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1� 6tPEROR 'HVFULSFLyQ

� >$%&@ ��>««�@ /D� LQIRUPDFLyQ� VROLFLWDGD�GHQWUR�GH� ORV� FRUFKHWHV� VRPEUHDGRV�GHEH� VHU�
FRPSOHWDGD�SRU�OD�(QWLGDG�GXUDQWH�OD�HODERUDFLyQ�GH�ODV�EDVHV�

� >$%&@���>««�@

(V� XQD� LQGLFDFLyQ�� R� LQIRUPDFLyQ� TXH� GHEHUi� VHU� FRPSOHWDGD� SRU� OD�
(QWLGDG�FRQ�SRVWHULRULGDG�DO�RWRUJDPLHQWR�GH�OD�EXHQD�SUR SDUD�HO�FDVR�
HVSHFtILFR�GH�OD�HODERUDFLyQ�GH�OD�352)250$�'(/�&2175$72��R�SRU�ORV�
SURYHHGRUHV��HQ�HO�FDVR�GH�ORV�$1(;26�GH�OD�RIHUWD�

�
6H�UHILHUH�D�FRQVLGHUDFLRQHV�LPSRUWDQWHV�D�WHQHU�HQ�FXHQWD�SRU�HO�yUJDQR�
HQFDUJDGR�GH�ODV�FRQWUDWDFLRQHV�R�FRPLWp�GH�VHOHFFLyQ��VHJ~Q�FRUUHVSRQGD�
\ SRU�ORV�SURYHHGRUHV�

�
6H�UHILHUH�D�DGYHUWHQFLDV D�WHQHU�HQ�FXHQWD�SRU�HO�yUJDQR�HQFDUJDGR�GH�
ODV� FRQWUDWDFLRQHV� R� FRPLWp GH� VHOHFFLyQ�� VHJ~Q� FRUUHVSRQGD� \ SRU� ORV�
SURYHHGRUHV�

�

6H�UHILHUH�D�FRQVLGHUDFLRQHV�LPSRUWDQWHV�D�WHQHU�HQ�FXHQWD�SRU�HO�yUJDQR�
HQFDUJDGR� GH� ODV� FRQWUDWDFLRQHV� R� FRPLWp� GH� VHOHFFLyQ�� VHJ~Q�
FRUUHVSRQGD��\�GHEHQ�VHU�HOLPLQDGDV XQD�YH]�FXOPLQDGD�OD�HODERUDFLyQ�
GH�ODV�EDVHV�

&$5$&7(5Ì67,&$6�'(/�'2&80(172�

/DV�EDVHV HVWiQGDU�GHEHQ�VHU�HODERUDGDV HQ�IRUPDWR�:25'��\�GHEHQ�WHQHU�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�

1� &DUDFWHUtVWLFDV 3DUiPHWURV

� 0iUJHQHV
6XSHULRU ����� FP����������,QIHULRU����� FP
,]TXLHUGD������FP����������'HUHFKD������FP

� )XHQWH $ULDO

� (VWLOR�GH�)XHQWH
1RUPDO���3DUD�HO�FRQWHQLGR�HQ�JHQHUDO
&XUVLYD��3DUD�HO�HQFDEH]DGR�\�SLH�GH�SiJLQD

3DUD�ODV�&RQVLGHUDFLRQHV�LPSRUWDQWHV��ÌWHP���GHO�FXDGUR�DQWHULRU�

� &RORU�GH�)XHQWH
$XWRPiWLFR��3DUD�HO�FRQWHQLGR�HQ�JHQHUDO
$]XO������������3DUD�ODV�&RQVLGHUDFLRQHV�LPSRUWDQWHV��ÌWHP���GHO�FXDGUR�DQWHULRU�

� 7DPDxR�GH�/HWUD

�����3DUD�ODV�GRV�SULPHUDV�KRMDV�GH�ODV�6HFFLRQHV�*HQHUDO�\�(VSHFtILFD
�� ��3DUD�HO�QRPEUH�GH�ORV�&DStWXORV�
�� ��3DUD�HO�FXHUSR�GHO�GRFXPHQWR�HQ�JHQHUDO
� ��3DUD�HO�HQFDEH]DGR�\�SLH�GH�SiJLQD

3DUD�HO�FRQWHQLGR�GH�ORV�FXDGURV��SXGLHQGR�YDULDU��VHJ~Q�OD�QHFHVLGDG
����3DUD�ODV�1RWDV DO SLH

� $OLQHDFLyQ
-XVWLILFDGD��3DUD�HO�FRQWHQLGR�HQ�JHQHUDO�\�QRWDV�DO�SLH�
&HQWUDGD�����3DUD�OD�SULPHUD�SiJLQD��ORV�WtWXORV�GH�ODV�6HFFLRQHV�\�QRPEUHV�

GH�ORV�&DStWXORV�
� ,QWHUOLQHDGR 6HQFLOOR

� (VSDFLDGR
$QWHULRU�����
3RVWHULRU����

� 6XEUD\DGR 3DUD� ORV� QRPEUHV� GH� ODV� 6HFFLRQHV� \� SDUD� UHVDOWDU� R� KDFHU� KLQFDSLp� HQ� DOJ~Q�
FRQFHSWR�

,16758&&,21(6�'(�862�

�� 8QD�YH]�UHJLVWUDGD� OD� LQIRUPDFLyQ�VROLFLWDGD�GHQWUR�GH� ORV�FRUFKHWHV�VRPEUHDGRV�HQ�JULV��HO� WH[WR� GHEHUi�
TXHGDU�HQ�OHWUD�WDPDxR�����FRQ�HVWLOR�QRUPDO��VLQ�IRUPDWR�GH�QHJULWD�\�VLQ�VRPEUHDU�

�� /D�QRWD�,03257$17( QR�SXHGH�VHU�PRGLILFDGD�QL�HOLPLQDGD�HQ�OD�6HFFLyQ�*HQHUDO��(Q�HO�FDVR�GH�OD�6HFFLyQ�
(VSHFtILFD�GHEH�VHJXLUVH�OD�LQVWUXFFLyQ�TXH�VH�LQGLFD�HQ�GLFKD�QRWD�

(ODERUDGDV�HQ�GLFLHPEUH�����
0RGLILFDGDV�HQ�MXQLR�\�RFWXEUH�����
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'(%(5�'(�&2/$%25$&,Ï1

/D�(QWLGDG�\�WRGR�SURYHHGRU�TXH�VH�VRPHWD�D�ODV�SUHVHQWHV�%DVHV��VHD�FRPR�SDUWLFLSDQWH��SRVWRU�
\�R� FRQWUDWLVWD�� GHEHQ� FRQGXFLU� VX� DFWXDFLyQ� FRQIRUPH� D� ORV� SULQFLSLRV� SUHYLVWRV� HQ� OD� /H\� GH�
&RQWUDWDFLRQHV�GHO�(VWDGR��

(Q�HVWH�FRQWH[WR��VH�HQFXHQWUDQ�REOLJDGRV�D�SUHVWDU�VX�FRODERUDFLyQ�DO�26&( \�D�OD�6HFUHWDUtD�
7pFQLFD�GH�OD�&RPLVLyQ�GH�'HIHQVD�GH�OD�/LEUH�&RPSHWHQFLD�GHO�,1'(&23,��HQ�WRGR�PRPHQWR�
VHJ~Q�FRUUHVSRQGD�D�VXV�FRPSHWHQFLDV��D�ILQ�GH�FRPXQLFDU�SUHVXQWRV�FDVRV�GH�IUDXGH��FROXVLyQ�
\�FRUUXSFLyQ�SRU�SDUWH�GH�ORV�IXQFLRQDULRV�\�VHUYLGRUHV�GH�OD�(QWLGDG��DVt�FRPR�ORV�SURYHHGRUHV�\�
GHPiV�DFWRUHV�TXH�SDUWLFLSDQ�HQ�HO�SURFHVR�GH�FRQWUDWDFLyQ�

'H�LJXDO�IRUPD��GHEHQ�SRQHU�HQ�FRQRFLPLHQWR�GHO�26&(�\�D�OD�6HFUHWDUtD�7pFQLFD�GH�OD�&RPLVLyQ�
GH�'HIHQVD�GH� OD�/LEUH�&RPSHWHQFLD�GHO� ,1'(&23, ORV� LQGLFLRV�GH�FRQGXFWDV�DQWLFRPSHWLWLYDV�
TXH�VH�SUHVHQWHQ�GXUDQWH�HO�SURFHVR�GH�FRQWUDWDFLyQ��HQ�ORV�WpUPLQRV�GHO�'HFUHWR�/HJLVODWLYR�1��
�������/H\�GH�5HSUHVLyQ�GH�&RQGXFWDV�$QWLFRPSHWLWLYDV���R�QRUPD�TXH�OD�VXVWLWX\D��DVt�FRPR�ODV�
GHPiV�QRUPDV�GH�OD�PDWHULD�

/D�(QWLGDG�\�WRGR�SURYHHGRU�TXH�VH�VRPHWD�D�ODV�SUHVHQWHV�%DVHV��VHD�FRPR�SDUWLFLSDQWH��SRVWRU�
\�R�FRQWUDWLVWD�GHO�SURFHVR�GH�FRQWUDWDFLyQ�GHEHQ�SHUPLWLU�DO�26&(�R�D�OD�6HFUHWDUtD�7pFQLFD�GH�
OD�&RPLVLyQ�GH�'HIHQVD�GH�OD�/LEUH�&RPSHWHQFLD�GHO�,1'(&23, HO�DFFHVR D�OD�LQIRUPDFLyQ�UHIHULGD�
D�ODV�FRQWUDWDFLRQHV�GHO�(VWDGR�TXH�VHD�UHTXHULGD��SUHVWDU�WHVWLPRQLR�R�DEVROXFLyQ�GH�SRVLFLRQHV�
TXH�VH�UHTXLHUDQ��HQWUH�RWUDV�IRUPDV�GH�FRODERUDFLyQ�
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&$3Ë78/2�,
(7$3$6�'(/�352&(',0,(172 '(�6(/(&&,Ï1

���� 5()(5(1&,$6

&XDQGR� HQ� HO� SUHVHQWH� GRFXPHQWR� VH� PHQFLRQH� OD� SDODEUD� /H\�� VH� HQWLHQGH� TXH� VH� HVWi�
KDFLHQGR� UHIHUHQFLD� D� OD� /H\� 1�� ������� /H\� GH� &RQWUDWDFLRQHV� GHO� (VWDGR�� \� FXDQGR� VH�
PHQFLRQH�OD�SDODEUD�5HJODPHQWR��VH�HQWLHQGH�TXH�VH�HVWi�KDFLHQGR�UHIHUHQFLD�DO�5HJODPHQWR�
GH�OD�/H\�GH�&RQWUDWDFLRQHV�GHO�(VWDGR�DSUREDGR�SRU�'HFUHWR�6XSUHPR�1�����������()�

/DV�UHIHULGDV�QRUPDV�LQFOX\HQ�VXV�UHVSHFWLYDV�PRGLILFDFLRQHV��GH�VHU�HO�FDVR�

���� &2192&$725,$

6H�UHDOL]D�D�WUDYpV�GH�VX SXEOLFDFLyQ�HQ�HO�6($&(�GH�FRQIRUPLGDG�FRQ�OR�VHxDODGR�HQ�HO�DUWtFXOR�
�� GHO�5HJODPHQWR�� HQ� OD� IHFKD� VHxDODGD� HQ� HO� FDOHQGDULR� GHO� SURFHGLPLHQWR� GH� VHOHFFLyQ��
GHELHQGR�DGMXQWDU�ODV�EDVHV \�UHVXPHQ�HMHFXWLYR�

���� 5(*,6752�'(�3$57,&,3$17(6

(O�UHJLVWUR�GH�SDUWLFLSDQWHV�VH�UHDOL]D�FRQIRUPH�DO�DUWtFXOR����GHO�5HJODPHQWR��(Q�HO�FDVR�GH�XQ�
FRQVRUFLR��EDVWD�TXH�VH�UHJLVWUH�XQR�����GH�VXV�LQWHJUDQWHV�

,PSRUWDQWH

� 3DUD� UHJLVWUDUVH� FRPR� SDUWLFLSDQWH� HQ� XQ� SURFHGLPLHQWR� GH� VHOHFFLyQ� FRQYRFDGR� SRU� ODV�
(QWLGDGHV�GHO�(VWDGR�3HUXDQR��HV�QHFHVDULR�TXH�ORV�SURYHHGRUHV�FXHQWHQ�FRQ�LQVFULSFLyQ�
YLJHQWH�\�HVWDU�KDELOLWDGRV�DQWH�HO�5HJLVWUR�1DFLRQDO�GH�3URYHHGRUHV��513��TXH�DGPLQLVWUD�
HO�2UJDQLVPR�6XSHUYLVRU�GH� ODV�&RQWUDWDFLRQHV�GHO�(VWDGR� �26&(���3DUD�REWHQHU�PD\RU�
LQIRUPDFLyQ��VH�SXHGH�LQJUHVDU�D�OD�VLJXLHQWH�GLUHFFLyQ�HOHFWUyQLFD��ZZZ�UQS�JRE�SH�

x /RV�SURYHHGRUHV�TXH�GHVHHQ�UHJLVWUDU�VX�SDUWLFLSDFLyQ�GHEHQ�LQJUHVDU�DO�6($&(�XWLOL]DQGR�
VX�&HUWLILFDGR�6($&(��XVXDULR�\�FRQWUDVHxD���$VLPLVPR��GHEHQ�REVHUYDU�ODV�LQVWUXFFLRQHV�
VHxDODGDV� HQ� HO� GRFXPHQWR� GH� RULHQWDFLyQ� ³*XtD� SDUD� HO� UHJLVWUR� GH� SDUWLFLSDQWHV�
HOHFWUyQLFR´�SXEOLFDGR�HQ�KWWSV���ZZZ��VHDFH�JRE�SH���

x (Q�FDVR�ORV�SURYHHGRUHV�QR�FXHQWHQ�FRQ�LQVFULSFLyQ�YLJHQWH�HQ�HO�513�\�R�VH�HQFXHQWUHQ�
LQKDELOLWDGRV� R� VXVSHQGLGRV� SDUD� VHU� SDUWLFLSDQWHV�� SRVWRUHV� \�R� FRQWUDWLVWDV�� HO� 6($&(
UHVWULQJLUi� VX� UHJLVWUR�� TXHGDQGR� D� SRWHVWDG� GH� HVWRV� LQWHQWDU� QXHYDPHQWH� UHJLVWUDU� VX�
SDUWLFLSDFLyQ�HQ�HO�SURFHGLPLHQWR�GH�VHOHFFLyQ�HQ�FXDOTXLHU�RWUR�PRPHQWR��GHQWUR�GHO�SOD]R�
HVWDEOHFLGR�SDUD�GLFKD�HWDSD��VLHPSUH�TXH�KD\D�REWHQLGR� OD�YLJHQFLD�GH�VX� LQVFULSFLyQ�R�
TXHGDGR�VLQ�HIHFWR�OD�VDQFLyQ�TXH�OH�LPSXVR�HO�7ULEXQDO�GH�&RQWUDWDFLRQHV�GHO�(VWDGR�

���� )2508/$&,Ï1�'(�&2168/7$6�<�2%6(59$&,21(6�$�/$6�%$6(6

/D�IRUPXODFLyQ�GH FRQVXOWDV�\�REVHUYDFLRQHV�D�ODV�EDVHV�VH�HIHFW~D�GH�FRQIRUPLGDG�FRQ�OR�
HVWDEOHFLGR�HQ�ORV�QXPHUDOHV������\������GHO�DUWtFXOR����GHO�5HJODPHQWR��DVt�FRPR�HO�OLWHUDO�D��
GHO�DUWtFXOR����GHO�5HJODPHQWR�

,PSRUWDQWH

1R� SXHGHQ� IRUPXODUVH� FRQVXOWDV� QL� REVHUYDFLRQHV� UHVSHFWR� GHO� FRQWHQLGR� GH� XQD� ILFKD� GH�
KRPRORJDFLyQ�DSUREDGD��/DV�FRQVXOWDV�\�REVHUYDFLRQHV�TXH�VH�IRUPXOHQ�VREUH�HO�SDUWLFXODU��VH�
WLHQHQ�FRPR�QR�SUHVHQWDGDV�
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���� $%62/8&,Ï1�'(�&2168/7$6� 2%6(59$&,21(6�(�,17(*5$&,Ï1�'( %$6(6

/D�DEVROXFLyQ�GH�FRQVXOWDV��REVHUYDFLRQHV�H�LQWHJUDFLyQ�GH�ODV�EDVHV�VH�UHDOL]DQ�FRQIRUPH�D�
ODV�GLVSRVLFLRQHV�SUHYLVWDV�HQ�HO�QXPHUDO������GHO�DUWtFXOR����GHO�5HJODPHQWR�\�HO�OLWHUDO�D��GHO�
DUWtFXOR����GHO�5HJODPHQWR�

,PSRUWDQWH

x 1R�VH�DEVROYHUiQ�FRQVXOWDV�\�REVHUYDFLRQHV�D�ODV�EDVHV�TXH�VH�SUHVHQWHQ�HQ�IRUPD�ItVLFD��

x &XDQGR� H[LVWD� GLYHUJHQFLD� HQWUH� OR� LQGLFDGR� HQ� HO� SOLHJR� GH� DEVROXFLyQ� GH� FRQVXOWDV� \�
REVHUYDFLRQHV� \� OD� LQWHJUDFLyQ� GH� EDVHV�� SUHYDOHFH� OR� DEVXHOWR� HQ� HO� UHIHULGR� SOLHJR�� VLQ�
SHUMXLFLR��GHO�GHVOLQGH�GH�UHVSRQVDELOLGDGHV�FRUUHVSRQGLHQWH�

���� )250$�'(�35(6(17$&,Ï1�'(�2)(57$6

/DV� RIHUWDV� VH� SUHVHQWDQ� FRQIRUPH� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� \� HQ� HO� DUWtFXOR� ��� GHO�
5HJODPHQWR��

/DV�GHFODUDFLRQHV� MXUDGDV�� IRUPDWRV�R� IRUPXODULRV�SUHYLVWRV�HQ� ODV�EDVHV�TXH�FRQIRUPDQ� OD�
RIHUWD�GHEHQ�HVWDU�GHELGDPHQWH�ILUPDGRV�SRU�HO�SRVWRU �ILUPD�PDQXVFULWD R�GLJLWDO��VHJ~Q�OD�/H\�
1���������/H\�GH�)LUPDV�\�&HUWLILFDGRV�'LJLWDOHV��� /RV�GHPiV�GRFXPHQWRV�GHEHQ�VHU�YLVDGRV�
SRU� HO� SRVWRU�� (Q� HO� FDVR� GH� SHUVRQD� MXUtGLFD�� SRU� VX� UHSUHVHQWDQWH� OHJDO�� DSRGHUDGR� R�
PDQGDWDULR�GHVLJQDGR�SDUD�GLFKR�ILQ�\��HQ�HO�FDVR�GH�SHUVRQD�QDWXUDO� SRU�HVWH�R�VX�DSRGHUDGR��
1R�VH�DFHSWD�HO�SHJDGR�GH�OD�LPDJHQ�GH�XQD�ILUPD R�YLVWR� /DV�RIHUWDV�VH�SUHVHQWDQ�IROLDGDV��

