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(QWUH�ORV�VXVFULWRV��<(11<�5$0Ë5(=�1$59È(=��PD\RU�GH�HGDG��GRPLFLOLDGD�HQ�)ORUHQFLD�� LGHQWLILFDGD�FRQ�FHGXOD�
GH� FLXGDGDQtD� 1R�� ������������ HQ� FDOLGDG� GH� UHSUHVHQWDQWH� OHJDO� GH� (63$=,26� 85%$126� =20$&� 6�$�6���
VRFLHGDG� FRQ� GRPLFLOLR� SULQFLSDO� HQ� )ORUHQFLD� �&DTXHWi��� FRQ� 1,7� ��������������� GHELGDPHQWH� DXWRUL]DGD� SDUD�
VXVFULELU�OD�SUHVHQWH�SURPHVD�GH�FRPSUDYHQWD�FRQIRUPH�FRQ�HO� DFWD�1R�� ��� GH�OD�$VDPEOHD�*HQHUDO� ([WUDRUGLQDULD�
GH� $FFLRQLVWDV� GHO� �� GH� RFWXEUH� GH� ������ TXLHQ� SDUD� ORV� HIHFWRV� GHO� SUHVHQWH� FRQWUDWR� VH� GHQRPLQDUi� (/�
3520,7(17(�9(1'('25�� SRU�XQD� SDUWH�� \� GH� RWUD� SDUWH�� 1$6//<� 5$48(/� 5$026�&$0$&+2�� PD\RU�GH�
HGDG�� GRPLFLOLDGD�HQ� %RJRWi� '�&��� LGHQWLILFDGD� FRQ� FpGXOD� GH� FLXGDGDQtD� 1R�� ������������ REUDQGR� HQ� QRPEUH� \�
UHSUHVHQWDFLyQ� GH� /$� 1$&,Ï1� ā� &216(-2� 683(5,25� '(� /$�-8',&$785$�� FRQ� 1,7���������������� HQ� VX�
FDOLGDG�GH�'LUHFWRUD� (MHFXWLYD�GH�$GPLQLVWUDFLyQ�-XGLFLDO�� QRPEUDGD�PHGLDQWH�5HVROXFLyQ� 1R�� 3&6-65�������GHO�
���GH� MXOLR� GH� ������ FRQILUPDGR�HO� QRPEUDPLHQWR� SRU� OD� 5HVROXFLyQ� 3&6-65������� GHO� �� GH� DJRVWR� GH� ����� \�
SRVHVLRQDGD� PHGLDQWH� DFWD� GH� IHFKD� �� GH� DJRVWR� GH� ������ FRQ� HIHFWRV� D� SDUWLU� GHO� ��2� GH� DJRVWR� GH� ������
GHELGDPHQWH�IDFXOWDGD� SDUD� FRQWUDWDU�SRU�HO� 1XPHUDO� ��� GHO� $UWtFXOR����GH� OD� /H\����� GH� ������ PRGLILFDGR�SRU�HO�
$UWtFXOR� ��� GH� OD� /H\� ����� GH� ������ \� H[SUHVDPHQWH� DXWRUL]DGD� SDUD� OD� FHOHEUDFLyQ� GH� HVWH� FRQWUDWR� PHGLDQWH�
5HVROXFLyQ� 3&6-65�������GHO� ��� GH� VHSWLHPEUH� GH� ������ TXLHQ� HQ� DGHODQWH� VH�GHQRPLQDUi� (/�3520,7(17(�
&2035$'25�� KHPRV�DFRUGDGR�FHOHEUDU�HO� SUHVHQWH�&2175$�72� '(�3520(6$�'(�&2035$9(17$�� SUHYLDV�
ODV�VLJXLHQWHV�

&216,'(5$&,21(6�

35,0(5$�� 4XH� HO� &RQVHMR� 6XSHULRU�GH� OD� -XGLFDWXUD� DSUREy� PHGLDQWH� $FXHUGR� 3&3&6-$��������� GHO� ��� GH�
HQHUR�GH������ �HO�3ODQ�GH�,QYHUVLRQHV�GH�OD�5DPD�-XGLFLDO�SDUD�OD�YLJHQFLD������� GRQGH�VH�LQFOX\H�OD�DFWLYLGDG�������
*HVWLRQDU�HO�SURFHVR�GH�DGTXLVLFLyQ�\�DGHFXDFLyQ�GH�ELHQHV�LQPXHEOHV�D�QLYHO�QDFLRQDO��TXH�KDFH�SDUWH�GHO�SUR\HFWR�
GH� LQYHUVLyQ� ���� 0RGHUQL]DFLyQ� GH� OD� LQIUDHVWUXFWXUD� ItVLFD� GH� OD� 5DPD�-XGLFLDO�FRPR� LQVWUXPHQWR� HVWUDWpJLFR� GH�
DFFHVR�D�OD�-XVWLFLD�D�QLYHO�QDFLRQDO���

6(*81'$�� 4XH� OD� 'LUHFFLyQ� (MHFXWLYD� GH� $GPLQLVWUDFLyQ� -XGLFLDO�� VROLFLWy� DXWRUL]DFLyQ� SDUD� DGHODQWDU� OD�
DGTXLVLFLyQ� GHO� LQPXHEOH� XELFDGR�HQ� OD�&DUUHUD� ��� 1R�� ��� ������ EDUULR� /D� &RRSHUDWLYD� GH� OD� FLXGDG� GH� )ORUHQFLD�
�&DTXHWi��� FRQ� IROLR�GH�PDWUtFXOD� LQPRELOLDULD� 1R�� �����������GH� OD�2ILFLQD�GH�5HJLVWUR�GH� ,QVWUXPHQWRV� 3~EOLFRV�
GH�)ORUHQFLD��&DTXHWi��� KDVWD�SRU�OD�VXPD�'2&(�0,/�2&+(17$�<�18(9(�0,//21(6�75(6&,(1726�75(,17$�
<� 6(,6� 0,/�&8$752&,(1726� 129(17$�<� 75(6� 3(626�������������������� LQFOXLGRV� WRGRV� ORV� LPSXHVWRV��
WDVDV� \� FRQWULEXFLRQHV� GH� OH\� TXH� VH� JHQHUHQ� FRQ� RFDVLyQ� D� OD� DGTXLVLFLyQ� GHO� LQPXHEOH�� OD� FXDO� IXH� RWRUJDGD�D�
WUDYpV�GH�5HVROXFLyQ� 3&6-65�������GHO� ���GH�VHSWLHPEUH� GH�������

7(5&(5$�� 4XH�SDUD� VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�LQIUDHVWUXFWXUD�ItVLFD�GHO� &RQVHMR�6XSHULRU�GH� OD�-XGLFDWXUD�HQ�
OD� FLXGDG� GH� )ORUHQFLD� �&DTXHWi��� HO� PLVPR�FRQWUDWy� D� &HQWUDO� GH� ,QYHUVLRQHV�6�$��� &,6$�� SDUD� OD�HODERUDFLyQ� GHO�
DYDO~R� FRPHUFLDO� GHO� LQPXHEOH� LGHQWLILFDGR� FRQ� IROLR� GH� PDWUtFXOD� LQPRELOLDULD� 1R�� ����������� GH� OD� 2ILFLQD� GH�
5HJLVWUR� GH� ,QVWUXPHQWRV� 3~EOLFRV�GH� )ORUHQFLD� �&DTXHWi��� DYDO~R� TXH�DUURMy�FRPR� UHVXOWDGR� OD� VXPD� GH�'2&(�
0,/�2&+(17$�<�&8$752�0,//21(6�75(6&,(1726�75(,17$�<�6(,6�0,/�&8$752&,(1726�129(17$�<�
75(6�3(626� �������������������

