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,� 'HFODUD�³)20(55(<´�

D� 4XH�HV�XQ�2UJDQLVPR�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�3DUDHVWDWDO��
OHJDOPHQWH�FRQVWLWXLGR�PHGLDQWH�FRQWUDWR�GH�ILGHLFRPLVR�GH�IHFKD����GH�MXOLR�
GH� ������ FHOHEUDGR� HQWUH� HO�*RELHUQR� )HGHUDO� \� HO�*RELHUQR� GHO� (VWDGR� GH�
1XHYR� /HyQ�� FRQ� HO� FDUiFWHU� GH� )LGHLFRPLWHQWHV�� DQWH�1DFLRQDO� )LQDQFLHUD��
VRFLHGDG� $QyQLPD�� DKRUD� 6RFLHGDG� 1DFLRQDO� GH� &UpGLWR�� HQ� VX� FDOLGDG� GH�
,QVWLWXFLyQ�)LGXFLDULD� ��PRGLILFDGR�HQ�FXPSOLPLHQWR�DO�DFXHUGR�SUHVLGHQFLDO�
GHO����GH�MXQLR�GH�������SDUD�TXHGDU�FRPR�~QLFR�ILGHLFRPLWHQWH�HO�*RELHUQR�
GHO� (VWDGR� GH� 1XHYR� /HyQ�� /D� ~OWLPD� GH� ODV� PRGLILFDFLRQHV� DO� FRQWUDWR�
FRQVWLWXWLYR� GHO� ILGHLFRPLVR� HV� OD� TXH� VH� FRQWLHQH� HQ� HO� FRQYHQLR�
PRGLILFDWRULR�FHOHEUDGR�FRQ�IHFKD���GH�GLFLHPEUH�GH������

E� 4XH� ORV� ILQHV� GH� ³)20(55(<´� VRQ� SURPRYHU�� SURSLFLDU� H�
LPSXOVDU� OD� LQWHJUDFLyQ� GHO� SDWULPRQLR� GH� ODV� IDPLOLDV� GH� HVFDVRV� UHFXUVRV�
HFRQyPLFRV� GHO� (VWDGR� GH� 1XHYR� /HyQ� \� UHDOL]DU� DFFLRQHV� SDUD� DWHQGHU� \�
UHVROYHU� ORV� SUREOHPDV� GH� SUHFDULVPR� PHGLDQWH� OD� LQVWUXPHQWDFLyQ� GH�
SUR\HFWRV�� SURJUDPDV� \� DFFLRQHV� TXH� IDFLOLWHQ� D� HVWDV� IDPLOLDV� GH� HVFDVRV�
UHFXUVRV�� OD� REWHQFLyQ� GH� ORWHV� FRQ� VHUYLFLRV� EDMRV� HVTXHPDV� GH� YHQWDQDV� D�
SOD]RV�� OD� DXWRFRQVWUXFFLyQ� \� HO PHMRUDPLHQWR� GH� OD� YLYLHQGD� EiVLFD� VRFLDO��
FRQ� ORV� HVSDFLRV� VXILFLHQWHV� GH� XVR� FRP~Q� TXH� SURSLFLHQ� XQD� PHMRU�
FRQYLYHQFLD�KXPDQD��DGHPiV�GH� OD� UHJXODUL]DFLyQ�GH� OD� WHQHQFLD�GH�OD� WLHUUD�
GH�OD�]RQD�UXUDO�\�XUEDQD�GHO�(VWDGR�GH�1XHYR�/HyQ�

F� 4XH�GH�DFXHUGR�D�ORV�ILQHV�GH�³)20(55(<´�SDUD�DFFHGHU�D�OD�
UHJXODUL]DFLyQ�R�UHXELFDFLyQ�GH�DVHQWDPLHQWRV�LUUHJXODUHV�HQ�HVWDGR�SUHFDULR��
FRQVWLWXLGRV� HQ� GLYHUVDV� ]RQDV� GHO� (VWDGR� GH� 1XHYR� /HyQ�� HV� VX� LQWHQFLyQ�
SDUWLFLSDU� FRRUGLQDGDPHQWH� FRQ� ORV� PXQLFLSLRV�� D� HIHFWR� GH� LPSXOVDU� VX�
LQFRUSRUDFLyQ� DO� GHVDUUROOR� XUEDQR�� SURSLFLDQGR� FHUWH]D� \� FRQVWLWXFLyQ� GHO�
SDWULPRQLR�GH�IDPLOLD�



G� 4XH� VX� 5HSUHVHQWDQWH� FXHQWD� FRQ� ODV� IDFXOWDGHV� VXILFLHQWHV� SDUD�
FHOHEUDU� HO� SUHVHQWH� LQVWUXPHQWR�� VHJ~Q� VH� DFUHGLWD� PHGLDQWH� HO� WHVWLPRQLR� GH� OD�
(VFULWXUD�3~EOLFD�1����������± GRVFLHQWRV�GRFH�PLO�VHLVFLHQWRV�FLQFXHQWD�\�WUHV�GH�
IHFKD����GH�$JRVWR�GH�������DQWH�OD�)H�GHO�/LF��&HFLOLR�*RQ]iOH] 0iUTXH]��7LWXODU�
GH� OD� 1RWDULD� � 3~EOLFD� 1~PHUR� ���� ± FLHQWR� FLQFXHQWD� \� XQR� GH� OD� FLXGDG� GH�
0p[LFR�� DQWHV 'LVWULWR�)HGHUDO�� GHELGDPHQWH� LQVFULWD� HQ� OD�'LUHFFLyQ�GHO�5HJLVWUR�
3~EOLFR�GHO� ,QVWLWXWR�5HJLVWUDO� \�&DWDVWUDO�GHO�(VWDGR�GH�1�/��� EDMR� HO�1��������±
WUHV�PLO�FXDWURFLHQWRV�QRYHQWD��9ROXPHQ�����± FLHQWR�FXDUHQWD�\�XQR��/LEUR�����±
FLHQWR�FXDUHQWD�FRQ�IHFKD����GH�$JRVWR�GH������

H� 4XH� VHxDOD� FRPR� GRPLFLOLR� HO� XELFDGR� HQ� $YHQLGD� *RQ]DOLWRV� ����
QRUWH��&RORQLD 8UGLDOHV��0RQWHUUH\��1XHYR�/HyQ�

,,� 'HFODUD�³(/�081,&,3,2´�

D� 4XH�HQ�ORV�WpUPLQRV�GH�OR�GLVSXHVWR�HQ�OD�/H\�GH�*RELHUQR�0XQLFLSDO�
GHO�(VWDGR�GH�1XHYR�/HyQ�� FHOHEUD� HO� SUHVHQWH�&RQYHQLR� � D� ILQ� GH� HVWDEOHFHU� ODV�
EDVHV�SDUD�OD�HMHFXFLyQ�GH�SODQHV�\�SURJUDPDV�GH�GHVDUUROOR�XUEDQR��DVHQWDPLHQWRV�
KXPDQRV�� RUGHQDPLHQWR� WHUULWRULDO� \� GH� UHJXODUL]DFLyQ� GH� OD� WHQHQFLD� GH� OD� WLHUUD���
DVt�FRPR�ODV�DFFLRQHV�TXH�VHDQ�QHFHVDULDV�SDUD�OD�GHELGD�DWHQFLyQ�D�ORV�KDELWDQWHV�
GH�6DQWD�&DWDULQD��1XHYR�/HyQ��TXH� WLHQHQ� OD�QHFHVLGDG� GH� UHVROYHU� VX�SUREOHPD�
KDELWDFLRQDO�

E� 4XH� HQWUH� ORV� SULQFLSDOHV� LQWHUHVHV� GH� ³(/� 081,&,3,2´� VH�
HQFXHQWUDQ� OD� SURPRFLyQ�� \� GHVDUUROOR� GH� IUDFFLRQDPLHQWRV� KDELWDFLRQDOHV�� DVt�
FRPR�� OD� UHJXODUL]DFLyQ� GH� OD� WHQHQFLD� GH� OD� � WLHUUD� GH� DVHQWDPLHQWRV� KXPDQRV�
LUUHJXODUHV��FRQVWLWXLGRV�³(/�081,&,3,2´ \�TXH�FDUH]FD�GH�LQIUDHVWUXFWXUD�EiVLFD��
HV�GHFLU��VH�SHUVLJXH�GLVPLQXLU�HO�UHJD]R�HQ�OD�LQWURGXFFLyQ�GH�ORV�VHUYLFLRV�EiVLFRV�
GH�DJXD�SRWDEOH��GUHQDMH�VDQLWDULR�\�HQHUJtD�HOpFWULFD��HQ�EHQHILFLR�GH� ORV�VHFWRUHV�
PiV� GHVIDYRUHFLGRV�� SDUD� OR� FXDO� HV� QHFHVDULR� LQFRUSRUDU� D� ORV� DVHQWDPLHQWRV�
KXPDQRV�LUUHJXODUHV�DO�GHVDUUROOR�XUEDQR�GHO�PXQLFLSLR�GH�$OOHQGH��1XHYR�/HyQ�

F� 4XH�HV�LPSRUWDQWH�SURFXUDU�TXH�WRGD�DFWLYLGDG�FLXGDGDQD�VH�GHVDUUROOH�
GHQWUR� GH� ORV� OLPLWHV� GH� UHVSHWR� D� OD� YLGD� SULYDGD�� D� OD�PRUDO� \� D� OD� SD]� S~EOLFD��
PHGLDQWH� OD� HMHFXFLyQ� GH� DFFLRQHV� GH� JHVWRUtD� VRFLDO�� EULQGDQGR� OD� DVLVWHQFLD�
QHFHVDULD�D�HIHFWR�GH�FRQFLOLDU�D�ORV�SDUWLFXODUHV�SDUD�OD�VROXFLyQ�GH�FRQWURYHUVLDV��
TXH�VH�VXVFLWDQ�HQWUH�KDELWDQWHV�HVWDEOHFLGRV�HQ�WHUULWRULR�GHO�PXQLFLSLR�GH�$OOHQGH��
1XHYR�/HyQ�

G� 4XH� SDUD� HVWDU� HQ� FRQGLFLRQHV� GH� UHVROYHU� OD� SUREOHPiWLFD� VRFLDO�
JHQHUDGD� FRQ� PRWLYR� GH� OD� RFXSDFLyQ� LUUHJXODU� TXH� VH� UHJLVWUD� HQ� GLYHUVDV�
VXSHUILFLHV� GH� WHUUHQR� GHO� GRPLQLR� S~EOLFR� PXQLFLSDO� R� TXH� SHUWHQHFHQ� D�
SDUWLFXODUHV� SURSLHWDULRV�� HV� LQGLVSHQVDEOH� OD� UHDOL]DFLyQ� GH� DFFLRQHV� GH�
UHJXODUL]DFLyQ� R� UHRUGHQDPLHQWR� WHUULWRULDO� HQ� DSHJR� D� ODV� GLVSRVLFLRQHV� OHJDOHV�
DSOLFDEOHV�HQ�PDWHULD�GH�GHVDUUROOR�XUEDQR��PHGLDQWH�OD�HMHFXFLyQ�GH�DFFLRQHV�SDUD�
UHVROYHU�HO�HVWDGR�SUHFDULR�GH�DVHQWDPLHQWRV�KXPDQRV�LUUHJXODUHV�FRQVWLWXLGRV�HQ�HO�
PXQLFLSLR�GH�$OOHQGH��1XHYR�/HyQ

H� 4XH�VXV� UHSUHVHQWDQWHV� WLHQHQ� OD�SHUVRQDOLGDG� MXUtGLFD�\�DWULEXFLRQHV�
SDUD�FHOHEUDU�HO�SUHVHQWH�LQVWUXPHQWR�DO�DPSDUR�GH�OR�TXH�VH�SUHYLHQH�HQ�HO�DUWtFXOR�
����IUDFFLyQ�,,�SULPHU�SiUUDIR�\�IUDFFLyQ�9�LQFLVR�H��GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�
ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV�� HQ� ORV� DUWtFXORV� ���� \� ���� IUDFFLyQ� ,,� H�� GH� OD�
&RQVWLWXFLyQ�3ROtWLFD�GH�(VWDGR�GH�1XHYR�/HyQ��HQ�ORV�DUWtFXORV�������IUDFFLyQ��,�\�
,,�����IUDFFLyQ�,�����LQFLVR�%��IUDFFLyQ�,,,�\����IUDFFLyQ�,,�GH� OD�/H\�GH�*RELHUQR�
0XQLFLSDO� GHO� (VWDGR� GH�1XHYR�/HyQ� \� UHODWLYRV GH�5HJODPHQWR�2UJiQLFR� GH� OD�
$GPLQLVWUDFLyQ�3~EOLFD�0XQLFLSDO�GH�$OOHQGH

I� 4XH� HO� GRPLFLOLR� VH� HQFXHQWUD� HQ� OD� VHGH� SULQFLSDO� GHO� +��
$\XQWDPLHQWR��VLWXDGR�HQ�&DOOH�-XiUH]�1R�������&RORQLD�&HQWUR GHO�0XQLFLSLR�GH�
$OOHQGH��1XHYR�/HyQ��PLVPR� TXH� VHxDOD� SDUD� ORV� ILQHV� \� HIHFWRV� OHJDOHV� GH� HVWH�
FRQYHQLR



