEDV���EDMR�VX�PiV�HVWULFWD�UHVSRQVDELOLGDG��

$UWtFXOR� ���� ±� 3DUD� PDQWHQHU� HO� EXHQ� RUGHQ� HQ� ODV� GLOLJHQFLDV� D� FDUJR� GH� OD� &2'$0('<�� VH��
HVWDUi�D�OR�SUHYLVWR�HQ�HO�&yGLJR�GH�3URFHGLPLHQWRV�&LYLOHV�GHO�(VWDGR�GH�<XFDWiQ��

$UWtFXOR�������/DV�DFWXDFLRQHV�GH�OD�&2'$0('<�VH�SUDFWLFDUiQ�HQ�GtDV�\�KRUDV�KiELOHV��6RQ�GtDV��
KiELOHV� WRGRV� ORV�GtDV�GHO�DxR��H[FHSWR�ViEDGRV�\�GRPLQJRV�\�DTXHOORV�HQ�TXH� ODV� OH\HV�GHFODUHQ��
IHVWLYRV�HQ�WpUPLQR�GHO�FDOHQGDULR�RILFLDO��6H�HQWLHQGH�SRU�KRUDV�KiELOHV�GH�ODV���D����KRUDV��

$UWtFXOR�������6HUi�RSWDWLYR�SDUD�ODV�SDUWHV�HO�DFXGLU�DVHVRUDGRV�D�OD�DXGLHQFLD�GH�FRQFLOLDFLyQ��6LQ��
HPEDUJR�ODV�PDQLIHVWDFLRQHV�GH�ORV�KHFKRV��SURSXHVWDV�\�DFHSWDFLyQ�GH�ORV�DUUHJORV�VHUiQ�KHFKDV��
H[FOXVLYDPHQWH�SRU� ODV�SDUWHV��/RV�DVHVRUHV�QHFHVDULDPHQWH�GHEHUiQ�VHU�SURIHVLRQDOHV�HQ�DOJXQD��
GH� ODV� GLVFLSOLQDV�SDUD� OD� VDOXG�R� HO� GHUHFKR�� FRQ�FpGXOD� SURIHVLRQDO��(Q� FDVR�GH�TXH�XQD�GH� ODV��
SDUWHV�VH�HQFXHQWUH�DVHVRUDGD�\�OD�RWUD�QR��OD�&2'$0('<�FHOHEUDUi�OD�DXGLHQFLD�FRUUHVSRQGLHQWH���
SURFXUDQGR�TXH�H[LVWD�HTXLGDG��

$UWtFXOR�����±�/D�&2'$0('<�H[DPLQDUi�GH�RILFLR�OD�SHUVRQDOLGDG�GH�ODV�SDUWHV�\�ORV�LQWHUHVDGRV��
SRGUiQ�FRUUHJLU�FXDOTXLHU�GHILFLHQFLD�DO�UHVSHFWR�KDVWD� OD�DXGLHQFLD�FRQFLOLDWRULD��&RQWUD�HO�DFXHUGR��
TXH�GHVFRQR]FD�OD�SHUVRQDOLGDG��QR�SURFHGHUi�UHFXUVR�DOJXQR��

$UWtFXOR�������/D�JHVWLyQ�GH�QHJRFLRV�QR�VHUi�DGPLVLEOH�DQWH� OD�&2'$0('<��DXQTXH�VH�SUHVHQWH��
EDMR�OD�IRUPD�GH�JHVWLyQ�MXGLFLDO��

$UWtFXOR� ���� �� 6LHPSUH� TXH� GRV� R�PiV� SHUVRQDV� HMHU]DQ� XQD�PLVPD�DFFLyQ� X� RSRQJDQ� OD�PLVPD��
H[FHSFLyQ��GHEHUiQ�SDUWLFLSDU�HQ�HO�SURFHGLPLHQWR�XQLGDV�EDMR�OD�PLVPD�UHSUHVHQWDFLyQ��

$UWtFXOR� ���� ±�3DUD� OD� UHFHSFLyQ� GH� TXHMDV� \� GRFXPHQWRV� OD� &2'$0('<� WHQGUi� ODV� VLJXLHQWHV��
DWULEXFLRQHV��
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,�� 6HOODU�\�ILUPDU�GH�UHFLELGR�WRGDV�ODV�TXHMDV�\�GRFXPHQWRV�TXH�VH�SUHVHQWHQ��DQRWDQGR��
GtD��PHV��DxR�\�KRUD�GH�UHFHSFLyQ��DVt�FRPR�HO�QRPEUH�GH�TXLHQ�UHFLEH��

,,�� 3URSRUFLRQDU�HO� VHUYLFLR�D�TXH�VH� UHILHUH� OD� IUDFFLyQ�DQWHULRU�GHVGH� ODV���KDVWD� ODV�����
KRUDV��HQ�GtDV�KiELOHV��\�

,,,�� 'DU�UHVSXHVWD�D�ORV�RILFLRV�UHFLELGRV��

$UWtFXOR�����±�/RV�LQWHUHVDGRV�SRGUiQ�H[KLELU�XQD�FRSLD�VLPSOH�GH�ODV�SURPRFLRQHV�TXH�SUHVHQWHQ��
D� ILQ� GH�TXH�HO� SHUVRQDO� GH� OD�&2'$0('<�VH� ODV� GHYXHOYD� FRQ� OD� DQRWDFLyQ�GH� OD� IHFKD� \� GH� OD��
KRUD�GH�SUHVHQWDFLyQ��VHOODGD�\�ILUPDGD�SRU�HO�SHUVRQDO�TXH�OD�UHFLED��

$UWtFXOR�������(O�SHUVRQDO�GH�OD�&2'$0('<��TXH�Gp�VHJXLPLHQWR�D�ODV�TXHMDV��FXLGDUi�GH�TXH�ODV��
SURPRFLRQHV� RULJLQDOHV� R� FRSLDV�� VHDQ� FODUDPHQWH� OHJLEOHV� \� GH� TXH� ORV� H[SHGLHQWHV� VHDQ��
GHELGDPHQWH�IROLDGRV��DO�DJUHJDUVH�FDGD�XQD�GH�ODV�KRMDV��

$UWtFXOR�������(Q�QLQJ~Q�FDVR�VH�HQWUHJDUiQ�ORV�H[SHGLHQWHV�D�ODV�SDUWHV�SDUD�TXH�ORV�OOHYHQ�IXHUD��
GH� OD� &2'$0('<�� ODV� IUDVHV� ³GDU� YLVWD´� R� ³FRUUHU� WUDVODGR´� VyOR� VLJQLILFDQ� TXH� ORV� GRFXPHQWRV��
HVWDUiQ� HQ� OD�&2'$0('<�SDUD� VX� FRQVXOWD� SRU� ORV� LQWHUHVDGRV�� SDUD� OD� HQWUHJD� GH� FRSLDV�� SDUD��
WRPDU� DSXQWHV�� DOHJDU� R� KDFHU� FXHQWDV�� /DV� GLVSRVLFLRQHV� GH� HVWH� DUWtFXOR� FRPSUHQGHQ� D� ODV��
DXWRULGDGHV�TXH�SXGLHUDQ�VROLFLWDU�ORV�H[SHGLHQWHV��

$UWtFXOR� ���� �� &2'$0('<� HVWi� REOLJDGD� D� H[SHGLU�� D� FRVWD� GHO� VROLFLWDQWH�� VLQ� GHPRUD� DOJXQD���
FRSLD�VLPSOH�R�IRWRVWiWLFD�GH�ORV�GRFXPHQWRV�R�UHVROXFLRQHV�TXH�REUHQ�HQ�HO�H[SHGLHQWH��EDVWDQGR��
TXH� OD� SDUWH� LQWHUHVDGD� OR� VROLFLWH� YHUEDOPHQWH�� VLQ� TXH� VH� UHTXLHUD� DFXHUGR� HVSHFLDO�� GHMDQGR��
FRQVWDQFLD�HQ�HO�SURSLR�H[SHGLHQWH�GH�VX�UHFHSFLyQ��

3DUD�REWHQHU�FRSLD�FHUWLILFDGD�GH�FXDOTXLHU�GRFXPHQWR�TXH�REUH�HQ�HO�H[SHGLHQWH��VHUi�QHFHVDULR��
TXH� ODV� SDUWHV� KD\DQ� VXVFULWR� HO� FRPSURPLVR� DUELWUDO�� OD� SDUWH� LQWHUHVDGD� GHEHUi� VROLFLWDUOD� HQ��
FRPSDUHFHQFLD�R�SRU�HVFULWR��UHTXLULpQGRVH�HO�DFXHUGR�FRUUHVSRQGLHQWH��

$O�HQWUHJDUVH�ODV�FRSLDV�FHUWLILFDGDV��HO�TXH�ODV�UHFLED�GHEH�GHMDU�UD]yQ�\�FRQVWDQFLD�GH�VX�UHFLER���
HQ�HO�TXH�VHxDOH�ODV�FRSLDV�UHFLELGDV����

1R� VH� HQWUHJDUiQ� D� WHUFHURV� DMHQRV� DO� SURFHGLPLHQWR� DUELWUDO� FRSLDV� GH� QLQJ~Q� GRFXPHQWR� GH� ORV��
FRQWHQLGRV�HQ� ORV�H[SHGLHQWHV��(Q�FDVR�GH� UHTXHULUOR�DOJXQD�DXWRULGDG� OHJDOPHQWH� IDFXOWDGD�� VHUi��
QHFHVDULR�PDQGDPLHQWR�HVFULWR��

$UWtFXOR�������3DUD�OD�UHVROXFLyQ�GH�ODV�FRQWURYHUVLDV��HQ�FXDQWR�DO�IRQGR��VH�DSOLFDUiQ��

,�� (O�&yGLJR�&LYLO�SDUD�HO�(VWDGR�GH�<XFDWiQ��

,,�� /D�/H\�*HQHUDO�GH�6DOXG�GHO�(VWDGR�GH�<XFDWiQ��

,,,�� /D�/H\�*HQHUDO�GH�6DOXG��VXV�GLVSRVLFLRQHV�UHJODPHQWDULDV��SRU�FXDQWR�VH�UHILHUH�D�ORV��
DVSHFWRV�PpGLFRV�QR�FRQWHPSODGRV�HQ�OD�/H\�ORFDO��

,9�� /H\�GH�3URIHVLRQHV�GHO�(VWDGR�GH�<XFDWiQ��

9�� /D� /H\� 5HJODPHQWDULD� GHO� DUWtFXOR� �� FRQVWLWXFLRQDO�� UHODWLYR� DO� HMHUFLFLR� GH� ODV��
SURIHVLRQHV� HQ� HO� 'LVWULWR� )HGHUDO� HVSHFLDOPHQWH� SRU� FXDQWR� VH� UHILHUH� DO� HMHUFLFLR��
SURIHVLRQDO��\�
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9,�� /RV�SULQFLSLRV�FLHQWtILFRV�\�pWLFRV�TXH�RULHQWDQ�OD�SUiFWLFD�PpGLFD��

&$3Ë78/2�48,172�
'H�ORV�SOD]RV�\�QRWLILFDFLRQHV��

$UWtFXOR� ���� �� /DV� QRWLILFDFLRQHV�� FLWDFLRQHV� D� OD� DXGLHQFLD� GH� FRQFLOLDFLyQ� \� HPSOD]DPLHQWRV� VH��
HIHFWXDUiQ�GHQWUR�GH�ORV�WUHV�GtDV�KiELOHV�VLJXLHQWHV�HQ�TXH�VH�GLFWHQ�ORV�DFXHUGRV��

$UWtFXOR�����±�7RGR�DFXHUGR�TXH�PDQGH�KDFHU�QRWLILFDFLyQ��FLWDFLyQ�R�HPSOD]DPLHQWR��H[SUHVDUi�HO��
REMHWR�GH�ODV�GLOLJHQFLDV��OXJDU�\�IHFKD�HQ�TXH�GHEDQ�SUDFWLFDUVH������

$UWtFXOR� ���� ±� ÒQLFDPHQWH� VH� QRWLILFDUi� SHUVRQDOPHQWH� OD� DGPLVLyQ� GH� OD� TXHMD� DO� SUHVWDGRU� GH��
VHUYLFLR� �PpGLFR��/DV�GHPiV�QRWLILFDFLRQHV�VH�KDUiQ�PHGLDQWH� OLVWDV�GH�HVWUDGRV�TXH�VH�ILMDUiQ�HQ��
XQ�OXJDU�YLVLEOH�HQ�ODV�RILFLQDV�GH�HVWD�&RPLVLyQ��TXHGDQGR�D�GLVSRVLFLyQ�GH�ODV�SDUWHV��

$UWtFXOR� ���� �� 7RGD� QRWLILFDFLyQ� TXH� SRU� GLVSRVLFLyQ� GHO� SUHVHQWH� RUGHQDPLHQWR� GHED� KDFHUVH��
SHUVRQDOPHQWH�� VH� HQWHQGHUi� FRQ� HO� LQWHUHVDGR� R� TXLHQ� OHJtWLPDPHQWH� OR� UHSUHVHQWH�� HQWUHJDQGR��
FRSLD�GHO�DFXHUGR�FRUUHVSRQGLHQWH��

$UWtFXOR�����±�7RGDV�ODV�QRWLILFDFLRQHV�VXUWLUiQ�VXV�HIHFWRV�DO�GtD�VLJXLHQWH�HQ�TXH�VH�UHDOLFHQ��/RV��
SOD]RV�HPSH]DUiQ�D�FRUUHU�DO�GtD�VLJXLHQWH�KiELO�HQ�TXH�VXUWD�HIHFWRV�OD�QRWLILFDFLyQ�\�VH�FRQWDUi�HQ��
HOORV� HO� GtD� GHO� YHQFLPLHQWR�� (Q� QLQJ~Q� SOD]R� VH� WRPDUDQ� HQ� FXHQWD� ORV� GtDV� LQKiELOHV�� 6H� KDUi��
FRQVWDU�HO�GtD�\�KRUD�GH�LQLFLR�\�FRQFOXVLyQ�GH�ORV�WpUPLQRV��

$UWtFXOR����� ��&XDQGR�HVWH� UHJODPHQWR�QR�VHxDOH� WpUPLQRV�SDUD� OD�SUiFWLFD�GH�DOJXQD�GLOLJHQFLD�R��
SDUD� HO� HMHUFLFLR� GH� DOJ~Q� GHUHFKR�� VH� WHQGUi� SRU� HVWDEOHFLGR� HO� GH� WUHV� GtDV�� VLQ� QHFHVLGDG� GH��
SUHYHQFLyQ�HVSHFLDO��

&$3Ë78/2�6(;72�
'HO�SURFHGLPLHQWR��

$UWtFXOR� ���� �� (Q� WpUPLQRV� GH� OD� OHJLVODFLyQ� SURFHVDO� FLYLO�� GHO� 'HFUHWR� GH� FUHDFLyQ� \� HO� SUHVHQWH��
RUGHQDPLHQWR�� ODV� SDUWHV� HQ� XQD� FRQWURYHUVLD� UHODFLRQDGD� FRQ� OD� SUHVWDFLyQ� GH� VHUYLFLRV�PpGLFRV��
WLHQHQ�GHUHFKR�D�VXMHWDU�VXV�GLIHUHQFLDV�DO�SURFHGLPLHQWR�GH�OD�&2'$0('<�

$UWtFXOR�����±� �&XDQGR� ODV�SDUWHV�HQ�XQD�FRQWURYHUVLD� UHODFLRQDGD�FRQ� OD�SUHVWDFLyQ�GH�VHUYLFLRV��
PpGLFRV�QR�KD\DQ� OOHJDGR�D�XQ�DFXHUGR�FRQFLOLDWRULR�DQWH� OD�&2'$0('<��pVWD� OHV� LQIRUPDUi�TXH��
SXHGHQ� VRPHWHU� VXV� GLIHUHQFLDV� DO� SURFHGLPLHQWR� DUELWUDO� DQWH� OD� &21$0('�� H[SOLFiQGROHV��
DGHPiV�ORV�DOFDQFHV�GHO�PLVPR��

$UWtFXOR� ���� �� (Q� FDVR� GH� TXH� ODV� SDUWHV� DFHSWHQ� VRPHWHUVH� DO� SURFHGLPLHQWR� DUELWUDO� OD��
&2'$0('<� UHPLWLUi�HO�H[SHGLHQWH�FRQ� WRGDV�VXV�DFWXDFLRQHV�D� OD�&21$0('��SDUD�TXH� OH�Gp�HO��
VHJXLPLHQWR�\�HQ�VX�FDVR��OD�UHVROXFLyQ�FRQGXFHQWH����

3DUD�OD�WUDPLWDFLyQ�GHO�SURFHGLPLHQWR�DUELWUDO�VH�UHTXHULUi�GH�FOiXVXOD�FRPSURPLVRULD�R�FRPSURPLVR��
DUELWUDO�GHELGDPHQWH�VXVFULWRV�SRU�ODV�SDUWHV���
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$UWtFXOR� ����� � /D� &2'$0('<� FRODERUDUi� HQ� HO� WUiPLWH� GHO� H[SHGLHQWH� HQ� VX� IDVH� GHFLVRULD���
DX[LOLDQGR�D�ODV�SDUWHV�SDUD�IDFLOLWDUOHV��HO�GHVDKRJR�GH�ODV�DFWXDFLRQHV�TXH�VH�WHQJDQ�TXH�UHDOL]DU��
GXUDQWH�HO�GHVDUUROOR�GHO�SURFHGLPLHQWR�DUELWUDO�DQWH�OD�&21$0('���
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$UWtFXOR�ÒQLFR���(O� SUHVHQWH� UHJODPHQWR�HQWUDUi� HQ�YLJRU�DO� GtD�VLJXLHQWH�GH�VX�SXEOLFDFLyQ�HQ�HO��
'LDULR�2ILFLDO�GHO�*RELHUQR�GHO�(VWDGR��

'H�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�SRU�HO�DUWtFXOR�����)UDFFLyQ� ,,,� GHO�'HFUHWR�SRU�HO�TXH�VH�FUHD� OD��
&RPLVLyQ� GH� $UELWUDMH� 0pGLFR� GHO� (VWDGR� GH� <XFDWiQ�� HO� &RQVHMR� GH� OD� &RPLVLyQ� HQ� VX� 6HVLyQ��
2UGLQDULD��FHOHEUDGD�HO�GtD�YHLQWLFXDWUR�GH�RFWXEUH�GH�GRV�PLO�VHLV��H[SLGLy�HO�SUHVHQWH�5HJODPHQWR��
GH�3URFHGLPLHQWRV�SDUD� OD�$WHQFLyQ�GH�4XHMDV�0pGLFDV�� LQVWUX\HQGR�DO�&RPLVLRQDGR�(VWDWDO� SDUD��
TXH� VH� SXEOLTXH� HQ� HO�'LDULR�2ILFLDO� GHO�*RELHUQR�GHO�(VWDGR��� (O� SUHVLGHQWH� GHO�&RQVHMR� GH� OD��
&RPLVLyQ� GH� $UELWUDMH� 0pGLFR� GHO� (VWDGR� GH� <XFDWiQ�� (GJDUGR� -HV~V� 0DUWtQH]� 0HQpQGH]��
5~EULFD��
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