&8$57$�� 4XH�HO� LQPXHEOH�XELFDGR�HQ� OD�&DUUHUD� ��� 1R�� ��� �����GH�OD�FLXGDG�GH�)ORUHQFLD��&DTXHWi���HV�UHTXHULGR�
SDUD�VDWLVIDFHU�OD� QHFHVLGDG� GH� LQIUDHVWUXFWXUD� ItVLFD�GHO� &RQVHMR�6XSHULRU�GH� OD�-XGLFDWXUD�� HO� FXDO� FXHQ呸D�FRQ� XQ�
iUHD� GH� WHUUHQR� GH� ������ P�� \� XQ� iUHD� GH� FRQVWUXFFLyQ� GH� ��������� P��� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� OD�
(VFULWXUD�3~EOLFD�1R�� ����� GHO� ���GH�VHSWLHPEUH�GH������DFODUDGD�PHGLDQWH�(VFULWXUD� 3~EOLFD�1R�� ����� GH�MXOLR�GH�
������ DPEDV�RWRUJDGDV�HQ� OD�1RWDULD�3ULPHUD�GHO� &LUFXLWR�GH�)ORUHQFLD� �&DTXHWi���
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48,17$�� 4XH� PHGLDQWH
�HO� RILFLR� '($-*3(,�������� GHO� �� GH� VHSWLHPEUH� GH� ������ OD� 'LUHFFLyQ� (MHFXWLYD� GH�
$GPLQLVWUDFLyQ� -XGLFLDO�� SUHVHQWy� HO� YDORU� GHO� DYDO~R� FRPHUFLDO� DO� 3520,7(17(� 9(1'('25�� (63$=,26�
85%$126�=20$&�6�$�6���FRQ�HO�ILQ�GH�GDU�FRQWLQXLGDG�DO� SURFHVR�GH�DGTXLVLFLyQ�GHO� LQPXHEOH�XELFDGR�HQ�&DUUHUD�
��� 1R�� ��� ������ EDUULR�/D�&RRSHUDWLYD�� GH� )ORUHQFLD� �&DTXHWi��� LGHQWLILFDGR�FRQ� IROLR�GH�PDWUtFXOD� LQPRELOLDULD�1R��
����� ������� GH� OD� 2ILFLQD� GH� 5HJLVWUR� GH� ,QVWUXPHQWRV� 3~EOLFRV� GH� )ORUHQFLD� �&DTXHWi��� LQIRUPDQGR� TXH� GLFKR�
DYDO~R� DUURMy� FRPR� YDORU� FRPHUFLDO� GHO� LQPXHEOH�� OD� VXPD� GH� '2&(� 0,/� 2&+(17$�<� &8$752� 0,//21(6�
75(6&,(1726�75(,17$�<�6(,6�0,/�&8$752&,(1726�129(17$�<�75(6�3(626�0�&7(��������������������
\� SXVR�D� VX� FRQVLGHUDFLyQ� HO� YDORU�DUURMDGR�� SDUD� TXH�HO� SURSLHWDULR�PDQLIHVWDUi�VL� HVWDED�GH�DFXHUGR�HQ�FRQWLQXDU�
FRQ� HO� SURFHVR�GH�YHQWD�� FRQ� EDVH�HQ�HO�YDORU�GHO�DYDO~R�FRPHUFLDO� SUHVHQWDGR��

6(;7$�� 4XH�� PHGLDQWH� FRPXQLFDGR�GHO� ��� GH�VHSWLHPEUH� GH������� HO� 3520,7(17(�9(1'('25�PDQLIHVWy� VX�
DFHSWDFLyQ�HQ�FRQWLQXDU�FRQ�HO� SURFHVR�GH�YHQWD�FRQ�EDVH�HQ�HO�DYDO~R�FRPHUFLDO� GHO� LQPXHEOH�HODERUDGR�SRU�&,6$��

6e37,0$��4XH�� SDUD� OD�FHOHEUDFLyQ�GHO� SUHVHQWH�FRQWUDWR�GH�SURPHVD�GH�FRPSUDYHQWD�� VH�FXHQWD�FRQ� UHFXUVRV�
VXILFLHQWHV�� DFRUGH�FRQ�HO�VLJXLHQWH�FHUWLILFDGR�GH�GLVSRQLELOLGDG� SUHVXSXHVWD��

9,*(1&,$������
&'3� )(&+$� 81,'� 58%52� 5(&� 9$/25�&'3� 9$/25�$�

$)(&7$5�
������ ����������� ���������� &������� ��� ���������������� ����������������
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3RU�OR�DQWHULRUPHQWH�H[SXHVWR�� ODV�SDUWHV�FHOHEUDQ�GH�PXWXR�DFXHUGR�HO� SUHVHQWH�FRQWUDWR�� HO�FXDO� VH�UHJLUi�SRU�ODV�
VLJXLHQWHV��

&/È868/$6�

35,0(5$����2%-(72�� (/� 3520,7(17(� 9(1'('25� VH� REOLJD� D� WUDQVIHULU� D� WtWXOR� GH� FRPSUDYHQWD� \� (/�
3520,7(17(� &2035$'25�VH� REOLJD� D� DGTXLULU�HO� GHUHFKR� GH�GRPLQLR� \� GHPiV� GHUHFKRV� UHDOHV�TXH� HMHUFH�
VREUH� HO� LQPXHEOH� LGHQWLILFDGR�FRQ�HO� IROLR�GH�PDWUtFXOD� LQPRELOLDULD� 1R�� ����������� GH� OD�2ILFLQD�GH�5HJLVWUR� GH�
,QVWUXPHQWRV� 3~EOLFRV� GH� )ORUHQFLD�\� XELFDGR�HQ� OD� &DUUHUD� ��� 1R�� ��� ����� GH� OD� 呸RPHQFODWXUD� GH� OD� FLXGDG� GH�
)ORUHQFLD��&DTXHWi���

6(*81'$����/,1'(526�� (O� iUHD�\� OLQGHURV�GHO� ELHQ� LQPXHEOH�REMHWR� GHO� &RQWUDWR�GH�3URPHVD�GH�&RPSUDYHQWD�
VH�HQFXHQWUDQ�FRQWHQLGRV�HQ� OD�(VFULWXUD� 3~EOLFD�1�������GHO� ��GH�DEULO�GH������GH�OD�1RWDULD�3ULPHUD�GH�)ORUHQFLD�
�&DTXHWi��� DVt��

�/RWH� WHUUHQR� XUEDQR� FRQ� H[WHQVLyQ� VXSHUILFLDULD� GH� 0,/� 6(7(&,(1726� 9(,17,&,1&2� 0(7526�
&8$'5$'26���������0���� GHWHUPLQDGR�SRU�ORV�VLJXLHQWHV� OLQGHURV��1257(�� &RQ�HO�ORWH� �� GHO�SUHGLR� GH�
FpGXOD�1R�� ���������������������� HQ�H[WHQVLyQ�GH�������PHWURV�� 25,(17(�� &RQ�OD�YtD�S~EOLFD�� &DOOH� ����
HQ� H[WHQVLyQ� GH� ������ PHWURV�� 685�� &RQ� OD� YtD� S~EOLFD�� &DUUHUD� ���� HQ� H[WHQVLyQ� GH� ������ PHWURV��
2&&,'(17(�� &RQ�SUHGLR�GH�=RQD�GH� &RQVHUYDFLyQ�$PELHQWDO�� HQ�H[WHQVLyQ�GH� ������ PHWURV�\�GH�HVWD�
PDQHUD�HQFWHDH��

3$5È*5$)2�� 1R� REVWDQWH�� OD� GHVFULSFLyQ� GH� ODV� iUHDV�� OLQGHURV� \� PHGLGDV� FLWDGDV� GHO� LQPXHEOH� BREMHWR� GHO�
FRQWUDWR�GH� SURPHVD�GH�FRPSUDYHQWD�� HO� PLVPR�VH�WUDQVIHULUi� FRPRB�FXHUSR�FLHUWR� \� TXHGDQ� FRPSUHQGLGDV�WRGDV�
ODV� HGLILFDFLRQHV�� PHMRUDV�� H� LQVWDODFLRQHV� H[LVWHQWHV�� ODV� DQH[LGDGHV�� FRQVWUXFFLRQHV�� XVRV�� FRVWXPEUHV��
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VHUYLGXPEUHV�SUHVHQWHV
�\� IXWXUDV�� TXH�OHJDOPHQWH� OH�FRUUHVSRQGHQ��VLQ�H[FHSFLyQ�DOJXQD�� LQFOX\HQGR�ORV�VHUYLFLRV�
S~EOLFRV� HQ� pO� H[LVWHQWHV�� DVt� FRPR� WRGRV� ORV� ELHQHV� TXH� VH� UHSXWHQ� FRPR� DFFHVRULRV� HQ� ORV� WpUPLQRV� GH� ORV�
DUWtFXORV�����\� �����GHO� &yGLJR�&LYLO��

7(5&(5$�� ā� 75$',&,Ï1�� (/� 3520,7(17(�9(1'('25�GHFODUD� TXH� DGTXLULy� OD� SURSLHGDG� GHO� ELHQ� LQPXHEOH�
REMHWR�GHO� &RQWUDWR�GH�3URPHVD�GH�&RPSUDYHQWD�GH�OD�VLJXLHQWH�PDQHUD��

5HYLVDGD� OD� WUDGLFLyQ� GHO� ,QPXHEOH� LGHQWLILFDGR� FRQ� OD� PDWULFXOD� LQPRELOLDULD� 1R�� ����������� VH� WLHQH� TXH� HO�
SURSLHWDULR� GHO� 'HUHFKR� GH� GRPLQLR�HV� (63$=,26� 85%$126�=20$&� 6�$�6��� HQ� YLUWXG� GH� OD� FRPSUD� KHFKD� D�
$,'$�3$75,&,$�+,1&$3,(�52-$6�\�',$1$�-8',7+�2/$�<$�6(*85$�� GHO������GH�LQPXHEOH��PHGLDQWH�(VFULWXUD�
3~EOLFD�1R�� �����GHO� �� GH�QRYLHPEUH�GH������RWRUJDGD�HQ� OD� 1RWDULD�3ULPHUD� GHO�&LUFXLWR�GH� )ORUHQFLD� �&DTXHWi���
LQVFULWD� HQ� OD� DQRWDFLyQ� 1UR� ���� GHO� IROLR� GH�PDWUtFXOD� LQPRELOLDULD� 1R�� ����������� GH� OD� 2ILFLQD�GH�5HJLVWUR� GH�
,QVWUXPHQWRV�3~EOLFRV�GH�)ORUHQFLD��

(O� SUHGLR� QDFH�D� OD�YLGD�MXUtGLFD�GHELGR�D� XQD�GLYLVLyQ�PDWHULDO� IRUPDOL]DGD�PHGLDQWH� (VFULWXUD� 3~EOLFD�1�������GH�
��� GH� DEULO� GH� �����GH� OD� 1RWDUtD� 3ULPHUD� GH� )ORUHQFLD�� QHJRFLR�TXH� VH� UHDOL]y� HQWUH� ORV� VHxRUHV� 2OD\D� 6HJXUD�
'LDQD�-XGLWK�� +LQFDSLp�5RMDV�$LGD�3DWULFLD�� 7DSLDV�5L]R�$UJHPLUR�\� IXH�GHELGDPHQWH� LQVFULWR�HQ� OD�DQRWDFLyQ� 1����
GHO� IROLR� GH� PDWUtFXOD� LQPRELOLDULD� 1�� ������������ $� WUDYpV� GHO� PHQFLRQDGR� WtWXOR� GH� DQWHFHGHQWH�� VH� UHDOL]y� OD�
'LYLVLyQ�0DWHULDO�GH�XQ� ORWH�GH������� 0��TXH�VH� LGHQWLILFD�FRQ� OD�PDWUtFXOD� LQPRELOLDULD��PDWUL]�� 1������������ HO� FXDO�
VH�IUDFFLRQy�HQ�GRV�� (O�SUHGLR�REMHWR�GH�DGTXLVLFLyQ�HO�FXDO�REWXYR�XQ�iUHD�GH� ������0��\�RWUR�� HQ�H[WHQVLyQ�GH�����
0��� 'H�OD�OHFWXUD�GHO�DFWR�MXUtGLFR�VH�GHVWDFD� OD�DGMXGLFDFLyQ�GHO�SUHGLR�REMHWR�GH�DGTXLVLFLyQ�D�2OD\D�6HJXUD�'LDQD�
-XGLWK� \�D� +LQFDSLH�5RMDV�$LGD�3DWULFLD��OXHJR�YHQGLGR�DO� KR\�SURSLHWDULR�(VSD]LRV�8UEDQRV�=RPDF�6�$�6���

&8$57$�ā�'(&/$5$&,21(6�� (/�3520,7(17(�9(1'('25�GHFODUD�\�JDUDQWL]D�TXH��

��� (O� LQPXHEOH� LGHQWLILFDGR�FRQ�HO� IROLR�GH�PDWUtFXOD� LQPRELOLDULD�1R�� �����������GH�OD�2ILFLQD�GH�5HJLVWUR�
GH� ,QVWUXPHQWRV� 3~EOLFRV� GH� )ORUHQFLD�� HV� GH� VX� H[FOXVLYD� SURSLHGDG�� \� TXH� OR� SRVHH� UHDO� \�
PDWHULDOPHQWH�� \� QLQJXQD� SHUVRQD�GLVWLQWD�D� pO� WLHQH� QLQJ~Q� LQWHUpV� OHJDO�� SRVHVLyQ�� GHUHFKR�� DFFLyQ� R�
SUHWHQVLyQ� UHVSHFWR�GHO� ELHQ� LQPXHEOH��

��� /DV�DFWLYLGDGHV�TXH�DFWXDOPHQWH�VH�UHDOL]DQ�VREUH�HO�ELHQ� LQPXHEOH�QR�UHVXOWDQ�YLRODWRULDV�GH�FXDOTXLHU�
/H\�DSOLFDEOH��

��� (VWi� GHELGDPHQWH� UHSUHVHQWDGR� SRU� OD� SHUVRQD� TXH� ILUPD� HO� SUHVHQWH� &RQWUDWR�� VXV� IDFXOWDGHV� \�
DWULEXFLRQHV�VRQ�VXILFLHQWHV�\�VH�HQFXHQWUDQ� YLJHQWHV�VHJ~Q�VXV�HVWDWXWRV�VRFLDOHV�\� OD� /H\��

��� 1R� WLHQH� UHVWULFFLRQHV� GH� FRQWHQLGR� HVWDWXWDULR�� OHJDO� \�R� FRQWUDFWXDO� TXH� OH� LPSLGDQ� HMHFXWDU� ODV�
REOLJDFLRQHV�\�HMHUFHU�ORV�GHUHFKRV�TXH�HQ�HVWH�&RQWUDWR�VH� OH� LPSRQHQ� \-R�FRQILHUHQ��

��� 6H� GHGLFD� SURIHVLRQDOPHQWH� D� QHJRFLRV� OtFLWRV� \� QLQJXQR� GH� VXV� VRFLRV� R� DFFLRQLVWDV� KD� VLGR�
LQYHVWLJDGR�� QL�FRQGHQDGR�SRU�DFWRV�GH�FRUUXSFLyQ�� QDUFRWUiILFR�� ODYDGR�GH�DFWLYRV�� WUiILFR�GH�DUPDV��
WHUURULVPR�� VXEYHUVLyQ�� GHOLWRV�FRQWUD� OD�VHJXULGDG� GHO� HVWDGR�\�GHPiV�FRQGXFWDV�WLSLILFDGDV�HQ� OD� OH\�
SHQDO� GH�&RORPELD��

��� /RV� UHFXUVRV�FRQ� ORV�TXH�DGTXLULy�HO� ,QPXHEOH�WXYLHURQ� OHJtWLPD�\� OtFLWD� SURFHGHQFLD�
��� (O� iUHD�ItVLFD�GHO� LQPXHEOH�REMHWR�GH�HVWH�QHJRFLR�� FRUUHVSRQGH�D� ODV�iUHDV�GHVFULWDV�HQ� ORV�WtWXORV�\�

DFWXDOPHQWH�VH�HQFXHQWUD� UHJLVWUDGD�HQ�HO�IROLR�GH�PDWUtFXOD� LQPRELOLDULD������������GH� OD�2ILFLQD�GH�
5HJLVWUR�GH� ,QVWUXPHQWRV�3~EOLFRV�GH�)ORUHQFLD�� �� �� �� �� �� �� ��

��� 1R�H[LVWHQ� JUDYiPHQHV� R� DIHFWDFLRQHV�VREUH�HO� LQPXHEOH� LGHQWLILFDGR�FRQ�PDWULFXOD� LQUQRELOLHULD� 1R��
�����������GH� OD�2ILFLQD�GH�5HJLVWUR� GH� ,QVWUXPHQWRV� 3~EOLFRV�GH� )ORUHQFLD�� XELFDGR�HQ� OD� &DUUHUD�
��� 1R� ��� �����HQ� OD�FLXGDG� GH� )ORUHQFLD� �&DTXHWi��� TXH� QR�KD\DQ� VLGR� SDJDGRV�� QL� DPHQD]D� GH�VX�
FREUR� FRQWUD� (/� 3520,7(17(�9(1'('25�� QL� OLWLJLR�R� FRQGHQD�RUGHQDQGR� VX� SDJR�TXH�DIHFWH� HO�
ELHQ� LQPXHEOH� \� HQ� FDVR� GH�H[LVWLU�HVWRV� GHEHUiQ� VHU�FDQFHODGRV� DQWHV� GH� OD� ILUPD� GH� OD� HVFULWXUD�
S~EOLFD�GH�FRPSUDYHQWD�VR�SHQD�GH� LQFXPSOLPLHQWR�� �� �� �� ��

��� 0DQLILHVWD�� EDMR� OD�JUDYHGDG� GH�MXUDPHQWR�� TXH� QL� HO� UHSUHVHQWDQWH� OHJDO�� QL� ORV� VRFLRV� R� DFFLRQLVWDV�
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WLHQHQ�SDUHQIHVFR�� GHQWUR�GHO� FXDUWR�JUDGR�GH�FRQVDQJXLQLGDG� QL� VHJXQGR�GH�DILQLGDG� R� SULPHUR�FLYLO��
FRQ� QLQJ~Q�IXQFLRQDULR�GHO�&RQVHMR�6XSHULRU�GH�OD�-XGLFDWXUD��

���� 7UDQVIHULUi� HO� ELHQ� LQPXHEOH� REMHWR� GH� FRPSUDYHQWD� D� SD]� \� VDOYR� SRU�WRGR� FRQFHSWR� GHULYDGR� GH�
LPSXHVWRV�� WDVDV�� FRQWULEXFLRQHV�� YDORUL]DFLRQHV� \� VHUYLFLRV� S~EOLFRV�FDXVDGRV� KDVWD� OD� IHFKD� GH� OD�
ILUPD�GH�OD�(VFULWXUD�3~EOLFD�GH�&RPSUDYHQWD��$Vt�FRPR�D�DSRUWDU�GLFKRV�GRFXPHQWRV�DO�PRPHQWR�GH�
FRQFXUUHQFLD�QRWDULDO� SDUD� OD�FHOHEUDFLyQ�GHO� FRQWUDWR�SURPHWLGR��

���� 6H�FRPSURPHWH�D�FRQVHUYDU�\�PDQWHQHU�HO�EXHQ�HVWDGR�GH� ODV�FRQGLFLRQHV�ItVLFDV�\�MXUtGLFDV�GHO�ELHQ�
LQPXHEOH�REMHWR� GHO� SUHVHQWH� &RQWUDWR� GH� 3URPHVD� GH� &RPSUDYHQWD�� HYLWDQGR�VX� GHWHULRUR� ItVLFR� \�
IXQFLRQDO�� VDOYR� DTXHO� GHULYDGR�GHO� XVR� QRUPDO�� KDVWD� OD�IHFKD�GH� OD� ILUPD�GH� OD� (VFULWXUD� 3~EOLFD� GH�
&RPSUDYHQWD��

���� 4XH� HO� LQPXHEOH� TXH� VH� HQDMHQD� HQ� HO� SUHVHQWH� QHJRFLR� VH� HQWUHJDUi� DO� &RQVHMR� 6XSHULRU� GH� OD�
-XGLFDWXUD�� GHQWUR� GH� ORV� GLH]� ���2�� GtDV� KiELOHV� VLJXLHQWHV� D� OD� ILUPD� GH� OD� SUHVHQWH� SURPHVD� GH�
FRPSUDYHQWD�� /D� KRUD�GH�HQWUHJD�GH�ORV� LQPXHEOHV�VH�DFRUGDUi�HQWUH� /$6� 3$57(6��

48,17$�ā�2%/,*$&,21(6�'(/�3520,7(17(�9(1'('25�� (/�3520,7(17(�9(1'('25�VH�REOLJD�D��

��� 3UHVHQWDU�HQ�GHELGD�IRUPD�OD�GRFXPHQWDFLyQ� UHTXHULGD�HQ�HVWH�FRQWUDWR�GH�SURPHVD�GH�FRPSUDYHQWD��
FRQ� HO� SURSyVLWR�GH�DGHODQWDU�ODV�JHVWLRQHV� SDUD�VX� SHUIHFFLRQDPLHQWR�� HVSHFtILFDPHQWH�\� SUHYLR�D� OD�
HODERUDFLyQ�GH�OD�PLQXWD�GH�FRPSUDYHQWD� ORV�VLJXLHQWHV�GRFXPHQWRV�� �L��3D]�\�6DOYR�SRU�FRQFHSWR�GH�
FRQWULEXFLyQ�GH�YDORUL]DFLyQ�R�HO�FHUWLILFDGR�GH�H[HQFLyQ� WULEXWDULD�GH�FRQIRUPLGDG�FRQ� OD�QRUPDWLYLGDG�
YLJHQWH� GH� ORV�ELHQHV� LQPXHEOHV�� �LL�� 3D]�\� VDOYR� SRU�FRQFHSWR�GH�VHUYLFLRV� S~EOLFRV�GRPLFLOLDULRV�GHO�
ELHQ� LQPXHEOH�� �LLL�� 3UHVHQWDFLyQ�GHO� FHUWLILFDGR�GH�WUDGLFLyQ�\� OLEHUWDG�DFWXDOL]DGR�OLEUH�GH�JUDYiPHQHV�
\� OLPLWDFLRQHV�DO�GRPLQLR�GH�ORV�ELHQHV�LQPXHEOHV�� �LY�� 'LOLJHQFLDU�\�DSRUWDU�ORV�GRFXPHQWRV�UHTXHULGRV�
HQ�HO� IRUPDWR�GH�YLQFXODFLyQ�GH�WHUFHURV�� UHTXHULGRV�SDUD�HIHFWXDU�ORV�SDJRV��

��� 6XVFULELU� OD� (VFULWXUD� 3~EOLFD� GH� &RPSUDYHQWD� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� OD� FOiXVXOD�
GHQRPLQDGD�RWRUJDPLHQWR�GH� OD� (VFULWXUD� 3~EOLFD��

��� 6DQHDU�FXDOTXLHU� LQFRQYHQLHQWH� TXH� OOHJDUH� D� LPSHGLU�HO� 5HJLVWUR� GH� OD� (VFULWXUD� 3~EOLFD� HQ� OD�
2ILFLQD�GH� 5HJLVWUR� GH� ,QVWUXPHQWRV� 3~EOLFRV�GH� )ORUHQFLD� �&DTXHWi�� TXH� WXYLHUHQ� UHODFLyQ� FRQ� OD�
VLWXDFLyQ�MXUtGLFD�GHO� ELHQ� LQPXHEOH�REMHWR�GHO�&RQWUDWR��

��� 7UDQVIHULU�HO� GHUHFKR�GH�GRPLQLR�GHO� LQPXHEOH�LGHQWLILFDGR�FRQ�HO�IROLR�GH�PDWUtFXOD� LQPRELOLDULD�1R��
�����������GH�OD�2ILFLQD�GH�5HJLVWUR�GH� ,QVWUXPHQWRV�3~EOLFRV�GH�)ORUHQFLD�� XELFDGR�HQ� OD�&DUUHUD�
��� 1������ �����HQ� OD�FLXGDG� GH�)ORUHQFLD��&DTXHWi��� DO� 3520,7(17(�&2035$'25��

��� $� PDQWHQHU� LQGHPQH� DO� 3520,7(17(� &2035$'25� \� VDOLU� DO� VDQHDPLHQWR� GH� OD� YHQWD� SRU�
HYLFFLRQHV� TXH� WHQJDQ� XQD� FDXVD� DQWHULRU� DO� &RQWUDWR� HQ� ORV� WpUPLQRV� GH� ORV� DUWtFXORV� ����� \�
VLJXLHQWHV�GHO�&yGLJR�&LYLO�� B�

��� (QWUHJDU�OD� SODQLPHWUtD�GHO� LQPXHEOH�� TXH� HO� SURSLHWDULR� WHQJD� GLVSRQLEOH� �SODQRV� DUTXLWHFWyQLFRV��
HVWUXFWXUDOHV�� KLGURVDQLWDULRV�� KLGUiXOLFRV�\�HOpFWULFRV���

��� (QWUHJDU�HO� LQPXHEOH�FRQ� ORV�VHUYLFLRV�GH�HQHUJtD�HOpFWULFD�� DFXHGXFWR� \� DOFDQWDULOODGR�� DVHR� S~EOLFR� \�
UHFROHFFLyQ� GH� EDVXUDV� GHELGDPHQWH� LQVWDODGRV� \� HQ� IXQFLRQDPLHQWR� \� DFRQGLFLRQDGRV� D� ODV�
QHFHVLGDGHV�GHO� 3520,7(17(�&2035$'25�� 'LFKRV�VHUYLFLRV�GHEHUiQ�HVWDU�D� SD]�\� VDOYR�D� OD�IHFKD�
GH� OD�HQWUHJD�GHO� LQPXHEOH��

D�� (QWUHJDU� HQ� SHUIHFWR� IXQFLRQDPLHQWR� UHGHV� GH� FDEOHD"�ā� HOpFWULF�呸V�� �O呸PLQDFLy呸�� �� DLUH�
DFRQGLFLRQDGR�� FFWY�\�VLVWHPD�GH�DVFHQVRUHV�\�HQWUHJDU�FRSLD�GH� OD�FHUWILFDFLyQ�GH� ORV� ~OxUQRV�
PDQWHQLPLHQWRV� UHDOL]DGRV�D� ORV�HTXLSRV�\� PDTXLQDULDV�DO� PRPHQWR�GH� OD�HQWUHJD��

3$5È*5$)2�� /DV�REOLJDFLRQHV�HVWLSXODGDV�HQ� OD�SUHVHQWH�FOiXVXOD�GHEHUiQ� VHU�FXPSOLGDV�FRQIRUPH�D� OR�
SDFWDGR�HQ� HO� FRQWUDWR�� 6X� LQFXPSOLPLHQWR� QR�VHUi� DWULEXLEOH�� HQ� QLQJ~Q�FDVR�� D� RPLVLyQ�� IDOOD�� QHTOLTHQFLD��
GHPRUD�R� DFWR�DOJXQR� LPSXWDEOH�D�(/�3520,7(17(�&2035$'25��
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6(;7$�� ā�2%/,*$&,21(6�'(/�3520,7(17(�&2035$'25�� (/�3520,7(17(�&2035$'25�VH�REOLJD�D��

��� 3DJDU�DO� 3520,7(17(�9(1'('25��HO� SUHFLR�SRU�OD�FRPSUD�GHO� LQPXHEOH�LGHQWLILFDGR�FRQ�HO� IROLR�
GH�PDWUtFXOD� LQPRELOLDULD� 1R�� ����������� GH� OD�2ILFLQD�GH�5HJLVWUR�GH� ,QVWUXPHQWRV� 3~EOLFRV�GH�
)ORUHQFLD�� XELFDGR� HQ� OD� &DUUHUD� ��� 1R�� ��� ����� HQ� OD� FLXGDG� GH� )ORUHQFLD� �&DTXHWi��� HQ� ORV�
WpUPLQRV�\�FRQGLFLRQHV�HVWDEOHFLGRV�HQ�HVWH�&RQWUDWR��

��� 6XVFULELU�OD�HVFULWXUD�S~EOLFD�GH�FRPSUDYHQWD�HQ� OD�IHFKD�� KRUD�\� OXJDU�FRQYHQLGRV�SRU�ODV�SDUWHV��
��� 5HFLELU�HO� LQPXHEOH�GH�SDUWH�GHO� 3520,7(17(�9(1'('25�
��� /DV�GHPiV�FRQVDJUDGDV�HQ� OD� OH\�\�HQ�FXDOTXLHU�RWUD�FOiXVXOD�GHO�FRQWUDWR��

6e37,0$�� ā� 6$1($0,(172�� (/� 3520,7(17(� 9(1'('25�� JDUDQWL]D� TXH� HO� ELHQ� LQPXHEOH�REMHWR� GHO�
FRQWUDWR�GH� OD�SUHVHQWH� SURPHVD�GH�FRPSUDYHQWD�HV� GH�VX� H[FOXVLYD� SURSLHGDG� SRU�KDEHUOR�DGTXLULGR�HQ� OD�
IRUPD� LQGLFDGD� HQ� OD� FOiXVXOD� GHQRPLQDGD� 7UDGLFLyQ�� ,JXDOPHQWH�� VHUi� HQWUHJDGR� DO� 3520,7(17(�
&2035$'25� OLEUH� GH� OLPLWDFLRQHV� DO� GRPLQLR�� GHPDQGDV�� KLSRWHFDV�� HPEDUJRV�� JUDYiPHQHV�� DQWLFUHVLV��
DGPLQLVWUDFLyQ�� FRQVWLWXFLyQ� GH� SDWULPRQLR� IDPLOLDU� LQHPEDUJDEOH�� DIHFWDFLyQ� D� YLYLHQGD� IDPLOLDU��
DUUHQGDPLHQWRV� \� DUUHQGDPLHQWRV� SRU�HVFULWXUD� S~EOLFD�� LQTXLOLQRV� \� RFXSDQWHV�� FRQGLFLRQHV� UHVROXWRULDV��
,JXDOPHQWH� VH� REOLJD� D� HQWUHJDUOR� D� SD]� \� VDOYR� GH� LPSXHVWRV�� JUDYiPHQHV� \� VHUYLFLRV� S~EOLFRV�� WDVD��
FRQWULEXFLRQHV�\� DGPLQLVWUDFLyQ� FDXVDGRV� SRU�WRGR�FRQFHSWR� KDVWD� OD� IHFKD�HQ� TXH�VH�RWRUJXH� OD� (VFULWXUD�
3~EOLFD�� TXH�SHUIHFFLRQH�HO� FRQWUDWR�GH�FRPSUDYHQWD�\�TXH�VH� UHDOLFH�VX� UHVSHFWLYD� LQVFULSFLyQ� HQ� OD�2ILFLQD�
GH�5HJLVWUR�GH� ,QVWUXPHQWRV�3~EOLFRV�GH�)ORUHQFLD��&DTXHWi��� 7DPELpQ�VH�REOLJD�DO�VDQHDPLHQWR�SRU�HYLFFLyQ�
\�YLFLRV�UHGKLELWRULRV�HQ� OD�IRUPD�HVWDEOHFLGD�SRU�OD�/H\��

2&7$9$�� ā� 35(&,2� '(/� ,108(%/(�� /$6� 3$57(6� KDQ� DFRUGDGR� FRPR� SUHFLR� GH� OD� FRPSUDYHQWD� GHO�
LQPXHEOH� LGHQWLILFDGR�FRQ� PDWUtFXOD� LQPRELOLDULD� 1R�� �����������GH� OD�2ILFLQD�GH�5HJLVWUR� GH� ,QVWUXPHQWRV�
3~EOLFRV�GH� )ORUHQFLD�� XELFDGR�HQ� OD�&DUUHUD� ��� 1R�� ��� �����HQ� OD�FLXGDG� GH� )ORUHQFLD� �&DTXHWi��� OD� VXPD�
GH� '2&(� 0,/� 2&+(17$� <� &8$752� 0,//21(6� 75(6&,(1726� 75(,17$� <� 6(,6� 0,/�
&8$752&,(1726� 129(17$� <� 75(6� 3(626� ������������������� YDORU� TXH� FRUUHVSRQGH� DO� DYDOXy�
FRPHUFLDO� UHDOL]DGR�SRU�&(175$/�'(� ,19(56,21(6�6$�VREUH� HO� LQPXHEOH��

129(1$�� �� )250$� '(� 3$*2�� (/� 3520,7(17(� &2035$'25�VH� REOLJD� D� SDJDU�HO� SUHFLR� SDFWDGR�
DQWHULRUPHQWH�GH� OD�VLJXLHQWH�PDQHUD��

�� 8Q�SULPHU�SDJR�HTXLYDOHQWH�DO�����GHO� YDORU�GHO� LQPXHEOH�GHQWUR�GH� ORV�GLH]������GtDV�KiELOHV�VLJXLHQWHV�
D� OD�VXVFULSFLyQ� GH� OD� SURPHVD� GH�FRPSUDYHQWD�� SUHYLR� UHFLER�PDWHULDO� GHO� LQPXHEOH�HQ� ODV�FRQGLFLRQHV�
SDFWDGDV�HQ�HO� FRQWUDWR��

�� 8Q�VHJXQGR�SDJR�HTXLYDOHQWH�DO�����GHO�YDORU�GHO� LQPXHEOH�GHQWUR�GH�ORV�GLH]����2��GtDV�KiELOHV�VLJXLHQWHV�
D�TXH�VH�RWRUJXH� OD�HVFULWXUD� S~EOLFD�GH�FRPSUDYHQWD�GHO� ELHQ� LQPXHEOH�

�� 8Q�WHUFHU�SDJR�HTXLYDOHQWH�DO�����GHO�YDORU�GHO� LQPXHEOH�GHQWUR�GH�ORV�GLH]������GtDV�KiELOHV�VLJXLHQWHV�D�
TXH�VH� LQVFULED�DQWH� OD�2ILFLQD�GH�5HJLVWUR�GH� ,QVWUXPHQWRV�3~EOLFRV� OD�FRUUHVSRQGLHQWH�HVFULWXUD� S~EOLFD�
GH� FRPSUDYHQWD� HQ� IDYRU� GH� OD� 1$&,Ï1� �&216(-2� 683(5,25� '(� /$� -8',&$785$� \� TXH� GLFKD�
LQVFULSFLyQ�VH�HQFXHQWUH�HQ�ILUPH�\�VH�HYLGHQFLH�HQ�HO� FRUUHVSRQGLHQWH�FHUWLILFDGR�GH� OLEHUWDG�\�WUDGLFLyQ��

3$5$*5$)2�� 6H�GHMD�FRQVWDQFLD�TXH� ORV� SDJRV� HVWiQ� VXMHWRV� D� OD�GLVSRQLELOLGDG� GH� UHFXUVRV�DSUREDGRV�
SRU�3$&�SDUD� OD�SUHVHQWH�FRQWUDWDFLyQ��

/RV� PRQWRV� VHUiQ� GHVHPEROVDGRV� WHQLHQGR�HQ� FXHQWD� HO� SURFHGLPLHQWR� \� ORV� UHTXLVLWRV� HVWDEOHFLGRV�HQ� HO�
SUHVHQWH� FRQWUDWR�� SUHYLD�VROLFLWXG�GH� ORV� UHFXUVRV�DO�0LQLVWHULR�GH�+DFLHQGD�\�&UpGLWR� 3~EOLFR� UHDOL]DGD� SRU�
HO� &RQVHMR�6XSHULRU�GH� OD�-XGLFDWXUD�� &XDOTXLHU�GHPRUD� DWULEXLEOH� DO� 0LQLVWHULR�GH� +DFLHQGD� 12� SRGUi� VHU�
FRQVLGHUDGD�XQ� LQFXPSOLPLHQWR�FRQWUDFWXDO� GHO� 3520,7(17(�&2035$'25��
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'e&,0$�� ā� (175(*-?� '(/� %,(1� ,108(%/(�� /D� HQWUHJD� UHDO� \� PDWHULDO� GHO� ELHQ� LQPXHEOH� REMHWR� GHO�
&RQWUDWR�GH�3URPHVD�GH�&RPSUDYHQWD�� VH�UHDOL]DUi�GHQWUR�GH�ORV�GLH]����2�� GtDV�KiELOHV�VLJXLHQWHV�D� OD�ILUPD�
GH� OD� SUHVHQWH� SURPHVD�GH�FRPSUDYHQWD� D� OD� 1$&,Ï1� �� &216(-2�683(5,25�'(� /$�-8',&$785$�� HQ��
OD�KRUD� DFRUGDGD�HQWUH� /$6�3$57(6��

3$5È*5$)2�35,0(52�� (Q� OD�IHFKD�GH�HQWUHJD�GHO� ,QPXHEOH�VH�VXVFULELUi� XQ�DFWD�GH�HQWUHJD�HQ� OD�TXH�FRQVWH�
HO� HVWDGR�GHO� LQPXHEOH�� \� OD� GHFODUDFLyQ� GHO� 3URPLWHQWH� &RPSUDGRU�GH� KDEHU�UHFLELGR� HO� LQPXHEOH� D� VX� HQWHUD�
VDWLVIDFFLyQ��

'e&,0$� 35,0(5$�ā�3$*2� '(� ,038(6726� 35(',$/(6�� 9$/25,=$&,Ï1� <� &203/(0(17$5,26��
(/� 3520,7(17(� 9(1'('25�� 6H� REOLJD� DO� SDJR� GH� ORV� LPSXHVWRV� \� FRQWULEXFLRQHV� GH� YDORUL]DFLyQ� \�
FRPSOHPHQWDULRV�FDXVDGDV�FRQ�DQWHULRULGDG�DO�RWRUJDPLHQWR�GH� OD�HVFULWXUD� S~EOLFD�GH�FRPSUDYHQWD��

3$5È*5$)2� 35,0(52�� ā� (/�3520,7(17(� &2035$'25� VH� REOLJD� D� UHLQWHJUDU� DO� 3520,7(17(�
9(1'('25� OD� FXRWD� SDUWH� R� SURUUDWD� TXH�� SRU�FRQFHSWR� GHO� SDJR� GHO� LPSXHVWR� SUHGLDO�� YDORUL]DFLyQ�� RWUDV�
FRQWULEXFLRQHV�VHJ~Q� OH�FRUUHVSRQGD�SRU�OD�IUDFFLyQ�GH�DxR�R�PHV�� FRQWDGR�D� SDUWLU�GH�OD�IHFKD�GH�OD�ILUPD�GH�
OD�HVFULWXUD�S~EOLFD�GH�FRPSUDYHQWD��

'e&,0$�6(*81'$�� ā� &/È868/$�3(1$/�� (O� LQFXPSOLPLHQWR� SRU�SDUWH�GHO� 3520,7(17(�9(1'('25��
GH� OD� WRWDOLGDG�R� GH�DOJXQD�R�DOJXQDV� GH� ODV�REOLJDFLRQHV�GHULYDGDV�GHO� SUHVHQWH� FRQWUDWR�� GDUi� GHUHFKR�DO�
3520,7(17(� &2035$'25� D� H[LJLU� LQPHGLDWDPHQWH� D� WtWXOR� GH� SHQD� DSOLFDEOH� DO� 3520,7(17(�
9(1'('25�� HO� SDJR�GH�XQD�VXPD�GH�GLQHUR� HTXLYDOHQWH� DO� YHLQWH� SRU�FLHQWR� ������ GHO� SUHFLR�WRWDO�� VXPD�
TXH�VHUi�H[LJLEOH�SRU�OD�YtD�HMHFXWLYD�VLQ� QHFHVLGDG�GH� UHTXHULPLHQWR�DO� 3520,7(17(�9(1'('25��

(O� SDJR�GH� OD� SHQD� QR� H[WLQJXH� OD� REOLJDFLyQ� SULQFLSDO�� OD� FXDO� SRGUi� VHU�H[LJLGD�VHSDUDGDPHQWH� \� OD� SDUWH�
SHUMXGLFDGD�SXHGH�RSWDU�SRU�H[LJLU�HO�FXPSOLPLHQWR�GHO� FRQWUDWR�R�VX� UHVROXFLyQ�� FDVR�HQ� HO� FXDO� KDEUi� OXJDU�
D� UHVWLWXFLRQHV�PXWXDV�GH� OR�TXH�VH�KD\D�HQWUHJDGR�\�R�SDJDGR�HQ�HMHFXFLyQ�GHO�FRQWUDWR��

/D� VXPD� SDFWDGD� SRU� ODV� SDUWHV� FRPR� SHQD� VH� WHQGUi� FRPR� WDVDFLyQ� DQWLFLSDGD� GH� SHUMXLFLRV� \�� HQ�
FRQVHFXHQFLD�� ODV� SDUWHV�DFHSWDQ� \� DFXHUGDQ� OLPLWDU�VX� UHVSRQVDELOLGDG� DO� PRQWR�DTXt� SDFWDGR�� SRU�OR�FXDO�
QLQJXQD�GH� ODV�SDUWHV� SRGUi�GHPDQGDU�GH� OD� SDUWH� LQFXPSOLGD�� HO� SDJR�GH�RWURV�SHUMXLFLRV�TXH�KD\D� SRGLGR�
VXIULU��

/DV�SDUWHV�DFXHUGDQ�TXH�HQ�FDVR�GH�TXH�� SRU�FDXVDV�DWULEXLEOHV�DO�0LQLVWHULR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��
QR�VH�SXHGDQ�HIHFWXDU�HQ� ORV�GtDV�DFRUDGRV�ORV�GHVHPEROVRV�GH�ORV�UHFXUVRV��HQ�HVWH�HYHQWR�� QR�KDEUi� OXJDU�
D� OD�DSOLFDFLyQ� GH� OD�&OiXVXOD� 3HQDO�� VLQR�TXH�VH� SRGUi� SURUURJDU�HO� SOD]R� SDUD� HOR�ORV� SDJRV� KDVWD� SRU����
GtDV�� FRQ�HO� ILQ� GH�SHUPLWLU�HO� GHVHPEROVR�GH� ORV� UHFXUVRV��

'e&,0$� 7(5&(5$����2725*$0,(172� '(� /$� (6&5,785$� 3Ò%/,&$�� /$6� 3$57(6�� DFXHUGDQ�
VXVFULELU� OD� (VFULWXUD� 3~EOLFD� GH� &RPSUDYHQWD� HO� ��� GH� QRYLHPEUH� GH� ������ HQ� OD� 1RWDUtD� GHO� &tUFXOR�GH�
)ORUHQFLD� �&DTXHWi��� TXH� VH� DVLJQH� SRU� UHSDUWR�� VHJ~Q� OR� HVWDEOHFLGR� HQ� OD� UHVROXFLyQ� ������ GH� ��� GH�
GLFLHPEUH� GH� ����� \� OD� &LUFXODU� 1R�� ���� GHO� WUHLQWD� \� XQR� ����� GH� PDU]R� GH� ������ H[SHGLGDV� SRU� OD�
6XSHULQWHQGHQFLD� GH� 1RWDULDGR� \� 5HJLVWUR� R� OD� TXH� VH� HQFXHQWUH� YLJHQWH� DO� PRPHQWR� GH� OD� ILUPD� GH� OD�
HVFULWXUD�� (Q� WRGR�FDVR�� HO� WpUPLQR� SUHYLVWR�HQ� OD� SUHVHQWH� FOiXVXOD� SDUD� HO� RWRUJDPLHQWR�GH� OD� UHVSHFWLYD�
HVFULWXUD� S~EOLFD�GH�FRPSUDYHQWD� SRGUi�SURUURJDUVH�GH�FRP~Q�DFXHUGR�HQWUH� /$6� 3$57(6��

3DUD� OD� UDGLFDFLyQ� GH� OD� PLQXWD� GH�HVFULWXUD� S~EOLFD� HQ� OD� 1RWDULD� DVLJQDGD� SRU�UHSDUWR� (/� 3520,7(17(�
9(1'('25�HQWUHJDUi� D� (/�3520,7(17(�&2035$'25� �L�� (O� SD]�\�VDOYR�GH� LPSXHVWR� SUHGLDO� YLJHQWH�D�
��� GH�GLFLHPEUH� GH������� �LL�� 3D]�\� 6DOYR� SRU�FRQFHSWR� GH�FRQWULEXFLyQ� GH�YDORUL]DFLyQ� GHO� ELHQ� LQPXHEOH��
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&2175$72�'(�3520(6$�'(�&2035$9(17$�686&5,72� (175(� (63$=,26�85%$126�=20$&� 6�$�6�� <�
/$�1$&,Ï1� ā&216(-2�683(5,25�'(�/$�-8',&$785$�

�LLL�� /RV�GHPiV�TXH�VpDQ� UHTXHULGRV�SRU�OD�1RWDUtD�DVLJQDGD�SRU�UHSDUWR�� /D�HQWUHJD�GH�HVWD�GRFXPHQWDFLyQ�
VH�KDUi�SRU�SDUWH�GHO�3520,7(17(�9(1'('25�D�PiV�WDUGDU�GHQWUR�GH�ORV�FLQFR�����GtDV�KiELOHV�VLJXLHQWHV�
D� OD�IHFKD�HQ�TXH�VH�QRWLILTXH�SRU�SDUWH�GHO� &216(-2�683(5,25�'(�/$�-8',&$785$�� HO� GtD�\� OD�KRUD�GHO�
SHUIHFFLRQDPLHQWR�GHO�FRQWUDWR�GH�FRPSUDYHQWD��

3$5È*5$)2� 35,0(52�� 2WRUJDGD� OD� HVFULWXUD� S~EOLFD� GH� FRPSUDYHQWD�� HO� 3520,7(17(� 9(1'('25�
LQVFULELUi� HO� DFWR� HQ� HO� IROLR� GH� PDWUtFXOD� LQPRELOLDULD� 1R�� ����������� GH� OD� 2ILFLQD� GH� 5HJLVWUR� GH�
,QVWUXPHQWRV�3~EOLFRV�GH�)ORUHQFLD��XELFDGR�HQ� OD�&DUUHUD� ��� 1R�������HQ� OD�FLXGDG�GH�)ORUHQFLD��&DTXHWi���

'e&,0$� &8$57$�� ā� 5(181&,$6�� (/� 3520,7(17(� 9(1'('25� UHQXQFLDUi� DO� HMHUFLFLR� GH� OD� DFFLyQ�
UHVROXWRULD�\�HQ� JHQHUDO� D� FXDOTXLHU�RWUD�DFFLyQ� UHDO� GH� OD�TXH� SXHGD�VHU�WLWXODU�� SRU�HO� KHFKR�GH�TXH�TXHGH�
SHQGLHQWH� VDOGR�SRU�SDJDU�GHO� SUHFLR�HVWLSXODGR�� XQD� YH]�VH�VXVFULED� OD�HVFULWXUD� S~EOLFD�GH� FRPSUDYHQWD��
3RU�OR� WDQWR�� VROR� SRGUiQ� HMHUFLWDU�DFFLRQHV� SHUVRQDOHV� SDUD� REWHQHU�ORV� SDJRV� HQ� FDVR�GH�TXH� OOHJDUHQ� D�
TXHGDU�VDOGRV�SHQGLHQWHV��

'e&,0$�48,17$�� ā� (02/80(1726�� 6H�GHEH�WHQHU�HQ�FXHQWD� OR�VLJXLHQWH��

��� /26� *$6726� 127$5,$/(6�� RFDVLRQDGRV� SRU�OD� (VFULWXUD� 3~EOLFD� GH� &RPSUDYHQWD� VHUiQ� SDJDGRV�
SRU�HO� 3520,7(17(� 9(1'('25�� DWHQGLHQGR� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GH� OD� 5HVROXFLyQ� 1R��
������GHO����GH�HQHUR�GH������ �3RU�OD�FXDO�VH�DFWXDOL]DQ� ODV� WDULIDV�GH� ORV�GHUHFKRV�SRU�FRQFHSWR�GHO�
HMHUFLFLR�GH�OD�IXQFLyQ�QRWDULDO��H[SHGLGD�SRU�OD�6XSHULQWHQGHQFLD�GH�1RWDULDGR�\� 5HJLVWUR�� PHGLDQWH� OD�
FXDO� VH�HVWDEOHFH�HQ�HO�&$3Ë78/2�9,,,�$57,&8/2����� �&RQFXUUHQFLD�GH�ORV�3DUWLFXODUHV�FRQ�(QWLGDGHV�
([HQWDV�\�OtPLWH�GH�OD�UHPXQHUDFLyQ�QRWDULDO��(Q� ORV�DFWRV�R�FRQWUDWRV�HQ�TXH�FRQFXUUDQ� ORV�SDUWLFXODUHV�
FRQ� HQWLGDGHV� H[HQWDV�� DTXHOORV� SDJDUiQ� OD� WRWDOLGDG� GH� ORV�GHUHFKRV�TXH� VH�FDXVHQ�� /DV�HQWLGDGHV�
H[HQWDV� QR� SRGUiQ� HVWLSXODU�HQ� FRQWUDULR�� WDPSRFR�� DTXHOODV� D� FX\R� IDYRU�H[LVWDQ� WDULIDV� HVSHFLDOHV��
���������

��� /$�5(7(1&,Ï1� (1� /$�)8(17(�VHUi�D� FDUJR�GHO� 3520,7(17(�9(1'('25��

��� /26�*$6726�TXH�VH�JHQHUHQ�FRQ�RFDVLyQ�DO� 5(*,6752�<�$127$&,Ï1�HQ� OD�2ILFLQD�GH�5HJLVWUR�GH�
,QVWUXPHQWRV�3~EOLFRV�� VHUiQ�SDJDGRV�SRU�(/�3520,7(17(�9(1'('25�� GH�DFXHUGR�FRQ� ORV�YDORUHV�
HVWDEOHFLGRV�HQ� OD�5HVROXFLyQ�1R�� ������GHO� GLH]� ����� GH�HQHUR�GH������ �3RU�OD�FXDO�VH�DFWXDOL]DQ� ODV�
WDULIDV� SRU� FRQFHSWR� GH� OD� IXQFLyQ� 5HJLVWUD�� \� VH� GLFWDQ� RWUDV� GLVSRVLFLRQHV��� H[SHGLGD� SRU� OD�
6XSHULQWHQGHQFLD� GH� 1RWDULDGR�� PHGLDQWH� OD� FXDO� VH� HVWDEOHFH� HQ� HO� &$3Ë78/2� ���� $57Ë&8/2� ���
�$FWXDFLRQHV� UHJLVWUDOHV� H[HQWDV��� FXDQGR� SDUWLFXODUHV� �SULYDGRV�� FRQWUDWHQ� FRQ� HQWLGDGHV� HVWDWDOHV��
ORV�SULPHURV�SDJDUiQ� ORV�GHUHFKRV�GH�UHJLVWUR�R�YDORUHV�D� TXH�KD\D� OXJDU�� VREUH�HO�FLQFXHQWD�SRU�FLHQWR�
������ GH�OD�WDULID� QRUPDO�YLJHQWH�R�YDORU�HVWDEOHFLGR��

��� (/� ,038(672�'(�5(*,6752�� GH�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ�HO� 'HFUHWR�����GH� �����FDStWXOR� ,�
,PSXHVWR� GH� 5HJLVWUR� $UWLFXOR� �� $&726� 2� 3529,'(1&,$6� 48(� 12� *(1(5$1� ,038(672�� QR�
JHQHUDQ� LPSXHVWR� GH� 5HJLVWUR� �������� /RV� DFWRV�� FRQWUDWRV� R� QHJRFLRV� MXUtGLFRV� TXH� VH� UHDOLFHQ� HQWUH�
HQWLGDGHV� S~EOLFDV�� 7DPSRFR� JHQHUD� HO� LPSXHVWR� GH� UHJLVWUR�� HO� ���� GHO� YDORU� LQFRUSRUDGR� HQ� HO�
GRFXPHQWR�TXH�FRQWLHQH�HO� DFWR�FRQWUDWR�R�QHJRFLR�MXUtGLFR�R� OD�SURSRUFLyQ�GHO� FDSLWDO� VXVFULWR�R�FDSLWDO�
VRFLDO� TXH�FRUUHVSRQGD�D� ODV�HQWLGDGHV� S~EOLFDV�� FXDQGR�FRQFXUUDQ� HQWLGDGHV� S~EOLFDV�\�SDUWLFXODUHV��
3RU�OR�DQWHULRU�� DO�VHU�(/�3520,7(17(�&2035$'25�HQ�HVWH�FDVR�XQD�HQWLGDG�S~EOLFD�� HVWDUtD�H[HQWR�
GHO� SDJR�GH�HVWH� LPSXHVWR��

��� ,038(672� '(� 7,0%5(�� 6HJ~Q�HO�$UWtFXOR� ����GHO� (VWDWXWR�7ULEXWDULR�� VH�HVWDEOHFH�TXH� �FXDQGR�HQ�
XQD� DFWXDFLyQ� R� HQ� XQ� GRFXPHQWR� LQWHUYHQJDQ� HQWLGDGHV� H[HQWDV� �HQWLGDG�S~EOLFD�� <� SHUVRQDV� QR�
H[HQWDV� �SULYDGRV��� ODV�~OWLPDV�GHEHUiQ�SDJDU�OD�PLWDG�GHO�LPSXHVWR�GH�WLPEUH���
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/$�1$&,Ï1� �&216(-2�683(5,25�'(�/$�-8',&$785$�

'e&,0$� 6(;7$�� �� '20,&,/,2� &2175$&78$/�� 3DUD� WRGRV� ORV� HIHFWRV� OHJDOHV�� HO� GRPLFLOLR� GHO�
3520,7(17(� &2035$'25� HV� OD� FLXGDG� GH� %RJRWi� '�&��� HQ� OD� FDUUHUD� �� �� ������ \� GHO� 3520,7(17(�
9(1'('25�HV�&DUUHUD� ��� 1R�� ������(VTXLQD� %DUULR� /D�&RRSHUDWLYD�HQ� OD�FLXGDG� GH�)ORUHQFLD�

'e&,0$�6e37,0$����/$6�3$57(6�UHFRQRFHQ�TXH�HO� SUHVHQWH�FRQWUDWR�GH�SURPHVD�GH�FRPSUDYHQWD�SUHVWD�
PpULWR� HMHFXWLYR�� SDUD� OD� H[LJHQFLD� MXGLFLDO� GHO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� GH� GDU�\� KDFHU�TXH�pVWH�
FRQWLHQH�� VHJ~Q� OR�GLVSXHVWR�HQ�HO� $UWtFXOR�����GHO� &yGLJR�*HQHUDO�GHO� 3URFHVR��

'e&,0$�2&7$9$�� �� 02',),&$&,21(6�� &XDOTXLHU�PRGLILFDFLyQ� UHODFLRQDGD�FRQ� ORV�WpUPLQRV�GHO� SUHVHQWH�
&RQWUDWR� GHEHUi� VHU�FRQYHQLGD� SUHYLDPHQWH� SRU� ODV� 3DUWHV� PHGLDQWH� OD� ILUPD� GH� XQ� RWURVt� TXH� KDUi� SDUWH�
LQWHJUDO� GHO� SUHVHQWH� LQVWUXPHQWR�� (Q� QLQJXQD� FLUFXQVWDQFLD�� HO� SUHVHQWH� FRQWUDWR� SRGUi� VHU� PRGLILFDGR�
YHUEDOPHQWH� QL� GH�PDQHUD� XQLODWHUDO� SRU�XQD�GH�ODV�3DUWHV��

'e&,0$�129(1$����9$/,'(=�� (O�SUHVHQWH�&RQWUDWR�GH�3URPHVD�GH�&RPSUDYHQWD�UHTXLHUH� SDUD�VX�YDOLGH]�
GH�OD�ILUPD�GH�ODV�SDUWHV�FRQWUDWDQWHV��

3DUD� FRQVWDQFLD� VH� ILUPD� D� ORV� FLQFR� ����� GtDV� GHO� PHV� GH� QRYLHPEUH� GH� GRV� PLO� YHLQWLFLQFR� �������� SRU�
TXLHQHV�HQ�HO� LQWHUYLHQHQ��

(/�3520,7(17(�&2035$'25�

1$6//�<�5$48(/�5$026�&$0$&+2�
'LUHFWRUD� (MHFXWLYD�GH�$GPLQLVWUDFLyQ�-XGLFLDO�
1$&,Ï1���&216(-2�683(5,25�'(�/$�-8',&$785$�

127$5,$���
'W8*(0&,$�'(�5(&212&,0,(1�

\�GH&I�Q�!�TXH�OD�IXPD�\�KXHOOD�TXH�)-'D!PR(
I
�
3I
@6¼QWH�GRFXPHQWR�VRQ�V� \�T�
GDW�PLVPR�HV�FLHUWR��

(/�3520,7(17(�9(1'('25�

<(11<�5$0,5(=�1$5� $(=�
5HSUHVHQWDQWH�/HJDO�
(63$=,26�85%$126�=20$&�6�$�6�

,QGLFH�'HUHFKR�

D�&RPSDUHFWHQWH�

$RUHQFWD� 2� �� 129� ���呸���������
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