,PSRUWDQWH

x /RV�IRUPXODULRV�HOHFWUyQLFRV�TXH�VH�HQFXHQWUDQ�HQ�HO�6($&(�\�TXH�ORV�SURYHHGRUHV�GHEHQ�
OOHQDU�SDUD�SUHVHQWDU�VXV�RIHUWDV��WLHQHQ�FDUiFWHU�GH�GHFODUDFLyQ�MXUDGD�

x (Q�FDVR�OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�ORV�GRFXPHQWRV�HVFDQHDGRV TXH�FRQIRUPDQ�OD�RIHUWD�QR�
FRLQFLGD�FRQ� OR�GHFODUDGR�D� WUDYpV�GHO�6($&(��SUHYDOHFH� OD� LQIRUPDFLyQ�GHFODUDGD HQ� ORV�
GRFXPHQWRV�HVFDQHDGRV�

x 1R�VH�WRPDUiQ HQ FXHQWD�ODV�RIHUWDV�TXH�VH�SUHVHQWHQ�HQ�ItVLFR�D�OD�(QWLGDG�

���� 35(6(17$&,Ï1�<�$3(5785$�'(�2)(57$6

(O�SDUWLFLSDQWH�SUHVHQWDUi�VX�RIHUWD�GH�PDQHUD�HOHFWUyQLFD�D�WUDYpV�GHO�6($&(��GHVGH�ODV�������
KRUDV� KDVWD� ODV� ������ KRUDV� GHO� GtD� HVWDEOHFLGR� SDUD� HO� HIHFWR� HQ� HO� FURQRJUDPD� GHO�
SURFHGLPLHQWR��DGMXQWDQGR�HO�DUFKLYR�GLJLWDOL]DGR�TXH�FRQWHQJD�ORV�GRFXPHQWRV�TXH�FRQIRUPDQ�
OD�RIHUWD�GH�DFXHUGR�D�OR�UHTXHULGR�HQ�ODV�EDVHV�

(O�SDUWLFLSDQWH�GHEH�YHULILFDU�DQWHV�GH�VX�HQYtR��EDMR�VX�UHVSRQVDELOLGDG��TXH�HO�DUFKLYR�SXHGD�
VHU�GHVFDUJDGR�\�VX�FRQWHQLGR�VHD�OHJLEOH�

,PSRUWDQWH

/RV�LQWHJUDQWHV�GH�XQ�FRQVRUFLR�QR�SXHGHQ�SUHVHQWDU�RIHUWDV�LQGLYLGXDOHV�QL�FRQIRUPDU�PiV�GH�XQ�
FRQVRUFLR� HQ� XQ� SURFHGLPLHQWR� GH� VHOHFFLyQ�� R� HQ� XQ� GHWHUPLQDGR� tWHP� FXDQGR� VH� WUDWH� GH�
SURFHGLPLHQWRV�GH�VHOHFFLyQ�VHJ~Q�UHODFLyQ GH�tWHPV�

(Q�OD�DSHUWXUD�HOHFWUyQLFD�GH�OD�RIHUWD��HO�yUJDQR�HQFDUJDGR�GH�ODV�FRQWUDWDFLRQHV�R�HO�FRPLWp
GH�VHOHFFLyQ��VHJ~Q�FRUUHVSRQGD� YHULILFD�OD�SUHVHQWDFLyQ�GH�OR�H[LJLGR HQ�OD�VHFFLyQ�HVSHFtILFD�
GH�ODV�EDVHV�GH�FRQIRUPLGDG�FRQ�HO�QXPHUDO������GHO DUWtFXOR��� GHO�5HJODPHQWR \�GHWHUPLQD�

� 3DUD� PD\RU� LQIRUPDFLyQ� VREUH� OD� QRUPDWLYD� GH� ILUPDV� \� FHUWLILFDGRV� GLJLWDOHV� LQJUHVDU� D��
KWWSV���ZZZ�LQGHFRSL�JRE�SH�ZHE�ILUPDV�GLJLWDOHV�ILUPDU�\�FHUWLILFDGRV�GLJLWDOHV
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VL� ODV�RIHUWDV�UHVSRQGHQ�D� ODV�FDUDFWHUtVWLFDV�\�R�UHTXLVLWRV�IXQFLRQDOHV�\�FRQGLFLRQHV�GH� ODV�
(VSHFLILFDFLRQHV�7pFQLFDV��GHWDOODGRV�HQ�OD�VHFFLyQ�HVSHFtILFD�GH�ODV�EDVHV��'H�QR�FXPSOLU�FRQ�
OR�UHTXHULGR��OD�RIHUWD�VH�FRQVLGHUD�QR�DGPLWLGD�

���� (9$/8$&,Ï1�'(�/$6�2)(57$6

/D�HYDOXDFLyQ�GH�ODV�RIHUWDV�VH�UHDOL]D�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�QXPHUDO������\�HO�OLWHUDO�
D��GHO�QXPHUDO������GHO�DUWtFXOR����GHO�5HJODPHQWR�

(Q�HO�VXSXHVWR�GH�TXH GRV�����R�PiV�RIHUWDV�HPSDWHQ��OD�GHWHUPLQDFLyQ�GHO�RUGHQ�GH�SUHODFLyQ�
GH�ODV�RIHUWDV�HPSDWDGDV�VH�HIHFW~D�VLJXLHQGR�HVWULFWDPHQWH�HO�RUGHQ�HVWDEOHFLGR�HQ�HO�QXPHUDO�
�����GHO�DUWtFXOR��� GHO�5HJODPHQWR��

(O GHVHPSDWH�PHGLDQWH�VRUWHR�VH�UHDOL]D�GH�PDQHUD�HOHFWUyQLFD�D�WUDYpV�GHO�6($&(�

���� &$/,),&$&,Ï1�'(�2)(57$6

/D�FDOLILFDFLyQ�GH�ODV�RIHUWDV�VH�UHDOL]D�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�ORV�QXPHUDOHV������\������
GHO�DUWtFXOR����GHO�5HJODPHQWR�

����� 68%6$1$&,Ï1�'(�/$6�2)(57$6

/D�VXEVDQDFLyQ�GH�ODV�RIHUWDV�VH�VXMHWD�D�OR HVWDEOHFLGR HQ�HO�DUWtFXOR��� GHO�5HJODPHQWR��(O�
SOD]R�TXH�VH�RWRUJXH�SDUD�OD�VXEVDQDFLyQ�QR�SXHGH�VHU�LQIHULRU�D�XQ�����GtD�KiELO�

/D� VROLFLWXG� GH� VXEVDQDFLyQ� VH� UHDOL]D� GH� PDQHUD� HOHFWUyQLFD� D� WUDYpV� GHO� 6($&(� \� VHUi�
UHPLWLGD�DO�FRUUHR�HOHFWUyQLFR�FRQVLJQDGR�SRU�HO�SRVWRU�DO�PRPHQWR�GH�UHDOL]DU�VX�LQVFULSFLyQ�HQ�
HO�513��VLHQGR�VX� UHVSRQVDELOLGDG�HO�SHUPDQHQWH�VHJXLPLHQWR�GH� ODV�QRWLILFDFLRQHV�D�GLFKR�
FRUUHR�� /D� QRWLILFDFLyQ� GH� OD� VROLFLWXG� VH� HQWLHQGH� HIHFWXDGD� HO� GtD� GH� VX� HQYtR� DO� FRUUHR�
HOHFWUyQLFR�

/D�SUHVHQWDFLyQ�GH�ODV�VXEVDQDFLRQHV�VH�UHDOL]D�D�WUDYpV�GHO�6($&(��1R�VH�WRPDUi�HQ�FXHQWD�
OD�VXEVDQDFLyQ�TXH�VH�SUHVHQWH�HQ�ItVLFR�D�OD�(QWLGDG�

����� 5(&+$=2�'(�/$6�2)(57$6�

3UHYLR�DO�RWRUJDPLHQWR�GH�OD�EXHQD�SUR��HO�yUJDQR�HQFDUJDGR�GH�ODV�FRQWUDWDFLRQHV�R�HO�FRPLWp�
GH�VHOHFFLyQ VHJ~Q�FRUUHVSRQGD� UHYLVD�ODV�RIHUWDV�HFRQyPLFDV�TXH�FXPSOHQ�ORV�UHTXLVLWRV�GH�
FDOLILFDFLyQ��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�SDUD�HO�UHFKD]R�GH�RIHUWDV��SUHYLVWR�HQ�HO�DUWtFXOR�
���GHO�5HJODPHQWR��GH�VHU�HO�FDVR���

'H�UHFKD]DUVH�DOJXQD�GH ODV�RIHUWDV FDOLILFDGDV��HO�yUJDQR�HQFDUJDGR�GH�ODV�FRQWUDWDFLRQHV�R�
HO� FRPLWp� GH� VHOHFFLyQ�� VHJ~Q� FRUUHVSRQGD� UHYLVD� HO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� GH�
FDOLILFDFLyQ�GH�ORV�SRVWRUHV�TXH�VLJXHQ�HQ�HO�RUGHQ�GH�SUHODFLyQ��HQ�FDVR�ODV�KXELHUH�

����� 2725*$0,(172�'(�/$�%8(1$�352

'HILQLGD� OD� RIHUWD� JDQDGRUD�� HO� yUJDQR� HQFDUJDGR� GH� ODV� FRQWUDWDFLRQHV� R� HO� FRPLWp� GH�
VHOHFFLyQ�� VHJ~Q� FRUUHVSRQGD� RWRUJD� OD� EXHQD� SUR�PHGLDQWH� VX� SXEOLFDFLyQ� HQ� HO� 6($&(��
LQFOX\HQGR HO�FXDGUR�FRPSDUDWLYR \�ODV�DFWDV�GHELGDPHQWH�PRWLYDGDV�GH�ORV�UHVXOWDGRV�GH�OD�
DGPLVLyQ��QR�DGPLVLyQ� HYDOXDFLyQ� FDOLILFDFLyQ��GHVFDOLILFDFLyQ��UHFKD]R \�HO�RWRUJDPLHQWR�GH�
OD�EXHQD�SUR��
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����� &216(17,0,(172�'(�/$�%8(1$�352

&XDQGR�VH�KD\DQ�SUHVHQWDGR�GRV� ���� R�PiV�RIHUWDV��HO� FRQVHQWLPLHQWR�GH� OD� EXHQD�SUR�VH�
SURGXFH�D�ORV�FLQFR ����GtDV�KiELOHV�VLJXLHQWHV�GH�OD�QRWLILFDFLyQ�GH�VX�RWRUJDPLHQWR��VLQ�TXH�
ORV�SRVWRUHV�KD\DQ�HMHUFLGR�HO�GHUHFKR�GH�LQWHUSRQHU�HO�UHFXUVR�GH�DSHODFLyQ��

(Q�FDVR�TXH�VH�KD\D�SUHVHQWDGR�XQD�VROD�RIHUWD��HO�FRQVHQWLPLHQWR�GH�OD�EXHQD�SUR�VH�SURGXFH�
HO�PLVPR�GtD�GH�OD�QRWLILFDFLyQ�GH�VX�RWRUJDPLHQWR��

(O� FRQVHQWLPLHQWR� GHO� RWRUJDPLHQWR� GH� OD� EXHQD� SUR� VH� SXEOLFD� HQ� HO� 6($&(� DO� GtD� KiELO�
VLJXLHQWH�GH�SURGXFLGR�

,PSRUWDQWH

8QD�YH]�FRQVHQWLGR�HO�RWRUJDPLHQWR�GH�OD�EXHQD�SUR��HO�yUJDQR�HQFDUJDGR�GH�ODV�FRQWUDWDFLRQHV�
R�HO�yUJDQR�GH�OD�(QWLGDG�DO�TXH�VH�KD\D�DVLJQDGR�WDO�IXQFLyQ�UHDOL]D�OD�YHULILFDFLyQ�GH�OD�RIHUWD�
SUHVHQWDGD�SRU�HO�SRVWRU�JDQDGRU�GH�OD�EXHQD�SUR FRQIRUPH�OR�HVWDEOHFLGR�HQ�HO�QXPHUDO������GHO�
DUWtFXOR����GHO�5HJODPHQWR�
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&$3Ë78/2�,,
62/8&,Ï1�'(�&217529(56,$6�'85$17(�(/�352&(',0,(172 '(�

6(/(&&,Ï1

���� 5(&8562�'(�$3(/$&,Ï1

$�WUDYpV�GHO�UHFXUVR�GH�DSHODFLyQ�VH�SXHGHQ�LPSXJQDU ORV�DFWRV�GLFWDGRV�GXUDQWH�HO�GHVDUUROOR�
GHO�SURFHGLPLHQWR GH�VHOHFFLyQ�KDVWD�DQWHV�GHO�SHUIHFFLRQDPLHQWR GHO�FRQWUDWR�

(O�UHFXUVR�GH�DSHODFLyQ�VH�SUHVHQWD�DQWH�OD�(QWLGDG�FRQYRFDQWH��\�HV�FRQRFLGR�\�UHVXHOWR�SRU�
VX�7LWXODU��FXDQGR�HO�YDORU�HVWLPDGR VHD�LJXDO�R�PHQRU�D�FLQFXHQWD �����8,7� &XDQGR�HO�YDORU�
HVWLPDGR VHD�PD\RU�D�GLFKR�PRQWR��HO�UHFXUVR�GH�DSHODFLyQ�VH�SUHVHQWD�DQWH�\�HV�UHVXHOWR�SRU�
HO�7ULEXQDO�GH�&RQWUDWDFLRQHV�GHO�(VWDGR��

(Q� ORV� SURFHGLPLHQWRV� GH� VHOHFFLyQ� VHJ~Q� UHODFLyQ� GH� tWHPV�� HO� YDORU� HVWLPDGR WRWDO� GHO�
SURFHGLPLHQWR�GHWHUPLQD�DQWH�TXLpQ�VH�SUHVHQWD�HO�UHFXUVR�GH�DSHODFLyQ�

/RV�DFWRV�TXH�GHFODUHQ� OD�QXOLGDG�GH�RILFLR�� OD�FDQFHODFLyQ�GHO�SURFHGLPLHQWR�GH�VHOHFFLyQ \�
RWURV�DFWRV�HPLWLGRV�SRU�HO�7LWXODU�GH�OD�(QWLGDG�TXH�DIHFWHQ�OD�FRQWLQXLGDG�GH�HVWH��VH�LPSXJQDQ
DQWH�HO�7ULEXQDO�GH�&RQWUDWDFLRQHV�GHO�(VWDGR�

,PSRUWDQWH

x 8QD�YH]�RWRUJDGD�OD�EXHQD�SUR��HO�yUJDQR�HQFDUJDGR�GH�ODV�FRQWUDWDFLRQHV�R�HO�FRPLWp�GH�
VHOHFFLyQ��VHJ~Q�FRUUHVSRQGD��HVWi�HQ�OD�REOLJDFLyQ�GH�SHUPLWLU�HO�DFFHVR�GH�ORV�SDUWLFLSDQWHV�
\� SRVWRUHV� DO� H[SHGLHQWH� GH� FRQWUDWDFLyQ�� VDOYR� OD� LQIRUPDFLyQ� FDOLILFDGD� FRPR� VHFUHWD��
FRQILGHQFLDO�R�UHVHUYDGD�SRU�OD�QRUPDWLYD�GH�OD�PDWHULD��D�PiV�WDUGDU�GHQWUR�GHO�GtD�VLJXLHQWH�
GH�KDEHUVH�VROLFLWDGR�SRU�HVFULWR��

/XHJR�GH�RWRUJDGD�OD�EXHQD�SUR�QR�VH�GD�D�FRQRFHU�ODV�RIHUWDV�FX\RV�UHTXLVLWRV�GH�FDOLILFDFLyQ�
QR IXHURQ�DQDOL]DGRV�\�UHYLVDGRV�SRU�HO�yUJDQR�HQFDUJDGR�GH�ODV�FRQWUDWDFLRQHV�R�HO�FRPLWp�
GH�VHOHFFLyQ��VHJ~Q�FRUUHVSRQGD�

x $�HIHFWRV�GH�UHFRJHU�OD�LQIRUPDFLyQ�GH�VX�LQWHUpV��ORV�SRVWRUHV�SXHGHQ�YDOHUVH�GH�GLVWLQWRV�
PHGLRV��WDOHV�FRPR���L��OD�OHFWXUD�\�R�WRPD�GH�DSXQWHV���LL��OD�FDSWXUD�\�DOPDFHQDPLHQWR�GH�
LPiJHQHV��H�LQFOXVR��LLL��SXHGHQ�VROLFLWDU�FRSLD�GH�OD�GRFXPHQWDFLyQ�REUDQWH�HQ�HO�H[SHGLHQWH��
VLHQGR�TXH��HQ�HVWH�~OWLPR�FDVR��OD�(QWLGDG�GHEHUi�HQWUHJDU�GLFKD�GRFXPHQWDFLyQ�HQ�HO�PHQRU�
WLHPSR�SRVLEOH��SUHYLR�SDJR�SRU�WDO�FRQFHSWR�

x (O�UHFXUVR�GH�DSHODFLyQ�VH�SUHVHQWD�DQWH�OD�0HVD�GH�3DUWHV�GHO�7ULEXQDO�R�DQWH�ODV�RILFLQDV�
GHVFRQFHQWUDGDV�GHO�26&(��R�HQ�OD�8QLGDG�GH�7UiPLWH�'RFXPHQWDULR�GH�OD�(QWLGDG��VHJ~Q�
FRUUHVSRQGD�

���� 3/$=26�'(�,17(5326,&,Ï1�'(/�5(&8562�'(�$3(/$&,Ï1�

/D�DSHODFLyQ�FRQWUD�HO�RWRUJDPLHQWR�GH�OD�EXHQD�SUR R�FRQWUD�ORV�DFWRV�GLFWDGRV�FRQ�DQWHULRULGDG�
D� HOOD� VH� LQWHUSRQH�GHQWUR� GH� ORV� FLQFR ���� GtDV� KiELOHV� VLJXLHQWHV� GH� KDEHUVH� QRWLILFDGR�HO�
RWRUJDPLHQWR GH�OD�EXHQD�SUR��

/D�DSHODFLyQ�FRQWUD�ORV�DFWRV�GLFWDGRV�FRQ�SRVWHULRULGDG�DO�RWRUJDPLHQWR�GH�OD�EXHQD�SUR��FRQWUD�
OD�GHFODUDFLyQ�GH�QXOLGDG��FDQFHODFLyQ�\�GHFODUDWRULD�GH�GHVLHUWR�GHO�SURFHGLPLHQWR��VH�LQWHUSRQH�
GHQWUR�GH�ORV�FLQFR ����GtDV�KiELOHV�VLJXLHQWHV�GH�KDEHUVH�WRPDGR�FRQRFLPLHQWR�GHO�DFWR�TXH�
VH�GHVHD�LPSXJQDU�
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&$3Ë78/2�,,,
'(/�&2175$72

���� 3(5)(&&,21$0,(172�'(/�&2175$72

/RV�SOD]RV�\�HO�SURFHGLPLHQWR�SDUD�SHUIHFFLRQDU�HO�FRQWUDWR�VH�UHDOL]D�FRQIRUPH�D�OR�LQGLFDGR�HQ�
HO�DUWtFXOR�����GHO�5HJODPHQWR�

(O� FRQWUDWR� VH� SHUIHFFLRQD� FRQ� OD� VXVFULSFLyQ� GHO� GRFXPHQWR� TXH� OR� FRQWLHQH�� VDOYR� HQ� ORV�
FRQWUDWRV�FX\R�PRQWR�GHO�YDORU�HVWLPDGR QR�VXSHUH�ORV�GRVFLHQWRV PLO�6ROHV��6���������������HQ�
ORV�TXH�VH�SXHGH�SHUIHFFLRQDU�FRQ�OD�UHFHSFLyQ�GH�OD�RUGHQ�GH�FRPSUD��FRQIRUPH�D�OR�SUHYLVWR�
HQ�OD�VHFFLyQ�HVSHFtILFD�GH�ODV�EDVHV�

(Q� HO� FDVR� GH� SURFHGLPLHQWRV� GH� VHOHFFLyQ� SRU� UHODFLyQ� GH� tWHPV�� VH� SXHGH� SHUIHFFLRQDU� HO�
FRQWUDWR�FRQ�OD�VXVFULSFLyQ�GHO�GRFXPHQWR�R�FRQ�OD�UHFHSFLyQ�GH�XQD�RUGHQ�GH�FRPSUD��FXDQGR�
HO�YDORU�HVWLPDGR GHO�tWHP�FRUUHVSRQGD�DO�SDUiPHWUR�HVWDEOHFLGR�HQ�HO�SiUUDIR�DQWHULRU�

,PSRUWDQWH

(O�yUJDQR�HQFDUJDGR�GH�ODV�FRQWUDWDFLRQHV�R HO FRPLWp�GH�VHOHFFLyQ��VHJ~Q�FRUUHVSRQGD��GHEH�
FRQVLJQDU�HQ�OD�VHFFLyQ�HVSHFtILFD�GH�ODV�EDVHV�OD�IRUPD�HQ�TXH�VH�SHUIHFFLRQDUi�HO�FRQWUDWR��VHD
FRQ� OD� VXVFULSFLyQ� GHO� FRQWUDWR� R� OD� UHFHSFLyQ� GH� OD� RUGHQ� GH� FRPSUD�� (Q� FDVR� OD� (QWLGDG�
SHUIHFFLRQH�HO�FRQWUDWR�FRQ�OD�UHFHSFLyQ�GH�OD�RUGHQ�GH�FRPSUD�QR�GHEH�LQFOXLU�OD�SURIRUPD�GHO�
FRQWUDWR�HVWDEOHFLGD�HQ�HO�&DStWXOR�9�GH�OD�VHFFLyQ�HVSHFtILFD�GH�ODV�EDVHV�

3DUD�SHUIHFFLRQDU�HO�FRQWUDWR��HO�SRVWRU�JDQDGRU�GH�OD�EXHQD�SUR�GHEH�SUHVHQWDU�ORV�GRFXPHQWRV
VHxDODGRV�HQ�HO�DUWtFXOR���� GHO�5HJODPHQWR�\�ORV�SUHYLVWRV�HQ�OD�VHFFLyQ�HVSHFtILFD�GH�ODV�EDVHV�

���� *$5$17Ë$6

/DV�JDUDQWtDV�TXH�GHEHQ�RWRUJDU�ORV�SRVWRUHV�\�R�FRQWUDWLVWDV��VHJ~Q�FRUUHVSRQGD��VRQ�ODV�GH�ILHO�
FXPSOLPLHQWR�GHO�FRQWUDWR�\�SRU�ORV�DGHODQWRV�

������ *$5$17Ë$�'(�),(/�&803/,0,(172

&RPR� UHTXLVLWR� LQGLVSHQVDEOH� SDUD� SHUIHFFLRQDU� HO� FRQWUDWR�� HO� SRVWRU� JDQDGRU� GHEH�
HQWUHJDU�D�OD�(QWLGDG�OD�JDUDQWtD�GH ILHO�FXPSOLPLHQWR�GHO�PLVPR�SRU�XQD�VXPD�HTXLYDOHQWH�
DO�GLH]�SRU�FLHQWR�������GHO�PRQWR�GHO�FRQWUDWR�RULJLQDO��(VWD�VH�PDQWLHQH�YLJHQWH�KDVWD�OD�
FRQIRUPLGDG�GH�OD�UHFHSFLyQ�GH�OD�SUHVWDFLyQ�D�FDUJR�GHO�FRQWUDWLVWD�

������ *$5$17Ë$�'(�),(/�&803/,0,(172�325�35(67$&,21(6�$&&(625,$6

(Q�ODV�FRQWUDWDFLRQHV�TXH�FRQOOHYDQ�OD�HMHFXFLyQ�GH�SUHVWDFLRQHV�DFFHVRULDV��WDOHV�FRPR�
PDQWHQLPLHQWR��UHSDUDFLyQ�R�DFWLYLGDGHV�DILQHV��VH�RWRUJD�XQD�JDUDQWtD�DGLFLRQDO�SRU�XQD�
VXPD� HTXLYDOHQWH� DO� GLH]� SRU� FLHQWR� ������ GHO� PRQWR� GHO� FRQWUDWR� GH� OD� SUHVWDFLyQ�
DFFHVRULD��OD�PLVPD�TXH�GHEH�VHU�UHQRYDGD�SHULyGLFDPHQWH�KDVWD�HO�FXPSOLPLHQWR�WRWDO�GH�
ODV�REOLJDFLRQHV�JDUDQWL]DGDV��
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,PSRUWDQWH

x (Q�ORV�FRQWUDWRV�FX\RV�PRQWRV�VHDQ�LJXDOHV�R�PHQRUHV�D�GRVFLHQWRV�PLO�6ROHV��6���������������
QR� FRUUHVSRQGH� SUHVHQWDU� JDUDQWtD� GH� ILHO� FXPSOLPLHQWR� GH� FRQWUDWR� QL� JDUDQWtD� GH� ILHO�
FXPSOLPLHQWR� SRU� SUHVWDFLRQHV� DFFHVRULDV�� 'LFKD� H[FHSFLyQ� WDPELpQ� DSOLFD� D� ORV� FRQWUDWRV�
GHULYDGRV� GH� SURFHGLPLHQWRV� GH� VHOHFFLyQ� SRU� UHODFLyQ� GH� tWHPV�� FXDQGR� HO� PRQWR� GHO� tWHP�
DGMXGLFDGR�R�OD�VXPDWRULD�GH�ORV�PRQWRV�GH�ORV�tWHPV�DGMXGLFDGRV�QR�VXSHUHQ�HO�PRQWR�VHxDODGR�
DQWHULRUPHQWH��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�OLWHUDO�D��GHO�DUWtFXOR�����GHO�5HJODPHQWR�

x (Q�ORV�FRQWUDWRV�SHULyGLFRV�GH�VXPLQLVWUR�GH�ELHQHV�TXH�FHOHEUHQ ODV�(QWLGDGHV�FRQ�ODV�PLFUR�\�
SHTXHxDV�HPSUHVDV��HVWDV�~OWLPDV�SXHGHQ�RWRUJDU�FRPR�JDUDQWtD�GH�ILHO�FXPSOLPLHQWR�HO�GLH]�
SRU�FLHQWR�������GHO�PRQWR�GHO�FRQWUDWR��SRUFHQWDMH�TXH�HV�UHWHQLGR�SRU� OD�(QWLGDG�GXUDQWH� OD�
SULPHUD�PLWDG�GHO�Q~PHUR�WRWDO�GH�SDJRV�D�UHDOL]DUVH��GH�IRUPD�SURUUDWHDGD�HQ�FDGD�SDJR��FRQ�
FDUJR�D�VHU�GHYXHOWR�D�OD�ILQDOL]DFLyQ�GHO�PLVPR��FRQIRUPH�OR�HVWDEOHFHQ�ORV�QXPHUDOHV�������\�
������GHO�DUWtFXOR�����\�HO�QXPHUDO�������GHO�DUWtFXOR�����GHO�5HJODPHQWR�

������ *$5$17Ë$�325�$'(/$172

(Q�FDVR VH�KD\D�SUHYLVWR HQ�OD�VHFFLyQ�HVSHFtILFD�GH�ODV�EDVHV�OD�HQWUHJD�GH�DGHODQWRV��HO�
FRQWUDWLVWD� GHEH� SUHVHQWDU XQD� JDUDQWtD� HPLWLGD� SRU� LGpQWLFR� PRQWR FRQIRUPH� D� OR�
HVWLSXODGR HQ�HO�DUWtFXOR���� GHO�5HJODPHQWR�

���� 5(48,6,726�'(�/$6�*$5$17Ë$6

/DV� JDUDQWtDV� TXH� VH� SUHVHQWHQ� GHEHQ� VHU� LQFRQGLFLRQDOHV�� VROLGDULDV�� LUUHYRFDEOHV� \� GH�
UHDOL]DFLyQ� DXWRPiWLFD� HQ� HO� SDtV� DO� VROR� UHTXHULPLHQWR� GH� OD� (QWLGDG�� $VLPLVPR�� GHEHQ� VHU�
HPLWLGDV�SRU�HPSUHVDV�TXH�VH�HQFXHQWUHQ�EDMR�OD�VXSHUYLVLyQ�GLUHFWD�GH�OD�6XSHULQWHQGHQFLD GH�
%DQFD�� 6HJXURV� \� $GPLQLVWUDGRUDV� 3ULYDGDV� GH� )RQGRV� GH� 3HQVLRQHV \� TXH� FXHQWHQ� FRQ�
FODVLILFDFLyQ�GH�ULHVJR�%�R�VXSHULRU��$VLPLVPR��GHEHQ�HVWDU�DXWRUL]DGDV�SDUD�HPLWLU�JDUDQWtDV��R�
HVWDU� FRQVLGHUDGDV� HQ� OD� ~OWLPD� OLVWD� GH� EDQFRV� H[WUDQMHURV� GH� SULPHUD� FDWHJRUtD� TXH�
SHULyGLFDPHQWH�SXEOLFD�HO�%DQFR�&HQWUDO�GH�5HVHUYD�GHO�3HU~�

,PSRUWDQWH

&RUUHVSRQGH�D� OD�(QWLGDG�YHULILFDU�TXH� ODV�JDUDQWtDV�SUHVHQWDGDV�SRU�HO�SRVWRU�JDQDGRU�GH� OD�
EXHQD�SUR�\�R�FRQWUDWLVWD�FXPSODQ�FRQ�ORV�UHTXLVLWRV�\�FRQGLFLRQHV�QHFHVDULRV�SDUD�VX�DFHSWDFLyQ�
\�HYHQWXDO�HMHFXFLyQ��VLQ�SHUMXLFLR�GH�OD�GHWHUPLQDFLyQ�GH�ODV�UHVSRQVDELOLGDGHV�IXQFLRQDOHV�TXH�
FRUUHVSRQGDQ�

$GYHUWHQFLD

/RV� IXQFLRQDULRV� GH� ODV�(QWLGDGHV� QR�GHEHQ�DFHSWDU� JDUDQWtDV� HPLWLGDV� EDMR� FRQGLFLRQHV�
GLVWLQWDV�D�ODV�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�QXPHUDO��GHELHQGR�WHQHU�HQ�FXHQWD�OR�VLJXLHQWH�

���/D�FODVLILFDGRUD�GH�ULHVJR�TXH�DVLJQD�OD�FODVLILFDFLyQ�D�OD�HPSUHVD�TXH�HPLWH�OD�JDUDQWtD�
GHEH� HQFRQWUDUVH� OLVWDGD� HQ� HO� SRUWDO� ZHE� GH� OD� 6%6� �KWWS���ZZZ�VEV�JRE�SH�VLVWHPD�
ILQDQFLHUR�FODVLILFDGRUDV�GH�ULHVJR��

���6H�GHEH�LGHQWLILFDU�HQ�OD�SiJLQD�ZHE�GH�OD�FODVLILFDGRUD�GH�ULHVJR�UHVSHFWLYD��FXiO�HV�OD�
FODVLILFDFLyQ�YLJHQWH�GH�OD�HPSUHVD�TXH�HPLWH�OD�JDUDQWtD��FRQVLGHUDQGR�OD�YLJHQFLD�D�OD�IHFKD�
GH�HPLVLyQ�GH�OD�JDUDQWtD�

���3DUD�ILQHV�GH�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GHO�5HJODPHQWR��OD�FODVLILFDFLyQ�GH�ULHVJR�
%��LQFOX\H�ODV�FODVLILFDFLRQHV�%� \ %�

���6L�OD�HPSUHVD�TXH�RWRUJD�OD�JDUDQWtD�FXHQWD�FRQ�PiV�GH�XQD�FODVLILFDFLyQ�GH�ULHVJR�HPLWLGD�
SRU�GLVWLQWDV�HPSUHVDV� OLVWDGDV�HQ�HO� SRUWDO�ZHE�GH� OD�6%6��EDVWDUi�TXH�HQ�XQD�GH�HOODV�
FXPSOD�FRQ�OD�FODVLILFDFLyQ�PtQLPD�HVWDEOHFLGD�HQ�HO�5HJODPHQWR�
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(Q�FDVR�H[LVWD�DOJXQD�GXGD�VREUH�OD�FODVLILFDFLyQ�GH�ULHVJR�DVLJQDGD�D�OD�HPSUHVD�HPLVRUD�
GH�OD�JDUDQWtD��VH�GHEHUi�FRQVXOWDU�D�OD�FODVLILFDGRUD�GH�ULHVJRV�UHVSHFWLYD�

'H�RWUR�ODGR��DGHPiV�GH�FXPSOLU�FRQ�HO�UHTXLVLWR�UHIHULGR�D�OD�FODVLILFDFLyQ�GH�ULHVJR��D�HIHFWRV�
GH�YHULILFDU�VL�OD�HPSUHVD�HPLVRUD�VH�HQFXHQWUD�DXWRUL]DGD�SRU�OD�6%6�SDUD�HPLWLU�JDUDQWtDV��
GHEH� UHYLVDUVH� HO� SRUWDO� ZHE� GH� GLFKD� (QWLGDG� �KWWS���ZZZ�VEV�JRE�SH�VLVWHPD�
ILQDQFLHUR�UHODFLRQ�GH�HPSUHVDV�TXH�VH�HQFXHQWUDQ�DXWRUL]DGDV�D�HPLWLU�FDUWDV�ILDQ]D��

/RV�IXQFLRQDULRV�FRPSHWHQWHV�GHEHQ�YHULILFDU�OD�DXWHQWLFLGDG�GH�OD�JDUDQWtD�D�WUDYpV�GH�ORV�
PHFDQLVPRV�HVWDEOHFLGRV��FRQVXOWD�ZHE��WHOpIRQR�X RWURV��SRU�OD�HPSUHVD�HPLVRUD�

���� (-(&8&,Ï1�'(�*$5$17Ë$6

/D�(QWLGDG�SXHGH�VROLFLWDU�OD�HMHFXFLyQ�GH�ODV�JDUDQWtDV�FRQIRUPH�D�ORV VXSXHVWRV FRQWHPSODGRV�
HQ�HO�DUWtFXOR���� GHO�5HJODPHQWR�

���� $'(/$1726

/D�(QWLGDG�SXHGH�HQWUHJDU�DGHODQWRV�GLUHFWRV DO�FRQWUDWLVWD��ORV�TXH�HQ�QLQJ~Q�FDVR�H[FHGHQ HQ�
FRQMXQWR�GHO�WUHLQWD�SRU�FLHQWR�������GHO�PRQWR�GHO�FRQWUDWR�RULJLQDO��VLHPSUH�TXH�HOOR�KD\D�VLGR�
SUHYLVWR�HQ�OD�VHFFLyQ�HVSHFtILFD�GH�ODV�EDVHV�

���� 3(1$/,'$'(6�

������ 3(1$/,'$'�325�025$�(1�/$�(-(&8&,Ï1�'(�/$�35(67$&,Ï1

(Q�FDVR�GH�UHWUDVR�LQMXVWLILFDGR�GHO�FRQWUDWLVWD�HQ�OD�HMHFXFLyQ�GH�ODV�SUHVWDFLRQHV�REMHWR�
GHO�FRQWUDWR�� OD�(QWLGDG� OH�DSOLFD�DXWRPiWLFDPHQWH�XQD�SHQDOLGDG�SRU�PRUD SRU�FDGD�GtD�
GH�DWUDVR��GH�FRQIRUPLGDG�FRQ HO�DUWtFXOR���� GHO�5HJODPHQWR�

������ 275$6�3(1$/,'$'(6

/D� (QWLGDG� SXHGH� HVWDEOHFHU� SHQDOLGDGHV� GLVWLQWDV� D� OD� PHQFLRQDGD� HQ� HO� QXPHUDO
SUHFHGHQWH��VHJ~Q�OR�SUHYLVWR�HQ�HO�DUWtFXOR�����GHO�5HJODPHQWR�\�OR�LQGLFDGR�HQ�OD�VHFFLyQ�
HVSHFtILFD�GH�ODV�EDVHV�

(VWRV�GRV�WLSRV�GH�SHQDOLGDGHV�VH�FDOFXODQ�HQ�IRUPD�LQGHSHQGLHQWH�\�SXHGHQ�DOFDQ]DU�FDGD�XQD�
XQ�PRQWR�Pi[LPR�HTXLYDOHQWH�DO�GLH]�SRU�FLHQWR�������GHO�PRQWR�GHO�FRQWUDWR�YLJHQWH��R�GH�VHU�
HO�FDVR��GHO�tWHP�TXH�GHELy�HMHFXWDUVH�

���� ,1&803/,0,(172�'(/�&2175$72

/DV�FDXVDOHV�SDUD�OD�UHVROXFLyQ�GHO�FRQWUDWR��VHUiQ�DSOLFDGDV�GH�FRQIRUPLGDG�FRQ�HO DUWtFXOR����
GH�OD�/H\�\���� GHO�5HJODPHQWR�

���� 3$*26

(O�SDJR�VH�UHDOL]D�GHVSXpV�GH�HMHFXWDGD�OD�UHVSHFWLYD�SUHVWDFLyQ��SXGLHQGR�FRQWHPSODUVH�SDJRV�
D�FXHQWD��VHJ~Q�OD�IRUPD�HVWDEOHFLGD�HQ�OD�VHFFLyQ�HVSHFtILFD�GH�ODV�EDVHV�R�HQ�HO�FRQWUDWR�

/D�(QWLGDG SDJD�ODV�FRQWUDSUHVWDFLRQHV�SDFWDGDV�D�IDYRU�GHO�FRQWUDWLVWD�GHQWUR�GH�ORV�GLH]������
GtDV�FDOHQGDULR�VLJXLHQWHV�GH�RWRUJDGD�OD�FRQIRUPLGDG�GH�ORV�ELHQHV��VLHPSUH�TXH�VH�YHULILTXHQ�
ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ� HO� FRQWUDWR� SDUD� HOOR�� EDMR� UHVSRQVDELOLGDG GHO� IXQFLRQDULR�
FRPSHWHQWH��

/D�FRQIRUPLGDG�VH�HPLWH�HQ�XQ�SOD]R�Pi[LPR�GH�VLHWH�����GtDV�GH�SURGXFLGD�OD�UHFHSFLyQ�VDOYR�
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TXH�VH�UHTXLHUD�HIHFWXDU�SUXHEDV�TXH�SHUPLWDQ�YHULILFDU�HO�FXPSOLPLHQWR�GH�OD�REOLJDFLyQ��HQ�FX\R�
FDVR�OD�FRQIRUPLGDG�VH�HPLWH�HQ�XQ SOD]R�Pi[LPR�GH�TXLQFH������GtDV��EDMR�UHVSRQVDELOLGDG�GHO�
IXQFLRQDULR�TXH�GHEH�HPLWLU�OD�FRQIRUPLGDG�

(Q�HO�FDVR�TXH�VH�KD\D�VXVFULWR�FRQWUDWR�FRQ�XQ�FRQVRUFLR��HO�SDJR�VH�UHDOL]DUi�GH�DFXHUGR�D�OR�
TXH�VH�LQGLTXH�HQ�HO�FRQWUDWR�GH�FRQVRUFLR�

$GYHUWHQFLD

(Q�FDVR�GH�UHWUDVR�HQ�ORV�SDJRV�D�FXHQWD�R�SDJR�ILQDO�SRU�SDUWH�GH�OD�(QWLGDG��VDOYR�TXH�VH�
GHED� D� FDVR� IRUWXLWR� R� IXHU]D� PD\RU�� HVWD� UHFRQRFH� DO� FRQWUDWLVWD� ORV� LQWHUHVHV� OHJDOHV�
FRUUHVSRQGLHQWHV�� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� GH� OD /H\� \� ��� GHO� 5HJODPHQWR��
GHELHQGR�UHSHWLU�FRQWUD�ORV�UHVSRQVDEOHV�GH�OD�GHPRUD�LQMXVWLILFDGD�

���� ',6326,&,21(6�),1$/(6

7RGRV�ORV�GHPiV�DVSHFWRV�GHO�SUHVHQWH�SURFHGLPLHQWR QR�FRQWHPSODGRV�HQ�ODV�EDVHV VH�UHJLUiQ�
VXSOHWRULDPHQWH�SRU�OD�/H\�\�VX�5HJODPHQWR� DVt�FRPR�SRU�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�

�
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6(&&,Ï1�(63(&Ë),&$

&21',&,21(6�(63(&,$/(6�'(/�352&(',0,(172 '(�
6(/(&&,Ï1

�(1�(67$�6(&&,Ï1�/$�(17,'$'�'(%(5È�&203/(7$5�/$�,1)250$&,Ï1 (;,*,'$��'(�$&8(5'2�$�/$6�
,16758&&,21(6�,1',&$'$6�
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&$3Ë78/2�,
*(1(5$/,'$'(6

���� (17,'$'�&2192&$17(

1RPEUH � 081,&,3$/,'$'�',675,7$/�'(�&$+8$&

58&�1� � �����������

'RPLFLOLR�OHJDO � &$/�'26�'(�0$<2�152�����3/$=$�'(�$50$6��
+8$18&2�� <$52:,/&$�± &$+8$&

&RUUHR�HOHFWUyQLFR� � PXQLFDKXDF����#JPDLO�FRP

���� 2%-(72�'(�/$�&2192&$725,$

(O� SUHVHQWH� SURFHGLPLHQWR� GH� VHOHFFLyQ� WLHQH� SRU� REMHWR� OD� FRQWUDWDFLyQ� GHO� VXPLQLVWUR�
³$'48,6,&,21� '(� ,168026� 3$5$� (/� 352*5$0$� '(� 9$62� '(� /(&+(�� 3$5$� (/�
3(5,2'2� ����� '(� /$� 081,&,3$/,'$'� ',675,7$/� '(� &$+8$&�� 3529,1&,$� '(�
<$52:,/&$��'(3$57$0(172�'(�+8$18&2´�

'(6&5,3&,21 8�0� &$17,'$'

/(&+(�(9$325$'$�(17(5$ /$7$ �����

+2-8(/$6�35(&2&,'$6�&21�$9(1$�
48,18$�.,:,&+$�&21�+$5,1$�7267$'$�

'(�0$&$�&$1(/$�&/$92�'(�2/25�
$=8&$5$'$�)257,),&$'$�&21�

9,7$0,1$6�<�0,1(5$/(6

.*� ��������

���� (;3(',(17(�'(�&2175$7$&,Ï1

(O�H[SHGLHQWH�GH�FRQWUDWDFLyQ�IXH�DSUREDGR�PHGLDQWH�)250$72�1�����HO����'(�-81,2�'(/�
����

���� )8(17(�'(�),1$1&,$0,(172

5(&85626�25',1$5,26

,PSRUWDQWH

/D�IXHQWH�GH�ILQDQFLDPLHQWR�GHEH�FRUUHVSRQGHU�D�DTXHOOD�SUHYLVWD�HQ�OD�/H\�GH�(TXLOLEULR�)LQDQFLHUR�
GHO�3UHVXSXHVWR�GHO�6HFWRU�3~EOLFR�GHO�DxR�ILVFDO�HQ�HO�FXDO�VH�FRQYRFD�HO�SURFHGLPLHQWR�GH�VHOHFFLyQ�

���� 6,67(0$�'(�&2175$7$&,Ï1

(O�SUHVHQWH�SURFHGLPLHQWR VH�ULJH�SRU�HO�VLVWHPD�GH�SUHFLRV�XQLWDULRV

���� ',675,%8&,Ï1�'(�/$�%8(1$�352

12�&255(6321'(�

���� $/&$1&(6�'(/�5(48(5,0,(172

(O�DOFDQFH�GH�OD�SUHVWDFLyQ�HVWi�GHILQLGR�HQ HO�&DStWXOR�,,, GH�OD�SUHVHQWH�VHFFLyQ GH�ODV�EDVHV�

���� 3/$=2�'(�(175(*$
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/RV� ELHQHV� PDWHULD� GH� OD� SUHVHQWH� FRQYRFDWRULD� VH� HQWUHJDUiQ� GH� DFXHUGR� FRQ� HO� VLJXLHQWH�
FURQRJUDPD� HQ�FRQFRUGDQFLD�FRQ�OR�HVWDEOHFLGR�HQ�HO�H[SHGLHQWH�GH�FRQWUDWDFLyQ�

&5212*5$0$�'(�(175(*$�

(175(*$6�
&255(6321',(17(6�$�

3/$=2 '(
(175(*$

/(&+(�
(9$325$'$�
(17(5$�'(�

����*U��
�7DUURV�

+2-8(/$6�35(&2&,'$6�
&21�$9(1$�48,18$�
.,:,&+$�&21�+$5,1$�

7267$'$�'(�0$&$�&$1(/$�
&/$92�'(�2/25�

$=8&$5$'$�)257,),&$'$�
&21�9,7$0,1$6�<�
0,1(5$/(6�.J�

3ULPHUD�(QWUHJD�
(1(52�� )(%5(52�� � 0$5=2��
$%5,/��0$<2�<�-81,2

$�ORV����GtDV�
FDOHQGDULRV�D�OD�
VXVFULSFLyQ�GHO�

FRQWUDWR

����� ��������

6HJXQGD� (QWUHJD�� -8/,2��
$*2672�<�6(7,(0%5(

���������� ����� �������

7HUFHUD�(QWUHJD��2&78%5(��
129,(0%5(�<�',&,(0%5(

���������� ����� �������

727$/ ����� ��������

���� &2672�'(�5(352'8&&,Ï1�<�(175(*$�'(�%$6(6

/RV�SDUWLFLSDQWHV�UHJLVWUDGRV�WLHQHQ�HO�GHUHFKR�GH�UHFDEDU�XQ�HMHPSODU�GH�ODV�EDVHV��GHVFDUJDQGR�
GHVGH�HO�SRUWDO�GHO�6($&(�HQ�IRUPD�JUDWXLWD��

,PSRUWDQWH

(O�FRVWR�GH�HQWUHJD�GH�XQ�HMHPSODU�GH�ODV�EDVHV�QR�SXHGH�H[FHGHU�HO�FRVWR�GH�VX�UHSURGXFFLyQ�

����� %$6(�/(*$/

� /H\�1� ������ /H\�GH�3UHVXSXHVWR�GHO�6HFWRU�3~EOLFR�SDUD�HO�$xR�)LVFDO �����
� /H\�1� ������ /H\�GH�(TXLOLEULR�)LQDQFLHUR�GHO�3UHVXSXHVWR�GHO�6HFWRU�3~EOLFR�GHO�DxR�ILVFDO
�����

� /H\�1�������� /H\�GH�(QGHXGDPLHQWR�GHO�6HFWRU�3XEOLFR�SDUD�HO�DxR�ILVFDO������
� /H\�1���������/H\�GH�&UHDFLyQ�GHO�3URJUDPD�GHO�9DVR�GH�/HFKH�
� /H\�1���������/H\�TXH�HVWDEOHFH�QRUPDV�FRPSOHPHQWDULDV�SDUD�OD�HMHFXFLyQ�GHO�3URJUDPD�GHO�
9DVR�GH�/HFKH�

� /H\�1� �������/H\�TXH�PRGLILFD�OD /H\�1���������/H\�TXH�HVWDEOHFH�QRUPDV�FRPSOHPHQWDULDV�
SDUD�OD�HMHFXFLyQ�GHO�3URJUDPD�GHO�9DVR�GH�/HFKH�

� 'HFUHWR� /HJLVODWLYR� 1�� ������ 'HFUHWR� /HJLVODWLYR� TXH� $SUXHED� OD� /H\� GH� ,QRFXLGDG� GH� ORV�
$OLPHQWRV�

� 'HFUHWR�6XSUHPR�1���������6$��5HJODPHQWR�VREUH�9LJLODQFLD�\�&RQWURO�6DQLWDULR�GH�$OLPHQWRV
\�%HELGDV�

� 'HFUHWR�6XSUHPR�1�����������6$��5HJODPHQWR�6DQLWDULR�SDUD�ODV�DFWLYLGDGHV�GH�6DQHDPLHQWR�
$PELHQWDO�HQ�9LYLHQGDV�\�(VWDEOHFLPLHQWRV�&RPHUFLDOHV��,QGXVWULDOHV�\�GH�6HUYLFLRV�

� 'HFUHWR� 6XSUHPR� 1�� ���������$*�� 5HJODPHQWR� GHO� 'HFUHWR� /HJLVODWLYR� 1�� ����� /H\� GH
,QRFXLGDG�GH�$OLPHQWRV�

� 'HFUHWR�6XSUHPR�1�����������0,1$*5,��'HFUHWR�6XSUHPR�TXH�DSUXHED�HO�5HJODPHQWR�GH�OD�
/HFKH�\�3URGXFWRV�/iFWHRV�

� 5HVROXFLyQ�0LQLVWHULDO�1����������6$�'0�TXH�DSUXHED�OD��1RUPD�6DQLWDULD�SDUD�7UDEDMRV�GH�
'HVLQVHFWDFLyQ��'HVUDWL]DFLyQ��'HVLQIHFFLyQ��/LPSLH]D�\�'HVLQIHFFLyQ�GH�5HVHUYRULRV�GH�$JXD��
/LPSLH]D�GH�$PELHQWHV�\�GH�7DQTXHV�6pSWLFRV�
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� 5HVROXFLyQ 0LQLVWHULDO�1�� ���������6$�'0��TXH�DSUXHED� OD�'LUHFWLYD� ³9DORUHV�1XWULFLRQDOHV�
0tQLPRV�GH�OD�5DFLyQ GHO 3URJUDPD�GHO�9DVR�GH�/HFKH´�

� 5HVROXFLyQ�0LQLVWHULDO�1�����������0,16$��TXH�DSUXHED�OD�³1RUPD�6DQLWDULD�SDUD�OD�$SOLFDFLyQ�
GHO�6LVWHPD +$&&3�HQ�OD�)iEULFD�GH�$OLPHQWRV�\�%HELGDV´�

� 5HVROXFLyQ� 0LQLVWHULDO� 1�� ���������0,16$�� TXH� DSUXHED� OD� ³1RUPD� 6DQLWDULD� SDUD� OD�
)DEULFDFLyQ� GH� $OLPHQWRV� D� %DVH� GH JUDQRV� \� RWURV�� GHVWLQDGRV� D� 3URJUDPDV� 6RFLDOHV� GH�
$OLPHQWDFLyQ´�

� 5HVROXFLyQ�0LQLVWHULDO�1����������0,16$�TXH�DSUXHED�OD�³1RUPD�6DQLWDULD�TXH�HVWDEOHFH�ORV�
FULWHULRV� PLFURELROyJLFRV� GH� FDOLGDG� VDQLWDULD� H� LQRFXLGDG� SDUD� ORV� DOLPHQWRV� \� EHELGDV� GH�
FRQVXPR�KXPDQR´

� 5HVROXFLyQ� 0LQLVWHULDO� 1����������0,16$� TXH� DSUXHED� OD� �1RUPD� 6DQLWDULD� SDUD� HO�
$OPDFHQDPLHQWR�GH�$OLPHQWRV�7HUPLQDGRV�GHVWLQDGRV�DO�&RQVXPR�+XPDQR��

� 5HVROXFLyQ�0LQLVWHULDO�1����������0,16$��TXH�DSUXHED�OD��1RUPD�6DQLWDULD�TXH�(VWDEOHFH�OD�
/LVWD�GH�$OLPHQWRV�GH�$OWR�5LHVJR��$$5���

/DV�UHIHULGDV�QRUPDV�LQFOX\HQ�VXV�UHVSHFWLYDV�PRGLILFDFLRQHV��GH�VHU�HO�FDVR�
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&$3Ë78/2�,,
'(/�352&(',0,(172 '(�6(/(&&,Ï1

���� &$/(1'$5,2 '(/�352&(',0,(172 '(�6(/(&&,Ï1

6HJ~Q�HO�FURQRJUDPD�GH�OD�ILFKD�GH�VHOHFFLyQ�GH�OD�FRQYRFDWRULD�SXEOLFDGD�HQ�HO�6($&(�

���� &217(1,'2�'(�/$6 2)(57$6

/D�RIHUWD�FRQWHQGUi��DGHPiV�GH�XQ�tQGLFH�GH�GRFXPHQWRV���OD�VLJXLHQWH�GRFXPHQWDFLyQ�

������ 'RFXPHQWDFLyQ�GH�SUHVHQWDFLyQ�REOLJDWRULD

�������� 'RFXPHQWRV�SDUD�OD�DGPLVLyQ�GH�OD�RIHUWD

D� 'HFODUDFLyQ�MXUDGD�GH�GDWRV�GHO�SRVWRU� �$QH[R�1����

E� 'RFXPHQWR�TXH�DFUHGLWH�OD�UHSUHVHQWDFLyQ�GH�TXLHQ�VXVFULEH�OD�RIHUWD��

(Q� FDVR GH� SHUVRQD� MXUtGLFD�� FRSLD� GHO� FHUWLILFDGR� GH� YLJHQFLD� GH� SRGHU� GHO�
UHSUHVHQWDQWH�OHJDO��DSRGHUDGR�R�PDQGDWDULR�GHVLJQDGR�SDUD�WDO�HIHFWR�

(Q� FDVR� GH� SHUVRQD� QDWXUDO�� FRSLD� GHO� GRFXPHQWR� QDFLRQDO� GH� LGHQWLGDG� R�
GRFXPHQWR DQiORJR��R�GHO�FHUWLILFDGR�GH�YLJHQFLD�GH�SRGHU�RWRUJDGR�SRU�SHUVRQD�
QDWXUDO��GHO�DSRGHUDGR�R�PDQGDWDULR��VHJ~Q�FRUUHVSRQGD�

(Q�HO�FDVR�GH�FRQVRUFLRV��HVWH�GRFXPHQWR�GHEH�VHU�SUHVHQWDGR�SRU�FDGD�XQR�GH�
ORV� LQWHJUDQWHV� GHO� FRQVRUFLR� TXH� VXVFULED� OD� SURPHVD� GH� FRQVRUFLR�� VHJ~Q�
FRUUHVSRQGD�

$GYHUWHQFLD

'H�DFXHUGR�FRQ�HO�DUWtFXOR���GHO�'HFUHWR�/HJLVODWLYR�1��������ODV�(QWLGDGHV�HVWiQ�
SURKLELGDV� GH� H[LJLU� D� ORV� DGPLQLVWUDGRV� R� XVXDULRV� OD� LQIRUPDFLyQ� TXH� SXHGDQ�
REWHQHU�GLUHFWDPHQWH�PHGLDQWH�OD�LQWHURSHUDELOLGDG�D�TXH�VH�UHILHUHQ�ORV�DUWtFXORV���
\� �� GH�GLFKR�'HFUHWR� /HJLVODWLYR��(Q�HVD�PHGLGD�� VL� OD�(QWLGDG�HV�XVXDULD� GH� OD�
3ODWDIRUPD�GH�,QWHURSHUDELOLGDG�GHO�(VWDGR�± 3,'(� \�VLHPSUH�TXH�HO�VHUYLFLR�ZHE�
VH� HQFXHQWUH� DFWLYR� HQ� HO� &DWiORJR� GH� 6HUYLFLRV� GH� GLFKD� SODWDIRUPD�� QR�
FRUUHVSRQGHUi�H[LJLU�HO�FHUWLILFDGR�GH�YLJHQFLD�GH�SRGHU�\�R�GRFXPHQWR�QDFLRQDO�GH�
LGHQWLGDG�

F� 'HFODUDFLyQ� MXUDGD�GH�DFXHUGR� FRQ�HO� OLWHUDO� E� GHO� DUWtFXOR� �� GHO�5HJODPHQWR�
�$QH[R�1����

G� 'HFODUDFLyQ�MXUDGD�GH�FXPSOLPLHQWR�GH�ODV�(VSHFLILFDFLRQHV�7pFQLFDV�FRQWHQLGDV�
HQ�HO�QXPHUDO�����GHO�&DStWXOR�,,,�GH�OD�SUHVHQWH�VHFFLyQ� �$QH[R�1����

,PSRUWDQWH

(Q�IXQFLyQ�GH�ORV�SURGXFWRV�D�DGTXLULU��OD�(QWLGDG�FRQVLGHUD�\�SUHFLVD�OD�LQIRUPDFLyQ�TXH�
UHVXOWD�QHFHVDULD�VHJ~Q�OR�SUHYLVWR�HQ�ORV�OLWHUDOHV GHO�H��DO�L��

� /D�RPLVLyQ�GHO�tQGLFH�QR�GHWHUPLQD�OD�QR�DGPLVLyQ�GH�OD�RIHUWD�

� 3DUD�PD\RU� LQIRUPDFLyQ�GH� ODV�(QWLGDGHV�XVXDULDV� \�GHO�&DWiORJR�GH�6HUYLFLRV�GH� OD�3ODWDIRUPD�GH�,QWHURSHUDELOLGDG�GHO�
(VWDGR�± 3,'(�LQJUHVDU�DO�VLJXLHQWH�HQODFH KWWSV���ZZZ�JRELHUQRGLJLWDO�JRE�SH�LQWHURSHUDELOLGDG�
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H� &RSLD�GHO�5HJLVWUR�6DQLWDULR�GHO�SURGXFWR�RIHUWDGR
��� &RSLD� GHO� 5HJLVWUR� 6DQLWDULR� GHO� SURGXFWR� RIHUWDGR YLJHQWH� D� OD� IHFKD� GH�
SUHVHQWDFLyQ�GH�SURSXHVWDV��HO�FXDO�GHEHUi�HVWDU�D�QRPEUH�GHO�IDEULFDQWH�HPLWLGR�
SRU�',*(6$��HQPDUFDGR�HQ�HO�LQFLVR�H��GHO�$UWtFXOR�����GHO�'HFUHWR�6XSUHPR�1��
�������6$�

��� &RSLD� GHO� 5HJLVWUR� 6DQLWDULR� GHO� SURGXFWR� RIHUWDGR� YLJHQWH� D� OD� IHFKD� GH�
SUHVHQWDFLyQ�GH�SURSXHVWDV��HO�FXDO�GHEHUi�HVWDU�D�QRPEUH�GHO�IDEULFDQWH�HPLWLGR�
SRU�',*(6$��HQPDUFDGR�HQ�HO�LQFLVR�H��GHO�$UWtFXOR�����GHO�'HFUHWR�6XSUHPR�1��
�������6$�� /RV� SRVWRUHV� TXLHQHV� KDQ� UHDOL]DGR� HO� WUDPLWH� D� WUDYpV� GHO� 98&(��
SUHVHQWDUDQ�OR�DVLHQWRV�SUHVHQWDGRV�HQ�GLFKR�WUDPLWH�

,PSRUWDQWH

6H�DGPLWLUiQ�UHJLVWURV�VDQLWDULRV�GH�SURGXFWRV�FX\D�GHQRPLQDFLyQ�QR�VHD H[DFWDPHQWH�
LJXDO� D� OD� GHO� SURGXFWR� REMHWR� GH� OD� FRQWUDWDFLyQ�� VLHPSUH� \� FXDQGR� pVWH� FRPSDUWD� OD�
PLVPD�FRPSRVLFLyQ�FXDOLWDWLYD�GH�LQJUHGLHQWHV�EiVLFRV�\�ORV�PLVPRV�DGLWLYRV�DOLPHQWDULRV�
TXH� HO� SURGXFWR� VROLFLWDGR� SRU� OD� (QWLGDG�� 3DUD� GLFKR� HIHFWR� DGMXQWDU FRSLD� GH� OD�
GRFXPHQWDFLyQ�SUHVHQWDGD�D�',*(6$�TXH�DFUHGLWH�WDO�FRQGLFLyQ�

I� &RSLD�VLPSOH�GHO�&HUWLILFDGR�GH�9DOLGDFLyQ�7pFQLFD�2ILFLDO�GHO�3ODQ�+$&&3

��� &RSLD�VLPSOH�GHO�&HUWLILFDGR�GH�9DOLGDFLyQ�7pFQLFD�2ILFLDO� GHO�3ODQ�+$&&3�
YLJHQWH R�5HVROXFLyQ�'LUHFWRUDO�TXH�OD�RWRUJD��HPLWLGD�SRU�OD�'LUHFFLyQ�*HQHUDO�GH�
6DOXG�$PELHQWDO�H�,QRFXLGDG�$OLPHQWDULD�± ',*(6$��D�QRPEUH�GHO�IDEULFDQWH��GH�
FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���$� GHO� 5HJODPHQWR� VREUH� 9LJLODQFLD� \� &RQWURO�
6DQLWDULR�GH�$OLPHQWRV�\�%HELGDV��DSUREDGR�SRU 'HFUHWR�6XSUHPR�1��������6$��
PRGLILFDGR� SRU� 'HFUHWR� 6XSUHPR� 1����������6$� \� FRQIRUPH� OD� 5HVROXFLyQ�
0LQLVWHULDO� 1�� ���������0,16$�� TXH� DSUXHED� OD� ³1RUPD� 6DQLWDULD� SDUD� OD�
$SOLFDFLyQ�GHO�6LVWHPD�+$&&3�HQ�OD�)iEULFD�GH�$OLPHQWRV�\�%HELGDV´���3DUD�HO�
FDVR�GH�DOLPHQWRV�HODERUDGRV�LQGXVWULDOPHQWH���(Q�OD�FXDO�GHEHUi�HVWDU�LQPHUVR�HO�
SURGXFWR��

��� &RSLD�VLPSOH�GHO�&HUWLILFDGR�GH�9DOLGDFLyQ�7pFQLFD�2ILFLDO� GHO�3ODQ�+$&&3�
YLJHQWH R�5HVROXFLyQ�'LUHFWRUDO�TXH�OD�RWRUJD��HPLWLGD�SRU�OD�'LUHFFLyQ�*HQHUDO�GH�
6DOXG�$PELHQWDO�H�,QRFXLGDG�$OLPHQWDULD�± ',*(6$��D�QRPEUH�GHO�IDEULFDQWH��GH�
FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���$� GHO� 5HJODPHQWR� VREUH� 9LJLODQFLD� \� &RQWURO�
6DQLWDULR�GH�$OLPHQWRV�\�%HELGDV��DSUREDGR�SRU�'HFUHWR�6XSUHPR�1��������6$��
PRGLILFDGR� SRU� 'HFUHWR� 6XSUHPR� 1����������6$� \� FRQIRUPH� OD� 5HVROXFLyQ�
0LQLVWHULDO� 1�� ���������0,16$�� TXH� DSUXHED� OD� ³1RUPD� 6DQLWDULD� SDUD� OD�
$SOLFDFLyQ�GHO�6LVWHPD�+$&&3�HQ�OD�)iEULFD�GH�$OLPHQWRV�\�%HELGDV´���3DUD�HO�
FDVR�GH�DOLPHQWRV�HODERUDGRV�LQGXVWULDOPHQWH���(Q�OD�FXDO�GHEHUi�HVWDU�LQPHUVR�HO�
SURGXFWR��<�OD�OtQHD�GH�3URGXFWRV�3UHFRFLGRV�TXH�UHTXLHUHQ�FRFFLyQ� (Q�FDVR�GH�
KDEHU�UHDOL]DGR�HO�7UDPLWH�DWUDYHV�GH�OD�98&(��GHEHUi�GH�SUHVHQWDU�ORV�UHTXLVLWRV�
SUHVHQWDGRV�D�WUDYpV�GHO�YXFH�

,PSRUWDQWH

x (O�3ODQ�+$&&3 GHEH�HVWDU�UHIHULGR�D�OD�OtQHD�GH�SURGXFFLyQ�GHO�SURGXFWR�REMHWR�GH�
FRQWUDWDFLyQ� R� D� XQD� OtQHD� GH� SURGXFFLyQ� GHQWUR� GH� OD� FXDO� HVWp� LQPHUVR� GLFKR�
SURGXFWR�� VHJ~Q� HO� DUWtFXOR� �� GH� OD� QRUPD� VDQLWDULD� DSUREDGD� SRU� OD� 5HVROXFLyQ�
0LQLVWHULDO�1�����������0,16$�

'2&80(17$&,Ï1� 9,1&8/$'$� $/ &803/,0,(172� '(� /$6� &$5$&7(5Ë67,&$6�
5(48(5,'$6��

��� /(&+(�(9$325$'$�(17(5$�

x &RSLD� GHO� &HUWLILFDGR� GH� 6DQHDPLHQWR� $PELHQWDO� GH� OD� SODQWD� SURGXFWRUD� \�
DOPDFHQHV�TXH�XWLOL]D��YLJHQWH�D�OD�IHFKD�GH�SUHVHQWDFLyQ�GH�SURSXHVWDV��/RV�
GLVWULEXLGRUHV��&RPHUFLDOL]DGRUHV� R� LQWHUPHGLDULRV�SUHVHQWDUiQ�HO�&HUWLILFDGR�
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RWRUJDGR�D�VX�$OPDFpQ�FRQ�VX�UHVSHFWLYD�ILFKD�WpFQLFD�\�SODQ�GH�GHVLQIHFFLyQ��
GHVUDWL]DFLyQ�VXVFULWR� SRU� ,QJ�� LQGXVWULDO��$GHPiV�� VH�KDFH�PHQFLyQ�TXH� ODV�
DFWLYLGDGHV�PtQLPDV�TXH�GHEH�LQGLFDU�HO�&HUWLILFDGR�GH�6DQHDPLHQWR�DPELHQWDO�
VRQ� 'HVUDWL]DFLyQ� 'HVLQVHFWDFLyQ� \� 'HVLQIHFFLyQ�� $VLPLVPR�� GHEHUi� HVWDU�
YLJHQWH�D�OD�IHFKD�GH�SUHVHQWDFLyQ�GH�SURSXHVWDV�

x &RSLD� GHO� FHUWLILFDGR� GH� &RQIRUPLGDG�� \�R� 'HFODUDFLyQ� -XUDGD�� VREUH� ORV�
DSRUWHV� �0LFURELROyJLFR�� )tVLFR�4XtPLFR�� 2UJDQROpSWLFR�� FRPSRVLFLyQ�
QXWULFLRQDO���HQ�FRQIRUPLGDG�FRQ�ODV�HVSHFLILFDFLRQHV�WpFQLFDV�\�HQ�HO�FDVR�GH�
REWHQHU�OD�EXHQD�SUR��OD�(QWLGDG�UHTXHULUi�OD�SUHVHQWDFLyQ�GH�GLFKR�GRFXPHQWR��
HQ�OD�RSRUWXQLGDG�GH�FDGD�HQWUHJD�\D�TXH�IXHURQ�LQFOXLGRV�HQ�OD�GHWHUPLQDFLyQ�
GHO�YDORU�UHIHUHQFLDO�

'2&80(17$&,Ï1�9,1&8/$'$�$/�&803/,0,(172�'(�/$6�&$5$&7(5Ë67,&$6�5(48(5,'$6��

��� +2-8(/$6�35(&2&,'$6�&21�$9(1$�48,18$�.,:,&+$�&21�+$5,1$�7267$'$�'(�0$&$�
&$1(/$�&/$92�'(�2/25�$=8&$5$'$�)257,),&$'$�&21�9,7$0,1$6�<�0,1(5$/(6��

x &RSLD� GHO� &HUWLILFDGR� GH� )XPLJDFLyQ� GH� OD� SODQWD� SURGXFWRUD� \� DOPDFHQHV� TXH�

XWLOL]D��YLJHQWH�D�OD�IHFKD�GH�SUHVHQWDFLyQ�GH�SURSXHVWDV�DGMXQWDU�FHUWLILFDGR��ILFKD�

WpFQLFD�� $XWRUL]DFLyQ� ',5(6$� \� SODQ� GH� 'HVLQIHFFLyQ� 'HVUDWL]DFLyQ��

'HVLQVHFWDFLyQ��DGMXQWDQGR�VX� LPSOHPHQWDFLyQ�GH� ORV�32(6��/RV�GLVWULEXLGRUHV��

UHSUHVHQWDQWHV�R�LQWHUPHGLDULRV�SUHVHQWDUiQ�HO�&HUWLILFDGR�RWRUJDGR�DO�IDEULFDQWH�

GHO�SURGXFWR�FRQ�WRGRV� ORV�UHTXLVLWRV�VROLFLWDGRV��$GHPiV��VH�KDFH�PHQFLyQ�TXH�

ODV� DFWLYLGDGHV� PtQLPDV� TXH� GHEH� LQGLFDU� HO� &HUWLILFDGR� GH� )XPLJDFLyQ� VRQ�

'HVUDWL]DFLyQ��'HVLQVHFWDFLyQ��'HVLQIHFFLyQ��OLPSLH]D�\�5HVHUYRULR�GH�$JXD�

x &RSLD� GHO� &HUWLILFDGR�� \�R� 'HFODUDFLyQ� -XUDGD� VREUH� ORV� DSRUWHV� )LVLFRTXtPLFR��

0LFURELROyJLFR��2UJDQROpSWLFR��8QD� GHFODUDFLyQ� MXUDGD� EDVWDUD� SDUD� DFUHGLWDU� OD�

DXVHQFLD�GH�VDSRQLQD�GH�ORV�SURGXFWRV�RIHUWDGRV��VLQ�SHUMXLFLR�GH�TXH�OD�(QWLGDG�

UHTXLHUD�OD�SUHVHQWDFLyQ�GH�GLFKRV�GRFXPHQWRV��HQ�OD�RSRUWXQLGDG�GH�FDGD�HQWUHJD��

\D�TXH�IXHURQ�LQFOXLGRV�HQ�OD�GHWHUPLQDFLyQ�GHO�YDORU�UHIHUHQFLDO�

x &RSLD� GHO� &HUWLILFDGR� GH� ,QVSHFFLyQ� \� HYDOXDFLyQ� 7pFQLFR� 3URGXFWLYR� GH� SODQWD�

LQGXVWULDO� GH� DOLPHQWRV�9LJHQWH�D� OD� IHFKD�GH�SUHVHQWDFLyQ�GH�SURSXHVWDV��3DUD�

DFUHGLWDU� SURFHVDPLHQWR� SULPDULR� VH� SUHVHQWDUi� DXWRUL]DFLyQ� VDQLWDULD� GH�

HVWDEOHFLPLHQWRV�GHGLFDGRV�DO�SURFHVDPLHQWR�SULPDULR�GH�DOLPHQWRV�DJURSHFXDULRV�

\�SLHQVRV�HPLWLGR�SRU�6(1$6$��VH�FRQVLGHUDUi�YDOLGR�OD�SUHVHQWDFLyQ�GHO�UHIHULGR�

GRFXPHQWR�SHUWHQHFLHQWH�D�XQ�WHUFHUR�R�OD�HPSUHVD�TXLHQ�UHDOL]D�GLFKD�HWDSD�

x &RSLD�GHO�FHUWLILFDGR�GH�LQVSHFFLyQ�KLJLpQLFR�VDQLWDULR�GH�IiEULFD��\�HVWDU�YLJHQWH�D�

OD� IHFKD�GH� OD�SUHVHQWDFLyQ�GH�SURSXHVWDV��'HEHQ�KDFHU� UHIHUHQFLD�TXH�SDUD�VX�

HPLVLyQ�KD�VLGR�LQVSHFFLRQDGR�OtQHD�GH�SURGXFFLyQ�GH�SURGXFWRV�SUHFRFLGRV�TXH�

UHTXLHUHQ�FRFFLyQ�

x &RSLD� GH� OD� OLFHQFLD� GH� IXQFLRQDPLHQWR� PXQLFLSDO� GHO� IDEULFDQWH� �HODERUDFLyQ� \�

FRPHUFLDOL]DFLyQ�GH�KRMXHODV�FUXGDV�\�SUHFRFLGDV�SDUD�SURJUDPDV�VRFLDOHV�\�YHQWD�

GH�DEDUURWHV�HQ�JHQHUDO�� \� VL� HV� GLVWULEXLGRU� SUHVHQWDUH� WDPELpQ�VX�/LFHQFLD�GH�

)XQFLRQDPLHQWR��

x &RSLD�GHO�&HUWLILFDGR�GH�,QVSHFFLyQ�GH�$SOLFDFLyQ�GHO�6LVWHPD�+$&&3�UHIHULGR�D�OD�

OtQHD�GH�SURGXFFLyQ�FRQWLQXD�GHO�SURGXFWR�RIHUWDGR��'HEHQ�KDFHU�UHIHUHQFLD�TXH�
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SDUD� VX� HPLVLyQ� KD� VLGR� LQVSHFFLRQDGR� OtQHD� GH� SURGXFFLyQ� GH� SURGXFWRV�

SUHFRFLGRV�TXH�UHTXLHUHQ�FRFFLyQ�

x &RSLD�GHO�FHUWLILFDGR�GH�LQVSHFFLyQ�GH�OD�FDSDFLGDG�LQVWDODGD�GH�SURGXFFLyQ��'HEHQ�

KDFHU�UHIHUHQFLD�TXH�SDUD�VX�HPLVLyQ�KD�VLGR�LQVSHFFLRQDGR�OtQHD�GH�SURGXFFLyQ�

GH�SURGXFWRV�SUHFRFLGRV�TXH�UHTXLHUHQ�FRFFLyQ�

x &RSLD�GHO�FHUWLILFDGR�GH�LQVSHFFLyQ�GH�&DSDFLGDG�\�&DOLGDG�GH�(QYDVDGR�\�HVWDU�

YLJHQWH�D�OD�IHFKD�GH�OD�SUHVHQWDFLyQ�GH�SURSXHVWDV�'HEHQ�KDFHU�UHIHUHQFLD�TXH�

SDUD� VX� HPLVLyQ� KD� VLGR� LQVSHFFLRQDGR� OtQHD� GH� SURGXFFLyQ� GH� SURGXFWRV�

SUHFRFLGRV�TXH�UHTXLHUHQ�FRFFLyQ�

x &RSLD�GHO�&HUWLILFDGR�GH�LQVSHFFLyQ�KLJLpQLFR�VDQLWDULR�GH�WUDQVSRUWH�\�HVWDU�YLJHQWH�

D�OD�IHFKD�GH�OD�SUHVHQWDFLyQ�GH�SURSXHVWDV��'HEHQ�KDFHU�UHIHUHQFLD�TXH�SDUD�VX�

HPLVLyQ�KD�VLGR�LQVSHFFLRQDGR�OtQHD�GH�SURGXFFLyQ�GH�SURGXFWRV�SUHFRFLGRV�TXH�

UHTXLHUHQ�FRFFLyQ�

x &RSLD�GH�OD�FHUWLILFDFLyQ�GH�SULQFLSLRV�JHQHUDOHV�GH�+LJLHQH�GHO�&RGH[�DOLPHQWDULXV�

HQ�HO�SURFHVDPLHQWR�GH�DOLPHQWRV�FUXGRV��SUHFRFLGRV��PH]FODV�\�DOPDFHQDPLHQWR�

\� GLVWULEXFLyQ� GH� SURGXFWRV� DOLPHQWLFLRV� GHVWLQDGRV� DO� FRQVXPR� KXPDQR� GHO�

IDEULFDQWH�

J� 3URPHVD GH�FRQVRUFLR�FRQ�ILUPDV�OHJDOL]DGDV��GH�VHU�HO�FDVR��HQ�OD�TXH�VH�FRQVLJQH�
ORV�LQWHJUDQWHV��HO�UHSUHVHQWDQWH�FRP~Q��HO�GRPLFLOLR�FRP~Q�\�ODV�REOLJDFLRQHV�D�ODV�
TXH�VH�FRPSURPHWH�FDGD�XQR�GH�ORV�LQWHJUDQWHV�GHO�FRQVRUFLR�DVt�FRPR�HO�SRUFHQWDMH�
HTXLYDOHQWH�D�GLFKDV�REOLJDFLRQHV����$QH[R�1����

K� (O�SUHFLR�GH�OD�RIHUWD�HQ 62/(6� $GMXQWDU�REOLJDWRULDPHQWH�HO�$QH[R�1����
(O�SUHFLR�WRWDO�GH�OD�RIHUWD�\�ORV�VXEWRWDOHV�TXH�OR�FRPSRQHQ�VRQ H[SUHVDGRV�FRQ�GRV�
���� GHFLPDOHV�� /RV� SUHFLRV� XQLWDULRV� SXHGHQ� VHU� H[SUHVDGRV� FRQ� PiV� GH� GRV� ����
GHFLPDOHV�

,PSRUWDQWH

(O�yUJDQR�HQFDUJDGR�GH ODV�FRQWUDWDFLRQHV�R�HO�FRPLWp�GH�VHOHFFLyQ��VHJ~Q�FRUUHVSRQGD��
YHULILFD�OD�SUHVHQWDFLyQ�GH�ORV�GRFXPHQWRV�UHTXHULGRV��'H�QR�FXPSOLU�FRQ�OR�UHTXHULGR��
OD�RIHUWD�VH�FRQVLGHUD�QR�DGPLWLGD�

�������� 'RFXPHQWRV�SDUD�DFUHGLWDU�ORV�UHTXLVLWRV GH�FDOLILFDFLyQ

,QFRUSRUDU HQ�OD RIHUWD�ORV�GRFXPHQWRV�TXH�DFUHGLWDQ�ORV�³5HTXLVLWRV�GH�&DOLILFDFLyQ´
TXH VH�GHWDOODQ�HQ�HO�QXPHUDO�����GHO�&DStWXOR ,,,�GH�OD�SUHVHQWH�VHFFLyQ�GH�ODV�EDVHV���

������ 'RFXPHQWDFLyQ�GH�SUHVHQWDFLyQ�IDFXOWDWLYD�

D� ,QFRUSRUDU�HQ� OD�RIHUWD� ORV�GRFXPHQWRV�TXH�DFUHGLWDQ� ORV� ³)DFWRUHV�GH�(YDOXDFLyQ´�
HVWDEOHFLGRV� HQ� HO� &DStWXOR� ,9� GH� OD� SUHVHQWH� VHFFLyQ� GH� ODV� EDVHV�� D� HIHFWRV� GH�
REWHQHU�HO�SXQWDMH�SUHYLVWR�HQ�GLFKR�&DStWXOR�SDUD�FDGD�IDFWRU�

E� (Q�HO�FDVR�GH�PLFURHPSUHVDV�\�SHTXHxDV�HPSUHVDV� LQWHJUDGDV�SRU�SHUVRQDV�FRQ�
GLVFDSDFLGDG�� R� HQ� HO� FDVR� GH� FRQVRUFLRV� FRQIRUPDGRV� HQ� VX� WRWDOLGDG� SRU� HVWDV�
HPSUHVDV�� GHEHQ� SUHVHQWDU� OD� FRQVWDQFLD� R� FHUWLILFDGR� FRQ� HO� FXDO� DFUHGLWH� VX�
LQVFULSFLyQ� HQ� HO� 5HJLVWUR GH� (PSUHVDV� 3URPRFLRQDOHV� SDUD� 3HUVRQDV� FRQ�
'LVFDSDFLGDG��

� 'LFKR�GRFXPHQWR�VH�WHQGUi�HQ�FRQVLGHUDFLyQ�HQ�FDVR�GH�HPSDWH��FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GHO 5HJODPHQWR�
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F� 6ROLFLWXG�GH�ERQLILFDFLyQ�GHO�FLQFR SRU�FLHQWR������SRU�WHQHU�OD�FRQGLFLyQ�GH�PLFUR�\�
SHTXHxD�HPSUHVD��$QH[R�1�����

G� /RV�SRVWRUHV�TXH�DSOLTXHQ�HO�EHQHILFLR�GH�OD�H[RQHUDFLyQ�GHO�,*9�SUHYLVWR�HQ�OD�/H\�
1�� ������� /H\� GH�3URPRFLyQ� GH� OD� ,QYHUVLyQ� HQ� OD�$PD]RQtD�� GHEHQ�SUHVHQWDU� OD�
'HFODUDFLyQ� -XUDGD� GH� FXPSOLPLHQWR� GH� FRQGLFLRQHV� SDUD� OD� DSOLFDFLyQ� GH� OD�
H[RQHUDFLyQ�GHO�,*9��$QH[R�1�����

$GYHUWHQFLD

(O�yUJDQR�HQFDUJDGR�GH�ODV�FRQWUDWDFLRQHV�R�HO�FRPLWp�GH�VHOHFFLyQ��VHJ~Q�FRUUHVSRQGD� QR�
SRGUi� H[LJLU� DO� SRVWRU� OD� SUHVHQWDFLyQ� GH� GRFXPHQWRV� TXH� QR� KD\DQ� VLGR� LQGLFDGRV� HQ� ORV�
DFiSLWHV�³'RFXPHQWRV�SDUD�OD�DGPLVLyQ�GH�OD�RIHUWD´��³5HTXLVLWRV�GH�FDOLILFDFLyQ´�\�³)DFWRUHV�
GH�HYDOXDFLyQ´��

���� 5(48,6,726�3$5$�3(5)(&&,21$5�(/�&2175$72

(O�SRVWRU�JDQDGRU�GH�OD�EXHQD�SUR GHEH�SUHVHQWDU�ORV�VLJXLHQWHV�GRFXPHQWRV�SDUD�SHUIHFFLRQDU
HO�FRQWUDWR�

D� *DUDQWtD�GH�ILHO�FXPSOLPLHQWR�GHO�FRQWUDWR�
E� *DUDQWtD�GH�ILHO�FXPSOLPLHQWR�SRU�SUHVWDFLRQHV�DFFHVRULDV��GH�VHU�HO�FDVR��
F� &RQWUDWR�GH�FRQVRUFLR FRQ�ILUPDV�OHJDOL]DGDV DQWH�1RWDULR GH�FDGD XQR�GH�ORV�LQWHJUDQWHV��GH�

VHU�HO�FDVR�
G� &yGLJR�GH�FXHQWD�LQWHUEDQFDULD �&&,� R��HQ�HO�FDVR�GH�SURYHHGRUHV�QR�GRPLFLOLDGRV��HO�Q~PHUR�

GH�VX�FXHQWD�EDQFDULD�\�OD�HQWLGDG�EDQFDULD�HQ�HO�H[WHULRU��
H� &RSLD�GH�OD�YLJHQFLD�GHO�SRGHU�GHO�UHSUHVHQWDQWH�OHJDO�GH�OD�HPSUHVD�TXH�DFUHGLWH�TXH�FXHQWD�

FRQ�IDFXOWDGHV�SDUD�SHUIHFFLRQDU�HO�FRQWUDWR��FXDQGR�FRUUHVSRQGD�
I� &RSLD�GH�'1,�GHO�SRVWRU�HQ�FDVR�GH�SHUVRQD�QDWXUDO��R�GH�VX�UHSUHVHQWDQWH�OHJDO�HQ�FDVR�GH�

SHUVRQD�MXUtGLFD�

$GYHUWHQFLD
'H�DFXHUGR�FRQ�HO�DUWtFXOR���GHO�'HFUHWR�/HJLVODWLYR�1��������ODV�(QWLGDGHV�HVWiQ�SURKLELGDV�GH�
H[LJLU�D�ORV�DGPLQLVWUDGRV�R�XVXDULRV�OD�LQIRUPDFLyQ�TXH�SXHGDQ�REWHQHU�GLUHFWDPHQWH�PHGLDQWH�
OD� LQWHURSHUDELOLGDG�D�TXH�VH�UHILHUHQ�ORV�DUWtFXORV���\���GH�GLFKR�'HFUHWR�/HJLVODWLYR��(Q�HVD�
PHGLGD�� VL� OD�(QWLGDG�HV�XVXDULD�GH� OD�3ODWDIRUPD�GH� ,QWHURSHUDELOLGDG�GHO�(VWDGR� ± 3,'(� \�
VLHPSUH�TXH�HO�VHUYLFLR�ZHE�VH�HQFXHQWUH�DFWLYR�HQ�HO�&DWiORJR�GH�6HUYLFLRV�GH�GLFKD�SODWDIRUPD��
QR�FRUUHVSRQGHUi�H[LJLU�ORV�GRFXPHQWRV�SUHYLVWRV�HQ�ORV OLWHUDOHV H��\�I��

J� 'RPLFLOLR�SDUD�HIHFWRV�GH�OD�QRWLILFDFLyQ�GXUDQWH�OD�HMHFXFLyQ�GHO�FRQWUDWR�
K� $XWRUL]DFLyQ�GH�QRWLILFDFLyQ�GH�OD�GHFLVLyQ�GH�OD�(QWLGDG�VREUH�OD�VROLFLWXG�GH�DPSOLDFLyQ�GH�

SOD]R�PHGLDQWH�PHGLRV�HOHFWUyQLFRV�GH�FRPXQLFDFLyQ �� �$QH[R�1�����
L� 'HWDOOH�GH�ORV�SUHFLRV�XQLWDULRV�GHO�SUHFLR�RIHUWDGR��
M� 'HWDOOH�GHO SUHFLR�GH�OD�RIHUWD�GH�FDGD�XQR�GH�ORV�ELHQHV TXH�FRQIRUPDQ�HO�SDTXHWH���

,PSRUWDQWH

x (Q�FDVR�TXH�HO�SRVWRU�JDQDGRU�GH�OD�EXHQD�SUR�VHD�XQ�FRQVRUFLR��ODV�JDUDQWtDV�TXH�SUHVHQWH�
HVWH�SDUD�HO�SHUIHFFLRQDPLHQWR�GHO�FRQWUDWR��DVt�FRPR�GXUDQWH�OD�HMHFXFLyQ�FRQWUDFWXDO��GH�VHU�
HO�FDVR��DGHPiV�GH�FXPSOLU�FRQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR����GH�OD�/H\ \�HQ�
HO� DUWtFXOR� ���� GHO� 5HJODPHQWR�� GHEHQ� FRQVLJQDU� H[SUHVDPHQWH� HO� QRPEUH� FRPSOHWR� R� OD�
GHQRPLQDFLyQ�R�UD]yQ�VRFLDO�GH�ORV�LQWHJUDQWHV�GHO�FRQVRUFLR��HQ�FDOLGDG�GH�JDUDQWL]DGRV��GH�
OR� FRQWUDULR� QR� SRGUiQ� VHU� DFHSWDGDV� SRU� ODV� (QWLGDGHV�� 1R� VH� FXPSOH� HO� UHTXLVLWR� DQWHV�

� 3DUD�PD\RU� LQIRUPDFLyQ�GH� ODV�(QWLGDGHV�XVXDULDV� \�GHO�&DWiORJR�GH�6HUYLFLRV�GH� OD�3ODWDIRUPD�GH�,QWHURSHUDELOLGDG�GHO�
(VWDGR�± 3,'(�LQJUHVDU�DO�VLJXLHQWH�HQODFH KWWSV���ZZZ�JRELHUQRGLJLWDO�JRE�SH�LQWHURSHUDELOLGDG�

� (Q�WDQWR�VH�LPSOHPHQWH�OD�IXQFLRQDOLGDG�HQ�HO�6($&(��GH�FRQIRUPLGDG�FRQ�OD�3ULPHUD�'LVSRVLFLyQ�&RPSOHPHQWDULD�7UDQVLWRULD�
GHO�'HFUHWR�6XSUHPR�1�����������()�

� ,QFOXLU�VROR�HQ�FDVR�GH�OD�FRQWUDWDFLyQ�EDMR�HO�VLVWHPD�D�VXPD�DO]DGD�

� ,QFOXLU�VROR�HQ�FDVR�GH�FRQWUDWDFLRQHV�SRU�SDTXHWH�
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,PSRUWDQWH

LQGLFDGR�VL�VH�FRQVLJQD�~QLFDPHQWH�OD�GHQRPLQDFLyQ�GHO�FRQVRUFLR��FRQIRUPH�OR�GLVSXHVWR�HQ�
OD�'LUHFWLYD�³3DUWLFLSDFLyQ�GH�3URYHHGRUHV�HQ�&RQVRUFLR�HQ�ODV�&RQWUDWDFLRQHV�GHO�(VWDGR´�

x (Q�ORV�FRQWUDWRV�SHULyGLFRV�GH�VXPLQLVWUR�GH�ELHQHV�TXH�FHOHEUHQ�ODV�(QWLGDGHV�FRQ�ODV�PLFUR�
\�SHTXHxDV�HPSUHVDV��HVWDV�~OWLPDV�SXHGHQ�RWRUJDU�FRPR�JDUDQWtD�GH� ILHO�FXPSOLPLHQWR�HO�
GLH]�SRU�FLHQWR�������GHO�PRQWR�GHO�FRQWUDWR��SRUFHQWDMH�TXH�HV�UHWHQLGR�SRU�OD�(QWLGDG�GXUDQWH�
OD�SULPHUD�PLWDG�GHO�Q~PHUR�WRWDO�GH�SDJRV�D�UHDOL]DUVH��GH�IRUPD�SURUUDWHDGD�HQ�FDGD�SDJR��
FRQ�FDUJR�D�VHU�GHYXHOWR�D�OD�ILQDOL]DFLyQ�GHO�PLVPR��FRQIRUPH�OR�HVWDEOHFH�HO QXPHUDO�������
GHO DUWtFXOR���� \�HO�QXPHUDO�������GHO�DUWtFXOR���� GHO�5HJODPHQWR� 3DUD�GLFKR�HIHFWR� ORV�
SRVWRUHV� GHEHQ� HQFRQWUDUVH� UHJLVWUDGRV� HQ� HO� 5(0<3(�� FRQVLJQDQGR� HQ� OD� 'HFODUDFLyQ�
-XUDGD�GH�'DWRV�GHO�3RVWRU��$QH[R�1�����R�HQ�OD�VROLFLWXG�GH�UHWHQFLyQ�GH�OD�JDUDQWtD�GXUDQWH�
HO�SHUIHFFLRQDPLHQWR�GHO�FRQWUDWR��TXH�WLHQHQ�OD�FRQGLFLyQ�GH�0<3(�� OR�FXDO�VHUi�YHULILFDGR�
SRU�OD�(QWLGDG�HQ�HO�OLQN�KWWS���ZZZ��WUDEDMR�JRE�SH�VHUYLFLRV�HQ�OLQHD�����RSFLyQ�FRQVXOWD�GH�
HPSUHVDV�DFUHGLWDGDV�HQ�HO�5(0<3(�

x (Q�ORV�FRQWUDWRV�FX\RV�PRQWRV�VHDQ�LJXDOHV�R�PHQRUHV�D�GRVFLHQWRV�PLO�6ROHV��6���������������
QR� FRUUHVSRQGH� SUHVHQWDU� JDUDQWtD� GH� ILHO� FXPSOLPLHQWR� GH� FRQWUDWR� QL� JDUDQWtD� GH� ILHO�
FXPSOLPLHQWR�SRU� SUHVWDFLRQHV�DFFHVRULDV��'LFKD�H[FHSFLyQ� WDPELpQ�DSOLFD� D� ORV� FRQWUDWRV�
GHULYDGRV GH�SURFHGLPLHQWRV�GH�VHOHFFLyQ�SRU�UHODFLyQ�GH� tWHPV��FXDQGR�HO�PRQWR�GHO� tWHP�
DGMXGLFDGR�R�OD�VXPDWRULD�GH�ORV�PRQWRV�GH�ORV�tWHPV�DGMXGLFDGRV�QR�VXSHUH�HO�PRQWR�VHxDODGR�
DQWHULRUPHQWH��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�OLWHUDO�D� GHO�DUWtFXOR�����GHO�5HJODPHQWR�

,PSRUWDQWH

x &RUUHVSRQGH�D�OD�(QWLGDG�YHULILFDU�TXH�ODV�JDUDQWtDV�SUHVHQWDGDV�SRU�HO�SRVWRU�JDQDGRU�GH�OD�
EXHQD�SUR�FXPSODQ�FRQ�ORV�UHTXLVLWRV�\�FRQGLFLRQHV�QHFHVDULRV�SDUD�VX�DFHSWDFLyQ�\�HYHQWXDO�
HMHFXFLyQ�� VLQ� SHUMXLFLR� GH� OD� GHWHUPLQDFLyQ� GH� ODV� UHVSRQVDELOLGDGHV� IXQFLRQDOHV� TXH�
FRUUHVSRQGDQ�

x 'H�FRQIRUPLGDG�FRQ�HO�5HJODPHQWR�&RQVXODU�GHO�3HU~�DSUREDGR�PHGLDQWH�'HFUHWR�6XSUHPR�
1�� ���������5(� SDUD� TXH� ORV� GRFXPHQWRV� S~EOLFRV� \� SULYDGRV� H[WHQGLGRV� HQ� HO� H[WHULRU�
WHQJDQ�YDOLGH]�HQ�HO�3HU~��GHEHQ�HVWDU�OHJDOL]DGRV�SRU�ORV�IXQFLRQDULRV�FRQVXODUHV�SHUXDQRV�
\� UHIUHQGDGRV� SRU� HO� 0LQLVWHULR� GH� 5HODFLRQHV� ([WHULRUHV� GHO� 3HU~�� VDOYR� TXH� VH� WUDWH� GH�
GRFXPHQWRV�S~EOLFRV�HPLWLGRV�HQ��SDtVHV�TXH�IRUPHQ�SDUWH�GHO�&RQYHQLR�GH�OD�$SRVWLOOD��HQ�
FX\R�FDVR�EDVWDUi�FRQ�TXH�HVWRV�FXHQWHQ�FRQ�OD�$SRVWLOOD�GH�OD�+D\D��

x /D� (QWLGDG� QR� SXHGH� H[LJLU� GRFXPHQWDFLyQ� R� LQIRUPDFLyQ� DGLFLRQDO� D� OD� FRQVLJQDGD� HQ� HO�
SUHVHQWH�QXPHUDO�SDUD�HO�SHUIHFFLRQDPLHQWR�GHO�FRQWUDWR�

���� 3(5)(&&,21$0,(172 '(/�&2175$72

(O�FRQWUDWR�VH�SHUIHFFLRQD�FRQ�OD�VXVFULSFLyQ�GHO�GRFXPHQWR�TXH�OR�FRQWLHQH��3DUD�GLFKR�HIHFWR�
HO�SRVWRU�JDQDGRU�GH�OD�EXHQD�SUR��GHQWUR�GHO�SOD]R�SUHYLVWR�HQ�HO�DUWtFXOR�����GHO�5HJODPHQWR��
GHEH�SUHVHQWDU� OD�GRFXPHQWDFLyQ� UHTXHULGD HQ�&$/�'26�'(�0$<2�152���� �3/$=$�'(�
$50$6��+8$18&2�� <$52:,/&$�± &$+8$&�

���� )250$�'(�3$*2

/D�(QWLGDG�SDJD�ODV�FRQWUDSUHVWDFLRQHV�SDFWDGDV�D�IDYRU�GHO�FRQWUDWLVWD�GHQWUR�GH�ORV�GLH]������
GtDV�FDOHQGDULR�VLJXLHQWHV�GH�RWRUJDGD�OD�FRQIRUPLGDG�GH�ORV�ELHQHV��VLHPSUH�TXH�VH�YHULILTXHQ�
ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ� HO� FRQWUDWR� SDUD� HOOR�� EDMR� UHVSRQVDELOLGDG� GHO� IXQFLRQDULR�
FRPSHWHQWH��/D�FRQIRUPLGDG�VH�HPLWH�HQ� XQ� SOD]R�Pi[LPR�GH�VLHWH� ���� GtDV� GH�SURGXFLGD� OD�
UHFHSFLyQ�VDOYR�TXH�VH�UHTXLHUD�HIHFWXDU�SUXHEDV�TXH�SHUPLWDQ�YHULILFDU�HO�FXPSOLPLHQWR�GH�OD�
REOLJDFLyQ��HQ�FX\R�FDVR�OD�FRQIRUPLGDG�VH�HPLWH�HQ�XQ�SOD]R�Pi[LPR�GH�TXLQFH������GtDV��EDMR�
UHVSRQVDELOLGDG�GHO�IXQFLRQDULR�TXH�GHEH�HPLWLU�OD�FRQIRUPLGDG�

3DUD�HIHFWRV�GHO�SDJR�GH�ODV�FRQWUDSUHVWDFLRQHV�HMHFXWDGDV�SRU�HO�FRQWUDWLVWD��OD�(QWLGDG�GHEH�
FRQWDU�FRQ�OD�VLJXLHQWH�GRFXPHQWDFLyQ�

� 6HJ~Q�OR�SUHYLVWR�HQ�OD�2SLQLyQ�1�����������'71�
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5HFHSFLyQ�GHO�$5($�'(�$/0$&(1�'(�/$�081,&,3$/,'$'�',675,7$/�'(�&$+8$&�
,QIRUPH� GHO� IXQFLRQDULR� UHVSRQVDEOH� GH� /$� 68%� *(5(1&,$� '(� '(6$552//2� 62&,$/� <�
6(*85,'$'�&,8'$'$1$�HPLWLHQGR�OD�FRQIRUPLGDG�GH�OD�SUHVWDFLyQ�HIHFWXDGD�
&RPSUREDQWH�GH�SDJR�

'LFKD� GRFXPHQWDFLyQ� VH� GHEH� SUHVHQWDU� HQ� 0(6$� '(� 3$57(6� '(� /$� 081,&,3$/,'$'�
',675,7$/�'(�&$+8$&��VLWR�HQ�&$/�'26�'(�0$<2�152�����3/$=$�'(�$50$6��+8$18&2�
� <$52:,/&$�± &$+8$&�
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&$3Ë78/2�,,,
5(48(5,0,(172

