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&2175$72�'(�35(67$&,Ï1�'(�6(59,&,26�$32<2�$�/$�*(67,21

&2175$72�1R�������������������������

1RPEUH�GHO�FRQWUDWLVWD��-26(�5$8/�02648(5$
'RFXPHQWR�GH�LGHQWLILFDFLyQ����������

&/È868/$6�&203/(0(17$5,$6

&/È868/$� 35,0(5$�� $/&$1&(� '(/� 2%-(72� &2175$&78$/� <� 2%/,*$&,21(6�
(63(&Ë),&$6�'(/�&2175$7,67$��$GHPiV�GH� ORV�GHEHUHV�VHxDODGRV�HQ� OD�QRUPDWLYD�
YLJHQWH�DSOLFDEOH�\�GH�ODV�DFWLYLGDGHV�GHULYDGDV�GH�OD�OH\�\�GH�OD�QDWXUDOH]D�GHO�SUHVHQWH�
FRQWUDWR� GH�SUHVWDFLyQ�GH� VHUYLFLRV�� HO�&2175$7,67$� WLHQH� ODV� VLJXLHQWHV� REOLJDFLRQHV�
HVSHFtILFDV�� ���� $SR\DU� HQ� ORV� SURFHVRV� GHO� REMHWR� FRQWUDFWXDO� GH� PDQHUD� FUHDWLYD��
RSHUDWLYD��GLQiPLFD�\�UHFUHDWLYD�FXPSOLHQGR�FRQ�ORV�LQGLFDGRUHV��SURGXFWRV�\�EHQHILFLDULRV�
GHO�SUR\HFWR
���� $SR\DU� OD� UHDOL]DFLyQ� \� HMHFXFLyQ� GH� ODV� DFWLYLGDGHV� \� DWHQFLRQHV� SUHVHQFLDOHV� \�R�
YLUWXDOHV�TXH�UHTXLHUD�HO�SUR\HFWR�
���� %ULQGDU� DSR\R� HQ� OD� RUJDQL]DFLyQ� \� DVLVWHQFLD� GH� ODV� GLIHUHQWHV� UHXQLRQHV� \�
FDSDFLWDFLRQHV� SURJUDPDGDV� SRU� HO� iUHD� GH� IRPHQWR�� TXH� VHDQ� QHFHVDULDV� SDUD� HO�
GHVDUUROOR�GHO�SURJUDPD��
���� $SR\DU�� UHDOL]DU� \� SUHVHQWDU� OD� FRQVROLGDFLyQ� GH� ORV� LQIRUPHV�� SODQHV� GH� WUDEDMR��
FURQRJUDPDV��GLDULRV�GH�FDPSR�\�EDVHV�GH�GDWRV�UHTXHULGRV�SRU�HO�SUR\HFWR�
���� $SR\DU� OD� FRQVROLGDFLyQ� GH� LQIRUPDFLyQ� FRUUHVSRQGLHQWH� D� ORV� EHQHILFLDULRV� GHO�
3UR\HFWR�D�WUDYpV�GH�OD�SODWDIRUPD�6,'(5��
����%ULQGDU�DSR\R�HQ�ODV�DFWLYLGDGHV�RSHUDWLYDV�� ORJtVWLFDV�R�DVLVWHQFLDOHV�GH�GHO�iUHD�GH�
IRPHQWR�FRQIRUPH�DO�SUR\HFWR�GH�LQYHUVLyQ���
����%ULQGDU�DSR\R�DO�iUHD�D�ILQ�GH�TXH�ORV�UHTXHULPLHQWRV�DOOHJDGRV�SRU�OD�SODWDIRUPD�GHO�
2UIHR��VHDQ�UHVSRQGLGRV�GHQWUR�GH�ORV�WpUPLQRV�LQWHUQRV�HVWDEOHFLGRV�SRU�OD�6HFUHWDUtD�GHO�
'HSRUWH�\�OD�5HFUHDFLyQ�
���� $WHQGHU� ODV� LQTXLHWXGHV� \�R� UHTXHULPLHQWRV� TXH� SUHVHQWH� HO� 'LVWULWR� GH� 6DQWLDJR� GH�
&DOL�� D� WUDYpV� GHO� VXSHUYLVRU� GHO� FRQWUDWR� VREUH� ODV� QHFHVLGDGHV� \� REOLJDFLRQHV�
UHODFLRQDGRV� FRQ� HO� REMHWR� FRQWUDFWXDO� \� TXH� VH� GHVDUUROOHQ� GHQWUR� GHO� SUR\HFWR� GH�
LQYHUVLyQ�
���%ULQGDU�DSR\R�FRQ�HO�FXPSOLPLHQWR�GH� ODV�DFWLYLGDGHV�HQ�HO GHVDUUROOR�GHO�VLVWHPD�GH�
JHVWLyQ�GH�FDOLGDG��HO�VLVWHPD�GH�JHVWLyQ�DPELHQWDO�\�HO�VLVWHPD�GH�JHVWLyQ�GH�VHJXULGDG�\�
VDOXG�HQ�HO�WUDEDMR�
�
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&/È868/$�6(*81'$� 9$/25�<�)250$�'(�3$*2��(O�YDORU�GHO�FRQWUDWR�VHUi�OD�VXPD�
GH�6(,6�0,//21(6�&,1&8(17$�<�&8$752�0,/�3(626�0�&7( ������������(O�'LVWULWR�
GH�6DQWLDJR�GH�&DOL�SDJDUi�HO�YDORU�GHO�FRQWUDWR�HQ� 75(6 ����FXRWDV�SRU�YDORU�GH�'26�
0,//21(6�',(&,2&+2�0,/�3(626�0�&7( ���������������FDGD�XQD��SUHYLD�FHUWLILFDFLyQ�
GH�FXPSOLPLHQWR�D�VDWLVIDFFLyQ�H[SHGLGD�SRU�HO�VXSHUYLVRU�GHO�FRQWUDWR��3$5È*5$)2� ,��
3DUD�OD�UHDOL]DFLyQ�GH�ORV�SDJRV��HO�&2175$7,67$�GHEHUi�DFUHGLWDU�TXH�VH�HQFXHQWUD�DO�
GtD�HQ�HO�SDJR�GH�DSRUWHV�SDUDILVFDOHV�UHODWLYRV�DO�VLVWHPD�GH�VHJXULGDG�VRFLDO�LQWHJUDO��DVt�
FRPR�ORV�SURSLRV�GHO�6HQD��,&%)�\�FDMDV�GH�FRPSHQVDFLyQ�IDPLOLDU��FXDQGR�FRUUHVSRQGD��
FRQIRUPH�DO�QRUPDWLYD�YLJHQWH�DSOLFDEOH��3$5È*5$)2�,,��(Q�WRGR�FDVR�ORV�SDJRV�TXH�VH�
KDJDQ� GXUDQWH� OD� HMHFXFLyQ� GHO� SUHVHQWH� FRQWUDWR� FRUUHVSRQGLHQWH� D� ODV� REOLJDFLRQHV�
FRQWUDFWXDOHV��VH�VXERUGLQDQ�D� OD�DSURSLDFLyQ�\�GLVSRQLELOLGDG�SUHVXSXHVWDO��DMXVWiQGRVH�
DO�3URJUDPD�$QXDO�PHQVXDOL]DGR�GH�&DMD��3$&���3$5È*5$)2�,,,��3DUD�FXPSOLU�FRQ� ODV�
REOLJDFLRQHV�ILVFDOHV�TXH�RUGHQD�OD�OH\��HO�&2175$7$17(�HIHFWXDUi�ODV�UHWHQFLRQHV�TXH�
VXUMDQ� GHO� SUHVHQWH� FRQWUDWR�� FXDQGR� D� HOOR� KD\D� OXJDU�� ODV� FXDOHV� HVWDUiQ� D� FDUJR� GHO�
&2175$7,67$�

&/È868/$� 7(5&(5$�� 2%/,*$&,21(6�*(1(5$/(6� '(/� &2175$7,67$�� (Q� YLUWXG�
GHO�SUHVHQWH�FRQWUDWR�HO�&2175$7,67$�DGTXLHUH� ODV�VLJXLHQWHV�REOLJDFLRQHV�JHQHUDOHV��
$�� 8WLOL]DU� WRGRV� VXV� FRQRFLPLHQWRV� H� LGRQHLGDG� HQ� OD� HMHFXFLyQ� GHO� SUHVHQWH� FRQWUDWR��
FRPSURPHWLpQGRVH D�WUDPLWDU�\�HQWUHJDU�ORV�SURGXFWRV�\�DFWLYLGDGHV�TXH�KDFHQ�SDUWH�GHO�
SUHVHQWH�FRQWUDWR�FRQ�FDOLGDG�\�RSRUWXQLGDG��%��3UHVHQWDU� ORV� LQIRUPHV�UHTXHULGRV�SRU�HO�
FRQWUDWDQWH�SDUD�HO�VHJXLPLHQWR�GH� ODV� WDUHDV�HQFRPHQGDGDV��8QD�YH]� ILQDOLFH�HO�REMHWR�
GHO�FRQWUDWR��HO�&2175$7,67$�GHEHUi�HQWUHJDU�DO�VXSHUYLVRU��XQ�LQIRUPH�GHWDOODGR�GH�ODV�
DFWLYLGDGHV�UHDOL]DGDV�GXUDQWH�VX�HMHFXFLyQ�LQGLFDQGR�ORV�DVXQWRV�DVLJQDGRV��WUDPLWDGRV�\�
SHQGLHQWHV� SRU� UHVROYHU�� DVt� FRPR� ORV� DUFKLYRV� ItVLFRV� \� PDJQpWLFRV� TXH� VH� KXELHUHQ�
JHQHUDGR�GXUDQWH�OD�HMHFXFLyQ�GHO�PLVPR��ORV�LQIRUPHV�DQWHV�FLWDGRV�GHEHQ�HQWUHJDUVH�HQ�
XQD� ����FRSLD�GH�VHJXULGDG��TXH�GHEHUi� UHSRVDU�HQ� ODV� LQVWDODFLRQHV�GHO�FRQWUDWDQWH��&��
0DQHMDU� OD� GRFXPHQWDFLyQ� D� VX� FDUJR� GH� FRQIRUPLGDG� FRQ� QRUPDWLYD� YLJHQWH� DSOLFDEOH�
/H\� *HQHUDO� GH� $UFKLYR�� ODV� SROtWLFDV� RSHUDWLYDV� GHO� 3URFHVR� *HVWLyQ� 'RFXPHQWDO�� ODV�
SROtWLFDV� GHO� 6LVWHPD� GH� *HVWLyQ� 'RFXPHQWDO� \� GHPiV� SODWDIRUPDV� LQVWLWXFLRQDOHV�� (O�
&2175$7,67$�GHEH�HQWUHJDU�LQYHQWDULDGD�DO�FRQWUDWDQWH�\�R�DO�VXSHUYLVRU��ODV�FDUSHWDV�\�
GRFXPHQWDFLyQ� TXH� WHQJD� D� VX� FDUJR� HQ� YLUWXG� GHO� GHVDUUROOR� GHO� REMHWR� GHO� SUHVHQWH�
FRQWUDWR��HQWUHJD�TXH�GHEHUi�KDFHUVH�GH�DFXHUGR�FRQ�ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV�SRU�
HO� FRQWUDWDQWH�� '�� (O� &2175$7,67$� VH� FRPSURPHWH� D� FXPSOLU� FRQ� ODV� QRUPDV� \�
SURFHGLPLHQWRV�VREUH�HO�6LVWHPD�GH�*HVWLyQ�GH�6HJXULGDG�6RFLDO�\�6DOXG�HQ�HO�WUDEDMR�GH�
OD�(QWLGDG��6L�HQ�HO�GHVDUUROOR�GHO�REMHWR�FRQWUDFWXDO�VH�UHDOL]DQ�DFWLYLGDGHV�GH�FDPSR�\�R�
YLVLWDV� D� REUDV�� HO� &2175$7,67$�� D� VXV� H[SHQVDV�� GHEHUi� GRWDUVH� \� DFXGLU� D� HVWRV�
OXJDUHV� FRQ� ORV� LPSOHPHQWRV� GH� VHJXULGDG� LQGXVWULDO� PtQLPRV� UHTXHULGRV�� WDOHV� FRPR�
FDVFR�� ERWDV�� JDIDV� SURWHFWRUDV�� HWF�� (�� (Q� HO� HYHQWR� HQ� TXH� HO� &2175$7,67$� DO�
PRPHQWR�GH�VXVFULELU�HO�SUHVHQWH�FRQWUDWR�QR�VHD�UHVSRQVDEOH�GHO�LPSXHVWR�D�ODV�YHQWDV�\�
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GXUDQWH OD�YLJHQFLD�GHO�PLVPR�DGTXLHUD�OD�REOLJDFLyQ�GH�LQVFULELUVH�FRPR�UHVSRQVDEOH�GHO�
LPSXHVWR�D�OD�UHQWD��VH�FRPSURPHWH�D�UHDOL]DU�FDPELR�DQWH�OD�',$1�GHQWUR�GH�ORV�WpUPLQRV�
TXH�RWRUJD�OD�OH\�\�D�UHSRUWDU�GLFKD�VLWXDFLyQ�DO�&2175$7$17(�SDUD�OR�FXDO�DSRUWDUi�HO�
587� DFWXDOL]DGR�� OR� DQWHULRU� GH� FRQIRUPLGDG� FRQ� QRUPDWLYD� YLJHQWH� DSOLFDEOH� )�� (O�
&2175$7,67$� VH� FRPSURPHWH� D� PDQWHQHU� DFWXDOL]DGRV� WRGRV� VXV� GRFXPHQWRV� HQ� OD�
(QWLGDG��HVSHFLDOPHQWH�HO�587��*��9HODU�SRU�HO�EXHQ�XVR�GH�ORV�ELHQHV�HQWUHJDGRV�SRU�HO�
VXSHUYLVRU� R� HO� &2175$7$17(� SDUD� UHDOL]DU� VXV� DFWLYLGDGHV�� +�� 5HSRUWDU� DO�
&2175$7$17(�HO�Q~PHUR�GH�FXHQWD�EDQFDULD�GH�DKRUUR�R�FRUULHQWH��GRQGH�VH�OH�KD�GH�
FRQVLJQDU�HO�SDJR�GHULYDGR�GH�OD�HMHFXFLyQ�GHO�SUHVHQWH�FRQWUDWR��,���&RQRFHU�\�DSOLFDU�ODV�
GLUHFWULFHV��PHWRGRORJtDV��SROtWLFDV�\�SURFHGLPLHQWRV�HQPDUFDGRV�GHQWUR�GH�ORV�6LVWHPDV�
GH�*HVWLyQ� \� &RQWURO� ,QWHJUDGR� DGRSWDGRV� SRU� OD� $GPLQLVWUDFLyQ�&HQWUDO� GHO� 'LVWULWR� GH�
6DQWLDJR� GH� &DOL� \�� SDUWLFXODUPHQWH�� ORV� TXH� VH� UHODFLRQDQ� FRQ� HO� REMHWR� GHO� SUHVHQWH�
FRQWUDWR�� -�� &XPSOLU� FRQ� OD� SROtWLFD� GH� VHJXULGDG� GH� OD� LQIRUPDFLyQ� HVWDEOHFLGD� SRU� OD�
(QWLGDG�� FRQ� HO� ILQ� GH� JDUDQWL]DU� OD� FRQILGHQFLDOLGDG�� LQWHJULGDG� \� GLVSRQLELOLGDG� GH� OD�
LQIRUPDFLyQ�EDMR�VX�UHVSRQVDELOLGDG��.��0DQWHQHU�DFWXDOL]DGR�HO�UHJLVWUR�HQ�ORV�VLVWHPDV�
GH� LQIRUPDFLyQ� GHO� FRQWUDWDQWH� HQ� WLHPSR� UHDO�� FXDQGR� D� HOOR� KXELHUH� OXJDU�� /�� 7RGD�
LQIRUPDFLyQ�R�IRUPDWRV�JHQHUDGRV�SRU�HO�&2175$7,67$�VRQ�SURSLHGDG�GH�OD�$OFDOGtD�GH�
6DQWLDJR� GH� &DOL�� 0�� &XDQGR� VH� UHTXLHUD� XWLOL]DU� GLVSRVLWLYRV� \�R� HTXLSRV� WHFQROyJLFRV�
SHUVRQDOHV� R� GH� OD� DGPLQLVWUDFLyQ� SDUD� HO� GHVDUUROOR� GHO� REMHWR� FRQWUDFWXDO�� HO�
&2175$7,67$�JDUDQWL]DUi�TXH�HO�VRIWZDUH�\�R�KHUUDPLHQWDV�XWLOL]DGDV�H�LQVWDODGDV�SDUD�
OD� HMHFXFLyQ� GH� VXV� REOLJDFLRQHV� QR� YXOQHUDQ� QLQJXQD� QRUPDWLYD�� FRQWUDWR�� GHUHFKR��
LQWHUpV��SDWHQWHV��OHJDOLGDG�R�SURSLHGDG�GH�WHUFHUR��\�TXH�SRU�HO�FRQWUDULR�WRGR�OR�XWLOL]DGR�
HVWp�GHELGDPHQWH� OLFHQFLDGR��(O�&2175$7,67$�GHEH�DEVWHQHUVH�GH� LQVWDODU� \�R�XWLOL]DU�
VRIWZDUH�QR� OLFHQFLDGR�R�DXWRUL]DGR�HQ� ORV�HTXLSRV�GHO�'LVWULWR�(VSHFLDO� GH�6DQWLDJR�GH�
&DOL�� DVt� FRPR� GH� YXOQHUDU� ORV� GHUHFKRV� GH� DXWRU� VREUH� VRIWZDUH� \�R� FXDOTXLHU� WLSR� GH�
FUHDFLyQ� SURWHJLGD� SRU� HO� UpJLPHQ� GH� SURSLHGDG� LQWHOHFWXDO�� VR� SHQD� GH� LQFXUULU� HQ�
FRQGXFWDV� FRQVWLWXWLYDV� GH� GHOLWRV� FRQIRUPH� D� OD� QRUPDWLYLGDG� OHJDO� FRUUHVSRQGLHQWH�� 1��
&XPSOLU� FRQ� ODV� HVWUDWHJLDV�� SROtWLFDV� \� DFWLYLGDGHV� HQ� PDWHULD� GH� WUDQVSDUHQFLD��
LQWHJULGDG�� SUHYHQFLyQ� \� GHWHFFLyQ� GH� OD� FRUUXSFLyQ� \� DQWH� FXDOTXLHU� FRQRFLPLHQWR� GH�
KHFKRV� TXH� DWHQWH� FRQWUD� HVWH� SULQFLSLR�� OR� KDUi� FRQRFHU� DO� &2175$7$17(�� 2�� 6L� HO�
SUHVWDGRU�GHO�VHUYLFLR�FRQWUDWDGR�KDFH�SDUWH�GHO�HTXLSR�HVWUXFWXUDGRU�GH�ORV�SURFHVRV�GH�
FRQWUDWDFLyQ� GHO� RUJDQLVPR� R� FXPSOH� DFWLYLGDGHV� GH� DSR\R� D� OD� VXSHUYLVLyQ�� GHEHUi�
DSRUWDU� OD�FRQVWDQFLD�GH�DSUREDFLyQ�GH� ORV�FXUVRV�YLUWXDOHV�GLVHxDGRV�SDUD� IRUWDOHFHU� OD�
JHVWLyQ� FRQWUDFWXDO� SRU� HO� 'HSDUWDPHQWR� $GPLQLVWUDWLYR� GH� &RQWUDWDFLyQ� 3~EOLFD�� 3���
'LYXOJDU�\�DSOLFDU�OD�SROtWLFD�DPELHQWDO��GH�VHJXULGDG�\�VDOXG�RFXSDFLRQDO�HVWDEOHFLGD�SRU�
HO�&2175$7$17(��DO�HMHFXWDU�VXV�DFWLYLGDGHV�R�VHUYLFLRV�VLQ�FUHDU�ULHVJR�SDUD�OD�VDOXG��
OD� VHJXULGDG� R� HO� DPELHQWH�� (O� �OD�� &2175$7,67$� GHEHUi� WRPDU� WRGDV� ODV� PHGLGDV�
FRQGXFHQWHV� D� HYLWDU� OD� FRQWDPLQDFLyQ� DPELHQWDO�� OD� SUHYHQFLyQ� GH� ULHVJRV� GXUDQWH� OD�
HMHFXFLyQ�GH�VXV�RSHUDFLRQHV�R�DFWLYLGDGHV�\�FXPSOLUi�FRQ� WRGDV� ODV� OH\HV�DPELHQWDOHV��
GH�VHJXULGDG�\�VDOXG�RFXSDFLRQDO��DSOLFDEOHV��(O��OD��&2175$7,67$�QR�GHMDUi�VXVWDQFLDV�
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R�PDWHULDOHV�QRFLYRV�SDUD�OD�IORUD��IDXQD�R�VDOXG�KXPDQD��QL�FRQWDPLQDUi�OD�DWPyVIHUD��HO�
VXHOR�R�ORV�FXHUSRV�GHO�DJXD��/D�YLRODFLyQ�GH�HVWDV�QRUPDV�VH�FRQVLGHUDUi�LQFXPSOLPLHQWR�
JUDYH�GHO�FRQWUDWR��\�HO�&2175$7$17(�SRGUi�DSOLFDU� OD�FOiXVXOD�SHQDO�R�PXOWDV�D�TXH�
KXELHUH� OXJDU�� VLQ� SHUMXLFLR� GH� ODV� GHPiV�DFFLRQHV� OHJDOHV� R� VDQFLRQHV�TXH�DGHODQWH� OD�
DXWRULGDG�R�HQWH�FRPSHWHQWH�GH�RUGHQ�'LVWULWDO�R�1DFLRQDO��4��(O�&2175$7,67$�GHEHUi�
FRRUGLQDU� FRQ�HO� VXSHUYLVRU� OD� HMHFXFLyQ� GH� ODV� DFWLYLGDGHV� FRQWUDFWXDOHV�� DFDWDQGR� VXV�
LQVWUXFFLRQHV�� FRQ� HO� ILQ� GH� DVHJXUDU� ODV� FRQGLFLRQHV� QHFHVDULDV� SDUD� HO� GHVDUUROOR�
HILFLHQWH�GHO�REMHWR�FRQWUDFWXDO�

&/È868/$� &8$57$�� 2%/,*$&,21(6� '(/� &2175$7$17(�� (Q� YLUWXG� GHO� SUHVHQWH�
FRQWUDWR� GH� SUHVWDFLyQ� GH� VHUYLFLRV� VH� REOLJD� D�� ��� 3DJDU� DO� &2175$7,67$� ODV� VXPDV�
HVWLSXODGDV�HQ�HO�FRQWUDWR��HQ�OD�RSRUWXQLGDG�\�IRUPDV�DOOt�HVWDEOHFLGDV�����3URSRUFLRQDU�OD�
LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�UHTXHULGD�SDUD�OD�QRUPDO�HMHFXFLyQ�GHO�REMHWR�FRQWUDFWXDO�����
9LJLODU��VXSHUYLVDU�\�R�FRQWURODU�OD�HMHFXFLyQ�LGyQHD�\�RSRUWXQD�GHO�REMHWR�GHO�FRQWUDWR�����
7RGDV�DTXHOODV�LQKHUHQWHV�SDUD�HO�FXPSOLPLHQWR�GHO�REMHWR�FRQWUDFWXDO��

&/È868/$� 48,17$�� � (;&/86,Ï1� '(� /$� 5(/$&,Ï1� /$%25$/�� $872120Ë$� <�
5(63216$%,/,'$'� '(/� &2175$7,67$�� 'H� FRQIRUPLGDG� FRQ� QRUPDWLYD� YLJHQWH�
DSOLFDEOH��HQ�QLQJ~Q�FDVR�HO�FRQWUDWR�GH�SUHVWDFLyQ�GH�VHUYLFLRV�JHQHUDUi�VXERUGLQDFLyQ��
QL�UHODFLyQ�ODERUDO�\��SRU�FRQVLJXLHQWH��HO�&2175$7,67$�QR�WLHQH�GHUHFKR�D�UHFODPDU�DO�
'LVWULWR�GH�6DQWLDJR�GH�&DOL�QLQJ~Q�WLSR�GH�SUHVWDFLyQ�VRFLDO��GH�WDO�PDQHUD�TXH�OD�~QLFD�
UHWULEXFLyQ� FRQ�PRWLYR� GH� HVWH� FRPSURPLVR� HV� HO� SDJR� GH� ORV� KRQRUDULRV� SDFWDGRV�� (O�
&2175$7,67$�DFWXDUi�FRQ�WRWDO�DXWRQRPtD�\�UHVSRQVDELOLGDG�HQ�HO�FXPSOLPLHQWR GH�ODV�
REOLJDFLRQHV�TXH�DGTXLHUH�SRU�HO�SUHVHQWH�FRQWUDWR��(O�&2175$7,67$�VHUi�UHVSRQVDEOH�
DQWH� ODV� DXWRULGDGHV� FRPSHWHQWHV� SRU� ORV� DFWRV� X� RPLVLRQHV� HQ� HO� HMHUFLFLR� GH� ODV�
DFWLYLGDGHV� TXH� GHVDUUROOH� HQ� YLUWXG� GHO� SUHVHQWH� FRQWUDWR�� FXDQGR� FRQ� HOORV� FDXVH
SHUMXLFLR�D�OD�$GPLQLVWUDFLyQ�R�D�WHUFHURV��,JXDOPHQWH�VHUi�UHVSRQVDEOH�HQ�ORV�WpUPLQRV�GH�
QRUPDWLYD�YLJHQWH�DSOLFDEOH�

&/È868/$� 6(;7$�� � $),/,$&,Ï1� $/� 6,67(0$� '(� 6(*85,'$'� 62&,$/� <� $5/�� (O�
&2175$7,67$�VH�REOLJD�D�PDQWHQHU�DO� GtD�HO� SDJR�FRUUHVSRQGLHQWH�D ORV� VLVWHPDV�GH�
VHJXULGDG� VRFLDO� HQ� VDOXG�� SHQVLRQHV� \� $5/� GH� DFXHUGR� FRQ� ODV� EDVHV� GH� FRWL]DFLyQ�
HVWDEOHFLGDV� HQ� ODV� QRUPDV� YLJHQWHV�� (O� &2175$7,67$� DQWHV� GH� LQLFLDU� OD� HMHFXFLyQ�
FRQWUDFWXDO�GHEHUi�LQIRUPDU�DO�&2175$7$17(�OD�(36�\�OD�$)3�D�ORV�FXDOHV�VH�HQFXHQWUH�
DILOLDGR�� ,JXDOPHQWH� FXDQGR� HO� &2175$7,67$� GHWHUPLQH� WUDVODGDUVH� GH� HPSUHVD�
SURPRWRUD� GH� VDOXG� �(36��R� GH� IRQGR�GH�SHQVLRQHV�� GHEHUi� LQIRUPDU�GLFKD� VLWXDFLyQ�DO�
&2175$7$17(�� FRQ� XQD� DQWHODFLyQ� PtQLPD� GH� WUHLQWD� ����� GtDV� D� VX� RFXUUHQFLD�� $O�
YHQFLPLHQWR�GHO�FRQWUDWR��GHEHUi�DGHODQWDU�ORV�WUiPLWHV�FRUUHVSRQGLHQWHV�D�ORV�UHSRUWHV�GH�
QRYHGDGHV�D�ODV�HQWLGDGHV�GH�VDOXG�\�SHQVLRQHV�
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(VWH�GRFXPHQWR�HV�SURSLHGDG�GH�OD�$GPLQLVWUDFLyQ�&HQWUDO�GHO�'LVWULWR�GH�6DQWLDJR�GH�&DOL���3URKLELGD�VX�DOWHUDFLyQ�R�PRGLILFDFLyQ�SRU�
FXDOTXLHU�PHGLR��VLQ�SUHYLD�DXWRUL]DFLyQ�GHO�$OFDOGH�

3iJLQD�� GH����

&/È868/$� 6e37,0$�� 683(59,6,Ï1�� (O� &2175$7$17(� HMHUFHUi� OD� VXSHUYLVLyQ� GHO�
FRQWUDWR� D� WUDYpV� GHO� IXQFLRQDULR� TXH� GHVLJQH�� TXLHQ� WHQGUi� D� FDUJR� ODV� IXQFLRQHV�
VHxDODGDV�HQ�OD�QRUPDWLYD YLJHQWH�DSOLFDEOH�\�HO�GRFXPHQWR�WpFQLFR�GH�VXSHUYLVLyQ�GH�OD�
$GPLQLVWUDFLyQ�

&/È868/$� 2&7$9$�� 02',),&$&,21(6� $/� &2175$72�� &XDOTXLHU� PRGLILFDFLyQ� DO�
FRQWUDWR GHEHUi�KDFHUVH�GLUHFWDPHQWH�HQ�OD�SODWDIRUPD�HOHFWUyQLFD�\� ODV�FRQVLGHUDFLRQHV�
TXH�VRSRUWHQ�OD�PRGLILFDFLyQ�SRGUiQ MXVWLILFDUVH�HQ�ORV�IRUPDWRV�SUHYLDPHQWH�HVWDEOHFLGRV�
\�SXEOLFDUORV�HQ�HO�6(&23�,,�

&/È868/$� 129(1$�� $3/,&$&,Ï1� '(� /$6� &/È868/$6� (;&(3&,21$/(6�� (/�
&2175$7$17(�SRGUi�DSOLFDU� ODV� FOiXVXODV�GH� LQWHUSUHWDFLyQ��PRGLILFDFLyQ�� WHUPLQDFLyQ�
XQLODWHUDO�\�FDGXFLGDG�DO��FRQWUDWR�VHJ~Q�OR�HVWLSXODGR�HQ�OD�QRUPDWLYD�YLJHQWH�DSOLFDEOH�

&/È868/$� 'e&,0$�� 6$1&,21(6� (1� &$62� '(� ,1&803/,0,(172�� /DV� SDUWHV� GH�
PXWXR�DFXHUGR�\��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�(VWDWXWR�*HQHUDO�GH�&RQWUDWDFLyQ�
3~EOLFD��HVWDEOHFHPRV� ODV� VLJXLHQWHV�VDQFLRQHV�FRQWUDFWXDOHV�� ,��08/7$6�� (Q�YLUWXG�GHO�
GHEHU�GH�FRQWURO�\�YLJLODQFLD�VREUH�HO�FRQWUDWR��HO�&2175$7$17( WHQGUi� OD� IDFXOWDG�GH�
LPSRQHU�DO�&2175$7,67$�ODV�PXOWDV�SDFWDGDV�HQ�HO�FRQWUDWR�FRQ�HO�ILQ�GH�FRQPLQDUOR�DO�
FXPSOLPLHQWR� GH� VXV� REOLJDFLRQHV�� HQ� ORV� WpUPLQRV� TXH� HVWDEOHFH� OD� QRUPDWLYD� YLJHQWH�
DSOLFDEOH�� 3DUD� WDOHV� HIHFWRV�� ODV� SDUWHV� DFXHUGDQ� TXH� HQ� FDVR GH� LQFXPSOLPLHQWR� GH�
DOJXQD�GH�ODV�REOLJDFLRQHV�DGTXLULGDV�SRU�HO�&2175$7,67$�R�FXPSOLGDV�GHILFLHQWHPHQWH�
R�SRU�IXHUD�GHO�WpUPLQR�HVWLSXODGR�SDUD�FDGD�REOLJDFLyQ��VH�FDXVDUi�XQD�PXOWD�HTXLYDOHQWH�
KDVWD� HO� XQR� SRU� PLO� ��������� GHO� YDORU� WRWDO� GHO� FRQWUDWR� SRU� FDGD� GtD� FDOHQGDULR�
WUDQVFXUULGR�D�SDUWLU�GH�OD�IHFKD�SUHYLVWD�SDUD�HO�FXPSOLPLHQWR�GH�GLFKDV�REOLJDFLRQHV��/D�
LPSRVLFLyQ� GH� OD� PXOWD� DWHQGHUi� ORV� FULWHULRV� GH� UD]RQDELOLGDG�� SURSRUFLRQDOLGDG� \�
JUDYHGDG�GH�OD�REOLJDFLyQ�LQFXPSOLGD��6L�SDVDUHQ�PiV�GH�WUHLQWD������GtDV�FDOHQGDULR�VLQ�
TXH� HO� �OD�� &2175$7,67$ KD\D� FXPSOLGR� OD� DFWLYLGDG� REOLJDFLRQDO� HQ� PRUD�� HO�
&2175$7$17(�SRGUi� GHFODUDU� OD� FDGXFLGDG� GHO� SUHVHQWH� FRQWUDWR� \D� TXH� OD�PRUD�SRU�
PiV�GH� WUHLQWD� �����GtDV�VH�FRQVLGHUD�XQ� LQFXPSOLPLHQWR�JUDYH��&RQWUD�GLFKD� UHVROXFLyQ�
SURFHGH�HO� UHFXUVR�GH� UHSRVLFLyQ� GH� FRQIRUPLGDG� FRQ� OD� QRUPDWLYD� YLJHQWH� DSOLFDEOH�� ,,��
&/$868/$� 3(1$/� 3(&81,$5,$�� (Q� FDVR� GH� GHFODUDWRULD� GH� LQFXPSOLPLHQWR� HO�
&2175$7,67$� SDJDUi� DO� &2175$7$17(� D� WtWXOR� GH� &OiXVXOD� 3HQDO� 3HFXQLDULD� XQD�
VXPD�HTXLYDOHQWH�DO�GLH]�SRU� FLHQWR� ������GHO� YDORU� WRWDO� GHO�&RQWUDWR�GH�3UHVWDFLyQ�GH�
6HUYLFLRV�� ,,,�� &$'8&,'$'� $'0,1,675$7,9$�� (O� &2175$7$17(� SRGUi� GHFODUDU� OD�
FDGXFLGDG�GHO�FRQWUDWR�FXDQGR�VH�SUHVHQWHQ�KHFKRV�FRQVWLWXWLYRV�GH�LQFXPSOLPLHQWR�GH�ODV�
REOLJDFLRQHV�D�FDUJR�GHO &2175$7,67$�TXH�DIHFWHQ�HQ�IRUPD�JUDYH�\�GLUHFWD�OD�HMHFXFLyQ�
GHO�FRQWUDWR�\�VH�HYLGHQFLH�TXH�SXHGH�JHQHUDU�VX�SDUDOL]DFLyQ��QRUPDWLYD�YLJHQWH�DSOLFDEOH���
GDUi�OXJDU�D�OD�GHFODUDWRULD�GH�FDGXFLGDG�GHO�FRQWUDWR�HO�LQFXPSOLPLHQWR�GH�OD�REOLJDFLyQ�GH�
LQIRUPDU�LQPHGLDWDPHQWH�DO�&2175$7$17(��VREUH�OD�RFXUUHQFLD�GH�SHWLFLRQHV�R�DPHQD]DV�
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(VWH�GRFXPHQWR�HV�SURSLHGDG�GH�OD�$GPLQLVWUDFLyQ�&HQWUDO�GHO�'LVWULWR�GH�6DQWLDJR�GH�&DOL���3URKLELGD�VX�DOWHUDFLyQ�R�PRGLILFDFLyQ�SRU�
FXDOTXLHU�PHGLR��VLQ�SUHYLD�DXWRUL]DFLyQ�GHO�$OFDOGH�

3iJLQD�� GH����

GH�TXLHQHV�DFW~DQ�SRU�IXHUD�GH�OD�/H\��FRQ�HO�REMHWLYR�GH�REOLJDUORV�D�KDFHU�X�RPLWLU�DOJ~Q�
DFWR�R�KHFKR�\�SRU�ODV�FDXVDOHV�D�TXH�VH�UHILHUH�OD��QRUPDWLYD�YLJHQWH�DSOLFDEOH��6H�HQWLHQGH�
FRPR� LQFXPSOLPLHQWR� JUDYH� OD� VLVWHPiWLFD� RPLVLyQ� HQ� OD� UHVSXHVWD� R� DWHQFLyQ� GH� ODV�
REOLJDFLRQHV�D�VX�FDUJR��(Q�FDVR�GH�SURGXFLUVH�OD�GHFODUDWRULD�GH�FDGXFLGDG��QR�KDEUi�OXJDU�
D� OD� LQGHPQL]DFLyQ� SDUD� HO� &2175$7,67$� TXLHQ� VH� KDUi� DFUHHGRU� D� ODV� VDQFLRQHV� H�
LQKDELOLGDGHV�HVWDEOHFLGDV�HQ�OD�QRUPDWLYD�YLJHQWH�DSOLFDEOH� /D�UHVROXFLyQ�GH�FDGXFLGDG�VH�
QRWLILFDUi�SHUVRQDOPHQWH�DO�&2175$7,67$�R�D�VX�UHSUHVHQWDQWH�R�DSRGHUDGR�FRQIRUPH�DO�
&yGLJR�GH�3URFHGLPLHQWR�$GPLQLVWUDWLYR� \� GH� OR�&RQWHQFLRVR�$GPLQLVWUDWLYR� �/H\������GH�
�������&RQWUD�OD�UHVROXFLyQ�GH�FDGXFLGDG�SURFHGH�HO�UHFXUVR�GH�UHSRVLFLyQ�HQ�ORV�WpUPLQRV�
FRQVDJUDGRV� HQ� OD� QRUPDWLYD� YLJHQWH� DSOLFDEOH�� 3$5È*5$)2�� 3DUD� OD� LPSRVLFLyQ� GH� ODV�
VDQFLRQHV� FRQWUDFWXDOHV� GHVFULWDV� HQ� HVWD� FOiXVXOD� VH� GHEHUi� VHJXLU� HO� SURFHGLPLHQWR�
PtQLPR�TXH�JDUDQWLFH�HO�GHELGR�SURFHVR�DFRUGH�D�OD�QRUPDWLYD�YLJHQWH�DSOLFDEOH�

&/È868/$�'e&,0$�35,0(5$��7(50,1$&,Ï1�'(/�&2175$72��(O� FRQWUDWR� VH� SXHGH�
WHUPLQDU�SRU�����3RU�PXWXR�DFXHUGR�GH�ODV�SDUWHV�����&XDQGR�ODV�FRQGLFLRQHV�FRQWUDFWXDOHV�R�
ODV�FLUFXQVWDQFLDV�TXH�GLHURQ�OXJDU�DO�QDFLPLHQWR�GHO�FRQWUDWR�GHVDSDUH]FDQ�R�KD\DQ�YDULDGR�
VXVWDQFLDOPHQWH� GH� WDO� PDQHUD� TXH� VX� HMHFXFLyQ� UHVXOWH� LPSRVLEOH� \�R� LQFRQYHQLHQWH� GH�
FRQIRUPLGDG�FRQ�OD�MXVWLILFDFLyQ�H[SHGLGD�SRU�HO�&2175$7$17(�����3RU�GHFLVLyQ�XQLODWHUDO�
GHO� &2175$7$17(� HQ� HO� FDVR� GH� LQFXPSOLPLHQWR� SRU� SDUWH� GHO� &2175$7,67$�� GH�
FRQIRUPLGDG� FRQ� OR�SUHYLVWR�HQ� OD� FOiXVXOD�GpFLPD�TXLQWD� GHO� SUHVHQWH� FRQWUDWR�� ���3RU� OD�
LQFOXVLyQ� GHO� &2175$7,67$�� DOJ~Q� PLHPEUR� GH� VX� SHUVRQDO� R� GH� OR� GLVSXHVWR� SDUD� OD�
HMHFXFLyQ� GHO� FRQWUDWR�� HQ� OLVWDV� QDFLRQDOHV� R� H[WUDQMHUDV� FRQIRUPDGDV� SRU� SHUVRQDV�
SURVFULWDV� HQ� UD]yQ� GH� ODYDGRV� GH� DFWLYRV�� FDSWDFLyQ� LOHJDO� GH� GLQHURV�� QDUFRWUiILFR��
WHUURULVPR�R�FXDOTXLHU�DFWLYLGDG� LOtFLWD�����3RU�YHQFLPLHQWR�GHO�SOD]R�FRQWUDFWXDO�����3RU� ODV�
GHPiV�HVWDEOHFLGDV�HQ�OD�OH\��

&/È868/$� 'e&,0$� 6(*81'$�� 6863(16,Ï1� '(/� &2175$72�� (O� SOD]R� SDUD� OD�
HMHFXFLyQ�GHO� FRQWUDWR�SRGUi� VXVSHQGHUVH�SRU� DFXHUGR�HQWUH� ODV� SDUWHV� R� FXDQGR�RFXUUDQ�
KHFKRV�R�FLUFXQVWDQFLDV�FRQVWLWXWLYDV�GH�XQD�VLWXDFLyQ�GH�IXHU]D�PD\RU�R�FDVR�IRUWXLWR�TXH�
LPSLGDQ� HO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� DVXPLGDV�� 6L� OD� VXVSHQVLyQ� HV� GH� PXWXR�
DFXHUGR�� GHEHUi� VXVFULELUVH� XQ� DFWD� SRU� ODV� SDUWHV� HQ� OD� TXH� FRQVWH� OD� UD]yQ� SRU� OD� FXDO�
VXVSHQGHQ�OD�HMHFXFLyQ�GHO�FRQWUDWR��OD�IRUPD�FRPR�VH�DVXPLUiQ�ORV�FRVWRV�TXH�VH�JHQHUHQ�
FRQ�RFDVLyQ�GH�OD�PLVPD��ODV�DFWLYLGDGHV�TXH�VH�GHVDUUROODUiQ�WHQGLHQWHV�D�VXSHUDU�HO�PRWLYR�
GH�VXVSHQVLyQ��0LHQWUDV�VXEVLVWDQ�KHFKRV�FRQVWLWXWLYRV�GH�XQD�VLWXDFLyQ�GH�IXHU]D�PD\RU�R�
FDVR�IRUWXLWR��\�HVWDV� LPSLGDQ� OD�HMHFXFLyQ�WRWDO�GHO�FRQWUDWR��HO�SOD]R�SDUD� OD�HMHFXFLyQ�GHO�
FRQWUDWR�VH�VXVSHQGHUi�GH�OD�VLJXLHQWH�PDQHUD���L��SRU�HO�WpUPLQR�TXH�GXUH�OD�VLWXDFLyQ�TXH�
FRQILJXUD�OD�FLUFXQVWDQFLD�GH�FDVR�IRUWXLWR�R�IXHU]D�PD\RU���LL��6L�ORV�KHFKRV�FRQVWLWXWLYRV�GH�
XQD� VLWXDFLyQ� GH� IXHU]D�PD\RU� \� FDVR� IRUWXLWR� QR� LPSLGHQ� OD� HMHFXFLyQ� GH� OD� WRWDOLGDG� GHO�
FRQWUDWR�� VLQR� VyOR� GH�PDQHUD� SDUFLDO� R� GH� DOJXQD�R� DOJXQDV�GH� ODV� REOLJDFLRQHV�GH�HVWH�
FRQWUDWR�� ODV� SDUWHV� FRQYHQGUiQ� VL� WDOHV� FLUFXQVWDQFLDV� VXSRQHQ� R� QR� OD� VXVSHQVLyQ�GH� OD�
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(VWH�GRFXPHQWR�HV�SURSLHGDG�GH�OD�$GPLQLVWUDFLyQ�&HQWUDO�GHO�'LVWULWR�GH�6DQWLDJR�GH�&DOL���3URKLELGD�VX�DOWHUDFLyQ�R�PRGLILFDFLyQ�SRU�
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3iJLQD�� GH����

WRWDOLGDG�GHO�FRQWUDWR��\�HQ�VX�FDVR��HO�WLHPSR�\�ORV�WpUPLQRV�GH�VXVSHQVLyQ��/D�VXVSHQVLyQ�
GH� OD� HMHFXFLyQ� GHO� FRQWUDWR� SRU� IXHU]D� PD\RU� R� FDVR� IRUWXLWR VH� KDUi� FRQVWDU� HQ� DFWDV�
VXVFULWDV�SRU�ODV�SDUWHV��HQ�ODV�FXDOHV�VH�LQGLTXHQ�ORV�KHFKRV�TXH�OD�PRWLYDQ��8QD�YH]�FHVHQ�
ODV�FDXVDV�GH�OD�VXVSHQVLyQ�VH�GHMDUi�FRQVWDQFLD�GH�HVWH�KHFKR�\�GH�OD�UHLQLFLDFLyQ�GH�ORV�
SOD]RV� FRQWUDFWXDOHV� D� TXH� KD\D� OXJDU�� HQ� DFWDV� VXVFULWDV� SRU� ODV� SDUWHV�� 'H� JHQHUDUVH�
FRVWRV� DO� &2175$7,67$� SURGXFWR� GH� OD� VXVSHQVLyQ�� HO� &2175$7$17(� GHEHUi�
UHFRQRFHUORV�D�HIHFWR�GH�OOHYDU�DO�&2175$7,67$�D�SXQWR�GH�QR�SpUGLGD��VLHPSUH�\�FXDQGR�
HVWp SOHQDPHQWH�GHPRVWUDGR��

&/È868/$�'e&,0$�7(5&(5$��&(6,Ï1��(O��OD��&2175$7,67$�QR�SRGUi�FHGHU�SDUFLDO�
QL� WRWDOPHQWH�VXV�REOLJDFLRQHV�R�GHUHFKRV�GHULYDGRV�GHO�SUHVHQWH�FRQWUDWR�GH�SUHVWDFLyQ�
GH�VHUYLFLRV�VLQ�OD�DXWRUL]DFLyQ�SUHYLD�\�HVFULWD�GHO�&2175$7$17(��/D�FHVLyQ�VH�KDUi�GH�
FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� OD� QRUPDWLYD� YLJHQWH� DSOLFDEOH� (Q� WRGR� FDVR�� HO�
&2175$7$17( YHULILFDUi�TXH�OD�LGRQHLGDG�\�H[SHULHQFLD�GHO��OD��FHVLRQDULR��D��VHD�LJXDO�
R�VXSHULRU�D�OD�VROLFLWDGD�HQ�ORV�HVWXGLRV�SUHYLRV�TXH�GLHURQ�RULJHQ�DO�FRQWUDWR��

&/È868/$�'e&,0$�&8$57$��&21),'(1&,$/,'$'��(O &2175$7,67$�VH�FRPSURPHWH�
D� JXDUGDU� HVWULFWD� FRQILGHQFLDOLGDG� \� D� GDU� FXPSOLPLHQWR� D� OD� /H\� (VWDWXWDULD� ����� GH�
������ UHVSHFWR�GH� WRGD� OD� LQIRUPDFLyQ�\�GDWRV�SHUVRQDOHV�TXH�FRQR]FD�\�VH� OH�HQWUHJXH�
SRU�FXDOTXLHU�PHGLR�GXUDQWH�HO�SOD]R�GH�HMHFXFLyQ��\�SRU�HQGH�pVWH�QR�SRGUi�UHDOL]DU�VX�
SXEOLFDFLyQ��GLYXOJDFLyQ�\�XWLOL]DFLyQ�SDUD�ILQHV�SURSLRV�R�GH�WHUFHURV�QR�DXWRUL]DGRV��$Vt�
PLVPR�� UHVSHWDUi� ORV�DFXHUGRV�GH�FRQILGHQFLDOLGDG�VXVFULWRV�SRU�HO�&2175$7$17(�FRQ�
WHUFHURV�SDUD� OD� FHOHEUDFLyQ�GH�QHJRFLRV�� SUHDFXHUGRV R�DFXHUGRV�SRU�HO�PLVPR� WLHPSR�
SRU� HO� TXH� HO� &2175$7$17(� VH� FRPSURPHWH� FRQ� ORV� WHUFHURV� D� JXDUGDU� OD� GHELGD�
UHVHUYD��

&/È868/$�'e&,0$�48,17$��0$1(-2�'(�'$726�3(5621$/(6��(O�&2175$7,67$�
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����� GH� ������ OD� FXDO� VH� HQFXHQWUD� FRQWHQLGD� HQ� ODV� EDVHV� GH� GDWRV� \� DUFKLYRV� GH�
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