$FRUGH� D� ODV� GHFODUDFLRQHV� TXH� DQWHFHGHQ�� ³(/� 081,&,3,2´� \�
³)20(55(<´�DVXPHQ�SDUD�HVWH�&RQYHQLR�GH�&RODERUDFLyQ�ODV�VLJXLHQWHV�

&/È868/$6

35,0(5$�� ³(/� 081,&,3,2´� \� ³)20(55(<´� GH� FRP~Q� DFXHUGR�
FHOHEUDQ�HO�SUHVHQWH�&RQYHQLR�GH�&RODERUDFLyQ�HQ�FRQJUXHQFLD�D�ODV�GLVSRVLFLRQHV�
OHJDOHV� DSOLFDEOHV� HQ� PDWHULD� GH� GHVDUUROOR� XUEDQR�� DVHQWDPLHQWRV� KXPDQRV��
RUGHQDPLHQWR�WHUULWRULDO�\�HMHFXFLyQ�GH�SURJUDPDV�GH�UHJXODUL]DFLyQ�GH�OD�WHQHQFLD�
GH�OD�WLHUUD��GHQWUR�GH�OD�FLUFXQVFULSFLyQ�WHUULWRULDO�GHO�PXQLFLSLR�GH�$OOHQGH��1XHYR�
/HyQ�� HVSHFtILFDPHQWH� SDUD� OD� UHDOL]DFLyQ� GH� PDQHUD� FRQMXQWD�� SRU� UD]RQHV� GH�
LQWHUpV� VRFLDO� \�RUGHQ�S~EOLFR��GH� ODV�DFFLRQHV�TXH�VHDQ�QHFHVDULDV�SDUD� OD�GHELGD�
DWHQFLyQ�D�ORV�KDELWDQWHV�³(/�081,&,3,2´�TXH WLHQHQ�OD�QHFHVLGDG�GH�UHVROYHU�XQ�
SUREOHPD�UHODFLRQDGR�FRQ�OD�WHQHQFLD�GH�OD�WLHUUD�

6(*81'$��³(/� 081,&,3,2´� \� ³)20(55(<´�� HQ� DSHJR� D� OD� /H\� GH�
'HVDUUROOR�8UEDQR�GHO�(VWDGR�GH�1XHYR�/HyQ�� UHDOL]DUiQ�HQ� OR�FRQGXFHQWH�D�HVWD�
QRUPDWLYLGDG��DFFLRQHV�WHQGLHQWHV�DO�GHVDUUROOR�GH�IUDFFLRQDPLHQWRV�KDELWDFLRQDOHV�
GH� XUEDQL]DFLyQ� SURJUHVLYD� TXH� OHJDOPHQWH� VH� DSUXHEHQ�� DVt� FRPR� D� OD�
UHJXODUL]DFLyQ� R� UHXELFDFLyQ� GH� ORV� DVHQWDPLHQWRV� KXPDQRV� LUUHJXODUHV� FRQ� VX�
FRQVHFXHQWH� LQFRUSRUDFLyQ�DO�GHVDUUROOR�XUEDQR�GHO 0XQLFLSLR�GH�$OOHQGH��1XHYR�
/HyQ��HQ�GRQGH�ODV�FRORQLDV�UHJXODUL]DU�VRQ�ODV�VLJXLHQWHV�

x ÈUHD�0XQLFLSDO�,QGHSHQGHQFLD
x ÈUHD�0XQLFLSDO�%XHQD�9LVWD
x ÈUHD�0XQLFLSDO�'XUD]QRV
x )XQGR�OHJDO�(O�3RUYHQLU
x (O�3RUYHQLU����6HFWRU
x )XQGR�OHJDO�-iXUHJXL
x )XQGR�/HJDO�/RV�6DELQRV
x )XQGR�/HJDO�3DVR�+RQGR
x )XQGR�/HJDO�7HUUHURV
x )XQGR�/HJDO�'LHJR�/ySH]
x $VHQWDPLHQWRV�FRQRFLGRV�FRPR�/LQD�9LVWDV
x $VHQWDPLHQWR�FRQRFLGR�FRPR�&DxDGD�+RQGD

7(5&(5$� �� (VWH� LQVWUXPHQWR� FHOHEUDGR� HQWUH� ³(/� 081,&,3,2´� \�
³)20(55(<´�VH�HMHFXWDUi�FRQ�OD�GHELGD�DSOLFDFLyQ�GH�OD�QRUPDWLYLGDG�DWLQHQWH�DO�
HVTXHPD� GH� UHJXODUL]DFLyQ�� UHXELFDFLyQ�� UHPHGLDFLyQ� R� DWHQFLyQ� DO� UH]DJR�� VHJ~Q�
FRUUHVSRQGD� \� GH� DFXHUGR� D� ORV� OLQHDPHQWR�� SODQHV� \� SURJUDPDV� GH� GHVDUUROOR�
XUEDQR�� DVHQWDPLHQWRV� KXPDQRV�� RUGHQDPLHQWR� WHUULWRULDO�� DVt� FRPR� GH�
UHJXODUL]DFLyQ�GH� OD� WHQHQFLD�GH� OD� WLHUUD�� GHELpQGRVH�SURFXUDU� OD� UHJXODUL]DFLyQ�R�
UHXELFDFLyQ� GH� ODV� IDPLOLDV� GH� HVFDVRV� UHFXUVRV� HFRQyPLFRV� TXH� LQWHJUDQ� ORV�
DVHQWDPLHQWRV� KXPDQRV� LUUHJXODUHV� XELFDGRV� HQ� WHUULWRULR� GH� ³(/� 081,&,3,2´��
WRGD�YH]�TXH�SRU� OD�SURSLD�QDWXUDOH]D�GHO�RULJHQ�GH�VX�FRQVWLWXFLyQ�GHVRUGHQDGD�H�
LQIRUPDO� HV� LQGLVSHQVDEOH� VX� RUJDQL]DFLyQ� HQ� XQ� IUDFFLRQDPLHQWR� KDELWDFLRQDO� GH�
XUEDQL]DFLyQ�SURJUHVLYD�GHVDUUROODGR�SRU� ³)20(55(<´�HQ� FXPSOLPLHQWR�GH� VXV�
ILQHV�

&8$57$�� 3DUD� DVHJXUDU� HO� FXPSOLPLHQWR� GH� ODV� DFFLRQHV� WHQGLHQWHV� D� OD�
UHJXODUL]DFLyQ�GH�ORV�DVHQWDPLHQWRV�KXPDQRV�PRWLYR�GH�HVWH�FRQYHQLR��GH�PDQHUD�
HQXQFLDWLYD� PiV� QR� OLPLWDWLYD�� ³(/�081,&,3,2´� FRODERUDUi� FRPR� IDFLOLWDGRU� \�
HQODFH�SDUD ³)20(55(<´ HQ�OD�UHDOL]DFLyQ�GH�ODV�VLJXLHQWHV�DFFLRQHV��

D� /RV� WUDEDMRV� WpFQLFRV� UHIHUHQWHV� DO� OHYDQWDPLHQWR� WRSRJUiILFR� GH� OD�
VXSHUILFLH�HQ�OD�TXH�VH�HQFXHQWUHQ ORV�DVHQWDPLHQWRV�KXPDQRV��D�TXH�VH�DOXGH�HQ�OD�
FOiXVXOD�6HJXQGD��DVt�FRPR�OD�HODERUDFLyQ�GH�ORV�SODQRV�TXH�GH�HOOR�VH�GHULYHQ�

E� 5HDOL]DU� HQ� VX� FDVR� ORV� WUiPLWHV� GH�5HFWLILFDFLyQ� \�$FUHGLWDFLyQ� GH�
PHGLGDV��VXEGLYLVLyQ��IXVLyQ��TXH�UHTXLHUDQ�HO�R�ORV�SUHGLRV�TXH�VH�GHVFULEHQ�HQ�OD�
FOiXVXOD�6HJXQGD�GH�HVWH�&RQYHQLR�

F� /OHYDU�D�FDER�XQ�FHQVR�SRUPHQRUL]DGR�GH�WRGDV�\�FDGD�XQD�GH�ODV
IDPLOLDV� TXH� RFXSHQ� ORV� ORWHV� UHVXOWDQWHV� \� TXH� FRQIRUPDQ� HO� DVHQWDPLHQWR�



KXPDQR� GH� TXH� VH� WUDWD�� DVt� FRPR� OD� HODERUDFLyQ� GH� ORV� OLVWDGRV� GH� HVWD�
DFWLYLGDG��HO�FXDO�VHUi�FRQVHQVDGR�SRU�DPEDV�SDUWHV�

G� 7UDPLWDU�DQWH�6HUYLFLRV�GH�$JXD�\�'UHQDMH��,��3��'���\�&RPLVLyQ�
)HGHUDO�GH�(OHFWULFLGDG��VLQ�FRVWR�SDUD�³)20(55(<´��OD�IDFWLELOLGDG�GH�ORV�
VHUYLFLRV�GH�DJXD�SRWDEOH��GUHQDMH�VDQLWDULR�\�HQHUJtD�HOpFWULFD�

H� *HVWLRQDU� \� REWHQHU� GH� OD� DXWRULGDG� PXQLFLSDO� FRPSHWHQWH� HQ�
PDWHULD� GH� GHVDUUROOR� XUEDQR�� OD� UHJXODUL]DFLyQ� GH� OD� WHQHQFLD� GH� OD� WLHUUD�
DWULEXLEOH�DO�DVHQWDPLHQWR�KXPDQR�HQ�FXHVWLyQ��PHGLDQWH�VX�DSUREDFLyQ�FRPR�
IUDFFLRQDPLHQWR�KDELWDFLRQDO�GH�XUEDQL]DFLyQ�SURJUHVLYD��\�HQ�FDVR�TXH�QR�VH�
REWHQJD� GLFKD� UHJXODUL]DFLyQ� SRU� DOJXQD� UD]yQ� TXH� QR� HVWp� DO� DOFDQFH� GH�
³)20(55(<´��³(/�081,&,3,2´�OR�OLEHUD�GH�FXDOTXLHU�UHVSRQVDELOLGDG����

I� 2EWHQLGD� OD� DSUREDFLyQ� GHO� SUR\HFWR� HMHFXWLYR� GHO�
IUDFFLRQDPLHQWR� TXH� GHULYH� HQ� HO� FXPSOLPLHQWR� GH� HVWH� FRQYHQLR� DQWH� OD�
DXWRULGDG�PXQLFLSDO�HQ�PDWHULD�GH�GHVDUUROOR�XUEDQR��DVt�FRPR�OD�DXWRUL]DFLyQ�
GH�YHQWDV�GH� ORV� ORWHV� UHVXOWDQWHV�GH�GLFKR� IUDFFLRQDPLHQWR��³)20(55(<´�
HVWDUi�HQ�FRQGLFLRQHV�GH�FRQWUDWDU�IRUPDOPHQWH�HVRV�ORWHV�GH�WHUUHQR�FRQ�ODV�
SHUVRQDV�TXH�DFWXDOPHQWH�ORV�PDQWLHQHQ�EDMR�VX�SRVHVLyQ��VLHPSUH�\�FXDQGR�
VH�FXPSODQ�FRQ�ORV�UHTXLVLWRV�\�OLQHDPLHQWRV�HVWDEOHFLGRV�HQ�ORV�DUWtFXORV�����
IUDFFLRQHV� 9� \� 9,�� ���� IUDFFLyQ� ,,,� \� GHPiV� UHODWLYRV� GH� OD� /H\� GH�
$VHQWDPLHQWRV�+XPDQRV��2UGHQDPLHQWR�7HUULWRULDO�\�'HVDUUROOR�8UEDQR�SDUD�
HO� (VWDGR� GH� 1XHYR� /HyQ�� \� GH� VHU� QHFHVDULR� ³)20(55(<´� WHQGUi�
IDFXOWDGHV� SDUD� UHFRQRFHU� ORV� SDJRV� TXH� ORV� SDUWLFXODUHV� DVHQWDGRV� HQ� ODV�
FRPXQLGDGHV�VHxDODGDV�HQ�OD�FOiXVXOD�6HJXQGD�KXELHUHQ�UHDOL]DGR�\D�VHD�DQWH�
³(/� 081,&,3,2´� R� DO� OHJtWLPR� SURSLHWDULR� GHO� LQPXHEOH� HQ� GRQGH� VH�
HQFXHQWUH� HO� DVHQWDPLHQWR� HQ� SURFHVR� GH� UHJXODUL]DFLyQ�� UHXELFDFLyQ��
UHPHGLDFLyQ�R�DWHQFLyQ�DO�UH]DJR��GHVOLJDQGR�D�³)20(55(<´�GH�FXDOTXLHU�
UHVSRQVDELOLGDG�SRU�HVD�DFWLYLGDG��

$�HIHFWR�GH�EULQGDU�PD\RU�FHUWH]D�MXUtGLFD�HQ�DTXHOORV�FDVRV�HQ�TXH�ORV�
SDJRV�VH�KXELHUHQ�UHDOL]DGR�DO�OHJtWLPR�SURSLHWDULR�GHO�LQPXHEOH��HQ�ORV�FDVRV�
HQ� TXH� VH� WUDWH� GH� XQD� SHUVRQD� ItVLFD�� FRUUHVSRQGHUi� D� ³(/�081,&,3,2´�
FHUWLILFDU� D� ³)20(55(<´� WDO� FLUFXQVWDQFLD� \� VHUYLU� GH� HQODFH� GH�
FRPXQLFDFLyQ� HQWUH� pVWH� \� OD� SHUVRQD� ItVLFD� TXH� DFUHGLWH� OD� OHJtWLPD
SURSLHGDG���

J� 7UDPLWDU� HO� DOWD� UHVSHFWLYD� DQWH� OD� 'LUHFFLyQ� GH� &DWDVWUR� GHO�
,QVWLWXWR 5HJLVWUDO� \� &DWDVWUDO� GHO� (VWDGR� UHVSHFWR� DO� SODQR� GH� ORWLILFDFLyQ�
DSUREDGR� GHO� IUDFFLRQDPLHQWR� KDELWDFLRQDO� GH� XUEDQL]DFLyQ� SURJUHVLYD�� TXH�
GHULYD�GHO�SURFHVR�GH� UHJXODUL]DFLyQ�� DO� DPSDUR�GHO�$FXHUGR�DGPLQLVWUDWLYR�
HPLWLGR� SRU� OD� DXWRULGDG� 0XQLFLSDO� HQ� PDWHULD� GH� 'HVDUUROOR� 8UEDQR�� DVt�
FRPR� VX� LQVFULSFLyQ� HQ� OD� 'LUHFFLyQ� GHO� 5HJLVWUR� 3~EOLFR� GHO� ,QVWLWXWR�
5HJLVWUDO�\�&DWDVWUDO�GHO�(VWDGR��\�HQ�FDVR�GH�TXH�QR�VH�ORJUH�WDO�VLWXDFLyQ�SRU�
DOJXQD�UD]yQ�TXH�QR�HVWp�DO�DOFDQFH�GH�³)20(55(<´��³(/�081,&,3,2´�OR�
OLEHUD�GH�FXDOTXLHU�UHVSRQVDELOLGDG����

K� 'H� VHU� QHFHVDULR� JHVWLRQDU�� FRQWUDWDU� \� VXSHUYLVDU� EDMR� OD�
QRUPDWLYLGDG�DSOLFDEOH�ODV�REUDV�\�WUDEDMRV�GH�XUEDQL]DFLyQ�H�LQIUDHVWUXFWXUD��
TXH� SRGUi� VHU� FRQ� FDUJR� D� ORV� RFXSDQWHV� GH� ORV� ORWHV�� FRQFHUQLHQWHV� D� OD�
LQVWDODFLyQ�GH�ODV�UHGHV�QHFHVDULDV�SDUD�GRWDU�GH�ORV�VHUYLFLRV�LQGLYLGXDOL]DGRV�
GH� DJXD� SRWDEOH�� GUHQDMH� VDQLWDULR�� HQHUJtD� HOpFWULFD�� DOXPEUDGR� S~EOLFR� \�
GHPiV�QHFHVDULRV�SDUD�HO�EHQHILFLR�GH�ORV�RFXSDQWHV�GH�ORV�ORWHV�TXH�IRUPDQ�
HO�DVHQWDPLHQWR�KXPDQR�LUUHJXODU��XQD�YH]�DXWRUL]DGR�FRPR�IUDFFLRQDPLHQWR�
KDELWDFLRQDO�GH�XUEDQL]DFLyQ�SURJUHVLYD��

L� $FUHGLWDGR� HO� SDJR� WRWDO� GHO� SUHFLR� DVLJQDGR� D� FDGD� ORWH�
FRQWUDWDGR�� \�R� HQ� VX� FDVR� OD� FXRWD� SRU� UHJXODUL]DFLyQ�� ³)20(55(<´�
SURFHGHUi�D�H[SHGLU�ORV�WtWXORV�GH�SURSLHGDG�TXH�FRUUHVSRQGDQ��IRUPDOL]DQGR�
OD�WUDQVPLVLyQ�GH�GRPLQLR�GHILQLWLYD�GH�FDGD�ORWH�GH�WHUUHQR�FRQWUDWDGR�



48,17$��³)20(55(<´� UHDOL]DUi� ODV� DFFLRQHV� GH� DVLJQDFLyQ�
FRUUHVSRQGLHQWHV�HQ� ORV� WpUPLQRV�\�FRQGLFLRQHV�TXH�VX�QRUPDWLYLGDG�LQWHUQD�
GLVSRQJDQ�� FRDG\XYDQGR� FRQ� ³(/� 081,&,3,2´� HQ� OD� VROXFLyQ� GH� OD�
SUREOHPiWLFD�VRFLDO�TXH�VH�GHULYD�SRU�OD�H[LVWHQFLD�GH�DVHQWDPLHQWRV�KXPDQRV�
LUUHJXODUHV�

6(;7$��³(/�081,&,3,2´� IDFLOLWDUi� HO� FRQWDFWR�FRQ� ORV�SDUWLFXODUHV�
GXHxRV� GH� SUHGLRV� REMHWR� GH� ORV� DVHQWDPLHQWRV� KXPDQRV� SDUD� HIHFWR� GH�
REWHQHU�OD�GRFXPHQWDFLyQ�\�R�IDFXOWDGHV�QHFHVDULDV�SDUD�TXH�³)20(55(<´�
HVWp�HQ�FRQGLFLRQHV�GH�UHDOL]DU�ODV�DFFLRQHV�TXH�OH�FRUUHVSRQGHQ�HQ�YLUWXG�GHO�
SUHVHQWH�FRQYHQLR�

6e37,0$�� &RQIRUPH� D� OR� HVWLSXODGR� HQ� HO� SUHVHQWH� FRQYHQLR�� ³(/�
081,&,3,2´��FRDG\XYDUD�FRQ ³)20(55(<´�D�HIHFWR�GH�TXH�SURFHGD�D�OD�
IRUPDOL]DFLyQ� GH� ODV� HQDMHQDFLRQHV� GH� ORV� ORWHV� TXH� UHVXOWHQ� GH� ORV�
DVHQWDPLHQWRV�HQXQFLDGRV�HQ� OD�&OiXVXOD�6HJXQGD�GH�pVWH� LQVWUXPHQWR�HQ�HO�
PXQLFLSLR�GH�$OOHQGH��1XHYR�/HyQ��GH�DFXHUGR�D�ORV�WpUPLQRV�\�FRQGLFLRQHV�
TXH�SDUD�WDO�HIHFWR�DFXHUGH�\�VDQFLRQH�HO�&RPLWp�GH�3UHFLRV�\�&REUDQ]DV�GH�
³)20(55(<´�

2&7$9$�� $PEDV� SDUWHV� DFXHUGDQ� TXH� VyOR� D� WUDYpV� GH�
³)20(55(<´� VH� SRGUiQ� FRQWUDWDU� \� HVFULWXUDU� ORV� ORWHV� GH� WHUUHQR� TXH�
FRQIRUPDQ�ORV�DVHQWDPLHQWRV�KXPDQRV�VHxDODGRV�HQ�OD�&OiXVXOD�6HJXQGD�GH�
pVWH�&RQYHQLR�HQ�HO�0XQLFLSLR�GH�6DQWD�&DWDULQD��1XHYR�/HyQ�

129(1$�� ³(/� 081,&,3,2´ D� ILQ� GH� TXH� VH� SURFHGD� D� OD�
UHJXODUL]DFLyQ�GH�ODV�FRORQLDV��SURSRQGUi�DO�FDELOGR�OD�H[HQFLyQ�GHO�SDJR�GHO�
,PSXHVWR� VREUH�$GTXLVLFLyQ� GH� ,QPXHEOHV�� � DVt� FRPR� DTXHOORV� LPSXHVWRV� R�
FREURV� TXH� VH� GHWHUPLQHQ� SRU� OD� UHJXODUL]DFLyQ� GH� ODV� VXSHUILFLHV� TXH� VH�
HQFXHQWUDQ�DIHFWDGDV�SRU� HO�DVHQWDPLHQWR�KXPDQR�GHQWUR�GH� ODV� H[WHQVLRQHV�
WHUULWRULDOHV� TXH� FRPSUHQGHQ� ORV� GHVFULWRV� HQ� OD� &OiXVXOD� 6HJXQGD� GH� HVWH�
&RQYHQLR� WDQWR� SRU� HO� SDJR� GH� GHUHFKRV� FRPR� SRU� ODV� WUDPLWDFLRQHV�
XUEDQtVWLFDV� TXH� GHEDQ� FXEULUVH� D� OD� DXWRULGDG� PXQLFLSDO� HQ� PDWHULD� GH�
GHVDUUROOR� XUEDQR�� DVt� FRPR� ODV� HURJDFLRQHV� SRU� HO� DOWD� GHO� SODQR� GHO�
IUDFFLRQDPLHQWR�KDELWDFLRQDO GH� XUEDQL]DFLyQ�SURJUHVLYD�TXH� FRUUHVSRQGD� \�
TXH� VHD� DSUREDGR� DQWH� OD� 'LUHFFLyQ� GH� &DWDVWUR� \� VX� LQVFULSFLyQ� HQ� OD�
'LUHFFLyQ�GHO�5HJLVWUR�3~EOLFR�DPEDV�GHO� ,QVWLWXWR�5HJLVWUDO�\�&DWDVWUDO�GHO�
(VWDGR��DVt�FRPR�WDPELpQ��HQ�FDVR�GH�VHU�QHFHVDULR�ORV�SDJRV�SRU�DQiOLVLV�GH�
UHFWLILFDFLyQ� \� DFUHGLWDFLyQ� GH� PHGLGDV� \� VXSHUILFLH�� (Q� UHODFLyQ� D� ORV�
GHUHFKRV� SRU� ODV� WUDPLWDFLRQHV� XUEDQtVWLFDV� TXH� GHEDQ� FXEULUVH�� WDQWR� ³(/�
081,&,3,2´� FRPR� ³)20(55(<´�� LQGLVWLQWDPHQWH� JHVWLRQDUDQ� DQWH� OD�
DXWRULGDG�PXQLFLSDO�VX�FRQGRQDFLyQ�R�H[HQFLyQ�GH�SDJR�

'e&,0$�� /RV� LPSXHVWRV�� GHUHFKRV�� REOLJDFLRQHV� ILVFDOHV� R� GH�
FXDOTXLHU� tQGROH� \� GHPiV� JDVWRV� TXH� VH� UHTXLHUDQ� SDUD� OD� IRUPDOL]DFLyQ� H�
LQVFULSFLyQ� DQWH� HO� ,QVWLWXWR� 5HJLVWUDO� \� &DWDVWUDO� GHO� (VWDGR�� SRU� OD�
WUDQVPLVLyQ� GH� ORV� ORWHV�� VHUiQ� SRU� FXHQWD� GH� ORV� DGTXLUHQWHV� GH� ORV� ORWHV�
H[FHSWR�HO�,PSXHVWR�6REUH�OD�5HQWD��TXH�HQ�VX�FDVR�UHVXOWH��TXH�VHUi�D�FDUJR�
GHO� SURSLHWDULR� GHO� LQPXHEOH� HQ� GRQGH� VH� ORFDOLFH� HO� DVHQWDPLHQWR� KXPDQR�
LUUHJXODU��FXDQGR�VH�WUDWH�GH�IXQGRV�FRUUHVSRQGHUi�D ³(/�081,&,3,2´�

'e&,0$�35,0(5$�� 'DGR�HO�FRUUHVSRQGLHQWH�DYLVR�D�OD�'LUHFFLyQ�GH�
&DWDVWUR� \� OD� UHVSHFWLYD� LQVFULSFLyQ� DQWH� OD�'LUHFFLyQ� GHO�5HJLVWUR� 3~EOLFR��
DPEDV�GHO�,QVWLWXWR�5HJLVWUDO�\�&DWDVWUDO�GHO�(VWDGR��UHVSHFWR�GH�OD�DSUREDFLyQ�
SRU� 'HVDUUROOR� 8UEDQR� 0XQLFLSDO� DO� SUR\HFWR� HMHFXWLYR� \� DXWRUL]DFLyQ� GH�
YHQWDV� GHO� IUDFFLRQDPLHQWR� KDELWDFLRQDO� GH� XUEDQL]DFLyQ� SURJUHVLYD�� SRU� OD�
UHJXODUL]DFLyQ� GH� ORV� DVHQWDPLHQWRV� KXPDQRV�PHQFLRQDGRV�� FRQWUDWDGRV� ORV�
ORWHV�GH�WHUUHQR�UHVSHFWLYRV�\�OLTXLGDGR�SRU�ORV�DGTXLUHQWHV�IRUPDOHV�HO�YDORU�
GH� RSHUDFLyQ� GHWHUPLQDGR� SDUD� FDGD� ORWH�� R� HQ� VX� FDVR� OD� FXRWD� GH�
UHJXODUL]DFLyQ�TXH�ILMH�HO�&RPLWp�GH�3UHFLRV�\�&REUDQ]DV�GH�³)20(55(<´��
VH� H[SHGLUi� SRU� SDUWH� GH� ³)20(55(<´� HO� WtWXOR� GH� SURSLHGDG� D� VX� IDYRU��
PHGLDQWH�OD�FRQVWLWXFLyQ�GHO�SDWULPRQLR�GH�IDPLOLD�SUHYLVWR�HQ�OD�/H\�



'e&,0$�6(*81'$�� 3RU� OD� LQWHUPHGLDFLyQ�GH�³)20(55(<´�HQ�HO� WUiPLWH�GH�
UHJXODUL]DFLyQ�GH�ORV�DVHQWDPLHQWRV�KXPDQRV�REMHWR�GH�pVWH�LQVWUXPHQWR� ³)20(55(<´�
\�³(/�081,&,3,2´ VXSHUYLVDUiQ�TXH�OD�HMHFXFLyQ�GH�ODV�REUDV GH�XUEDQL]DFLyQ�QHFHVDULDV�
VHD�GH�PDQHUD�SURJUHVLYD�FRQ�FDUJR�D�ORV�SURSLRV�DGTXLUHQWHV�GH�ORV�ORWHV�UHVXOWDQWHV�

'e&,0$�7(5&(5$�� ³(/�081,&,3,2´�VH�FRPSURPHWH�D�QR�FHGHU�ORV�GHUHFKRV�
TXH�VH�GHULYHQ�GHO�SUHVHQWH�FRQYHQLR��DVt�FRPR�D�QR�JUDYDU�R�GDU�HQ�JDUDQWtD�HQ�FXDOTXLHU�
IRUPD�ODV�VXSHUILFLHV�VREUH�ODV�FXDOHV�VH�HQFXHQWUH�FRQVWLWXLGR�ORV�DVHQWDPLHQWRV�KXPDQRV�
REMHWR�GH�pVWH�FRQYHQLR�

'e&,0$�&8$57$�� ³(/�081,&,3,2´�DVt�FRPR�VXV� UHSUHVHQWDQWHV��QR�SRGUiQ�
UHDOL]DU� RSHUDFLRQHV� TXH� KD\DQ� VLGR� HQFRPHQGDGDV� D� ³)20(55(<´� HQ� HO� SUHVHQWH�
GRFXPHQWR�� H[FHSWR� FRQ� HO� FRQVHQWLPLHQWR� H[SUHVR� GH� pVWH�� GH� OOHYDUODV� D� FDER� VLQ� HVD�
FRQGLFLyQ��VHUiQ�QXODV��OR�DQWHULRU�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����IUDFFLyQ�;,,,�\�����
IUDFFLyQ� ;,,� VHJXQGR� SiUUDIR�� GH� OD� /H\� GH� $VHQWDPLHQWRV� +XPDQRV�� 2UGHQDPLHQWR�
7HUULWRULDO� \�'HVDUUROOR�8UEDQR� SDUD� HO� (VWDGR� GH�1XHYR� /HyQ�� DGHPiV�PDQLILHVWD� ³(/�
081,&,3,2´�TXH�SUHYLR�D� OD� IHFKD�GHO�SUHVHQWH�FRQYHQLR�QR�KD�RWRUJDGR�SRGHU�DOJXQR�
VREUH�GLFKRV�LQPXHEOHV�

'e&,0$� 48,17$�� ³(/� 081,&,3,2´� QR� UHFRQRFHUi� WUDVSDVR� DOJXQR� TXH� VH�
OOHYH� R� KD\D� OOHYDGR� D� FDER� HQWUH� ORV� FRORQRV�� H[FHSWR� DTXHOORV� TXH� VH� UHDOLFHQ� DQWH�
³)20(55(<´�� HQ� OD� IRUPD� \� WpUPLQRV� TXH� DO� HIHFWR� WLHQH� VHxDODGRV�� \� TXH� HO� ~OWLPR�
DGTXLUHQWH� FXEUD� HQ� XQD� VROD� RFDVLyQ� OD� FXRWD� TXH� SRU� GLFKR� FRQFHSWR� WLHQH� HVWDEOHFLGD�
³)20(55(<´�

'e&,0$�6(;7$�� ³/$6�3$57(6´�DFXHUGDQ�TXH�OD�YLJHQFLD�GH�pVWH�LQVWUXPHQWR�
VHUi� SRU� HO� WLHPSR� TXH� WRPH� FXPSOLPHQWDU� OR� SUHYLVWR� HQ� OD� &OiXVXOD� 6HJXQGD� GH� pVWH�
&RQYHQLR� \� SRGUi� GDUVH� SRU� WHUPLQDGR� QRWLILFDQGR� SRU� HVFULWR� VX� FDQFHODFLyQ�� /D�
WHUPLQDFLyQ�VH�DSOLFDUi�D�SDUWLU�GH�OD�IHFKD�GH�OD�QRWLILFDFLyQ�\�VH�UHVSHWDUiQ�ORV�WUiPLWHV�
TXH�DO�DPSDUR�GH�pVWH�LQVWUXPHQWR�VH�HQFXHQWUHQ�HQ�HMHFXFLyQ�� �KDVWD�TXH�VH�FRQFOX\D�HO�
WUiPLWH�GH�DVLJQDFLyQ�

'e&,0$� 6e37,0$�� (VWH� FRQYHQLR� ~QLFDPHQWH� SRGUi� VHU� PRGLILFDGR� SRU�
DFXHUGR� GH� DPEDV� SDUWHV�� VLHPSUH� TXH� SRU� HOOR� QR� VH� DIHFWHQ� GHUHFKRV� GH� WHUFHURV� R� VH�
RSRQJD�D�OD�QRUPDWLYLGDG�TXH�HQ�PDWHULD�GH�GHVDUUROOR�XUEDQR�GHED�REVHUYDUVH�

'e&,0$� 2&7$9$��³/$6� 3$57(6´� � DFXHUGDQ� TXH� JXDUGDUDQ� ODV� GHELGDV�
SUHYLVLRQHV� QRUPDWLYDV� UHVSHFWR� GHO� PDQHMR� \� UHVJXDUGR� GH� OD� LQIRUPDFLyQ� D� OD� TXH�
WXYLHUDQ�DFFHVR�FRQ�PRWLYR�GH�OD�DSOLFDFLyQ�\�VHJXLPLHQWR�GHO�SUHVHQWH�LQVWUXPHQWR�

'e&,0$�129(1$�� /DV�GHVDYHQHQFLDV�TXH�VH�VXVFLWHQ�R�VH�SXGLHUDQ�VXVFLWDU�HQ�
HO�IXWXUR�\�SRVWHULRU�D�OD�ILUPD�GHO�SUHVHQWH�FRQYHQLR�\�FRQ�PRWLYR�GH�OD�LQWHUSUHWDFLyQ�GHO�
PLVPR��DPEDV�SDUWHV�FRQYHQLPRV�HQ�TXH�HO�SUHVHQWH�VH�VXMHWDUi�D�ODV�GLVSRVLFLRQHV�OHJDOHV�
YLJHQWHV�HQ�HO�(VWDGR�GH�1XHYR�/HyQ�\�REOLJiQGRVH�DGHPiV�D�VRPHWHUVH�D�OD�FRPSHWHQFLD�
GH�ORV�7ULEXQDOHV�GHO�)XHUR�&RP~Q�FRQ�-XULVGLFFLyQ�\�&RPSHWHQFLD�HQ�HO�(VWDGR�GH�1XHYR�
/HyQ�

9,*e6,0$�� 3DUD� HO� FXPSOLPLHQWR� \� VHJXLPLHQWR� D� HVWH� �&219(1,2���/$6�
3$57(6��GHVLJQDQ�FRPR�HQODFHV�WpFQLFRV�D��

� 3RU��)20(55(<���&��(XJHQLR�0RQWLHO�$PRURVR��5HSUHVHQWDQWH�/HJDO�GH�
1DFLRQDO�)LQDQFLHUD��6RFLHGDG� �1DFLRQDO�GH�&UpGLWR�� ,QVWLWXFLyQ�GH�%DQFD�GH�'HVDUUROOR�
FRPR�)LGXFLDULD�GHO�)LGHLFRPLVR��GHQRPLQDGR��)RPHQWR�0HWURSROLWDQR�GH�0RQWHUUH\��DVt�
FRPR� HO�'LUHFWRU�(MHFXWLYR� GHO�&LWDGR�)LGHLFRPLVR�3~EOLFR \� HO�&�� *XVWDYR�$OHMDQGUR�
6LOOHU�+LQRMRVD��'LUHFWRU�GH�5HJXODUL]DFLyQ�GH�7HQHQFLD�GH�OD�7LHUUD�

� 3RU� � �(/�081,&,3,2´�� &�� (YD� 3DWULFLD� 6DOD]DU� 0DUURTXtQ�� 3UHVLGHQWD�
0XQLFLSDO�GHO�0XQLFLSLR�GH�$OOHQGH��1XHYR�/HyQ�\�OD�&��1HOO\�6iQFKH]�0HUD]��6tQGLFD�
6HJXQGD�GHO�$\XQWDPLHQWR�GH�$OOHQGH��1XHYR�/HyQ�

9,*e6,0$�35,0(5$�� ³(/�081,&,3,2´�PDQLILHVWD�TXH�FRPR� OR�TXH�DTXt� VH�
DGYLHUWH�HQ�Vt� HV�OD D\XGD�SDUD�HO�EHQHILFLR�GH�P~OWLSOHV�IDPLOLDV�DOOHQGHQVHV��HV�SRU�HOOR�\�
FRQ� HO� DIiQ� GH� TXH� ODV� PLVPDV� VH� YHDQ� EHQHILFLDGDV�� HO�0XQLFLSLR� WLHQH� D� ELHQ� ILMDU OD�
FDQWLGDG� GH� XQ� ������ SHVR HQ� HO� FREUR GHO� ,PSXHVWR� 6REUH� $GTXLVLFLyQ� GH� ,QPXHEOHV�
�,6$,��� HQ� FDGD� XQD� GH� ODV� HVFULWXUDV� TXH� VH� OOHJXHQ� D� WUDPLWDU� FRQ�PRWLYR� GHO� SUHVHQWH�
&RQWUDWR�

9,*e6,0$� 6(*81'$�� /DV� SDUWHV� UHFRQRFHQ� TXH� HQ� OD� IRUPDOL]DFLyQ� GHO�
SUHVHQWH� FRQYHQLR� VH� H[SUHVD� SOHQDPHQWH� VX� YROXQWDG� \� FRQVHQWLPLHQWR� SDUD� TXH� GH�
PDQHUD�FRQMXQWD�VH�PDWHULDOLFH�OR�TXH�SRU�UD]RQHV�GH�LQWHUpV�FRP~Q�VHD�QHFHVDULR�SDUD�OD�
GHELGD�DWHQFLyQ�GH�ORV�KDELWDQWHV�GHO�0XQLFLSLR�GH�$OOHQGH��1XHYR�/HyQ�



%LHQ� HQWHUDGDV� ³/$6� 3$57(6´� GHO� FRQWHQLGR� \� DOFDQFH� OHJDO� GHO�
SUHVHQWH�LQVWUXPHQWR�\�VLQ�TXH�H[LVWD�HUURU��GROR�R�PDOD�IH�GH�ORV�ILUPDQWHV�VH�
SURFHGH� D� HVWDEOHFHU� HO� HVSDFLR� GH� OD� IHFKD� SRU� DVt� HVWDU� FRQYHQLGR� HQ� OD�
FOiXVXOD�VpSWLPD�HVWDEOHFLGD�FRQ�DQWHODFLyQ��DO�SUHVHQWH�SiUUDIR�
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$FWR� VHJXLGR� HO� /LF�� -RUJH� &pVDU� *X]PiQ� *DUFtD�� 6HFUHWDULR� GHO� 5��
$\XQWDPLHQWR�� SXVR� D� FRQVLGHUDFLyQ� GHO� +�� &DELOGR� FHOHEUDU� HO� &RQYHQLR�
DQGHV�GHVFULWR��VLHQGR�DSUREDGR�SRU�XQDQLPLGDG�

$&8(5'26

6H�DSUREy�HO�'LFWDPHQ�TXH�FRQWLHQH� OD�*ORVD�GH� OD�$GPLQLVWUDFLyQ�3~EOLFD��
0XQLFLSDO�����������

6H� DSUREy� HO� 3ODQ� 0XQLFLSDO� GH� 'HVDUUROOR� TXH� UHJLUi� OD� $GPLQLVWUDFLyQ�
3~EOLFD��0XQLFLSDO�����������

6H�DFRUGy�FHOHEUDU�XQ�&RQYHQLR�GH�FRODERUDFLyQ�HQ�PDWHULD�GH�UHJXODUL]DFLyQ�
GH� DVHQWDPLHQWRV� KXPDQRV� HQWUH� HO� 0XQLFLSLR� GH� $OOHQGH�� 1XHYR� /HyQ� \�
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3DUD�GDU� FXPSOLPLHQWR�DO� VpSWLPR SXQWR GHO�2UGHQ�GHO�GtD�\� XQD�YH]�
DJRWDGRV� ORV� DVXQWRV� D� WUDWDU�� VH� GHFODUy� FODXVXUDGD� OD� 7HUFHUD 6HVLyQ�
([WUDRUGLQDULD��HO�GtD�YLHUQHV��� GH�HQHUR GHO�DxR�GRV�PLO�GLHFLQXHYH VLHQGR�
ODV�RFKR KRUDV�FRQ�GLHFLVLHWH PLQXWRV�����������������������������������������


