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� � $SUREDGD� LQLFLDOPHQWH� HQ� VHVLyQ� SOHQDULD� GH� ��������� OD� 2UGHQDQ]D� 0XQLFLSDO�
UHJXODGRUD� GH� OD� UHWLUDGD� GH� OD� YtD� XUEDQD�� \�� HQ� JHQHUDO�� GHO� WpUPLQR� PXQLFLSDO� GH� 2OLYHQ]D�� GH�
YHKtFXORV�HQ�HVWDGR�GH�DEDQGRQR���IXH�VRPHWLGD�D�LQIRUPDFLyQ�S~EOLFD�SRU�SOD]R�GH�WUHLQWD�GtDV�KiELOHV�
PHGLDQWH�HGLFWR�SXEOLFDGR�HQ�HO�%�2�3��GH�IHFKD����������\�WDEOyQ�GH�DQXQFLRV�GH�HVWH�$\XQWDPLHQWR��
VLQ�TXH�GXUDQWH�GLFKR�SOD]R�VH�IRUPXODUD�UHFODPDFLyQ�DOJXQD��SRU�OR�TXH��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�
HO� DUWtFXOR� ��� F�� GH� OD� OH\� ����� GH� �� GH�$EULO�� 5HJXODGRUD� GH� ODV� %DVHV� GHO� 5pJLPHQ� /RFDO�� KD� GH�
HQWHQGHUVH�GHILQLWLYDPHQWH�DSUREDGD��SURFHGLHQGR�VX�SXEOLFDFLyQ�tQWHJUD�FRQIRUPH�DO�DUWtFXOR������GHO�
PLVPR�FXHUSR�OHJDO��D�HIHFWRV�GH�VX�HQWUDGD�HQ�YLJRU���
�
�
&$3,78/2�,���',6326,&,21(6�*(1(5$/(6�
�
� $57,&8/2�����
�
� /D�SUHVHQWH�RUGHQDQ]D�WLHQH�FRPR�iPELWR�WHUULWRULDO�HO�PXQLFLSLR�GH�2OLYHQ]D��
�

7LHQH�SRU�REMHWR�UHJXODU�HO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�GH�UHWLUDGD��\�GHSyVLWR�GH�YHKtFXORV�
�HQ�QRWRULR�HVWDGR�GH�DEDQGRQR��HVSHFLDOPHQWH�HQ�YtDV�XUEDQDV���SRU�SDUWH�GH�VXV�SURSLHWDULRV���\�
FX\DV�FRQGLFLRQHV�LQFLGDQ�QHJDWLYDPHQWH�HQ�HO�PHGLR�DPELHQWH��HQ�OD�VDOXEULGDG��\�HQ�OD�OLPSLH]D�
GH�FDOOHV�\�FDPSRV��\�TXH�LPSDFWHQ�GH�PRGR�DQWLHVWpWLFR�HQ�OD�DSDULHQFLD�GH�ORV�PLVPRV��DVt�FRPR�
SRVLELOLWDU�VX�HOLPLQDFLyQ�\�DSURYHFKDPLHQWR��
�
� 7DPELpQ�HV�REMHWR�GH�OD�SUHVHQWH�RUGHQDQ]D�OD�GHWHUPLQDFLyQ�GHO��UpJLPHQ�VDQFLRQDGRU�SRU�
LQIUDFFLRQHV�GH�VX�FRQWHQLGR��
�
� $� ORV�HIHFWRV�GH�HVWD�RUGHQDQ]D�� ORV�YHKtFXORV�DEDQGRQDGRV� WHQGUiQ� OD�FRQVLGHUDFLyQ�GH�
UHVLGXR�VyOLGR��
�
� $57,&8/2�����
�
� $� ORV� HIHFWRV� GH� OD� SUHVHQWH� RUGHQDQ]D�� VH� HQWLHQGH� SRU� HOLPLQDFLyQ� WRGDV� DTXHOODV�
RSHUDFLRQHV�GLULJLGDV�ELHQ�DO�DOPDFHQDPLHQWR�GH�ORV�UHVLGXRV�UHWLUDGRV�GH�ODV�YtDV�S~EOLFDV��ELHQ�D�
VX�GHVWUXFFLyQ��WRWDO�R�SDUFLDO��SRU�LQFLQHUDFLyQ�R�SRU�RWUR�VLVWHPD�TXH�QR�LPSOLTXH�UHFXSHUDFLyQ�GH�
HQHUJtD��
�
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� 6H�FRQVLGHUDUD�DSURYHFKDPLHQWR�WRGR�SURFHVR�LQGXVWULDO�FX\R�REMHWR�VHD�OD�UHFXSHUDFLyQ�R�
WUDQVIRUPDFLyQ�GH�ORV�UHFXUVRV�FRQWHQLGRV�HQ�ORV�UHVLGXRV�D�ORV�TXH�VH�UHILHUH�HVWD�RUGHQDQ]D��
�
� $57,&8/2�����
�
� 4XHGDQ�GHQWUR�GHO�iPELWR�GH�DSOLFDFLyQ�GH�HVWD�RUGHQDQ]D�ORV��YHKtFXORV�HQ�QRWRULR�HVWDGR�
GH�DEDQGRQR�SRU�SDUWH�GH�VXV�SURSLHWDULRV��FRQ�VXV�FRPSRQHQWHV�SULQFLSDOHV�HQ�HVWDGR�LQVHUYLEOH��
WDOHV� FRPR� OXQDV� \� FULVWDOHV� URWRV�� UXHGDV� GHVKLQFKDGDV�� GHWHULRUR� LUUHFXSHUDEOH� R� DXVHQFLD� GH�
DVLHQWRV��FKDVLV��VDOSLFDGHURV��\�FRQ�XQD�SHUPDQHQFLD�DFUHGLWDGD�HQ� OD�YtD�S~EOLFD�HQ� WDO�HVWDGR�
GH��DO�PHQRV��XQ�PHV��HQ�HO�PLVPR�OXJDU��
�
�
&$3,78/2�,,���(/,0,1$&,Ï1�'(�5(6,'826�$�,167$1&,$6�'(/�,17(5(6$'2��
�
� $57,&8/2������
�
� 6LQ� SHUMXLFLR� GH� ODV� REOLJDFLRQHV� TXH� WLHQHQ� ORV� YHFLQRV� UHVSHFWR� D� RWUR� WLSR� GH� UHVLGXRV�
VyOLGRV� XUEDQRV� QR� FRPSUHQGLGRV� HQ� HO� iPELWR� GH� DSOLFDFLyQ� GH� OD� SUHVHQWH� RUGHQDQ]D�� ORV�
SURSLHWDULRV�R�� FRQ�HO� FRQVHQWLPLHQWR�SRU� HVFULWR� GH�pVWRV�� � ORV�SURGXFWRUHV�R�SRVHHGRUHV�GH� ORV�
UHVLGXRV�D�TXH�VH�UHILHUH�HO�DUWLFXOR���GH�OD�PLVPD��GHEHUiQ�SRQHUORV�LQPHGLDWDPHQWH�D�GLVSRVLFLyQ�
GHO� $\XQWDPLHQWR�� PHGLDQWH� HVFULWR� GLULJLGR� DO� $OFDOGH�3UHVLGHQWH� GH� OD� &RUSRUDFLyQ� HQ� HO� TXH�
KDEUiQ�GH�ILJXUDU��DO�PHQRV���ORV�VLJXLHQWHV�GDWRV��
�
� D����1RPEUH��DSHOOLGRV��GRPLFLOLR�\�'�1�,���GHO�FRPSDUHFLHQWH��
� E���� 'HWDOOH� GHO� YHKtFXOR� � TXH� VH� SRQJD� D� GLVSRVLFLyQ� PXQLFLSDO�� PDUFD�� PRGHOR� \� FRORU���
H[SUHVDQGR� VX� QXPHUR� GH� PDWULFXOD�� D� ORV� HIHFWRV� GH� SURFHGHU� D� VX� EDMD� HQ� ORV� DUFKLYRV�
DGPLQLVWUDWLYRV��VL�QR�OR�KXELHUD�KHFKR�\D�HO�SURSLHWDULR��
� F����/RFDOL]DFLyQ�GH�WDOHV�UHVLGXRV�HQ�HO�WpUPLQR�PXQLFLSDO�GH�2OLYHQ]D��
� G����'HWHUPLQDFLyQ�GH�VL�HO�YHKtFXOR�FRQWLHQH�R�QR�RWURV�UHVLGXRV�Wy[LFRV�R�SHOLJURVRV��TXH�OR�
KDJD�QR�VXVFHSWLEOH�GH�XQ�WUDWDPLHQWR�UXWLQDULR�GH�GHVJXDFH��
� (Q� FXDOTXLHU� FDVR�� VH� LQIRUPDUi� DO� $\XQWDPLHQWR� � GH� WRGDV� DTXHOODV� FLUFXQVWDQFLDV� TXH�
SXHGDQ�SURGXFLU�WUDVWRUQRV�HQ�HO�WUDQVSRUWH�R�HQ�HO�WUDWDPLHQWR�GHO�YHKtFXOR�DEDQGRQDGR��
�
� 7DO�VROLFLWXG�GDUi�LQLFLR�DO�H[SHGLHQWH�DGPLQLVWUDWLYR��
�
� (O�$\XQWDPLHQWR�DGTXLULUi� OD�SURSLHGDG�GH�ORV�UHVLGXRV�GHVGH�OD�HQWUHJD�\�UHFRJLGD�GH�ORV�
PLVPRV��
�
� $57,&8/2������
�
� (Q�HO�SOD]R�LPSURUURJDEOH�GH�GLH]�GtDV�KiELOHV��OD�-HIDWXUD�GH�OD�3ROLFtD�/RFDO�LQIRUPDUi��SRU�
HVFULWR� OD� � �SHWLFLyQ�\�HO�$\XQWDPLHQWR�GLVSRQGUi� OR�QHFHVDULR�SDUD�SURFHGHU�D� OD� UHFRJLGD�GH� ORV�
UHVLGXRV��VLHPSUH�\�FXDQGR�HVWXYLHUHQ�FRPSUHQGLGRV��D� MXLFLR�GHO�$\XQWDPLHQWR��HQ�HO�iPELWR�GH��
DSOLFDFLyQ�GH�OD�SUHVHQWH�RUGHQDQ]D�
��
� &XDQGR� HO� $\XQWDPLHQWR� FRQVLGHUH� TXH� HO� YHKtFXOR� FRQWLHQH� RWURV� UHVLGXRV� Wy[LFRV� R�
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SHOLJURVRV�TXH� OR�KDJDQ�QR�VXVFHSWLEOH�GH�XQ� WUDWDPLHQWR�UXWLQDULR�GH�GHVJXDFH��XQD�YH]�YLVWR�HO�
LQIRUPH� GH� OD� 3ROLFtD� /RFDO�� H[LJLUi� DO� SURSLHWDULR�� SURGXFWRU� R� SRVHHGRU� GH� ORV� UHVLGXRV� TXH��
SUHYLDPHQWH� D� VX� UHFRJLGD�� UHDOLFH� XQ� WUDWDPLHQWR� SDUD� HOLPLQDUORV� R� UHGXFLU� HQ� OR� SRVLEOH� WDOHV�
FDUDFWHUtVWLFDV�R�TXH�ORV�GHSRVLWH�HQ�IRUPD�R�OXJDU�DGHFXDGRV��
�
�
�
� $57,&8/2�����
�
�� (O� $\XQWDPLHQWR�� VL� QR� GLVSXVLHUD� GH� PHGLRV� SURSLRV�� � FRQWUDWDUD� FRQ� DUUHJOR� D� OR�
HVWDEOHFLGR�HQ�OD�/H\�GH�&RQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV���ORV�VHUYLFLRV�GH�XQD�HPSUHVD�
GH�GHVJXDFHV�� �D�HIHFWRV�GH�SURFHGHU�D� OD� UHWLUDGD�GH� OD�YtD�S~EOLFD�\�SRVLELOLWDU� OD�HOLPLQDFLyQ�R�
DSURYHFKDPLHQWR�GH�ORV�UHVLGXRV��HVSHFLDOPHQWH�D�WUDYpV�GHO�GHVJXDFH�GHO�YHKtFXOR�DEDQGRQDGR��
�
� 'HO� DFWR� GH� OD� UHWLUDGD� GHO� YHKtFXORV�� OHYDQWDUD� DFWD� HO� IXQFLRQDULR�PXQLFLSDO� DVLVWHQWH� DO�
PLVPR��DFWD�TXH�TXHGDUi�LQFRUSRUDGD�DO�H[SHGLHQWH�DGPLQLVWUDWLYR��ILUPDGD�SRU�HO�DFWXDQWH�\�SRU�HO�
SURSLHWDULR�GHO�YHKtFXOR�DEDQGRQDGR��FRQFOX\HQGR�DVt�HO�SURFHGLPLHQWR��
�
� $57,&8/2�����
�
� 4XLHQHV�SRQJDQ�D�GLVSRVLFLyQ�PXQLFLSDO�ORV�YHKtFXORV�DEDQGRQDGRV��HQ�ORV�WpUPLQRV�GH�ORV�
DUWtFXORV���\�����TXHGDUiQ�H[HQWRV�GH�WRGD�UHVSRQVDELOLGDG�SRU�ORV�GDxRV�TXH�SXHGDQ�FDXVDU�WDOHV�
UHVLGXRV�R�GHVHFKRV��
�
� (Q�HO�FDVR�GH�TXH�HO�SURSLHWDULR��SURGXFWRU�R�SRVHHGRU�GHO�YHKtFXOR�DEDQGRQDGR�OR�HQWUHJXH�
D�SHUVRQD� ItVLFD�R� MXUtGLFD�TXH�QR�SRVHD� OD�GHELGD�DXWRUL]DFLyQ��GHEHUi�UHVSRQGHU�VROLGDULDPHQWH�
FRQ�HVWD�GH�FXDOTXLHU�SHUMXLFLR�TXH�VH�SURGX]FD�SRU�FDXVD�GH�DTXHOORV��
�
� 1R� REVWDQWH� OR� DQWHULRU�� ORV� SURSLHWDULRV�� SURGXFWRUHV� R� SRVHHGRUHV� GH� YHKtFXORV�
DEDQGRQDGRV� SRGUiQ� UHDOL]DU� GLUHFWDPHQWH� VX� HOLPLQDFLyQ�� R� DSURYHFKDPLHQWR� R� FHGHU� VXV�
GHUHFKRV�D�WHUFHUDV�SHUVRQDV��VLQ�PHQRVFDER�GHO�RUQDWR�GH�OD�YtD�S~EOLFD�R�HQWRUQR�UXVWLFR��QL�GH�OD�
VDOXEULGDG��FRPRGLGDG��\�OLPSLH]D�GHO�WHUPLQR�PXQLFLSDO��\�FRQ�HVWULFWD�REVHUYDQFLD�GH�OD�OHJDOLGDG��
�
�
&$3,78/2� ,,,��� 5(7,5$'$� '(� 9(+Ë&8/26� 68%6,',$5,$0(17(� 35$&7,&$'$� '(� 2),&,2� � 2� 0(',$17(�
'(181&,$�325�(/�$<817$0,(172��
�
�
� $57,&8/2�����
�
� /D�GHWHFFLyQ�GH�XQ�YHKtFXOR�HQ�HVWDGR�GH�DEDQGRQR�SRGUi�UHDOL]DUVH�GH�RILFLR�R�PHGLDQWH�
GHQXQFLD�HIHFWXDGD�SRU�FXDOTXLHU�SHUVRQD�YHUEDOPHQWH�R�SRU�HVFULWR�DQWH�OD�3ROLFtD�/RFDO�GH�HVWH�
$\XQWDPLHQWR��
�
� $57,&8/2�����
�
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� &XDQGR�VH�GHWHFWDUH�HQ�HO�FDVFR�XUEDQR�R�HQ�HO� WpUPLQR�PXQLFLSDO� OD�SUHVHQFLD�GH�DOJ~Q�
YHKtFXOR�GH�ORV�FRPSUHQGLGRV�HQ�HO�iPELWR�GH�DSOLFDFLyQ�GH�OD�SUHVHQWH�RUGHQDQ]D��VH�LQLFLDUD�XQ�
H[SHGLHQWH�DGPLQLVWUDWLYR��PHGLDQWH�LQIRUPH�GH�OD�3ROLFtD�/RFDO�HQ�HO�TXH�VH�UHIOHMHQ�ODV�VLJXLHQWHV�
FLUFXQVWDQFLDV��
�
� D����1RPEUH��DSHOOLGRV�\�FDUJR�GHO�IXQFLRQDULR�DFWXDQWH��
� E����'HWHUPLQDFLyQ�GHO�RULJHQ�GHO�LQIRUPH�D�LQVWDQFLD�GH�SDUWH�R�GH�RILFLR��
� F����&DUDFWHUtVWLFDV�GHO�YHKtFXOR�DEDQGRQDGR��PDUFD��PRGHOR��FRORU�\�PDWULFXOD��VL�OD�WXYLHUD��
� G����([SUHVLyQ�GHO�WLHPSR�HQ�VLWXDFLyQ�GH�DEDQGRQR��TXH�GHEHUi�VHU�VXSHULRU�D�XQ�PHV���\�
FDUDFWHUtVWLFDV�GHO�DEDQGRQR�PLVPR��
� H����([LVWHQFLD�R�LQH[LVWHQFLD�GH�UHVLGXRV�Wy[LFRV�SHOLJURVRV�HQ�HO�YHKtFXOR�R�QR�VXVFHSWLEOHV�
GH�XQ�WUDWDPLHQWR�UXWLQDULR�GH�GHVJXDFH��
� I���� 'LOLJHQFLDV� � WHQGHQWHV� D� LQYHVWLJDU� OD� LGHQWLGDG� GHO� SURSLHWDULR� \�� HQ� VX� FDVR�� GHO�
SRVHHGRU�GHO�YHKtFXOR��
� J����)HFKD��ILUPD�\�VHOOR�PXQLFLSDO��
�
� $57,&8/2������
�
� 6L�IXHUD�FRQRFLGD�R�KXELHUD�VLGR�SRVLEOH�GHWHUPLQDU�OD�LGHQWLGDG�GHO�WLWXODU�GHO�YHKtFXOR��VH�OH�
UHTXHULUi�SDUD�TXH��HQ�HO�SOD]R�GH�GLH]�GtDV�� UHWLUH�HO�YHKtFXOR�SRU�VXV�SURSLRV�PHGLRV�\�HQ� OHJDO�
IRUPD��DSHUFLELpQGROH�GH�TXH��GH�QR�KDFHUOR��VH�SURFHGHUi�D�VX�UHWLUDGD���
�

7UDQVFXUULGR�HO�DQWHULRU�SOD]R�GH�GLH]�GtDV�VLQ�TXH�HO� WLWXODU�KXELHUD�UHWLUDGR�HO�YHKtFXOR��HO�
$\XQWDPLHQWR�SURFHGHUi�D�OD�UHWLUDGD�GHO�PLVPR�GHO�OXJDU�HQ�TXH�VH�KDOOH�D�WUDYpV�GH�XQD�HPSUHVD�
GH�GHVJXDFHV�FRQWUDWDGD�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�OD�/H\�GH�&RQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�
3~EOLFDV��VL�QR�GLVSXVLHUD�GH�PHGLRV�SURSLRV���\�VHUi�GHSRVLWDGR�HQ�GHSHQGHQFLDV�PXQLFLSDOHV�R�D�
FDUJR�PXQLFLSDO�GXUDQWH�XQ�PHV��WUDQVFXUULGRV��FXDOHV��VLQ�KDEHUVH�SURGXFLGR�UHFODPDFLyQ�GH�SDUWH�
LQWHUHVDGD��SDVDUD�D�WLWXODULGDG�PXQLFLSDO��

�
'H� QR� VHU� SRVLEOH� GHWHUPLQDU� WDO� LGHQWLGDG�� OR� DQWHULRU� VHUi� DQXQFLDGR� HQ� HO� WDEOyQ� GH� OD�

&RUSRUDFLyQ��
�
� $57,&8/2������
�
� (O�SURSLHWDULR�TXH� UHFODPDVH�HO�YHKtFXOR�DEDQGRQDGR�GHEHUi��DQWHV�GH�KDFHUVH�FDUJR�GHO�
PLVPR��
�
� D����$ERQDU�DO�$\XQWDPLHQWR�ORV�JDVWRV�RFDVLRQDGRV�SRU�OD�UHWLUDGD�GHO�YHKtFXOR��
� E����$ERQDU�DO�$\XQWDPLHQWR�HQ�FRQFHSWR�GHO�GHSRVLWR�GHO�YHKtFXOR��
� F����&RPSURPHWHUVH�SRU�HVFULWR�D�OR�SUHYLVWR�HQ�HO�XOWLPR�DSDUWDGR�GHO�DUWLFXOR����
� G����$ERQDU��HQ�VX�FDVR���OD�PXOWD�TXH�OH�FRUUHVSRQGLHUD��FRQIRUPH�DO�UpJLPHQ�VDQFLRQDGRU�
SUHYLVWR�HQ�OD�SUHVHQWH�RUGHQDQ]D��
�
� $57,&8/2�������
�
� 7UDQVFXUULGR� XQ�PHV� D� SDUWLU� GHO� GHSyVLWR� GHO� YHKtFXOR�� VLQ� TXH� VH� SURGX]FD� UHFODPDFLyQ�
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DOJXQD�� HO�$\XQWDPLHQWR�� SURFHGHUi�D� WUDPLWDU� R�� HQ� VX� FDVR��SRVLELOLWDU�D�RWUDV�$GPLQLVWUDFLRQHV�
3~EOLFDV�� � OD�EDMD�D�HIHFWRV�DGPLQLVWUDWLYRV�\� ILVFDOHV�GHO� YHKtFXOR�DEDQGRQDGR�\� OR� �HQWUHJDUi�D�
FRQWLQXDFLyQ�D�OD�HPSUHVD�GH��GHVJXDFHV�FRPR�SDJR�WRWDO�R�SDUFLDO�SRU�ORV��VHUYLFLRV�GH�UHWLUDGD�\��
HQ� VX� FDVR�� GH� GHSyVLWR�� \� DO� H[FOXVLYR� ILQ� GH� SRVLELOLWDU� VX� HOLPLQDFLyQ� \� DSURYHFKDPLHQWR�� VLQ�
SHUMXLFLR�GH�DGRSWDU�ODV�PHGLGDV�VDQFLRQDGRUDV�TXH�SURFHGDQ��
�
� 6L� HO� YDORU� GHO� UHVLGXR� IXHUD� VXSHULRU� D� ORV� VHUYLFLRV� GH� OD� HPSUHVD�� VH� DMXVWDUiQ� ODV�
FRQWUDSUHVWDFLRQHV��
�
&$3,78/2�,9���5e*,0(1�6$1&,21$'25��
�
� $57,&8/2������
�
� (O�UpJLPHQ�VDQFLRQDGRU�VH�DMXVWDUi�OD�/H\���������GH�����GH�DEULO��GH�5HVLGXRV��WDQWR�HQ�OD�
GHWHUPLQDFLyQ�GH�ODV�FRQGXFWDV�WtSLFDV��FRPR�HQ�OD�GH�ODV�VDQFLRQHV�FRUUHVSRQGLHQWHV��
�
� �
�

$57,&8/2������
�
� &XDQGR� ORV� SURSLHWDULRV�� SURGXFWRUHV� \� SRVHHGRUHV� GHO� YHKtFXOR� OR� DEDQGRQHQ� HQ� OD� YtD�
S~EOLFD��GH�IRUPD�TXH�SXHGD�GHGXFLUVH�VX�FRQVLGHUDFLyQ�GH�UHVLGXR��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�
DUWtFXOR���GH�HVWD�RUGHQDQ]D��LQFXPSOLHQGR�OD�REOLJDFLyQ�GHO�DUWtFXOR���GH�OD�PLVPD��VH�SURGXFLUi�OD�
FRQGXFWD�WtSLFD�VDQFLRQDEOH��
�
� $57Ë&8/2�������
�
� /D�LQIUDFFLyQ�VHUi�FRQVLGHUDGD�OHYH�HQ�ORV�VLJXLHQWHV�FDVRV��
�
� D����6L�VH�WUDWDUD�GH�ELFLFOHWDV��FLFORPRWRUHV��R�PRWRFLFOHWDV�GH�KDVWD�����F�F��
�
� E����6L�VH�WUDWDUD�GH�PRWRFLFOHWDV�GH�PDV�GH�����F�F��\�KDVWD�����F�F��
�
� F����6L�VH�WUDWDUD�GH�PRWRFLFOHWDV�GH�PiV�GH�����F�F��
�
� G����6L�VH�WUDWDUD�GH�WXULVPRV�DXWRPyYLOHV��R�VXV�UHPROTXHV��
�
� H����6L�VH�WUDWDUD�GH�IXUJRQHWDV��UDQFKHUDV��PRQRYRO~PHQHV��WRGRWHUUHQRV�R�VLPLODUHV��
� �
� I���� 6L� VH� WUDWDUD� GH� FDPLRQHV�� VXV� UHPROTXHV�� FDUDYDQDV�� R� GH� VLPLODUHV� GLPHQVLRQHV� \�
FDUDFWHUtVWLFDV��
�
� J���� 5HDOL]DU� GLUHFWDPHQWH� GH� IRUPD� LQFRQWURODGD� OD� HOLPLQDFLyQ� R� DSURYHFKDPLHQWR� GHO�
UHVLGXR�R�FHGHU�WDOHV�GHUHFKRV�D�WHUFHUDV�SHUVRQDV��FRQ�PHQRVFDER�GHO�RUQDWR�GH�OD�YtD�S~EOLFD�R�
HQWRUQR� UXVWLFR�� � � R� GH� OD� VDOXEULGDG�� FRPRGLGDG�� R� OLPSLH]D� GHO� WHUPLQR� PXQLFLSDO�� \� VLQ� OD��
REVHUYDQFLD�GH�OD�OHJDOLGDG��
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�
� /D� LQIUDFFLyQ� VHUi� FRQVLGHUDGD� JUDYH� HQ� HO� FDVR� GH� TXH� ORV� YHKtFXORV� DEDQGRQDGRV�
FRQWXYLHUDQ� DOJXQR� GH� ORV� UHVLGXRV� � � � D� TXH� VH� UHILHUH� HO� ~OWLPR� SiUUDIR� GHO� DUWtFXOR� ��� 7DPELpQ�
WHQGUi� OD� FRQVLGHUDFLyQ� GH� LQIUDFFLyQ� JUDYH�� DTXHOOD� LQIUDFFLyQ� OHYH� FRQWHQLGD� HQ� HO� DSDUWDGR� J��
DQWHULRU��TXH�SRU�VX�FXDQWtD�R�HQWLGDG�PHUH]FD�OD�FDOLILFDFLyQ�GH�JUDYH��DWHQGLHQGR�SRU�HMHPSOR�D�OD�
UHLQFLGHQFLD�R�D�OD�LPSRUWDQFLD�FXDQWLWDWLYD�R�FXDOLWDWLYD�GHO�UHVLGXR��
�
� $57Ë&8/2������
� �
� 3RU� OD� FRPLVLyQ�GH� ODV� LQIUDFFLRQHV�D�TXH�VH� UHILHUH�HO�DUWtFXOR�DQWHULRU�� VH� LPSRQGUiQ� ODV�
VLJXLHQWHV�VDQFLRQHV��
�
� ����,QIUDFFLRQHV�OHYHV��
�
� D����6L�VH�WUDWDUD�GH�ELFLFOHWDV��FLFORPRWRUHV��R�PRWRFLFOHWDV�GH�KDVWD�����F�F������HXURV��
�
� E����6L�VH�WUDWDUD�GH�PRWRFLFOHWDV�GH�PDV�GH�����F�F��\�KDVWD�����F�F�����HXURV��
�
� F����6L�VH�WUDWDUD�GH�PRWRFLFOHWDV�GH�PDV�GH�����F�F�������HXURV��
�
� G����6L�VH�WUDWDUD�GH�WXULVPRV�DXWRPyYLOHV��R�VXV�UHPROTXHV������HXURV�
�
� H����6L�VH� WUDWDUD�GH�IXUJRQHWDV��UDQFKHUDV��PRQRYRO~PHQHV�� WRGRWHUUHQRV�R�VLPLODUHV������
HXURV��
� �
� I���� 6L� VH� WUDWDUD� GH� FDPLRQHV�� VXV� UHPROTXHV�� FDUDYDQDV�� R� GH� VLPLODUHV� GLPHQVLRQHV� \�
FDUDFWHUtVWLFDV������HXURV��
�
� J���� 5HDOL]DU� GLUHFWDPHQWH� GH� IRUPD� LQFRQWURODGD� OD� HOLPLQDFLyQ� R� DSURYHFKDPLHQWR� GHO�
UHVLGXR�R�FHGHU�WDOHV�GHUHFKRV�D�WHUFHUDV�SHUVRQDV��FRQ�PHQRVFDER�GHO�RUQDWR�GH�OD�YtD�S~EOLFD�R�
HQWRUQR� UXVWLFR�� � � R� GH� OD� VDOXEULGDG�� FRPRGLGDG�� R� OLPSLH]D� GHO� WHUPLQR� PXQLFLSDO�� \� VLQ� OD��
REVHUYDQFLD�GH�OD�OHJDOLGDG������HXURV��
�
� 3RU�OD�FRPLVLyQ�GH�XQD�LQIUDFFLyQ�JUDYH��VH�LPSRQGUi�XQD�PXOWD�GH�����KDVWD��������HXURV��
� �
� $57,&8/2����
�
� 6HUi�LQVWUXFWRU�GH�ORV�SURFHGLPLHQWRV�VDQFLRQDGRUHV�OD�-HIDWXUD�GH�OD�3ROLFtD�/RFDO��
�
� (O� SURFHGLPLHQWR� VDQFLRQDGRU� FRPHQ]DUi� FRQ� XQ� LQIRUPH� GH� OD� 3ROLFtD� /RFDO� HPLWLGR�
FRQIRUPH�D� OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR���GH�HVWD�RUGHQDQ]D��HQ�HO�TXH��DGHPiV��VH�SURSRQJD�OD�
LQFRDFLyQ�GHO�FRUUHVSRQGLHQWH�H[SHGLHQWH�VDQFLRQDGRU�DO�VHxRU�$OFDOGH�3UHVLGHQWH��
�
� $57,&8/2������
�
� (Q� ORV�GLH]�GtDV�VLJXLHQWHV�D� OD� UHFHSFLyQ�GHO�DQWHULRU� LQIRUPH��HO�$OFDOGH�HPLWLUi�DFXHUGR�
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LQFRDQGR� R� QR� HO� FRUUHVSRQGLHQWH� H[SHGLHQWH� VDQFLRQDGRU�� 6L� GHFLGLHUD� OD� LQFRDFLyQ�� VH� � GDUi�
WUDVODGR�DO�LQWHUHVDGR�GHO�LQIRUPH�HPLWLGR�SRU�OD�3ROLFtD�/RFDO�\�VH�OH�FRQFHGHUi��XQ�SOD]R�GH�TXLQFH�
GtDV�KiELOHV��D�SDUWLU�GH�OD�UHFHSFLyQ�GHO�DFXHUGR�SDUD�TXH�DOHJXH�OR�TXH�FRQVLGHUH�SHUWLQHQWH�D�VX�
GHUHFKR�\�SURSRQJD�ORV�PHGLRV�GH�SUXHED�GH�TXH�LQWHQWH�YDOHUVH��
�
� $57,&8/2������
�
� (O�LQVWUXFWRU�GHO�SURFHGLPLHQWR�DGPLWLUi�ORV�PHGLRV�GH�SUXHED�TXH�VH�FRQVLGHUHQ�SHUWLQHQWHV�
\�DEULUi�XQ�SHULRGR�QR�LQIHULRU�D�TXLQFH�GtDV�SDUD�OD�SUiFWLFD�GH�ORV�PLVPRV���
�
� 7UDQVFXUULGR�HO�SHULRGR�SUREDWRULR��HO�LQVWUXFWRU�HPLWLUi�SURSXHVWD�GH�UHVROXFLyQ��HQ�HO�SOD]R�
GH�FLQFR�GtDV��GHELGDPHQWH�IXQGDPHQWDGD�IiFWLFD�\�MXUtGLFDPHQWH��
� �
� $�FRQWLQXDFLyQ�VH�SRQGUi�GH�PDQLILHVWR�HO�H[SHGLHQWH�DO�LQWHUHVDGR�SDUD�TXH�DOHJXH�OR�TXH�
FRQVLGHUH� FRQYHQLHQWH� D� VX� GHUHFKR�� HQ� XQ� SOD]R� GH� TXLQFH� � GtDV� KiELOHV� D� FRQWDU� GHVGH� OD�
FRQFOXVLyQ�GHO�SHULRGR�SUREDWRULR���5HFDEDGR�HVWH�XOWLPR�HVFULWR�GH�DOHJDFLRQHV��R�WUDQVFXUULGR�HO�
DQWHULRU�SOD]R�GH�GLH]�GtDV�VLQ�TXH�VH�KD\D�HYDFXDGR�SRU�HO�LQWHUHVDGR���HO�H[SHGLHQWH�VHUi�HOHYDGR�
DO�$OFDOGH�3UHVLGHQWH��SRU�HO�LQVWUXFWRU�SDUD�VX�UHVROXFLyQ�GHILQLWLYD�HQ�YtD�DGPLQLVWUDWLYD��TXH�VHUi�
HPLWLGD�FRQ�SLH�GH�UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR��
�
� �

$57,&8/2������
�
� (O�SURFHGLPLHQWR�VDQFLRQDGRU�HVWDEOHFLGR�HQ� OD�SUHVHQWH�RUGHQDQ]D�KD�GH�HQWHQGHUVH�VLQ�
SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�5HDO�'HFUHWR�����������GH���GH�DJRVWR��SRU�HO�TXH�VH�DSUXHED�HO�
5HJODPHQWR�SDUD�HO�HMHUFLFLR�GH�OD�SRWHVWDG�VDQFLRQDGRUD��QL�GH�VXV�GLVSRVLFLRQHV�FRQFRUGDQWHV��
�
&$3,78/2�9���38%/,&,'$'�'(�/$�35(6(17(�25'(1$1=$�<�(175$'$�(1�9,*25�
�
� $57,&8/2������
�
� /D�SUHVHQWH�RUGHQDQ]D�HQWUDUi�HQ�YLJRU�D�ORV�TXLQFH�GtDV�KiELOHV�VLJXLHQWHV�D�OD�SXEOLFDFLyQ�
GH� VX� WH[WR� tQWHJUR� MXQWR� FRQ� WHVWLPRQLR� GH� VX� DSUREDFLyQ� GHILQLWLYD� HQ� HO� %ROHWtQ� 2ILFLDO� GH� OD�
3URYLQFLD��
�
� �
� 2OLYHQ]D�����GH�MXQLR�GH������

(/�$/&$/'(���
�
�
�
�
�
�
�

)GR��5DPyQ�5RFKD�0DTXHGD��
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