,PSRUWDQWH�

'H�FRQIRUPLGDG�FRQ�HO�QXPHUDO������GHO�DUWtFXOR����GHO�5HJODPHQWR��HO�iUHD�XVXDULD�HV�UHVSRQVDEOH�GH�OD�
DGHFXDGD�IRUPXODFLyQ�GHO�UHTXHULPLHQWR��GHELHQGR�DVHJXUDU�OD�FDOLGDG�WpFQLFD�\�UHGXFLU�OD�QHFHVLGDG�GH�VX�
UHIRUPXODFLyQ�SRU�HUURUHV�R�GHILFLHQFLDV�WpFQLFDV�TXH�UHSHUFXWDQ�HQ�HO�SURFHVR�GH�FRQWUDWDFLyQ�

���� (63(&,),&$&,21(6�7e&1,&$6

������&RQVLGHUDFLRQHV�JHQHUDOHV�

x '(120,1$&,21�'(�/$�&2175$7$&,21
&RQWUDWDFLyQ� GHO� 6XPLQLVWUR� GH� ,QVXPRV� SDUD� HO� 3URJUDPD� 9DVR� GH� /HFKH� GH� OD�0XQLFLSDOLGDG�
'LVWULWDO�GH�&iKXDF��FRUUHVSRQGLHQWH�DO�HMHUFLFLR�ILVFDO �����

1� '(6&5,3&,21
81'�
0('

&$17

� /(&+(�(9$325$'$�(17(5$�;�����*5$026 7DUUR ����

�

+2-8(/$6�35(&2&,'$6�&21�$9(1$��48,18$�
.,:,&+$� &21� +$5,1$� 7267$'$� '(� 0$&$��
&$1(/$�� &/$92� '(� 2/25� $=8&$5$'$�
)257,),&$'$� &21� 9,7$0,1$6� <� 0,1(5$/(6�
%2/6$6�'(�����*5$026

.J ��������

x ),1$/,'$'�3Ò%/,&$�
&RQWULEXLU� HQ� OD� DOLPHQWDFLyQ� D� OD� SREODFLyQ�EHQHILFLDULD� �QLxRV�GH���D���DxRV� GH� HGDG��PDGUHV�
JHVWDQWHV� \� HQ� SHULRGR� GH� ODFWDQFLD�� D� WUDYpV� GH� XQD� UDFLyQ� QXWULFLRQDO� GLDULD� D� OD� SREODFLyQ�
FRQVLGHUDEOH� YXOQHUDEOH� HQ� HVWDGR� GH� GHVQXWULFLyQ�� FRQ� HO� SURSyVLWR� GH� D\XGDU� D� VXSHUDU� OD�
LQVHJXULGDG�DOLPHQWDULD�HQ�OD�TXH�VH�HQFXHQWUD��SUHYHQLU�OD�GHVQXWULFLyQ�\�IRPHQWDU�OD�SDUWLFLSDFLyQ�
GH�OD�FRPXQLGDG�RUJDQL]DGD�

6H�GHWHUPLQy�HO�Q~PHUR�SURPHGLR�GH�%HQHILFLDULRV�HQWUH�QLxRV�GH�����DxRV��PDGUHV�JHVWDQWHV�HQ�
SHULRGR� GH� ODFWDQFLD�� QLxRV� GHVQXWULGRV� \� SHUVRQDV� FRQ� GLVFDSDFLGDG�� VLHQGR� XQ� WRWDO� GH� ����
EHQHILFLDULRV�FRQVXPLGRUHV�

x $17(&('(17(6�
(O�SURJUDPD�GHO�YDVR�GH�OHFKH��HV�XQ�SURJUDPD�VRFLDO�DOLPHQWDULR�TXH�IXH�FUHDGR�HQ�HQHUR�GHO������
PHGLDQWH�/H\��������FRQ�OD�ILQDOLGDG�GH�DEDVWHFHU�FRQ�XQD�UDFLyQ�DOLPHQWDULD�GLDULD�D�ORV�QLxRV�GH�
��D���DxRV��PDGUHV�JHVWDQWHV�\�HQ�SHULRGR�GH�ODFWDQFLD�SULRUL]DGR�HQWUH�HOORV�OD�DWHQFLyQ�D�TXLHQHV�
SUHVHQWHQ�XQ�HVWDGR�GH�GHVQXWULFLyQ�R�VH�HQFXHQWUHQ�DIHFWDGRV�SRU�WXEHUFXORVLV��DVt�PLVPR�HQ�OD�
PHGLGD� HQ� TXH� VH� FXPSOD� FRQ� OD� DWHQFLyQ� D� OD� SREODFLyQ� DQWHV�PHQFLRQDGD�� VH�PDQWHQGUi� OD�
DWHQFLyQ� D� ORV� QLxRV� GH� �� D� ��� DxRV�� DQFLDQRV� \� DIHFWDGRV� SRU� WXEHUFXORVLV��(VWH� SURJUDPD�HV�
DGPLQLVWUDGR�SRU�ODV�0XQLFLSDOLGDGHV�GLVWULWDOHV�\�SURYLQFLDOHV�D�QLYHO�QDFLRQDO��RIUHFLHQGR�FREHUWXUD�
D�ORV�EHQHILFLDULRV�GH�VX�MXULVGLFFLyQ�WHUULWRULDO��(Q�QXHVWUR�FDVR�HO�3URJUDPD�GHO�9DVR�GH�/HFKH�HV�
$GPLQLVWUDGR�SRU�OD�6XE�*HUHQFLD�GH�'HVDUUROOR�6RFLDO�GH�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�&iKXDF��
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(O�5HVSRQVDEOH�GH�OD�6XE�*HUHQFLD�GH�'HVDUUROOR�6RFLDO�GH�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�&DKXDF��
HQ�FXPSOLPLHQWR�GHO�QXPHUDO�����GHO�DUWtFXOR����GH�OD�/H\�1��������PRGLILFDGD�SRU�OD�/H\�1���������
/H\�TXH�(VWDEOHFH� ODV�1RUPDV�&RPSOHPHQWDULDV�SDUD� OD�(MHFXFLyQ�\�HQ�DSOLFDFLyQ�GH� OD�1RUPD�
6DQLWDULD�SDUD�OD�IDEULFDFLyQ�GH�DOLPHQWRV�D�EDVH�GH�JUDQRV�\�RWURV�GHVWLQDGRV�D�3URJUDPDV�VRFLDOHV�
50�1�����������0,16$��UHPLWH�VX�UHTXHULPLHQWR�SDUD�OD�&RQWUDWDFLyQ�GHO�6XPLQLVWUR�GH�,QVXPRV�
SDUD� HO� 3URJUDPD� 9DVR� GH� /HFKH� GH� OD� 0XQLFLSDOLGDG� 'LVWULWDO� GH� &DKXDF�� FRUUHVSRQGLHQWH� DO�
HMHUFLFLR�SUHVXSXHVWDO������

x 2%-(7,926�'(�/$�&2175$7$&,21�

$� 2EMHWLYRV�*HQHUDO�
0HMRUDU� OD� VLWXDFLyQ� DOLPHQWDULD� QXWULFLRQDO� GH� OD� SREODFLyQ� EHQHILFLDULD� PHGLDQWH� OD� DVLVWHQFLD�
DOLPHQWDULD�FRQ�XQD�UDFLyQ�DOLPHQWDULD�FXPSOLHQGR�FRQ�ORV�QXWULHQWHV�UHVSHFWLYRV�GH�DFXHUGR�D�/H\��
SURPRYLHQGR�HO�GHVDUUROOR�GH�FDSDFLGDGHV�SDUD�OD�PHMRUD�GH�VX�FDOLGDG�GH�YLGD�

%� 2EMHWLYRV�(VSHFtILFR�
x %ULQGDU�XQ�SURGXFWR�GH�FDOLGDG�D�ORV�EHQHILFLDULRV�FXPSOLHQGR�FRQ�ORV�UHTXLVLWRV�GH�QXWULHQWHV�

FRQIRUPH�D�/H\�
x 'LVPLQXLU�ORV�QLYHOHV�GH�GHVQXWULFLyQ��PRUELOLGDG�\�PRUWDOLGDG�HQ�OD�SREODFLyQ�LQIDQWLO�LQPHUVD�

HQ�HO�SURJUDPD�
x 0HMRUDU� OD� FDOLGDG� GH� YLGD� \� HVWDGR� GH� QXWULFLyQ� GH� ORV� EHQHILFLDULRV� �QLxRV� GH� ���� DxRV��

PDGUHV�JHVWDQWHV�\�ODFWDQWHV��
x 2IUHFHU�FRPSOHPHQWR�QXWULFLRQDO�VLQ�FRVWR��D�WUDYpV�GH�OD�UDFLyQ�GH�DOLPHQWRV�

$/&$1&(�<�'(6&5,3&,21�'(�/26�%,(1(6�$�&2175$7$5

&$5$&7(5,67,&$6�7(&1,&$6�*(1(5$/(6�
(O�SUHVHQWH�GRFXPHQWR FRQWLHQH ODV�HVSHFLILFDFLRQHV WpFQLFDV \�UHTXHULPLHQWRV WpFQLFRV�PtQLPRV��
SDUD OD DGTXLVLFLyQ GH DOLPHQWRV SDUD HO 3URJUDPD GH 9DVR GH /HFKH� HVWi GLVHxDGD GH DFXHUGR D
OD /H\ 1�������� VX� PRGLILFDWRULD� /H\� 1�� ������� 5�0�� 1�� ���������6$�'0�� 5�0�� 1�� ���������
0,16$��'HFUHWR 6XSUHPR 1� �������6$ \ GHPiV QRUPDV FRPSOHPHQWDULDV� \ VHJ~Q UDFLyQ HOHJLGR
SRU ORV EHQHILFLDULRV GHO�3URJUDPD�GH�9DVR�GH�/HFKH�GH� OD�0XQLFLSDOLGDG�'LVWULWDO�GH�&DKXDF��HO�
PLVPR�TXH�IXH�HOHJLGR�HQ DVDPEOHD PD\RULWDULD GHO &RPLWp GH $GPLQLVWUDFLyQ GHO 3URJUDPD GHO
9DVR GH /HFKH� FRQ OD SDUWLFLSDFLyQ�GH�ODV�SUHVLGHQWDV�GH�ORV�GLIHUHQWHV�&RPLWpV�GHO�9DVR�GH�/HFKH�
GH�OD�MXULVGLFFLyQ�GHO 3URYLQFLD�GH�3DFKLWHD

5(48,6,726 %È6,&26�

6HUD�HVWULFWDPHQWH�GH�DFXHUGR�D�OD�/H\�³������\�VX�PRGLILFDWRULD�/H\�1���������OD�5�0��1������
����� 6$�'0� 5�0 1� �������� 0,16$� 'HFUHWR 6XSUHPR 1� ��������6$ \ GHPiV QRUPDV
FRPSOHPHQWDULDV�\ 1RUPDV�7pFQLFDV�3HUXDQD GH ,1'(&23,�

5�0� 1� ���������6$�'0

7$%/$ �� 5(48(5,0,(172 0Ë1,02�'( (1(5*Ë$ 325 5$&,Ï1�'Ë$
(QHUJtD��.FDO� ���

7$%/$����5(48(5,0,(172�0Ë1,02�'(�9,7$0,1$6�<�0,1(5$/(6�3255$&,Ï1�'Ë$�
9LWDPLQDV &DQWLGDG

9LWDPLQD�$�XJ�GH�UHWLQRO ���
9LWDPLQD�&�PJ ����
7LDPLQD�± PJ ����
5LERIODYLQD�± PJ ����
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9LWDPLQD�%��± PJ ����
9LWDPLQD�%���± XJ ����
1LDFLQD�± PJ ����
ÈFLGR�)yOLFR�± XJ �����
0LQHUDOHV &DQWLGDG

+LHUUR�± PJ ��
<RGR�� XJ ��
&DOFLR�� PJ ���
)RVIRUR�± PJ ���
=LQF�� PJ �

7$%/$ �� ',675,%8&,Ï1 (1(5*e7,&$ ',$5,$ 325 5$&,Ï1 '(/352*5$0$ '(/
9$62 '( /(&+(

� 'LVWULEXFLyQ�(QHUJpWLFD
3RUFHQWDMH���� &DQWLGDG��JU�

3URWHtQDV �� �� ���� ����

*UDVDV �� �� ��� ����
&DUERKLGUDWRV �� �� ����� �����

7$%/$ �� &8$'52�5$&,Ï1 325 %(1(),&,$526�39/�'Ë$

'HO�SURGXFWR�HOHJLGR�SRU�ODV�EHQHILFLDULDV��VH�UHDOL]y�OD�IRUPXODFLyQ�GHO�SURGXFWR��TXHGDQGR�OD�
IRUPXODFLyQ� GH� ODV� UDFLRQHV� HQ EDVH� D� ORV� SURGXFWRV� HOHJLGR� SRU� ODV� EHQHILFLDULDV��
FRQFOX\pQGRVH�TXH�FXPSOH�FRQ�HO�UHTXHULPLHQWR PtQLPR GH PDFUR QXWULHQWHV�

/(&+(�(9$325$'$�(17(5$�<�/$�+2-8(/$6�35(&2&,'$6�&21�$9(1$�48,18$�.,:,&+$�
&21�+$5,1$�7267$'$�'(�0$&$�&$1(/$�&/$92�'(�2/25�$=8&$5$'$�)257,),&$'$�

&21�9,7$0,1$6�<�0,1(5$/(6�%2/6$6�'(�����*5$026

&É/&8/2�'(�/$�5$&,Ð1�$/,0(17,&,$�'(/�352*5$0$�'(/�9$62�'(�/(&+(�'(�/$�081,&,3$/,'$'�
',675,7$/�'(�&$+8$&

&yGLJR 1RPEUH�GHO�DOLPHQWR
&DQWLGDG�

�J�

&DUERKLGUDWRV *UDVD� 3URWHtQDV

*UDPRV NFDO *UDPRV NFDO *UDPRV NFDO

$ � +RMXHODV�GH�.LZLFKD ���� ���� ���� ���� ���� ���� ����

$ � +RMXHODV�GH�$YHQD� ����� ����� ����� ���� ����� ���� �����

$ �� +RMXHODV�GH�4XLQXD ���� ���� ����� ���� ���� ���� ����

* �� /HFKH�HYDSRUDGD�HQWHUD ����� ���� ����� ���� ����� ���� �����

. � $]~FDU�UXELD ���� ���� ����� ���� ���� ���� ����

6& �� +DULQD�WRVWDGD�GH�PDFD ���� ���� ���� ���� ���� ���� ����

FDQHOD�FODYR�GH�RORU ����
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)RVIDWR�7ULFDOFLFR ����

3UHPL[�GH�9LWDPLQDV�\�
0LQHUDOHV

����

5(68/7$'26�'(�/$�)2508/$&,Ð1
&DQWLGDG�

�J�

&DUERKLGUDWRV *UDVD� 3URWHtQDV�

*UDPRV NFDO *UDPRV NFDO *UDPRV NFDO

727$/� ������ ����� ������ ���� ����� ���� �����

(QHUJtD�WRWDO��NFDO� ������ ������ ����� �����

'LVWULEXFLyQ�HQHUJpWLFD ������ ������ ������

5HTXLVLWRV�5HVROXFLyQ�0LQLVWHULDO�1��
���������6$�'0

������ ������ ������

,03257$17(��/RV�YDORUHV�GHEHQ�HQFRQWUDUVH�GHQWUR�GH�ORV�
UDQJRV�HVWDEOHFLGRV�HQ�OD�5HVROXFLyQ�0LQLVWHULDO�1������

�����6$�'0

(63(&,),&$&,21(6 $/,0(17$5,$6�

,1*5(',(17(6�352+,%,'26�5(62/8&,Ï1�0,1,67(5,$/�1�����������0,16$

6HJ~Q�HO�DUW�����GH�OD�5HVROXFLyQ�0LQLVWHULDO�1�����������0,16$�VHxDOD��TXH�ORV�DOLPHQWRV�\�
VXV FRPSRQHQWHV�QR GHEHQ VHU WUDWDGRV FRQ UDGLDFLRQHV LRQL]DQWHV� QR FRQWHQGUiQ UHVLGXRV
GH KRUPRQDV�QL GH DQWLELyWLFRV \ HVWDUiQ H[HQWRV GH VXVWDQFLDV IDUPDFROyJLFDPHQWH�DFWLYDV�

3DUD� VX� IDEULFDFLyQ� VH� SURKtEH� HO� XVR� GH� JUDVDV� KLGURJHQDGDV� �JUDVDV� WUDQV��� LQVXPRV�
GHVWLQDGRV�D DOLPHQWDFLyQ�DQLPDO��WRUWD�GH�VR\D�FRQFHQWUDGRV��LQWHUPHGLRV�GH�VR\D��xHOHQ��GH�
VXHUR�GH�OHFKH�\ GHULYDGRV GH HVWH� FDFDR� KDEDV��9LFLD IDED��

5$&,Ï1 $/,0(17,&,$

/D� UDFLyQ� HVWi� FRPSXHVWD� GH� /(&+(� (9$325$'$� (17(5$ TXH� VH� FRPELQDUi� FRQ�
+2-8(/$6�35(&2&,'$6�&21�$9(1$�48,18$�.,:,&+$�&21�+$5,1$�7267$'$�'(�
0$&$� &$1(/$� &/$92� '(� 2/25� $=8&$5$'$� )257,),&$'$� &21� 9,7$0,1$6� <�
0,1(5$/(6�%2/6$6�'(�����*5$026��SDUD�ORJUDU�FXEULU�HO�YDORU�QXWULFLRQDO�GH�0DFUR�\�
0LFUR�QXWULHQWHV�TXH�GHEH�FRQWHQHU�XQD�UDFLyQ�GH�����.FDO�SDUD�ORV�EHQHILFLDULRV�GHO�SURJUDPD�
GHO�9DVR�GH�/HFKH�

7RGRV�ORV�DGLWLYRV�DOLPHQWDULRV�XWLOL]DGRV�HQ�HVWRV�SURGXFWRV�\�ORV�QLYHOHV�Pi[LPRV�SHUPLWLGRV�
VH����VXVWHQWDUiQ�HQ�OR�GLVSXHVWR�SRU�HO�&RGH[�$OLPHQWDULXV�\�OD�OHJLVODFLyQ�QDFLRQDO�

&20326,&,21 '( 0$&52�,168026 '( /$ 5$&,21

/D�UDFLyQ�HVWi�LQWHJUDGD�SRU�/(&+(�(9$325$'$�(17(5$�<�+2-8(/$6�35(&2&,'$6�
&21�$9(1$�48,18$�.,:,&+$�&21�+$5,1$�7267$'$�'(�0$&$�&$1(/$�&/$92�'(�
2/25�$=8&$5$'$�)257,),&$'$�&21�9,7$0,1$6�<�0,1(5$/(6�%2/6$6�'(�����
*5$026
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6HJ~Q�OD�/H\�1��������PiV�GHO�����GH�ORV�LQVXPRV�XWLOL]DGRV�HQ�OD�HODERUDFLyQ�GH�OD�UDFLyQ
GHEHQ�VHU�GH�RULJHQ�QDFLRQDO

'(6&5,3&,Ï1�'(�/26�%,(1(6�$�&2175$7$5

�� /(&+(�(9$325$'$ (17(5$�

&$5$&7(5Ë67,&$6 < &21',&,21(6�

'(),1,&,Ï1� ±

6H HQWLHQGH SRU OHFKHV HYDSRUDGDV ORV SURGXFWRV REWHQLGRV PHGLDQWH HOLPLQDFLyQ SDUFLDO
GHO�DJXD�GH�OD�OHFKH�SRU�HO�FDORU�R�SRU�FXDOTXLHU�RWUR�SURFHGLPLHQWR�TXH�SHUPLWD�REWHQHU�XQ
SURGXFWR� FRQ� OD�PLVPD�FRPSRVLFLyQ� \� FDUDFWHUtVWLFDV��(O� FRQWHQLGR�GH�JUDVD�\�R�SURWHtQDV
SRGUi�DMXVWDUVH�~QLFDPHQWH�SDUD�FXPSOLU�FRQ�ORV�UHTXLVLWRV�GH�FRPSRVLFLyQ�HVWLSXODGRV�HQ OD�
SUHVHQWH�1RUPD�7pFQLFD�3HUXDQD��PHGLDQWH�DGLFLyQ�\�R�H[WUDFFLyQ�GH�ORV�FRQVWLWX\HQWHVGH�OD�
OHFKH��GH�PDQHUD�TXH�QR�VH�PRGLILTXH�OD�SURSRUFLyQ�HQWUH�OD�FDVHtQD�\�OD�SURWHtQD�GHO VXHUR
HQ OD OHFKH VRPHWLGD D WDO SURFHGLPLHQWR�

,1*5(',(17(6� /HFKH HQWHUD� HPXOVLILFDQWH� OHFLWLQD GH VR\D� HVWDELOL]DQWHV �6,1 �����6,1
���� \ YLWDPLQDV�$� & \ '�

&20326,&,Ï1 &(17(6,0$/�

6yOLGRV�WRWDOHV���� 0tQ������

&$5$&7(5Ë67,&$6 7e&1,&$6 '(/ %,(1

5(48,6,726 25*$12/e37,&26
5(48,6,726 '(6&5,3&,Ï1
&RORU� RORU�\ DVSHFWR 'H EODQFR D FUHPD� DJUDGDEOH� OLEUH�GH

RORUHV�H[WUDxRV \ IOXLGR�XQLIRUPH�
6DERU $JUDGDEOH� OLJHUDPHQWH GXOFH� \ OLEUH GH

VDERUHV�H[WUDxRV D VX QDWXUDOH]D�

5(48,6,726 ),6,&2�48Ë0,&26�
&DUDFWHULVWLFDV 8QLGDG /HFKH�(YDSRUDGD�

(QWHUD
*UDVD�GH�OHFKH J����J 0tQLPR ���
6yOLGRV�7RWDOHV�GH�OHFKH J����J 0tQLPR ����
VyOLGRV�QR�JUDVRV� J����J 0tQLPR ����
3URWHLQD�GH�OHFKH J����J 0tQLPR ���

5(48,6,726�0,&52%,2/Ï*,&26�
$JHQWH�
0LFURELDQR

8QLGDG &DWHJRULD &ODVH Q F /LPLWH�SRU�PO
P 0

$HURELRV�
PHVyILORV

8)&�PO � � � � �[��� �[���

&ROLIRUPHV 8)&�PO � � � � � ��

&yGLJR 1RPEUH�GHO�DOLPHQWR &DQWLGDG��J� &DUERKLGUDWRV *UDVD 3URWHtQDV
*UDPRV NFDO *UDPRV NFDO *UDPRV NFDO

* �� /HFKH�HYDSRUDGD�HQWHUD ����� ���� ����� ���� ����� ���� �����
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9,'$ Ò7,/�

(O�SURGXFWR�QR�UHTXLHUH UHIULJHUDFLyQ��&RQVHUYDGR�HQ�XQ�DPELHQWH�IUHVFR�\�VHFR��HO SHUtRGR GH YLGD ~WLO
GHO SURGXFWR VHUi FRPR PtQLPR WUHV ��� PHVHV FRQWDGRV D SDUWLU GHOD� IHFKD�GH�HQWUHJD�HQ�QXHVWURV�
DOPDFHQHV��8QD�YH]�TXH�HV�DELHUWR�HO�HQYDVH��VH GHEHUi FRQVHUYDU HO SURGXFWR HQ UHIULJHUDFLyQ�

)250$'(�35(3$5$&,Ï1

x $JLWDU�ELHQ�OD�ODWD�DQWHV�GH�XVDU�
x GLOXLU�FDQWLGDGHV�LJXDOHV�GH�OHFKH�HYDSRUDGD�HQWHUD�FRQ�DJXD�KHUYLGD�WLELD�R�IUtD�
x )LQDOPHQWH DGLFLRQDU D]~FDU DO JXVWR \ VHUYLU WLELD R IUtD VHJ~Q OD SDODWDELOLGDG GHO�EHQHILFLDULR

(19$6(��(0%$/$-(��5278/$'2�2�(7,48(7$'2

(QYDVHV
(QYDVHV� GH� KRMDODWD� HOHFWUROtWLFD� OLWRJUDILDGDV� GH� GLVHxR� VDQLWDULR� FRQ� DSOLFDFLyQ� GH� EDUQL]� LQWHULRU�
HVSHFLDO�SDUD�DOLPHQWRV��6X�SUHVHQWDFLyQ�HV�HQ�HQYDVHV�GH�����JU�

'HEHUi OOHYDU LPSUHVR OD GHQRPLQDFLyQ�352*5$0$ 9$62 '( /(&+(�± /(< 1��������
(PEDODMH
&DMDV�GH�FDUWyQ�FRUUXJDGR�GH��� HQYDVHV�OLWRJUDILDGRV

5RWXODGR��'HEHQ FXPSOLU FRQ ODV GLVSRVLFLRQHV HVWDEOHFLGDV HQ OD 173 ������������ ± SDUD ³$OLPHQWRV
(QYDVDGRV� (WLTXHWDGR´ ��PD HGLFLyQ�´ \ OD 173 ������������ /HFKH \ 3URGXFWRV /iFWHRV� 'HILQLFLRQHV
\ FODVLILFDFLyQ� �� (GLFLyQ

$GHPiV� GHEH FRQWHQHU OD VLJXLHQWH LQIRUPDFLyQ�

� 1RPEUH GHO SURGXFWR�
� 'HFODUDFLyQ� GH� LQJUHGLHQWHV� \� DGLWLYRV� �LQGLFDQGR� VX� FRGLILFDFLyQ� LQWHUQDFLRQDO�� TXH� VHKDQ�

HPSOHDGR HQ OD HODERUDFLyQ�GHO SURGXFWR�
� 1RPEUH \ GLUHFFLyQ GHO IDEULFDQWH�
� 1~PHUR GH 5HJLVWUR 6DQLWDULR�
� )HFKD GH YHQFLPLHQWR�
� &yGLJR R FODYH GHO ORWH�
� 9DORU QXWULFLRQDO SRU�����JUDPRV GH SURGXFWR�

(O URWXOR VH FRQVLJQDUi HQ WRGR HQYDVH GH SUHVHQWDFLyQ XQLWDULD� FRQ FDUDFWHUHV GH IiFLOOHFWXUD� GH
FRORUHV LQGHOHEOHV� H[SUHVDGR HQ LGLRPD HVSDxRO� HQ IRUPD FRPSOHWD�\ FODUD�

$VLPLVPR� OOHYDUi�LPSUHVR HO VLJXLHQWH WH[WR�

³352*5$0$� '(/� 9$62� '(� /(&+(� �/(<� ������� ± ',675,%8&,Ï1 *5$78,7$ �
352+,%,'$ 68�9(17$´

75$163257( < 6(*8526�� /RV DOLPHQWRV VH WUDQVSRUWDUiQ HQ YHKtFXORV GH XVR H[FOXVLYR \
GHELGDPHQWH DFRQGLFLRQDGRSDUD� WDO� ILQ�� (O� SURGXFWR� ILQDO� VH� GLVSRQGUi� HQ� HO� LQWHULRU� GHO� YHKtFXOR�
HYLWDQGR�HO�FRQWDFWR GLUHFWR�FRQ�HO�SLVR��SDUHGHV�\�WHFKR��WHQLHQGR�FXLGDGR�GH�HYLWDU�VX�URWXUD�\�YDFLDGR�
GHO FRQWHQLGR�GXUDQWH�HO�WUDQVSRUWH��/RV�YHKtFXORV�GH�WUDQVSRUWH�GHEHQ�OLPSLDUVH�\�GHVLQIHFWDUVH DQWHV�\�
GHVSXpV�GH�FDGD�XVR�� HOLPLQDQGR�RORUHV� \� HOHPHQWRV� LQGHVHDEOHV��(O�PHGLR� GH WUDQVSRUWH�GHEHUi�
DMXVWDUVH�D�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV����������\�����GHO�7tWXOR�9 &DStWXOR�,,�GHO�³5HJODPHQWR�VREUH�
9LJLODQFLD�\�&RQWURO�6DQLWDULR�GH�$OLPHQWRV�\�%HELGDV´ �'�6� 1� �������6$��

�� +2-8(/$6�35(&2&,'$6�&21�$9(1$�48,18$�.,:,&+$�&21�+$5,1$�7267$'$ '(�
0$&$� &$1(/$� &/$92� '(� 2/25� $=8&$5$'$� )257,),&$'$ &21� 9,7$0,1$6� <�
0,1(5$/(6�%2/6$6�'(���� *5$026
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*(1(5$/,'$'(6�
/DV KRMXHODV GH $YHQD�� TXLQXD� NLZLFKD�� KDQ VLGR JUDQRV VHOHFFLRQDGRV SUH FRFLGRV�
HVWDELOL]DGRV� ODPLQDGRV��FRQ�DGLFLyQ�GH�KDULQD�GH�0DFD��FDQHOD�FODYR�GH�RORU�\�D]~FDU�UXELD�FX\R�
SURFHVR� GHEH� VHU� FRQWLQXR� D� ILQ� GH� JDUDQWL]DU� FDOLGDG� H� LQRFXLGDG GHO SURGXFWR� 3DUD VHU
FRQVXPLGDV UHTXLHUHQ GH XQ SURFHVR GH FRFFLyQ FRPSOHWD�

(V�XQ�SURGXFWR�GH�DOWR�YDORU�QXWULWLYR��DVLPLVPR�IRUWLILFDGRV�FRQ�)RVIDWR�WULFDOFLFR�\�SUHPL[�GH�
YLWDPLQDV�\�PLQHUDOHV�TXH FRQWHQJDQ WRGRV ORV PLFUR QXWULHQWHV�HVWDEOHFLGRV HQ OD 5HVROXFLyQ
0LQLVWHULDO 1�����������6$�'0�

(O SURGXFWR GHEH VHU HODERUDGR XWLOL]DQGR FHUHDOHV GH JUDQR HQWHUR FXLGDGRVDPHQWH
VHOHFFLRQDGRV� VHSURKtEH�HO�XVR�GH�ORV�VXESURGXFWRV�GH�OD�H[WUDFFLyQ�GH�HVWRV�JUDQRV�HQWHURV�
�SHOOHWV��FKLSV��RWURV���DVtPLVPR��GHEHUi�FRQVLGHUDUVH�OD�5HVROXFLyQ�0LQLVWHULDO�1�����������
0,16$��TXH�HQ�VX�$UWtFXOR���� HVWDEOHFH 3URKLELFLRQHV (VSHFLILFDV�

3DUD� OD� HODERUDFLyQ� GHO� SURGXFWR� GHEH� XWLOL]DU� XQ�PtQLPR� GHO� ���� GH� LQVXPRV� GH� RULJHQ�
QDFLRQDO FRQIRUPH OR VHxDOD HO $UWtFXOR �� GH OD /H\ 1� ������ \ GHEH FHxLUVH DO 'HFUHWR
6XSUHPR 1� �������6$�

&RPSRVLFLyQ GHO�3URGXFWR� PDWHULD SULPD�H ,QVXPRV HOHJLGRV SRU ORVEHQHILFLDULRV�
,168026

+RMXHODV GH $YHQD SUHFRFLGRV
+RMXHODV GH 4XLQXD SUHFRFLGRV
+RMXHODV�GH�NLZLFKD�SUHFRFLGRV
+DULQD�WRVWDGD�GH�PDFD
&DQHOD�FODYR�GH�RORU�
$]~FDU�5XELD
)RVIDWR WULFDOFLFR
9LWDPLQDV \ 0LQHUDOHV

5(48,6,726 ),6,&26 6(1625,$/(6
'(6&5,3&,21 &$5$&7(5,67,&$�5(48(5,'$6

&RORU &DUDFWHUtVWLFR��&UHPD�
2ORU &DUDFWHUtVWLFR
6DERU &DUDFWHUtVWLFR
$VSHFWR +RMXHODV��FRSRV�GH�DVSHFWR��QDWXUDO

/DV KRMXHODV GH TXLQXD GHEHUiQ HVWDU�OLEUHV GH VDSRQLQD�

5(48,6,726 ),6,&2 48,0,&26 '( ,03/,&$1&,$ 6$1,7$5,$

/RV� FULWHULRV� ItVLFR� TXtPLFRV� GH� LPSOLFDQFLD� VDQLWDULD� GH� ODV� KRMXHODV� D� EDVH� GH JUDQRV�
�TXHQRSRGLiFHDV��TXH�UHTXLHUHQ�FRFFLyQ�VH�VXVWHQWDV�HQ�OD�50�1������ �����0,16$

352'8&72 0i[LPR� �� GH�
+XPHGDG

0i[LPR� �� GH�
$FLGH]��
�

+RMXHODV� D� EDVH� GH� JUDQRV� �JUDPtQHDV�� TXH�
UHTXLHUHQ�GH�FRFFLyQ� �������

�����FHEDGD�
�������DYHQD��

�

+RMXHODV�D�EDVH�GH�JUDQRV��TXHQRSRGLiFHDV��
TXH�UHTXLHUHQ�GH
FRFFLyQ�

���� ���
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+DULQDV�D�EDVH�GH�JUDQRV��WXEpUFXORV��UDtFHV��
IUXWDV�TXH�UHTXLHUHQ�FRFFLyQ �� ����

�
� ([SUHVDGD HQ iFLGR VXOI~ULFR�

�

� ([SUHVDGD HQ iFLGRV JUDVRV OLEUHV

6H SUHFLVD TXH ORV FULWHULRV )LVLFRTXtPLFRV GH LPSOLFDQFLD VDQLWDULD VRQ SDUD SURGXFWRV FUXGRV
GHVKLGUDWDGRV \ SUH FRFLGRV TXH UHTXLHUHQ FRFFLyQ FRPR KRMXHODV� KDULQDV \ RWURV VLPLODUHV�

5(48,6,726 0,&52%,2/Ï*,&26�

6H�GHEHUi�FXPSOLU�FRQ�ORV�FULWHULRV�PLFURELROyJLFRV�GH�FDOLGDG�VDQLWDULD�H�LQRFXLGDG��H[SUHVDGR�
HQ� OD 5HVROXFLyQ 0LQLVWHULDO 1� ���������0,16$ GHO �� GH PD\R GH ����� 3DUD SURGXFWRV
FUXGRV� GHVKLGUDWDGRV \ SUH� FRFLGRV TXH UHTXLHUHQ� FRFFLyQ FRPR KRMXHODV� KDULQDV�� RWURV
VLPLODUHV�

3URGXFWRV�FUXGRV��GHVKLGUDWDGRV�\�SUHFRFLGRV�TXH�UHTXLHUHQ�FRFFLyQ�FRPR�
+RMXHODV�

KDULQDV��RWURV�VLPLODUHV�
$*(17(�

0,&52%,$12
&$7(*2

5,$
&/$6( 1 & /LPLWH�SRU�

J�PO
P 0

$HURELRV�PHVyILORV � � � � ��� ���

&ROLIRUPHV � � � � ��ð ��ñ
%DFLOXV�&HUHXV � � � � ��ð ���
0RKRV � � � � ��ñ ���
/HYDGXUD � � � � ��ñ ���
6DOPRQHOOD���J �� � � � � �

'yQGH�
1� 1~PHUR GH XQLGDGHV GH�PXHVWUDV SDUD H[DPLQDU�
&� 1~PHUR�Pi[LPR�SHUPLWLGR�GH�PXHVWUDV�GH�XQLGDGHV�GH PXHVWUDV GHIHFWXRVDV HQWUH P \ 0
P� /tPLWH PtQLPR DFHSWDEOHSDUD GHWHUPLQDU�&�
0� /tPLWH Pi[LPR SHUPLVLEOH SDUD GHWHUPLQDU &�

(19$6(�

(19$6( 35,0$5,2

/DV�EROVDV�SXHGHQ�FRQWHQHU�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�SROLHWLOHQR�R�SROLSURSLOHQR�GH�DOWD�R�
EDMD�GHQVLGDG�GH���KDVWD���PLOpVLPDV�GH�SXOJDGD�GH�HVSHVRU�

(O�FRQWHQLGR�GH�FDG�QROVLW�VHUi�GH�����JUDPRV�

(O� HQYDVH� SULPDULR� TXH� FRQWLHQH� HO� SURGXFWR� GHEH� VHU� GH�PDWHULDO� LQRFXR�� HVWDU� OLEUHV� GH�
VXVWDQFLDV�TXH�SXHGDQ�VHU�FHGLGDV�DO�SURGXFWR�HQ�FRQGLFLRQHV�WDOHV�TXH�SXHGDQ�DIHFWDU�VX�
LQRFXLGDG�\�HVWDU�IDEULFDGR�GH�PDQHUD�TXH�PDQWHQJD�OD�FDOLGDG�VDQLWDULD�\�FRPSRVLFLyQ�GHO�
SURGXFWR�GXUDQWH�WRGD�VX�YLGD�~WLO�

/RV�VDFKHWV�HQ�ORV�FXDOHV�VH�SUHVHQWDUi�HO�SURGXFWR�OOHYDUiQ�LPSUHVRV�ORV�GDWRV�H[LJLGRV�HQ�
OD�1RUPD7pFQLFD 173� ������������ ³(WLTXHWDGR GH DOLPHQWRV (QYDVDGRV´ \ OD 173 ��������
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(Q�HO�SURFHVR�GH�HQYDVDGR��DXWRPiWLFR�R�PDQXDO��VH�DSOLFDUiQ�ODV�PiV�ULJXURVDV�SUiFWLFDV�GH�
KLJLHQH\� HO� FLHUUH� GHEH� VHU� WHUPR� VHOODGR�� SDUD� HYLWDU� OD� FRQWDPLQDFLyQ� GHO� SURGXFWR�� (O�
HQYDVDGR�GHEH FRQVLGHUD�VROR�SURGXFWR�HQ�HQYDVHV�KHUPpWLFRV�TXH�LPSLGDQ�HO�FRQWDFWR FRQ�
HO� PHGLR� DPELHQWH�� (O SURGXFWR� VH� SUHVHQWDUi� HQ� HQYDVH� \� HQYROWXUDV� TXH� SUHVHUYHQ� VX�
LQRFXLGDG�\�FDOLGDG�VDQLWDULD�� ORV HQYDVHV��HQYROWXUDV�� ODPLQDGRV�X�RWURV�TXH�VH�KDOOHQ�HQ�
FRQWDFWR�GLUHFWR�FRQ�HO�SURGXFWR��GHEH�VHU�GHXVR DOLPHQWDULR

/RV�HQYDVHV�TXH�HVWiQ�IDEULFDGRV�FRQ�PHWDOHV�R�DOHDFLRQHV�GH�ORV�PLVPRV�R�FRQ�PDWHULDO�
SOiVWLFR�HQ VX FDVR GHEHQ GH FXPSOLU�FRQ ODV VLJXLHQWHV�FRQGLFLRQHV�

1R�SRGUiQ�FRQWHQHU�LPSXUH]DV�FRQVWLWXLGDV�SRU�SORPR��DQWLPRQLR��]LQF��FREUH� FURPR� KLHUUR�
HVWDxR� PHUFXULR� FDGPLR� DUVpQLFR X RWURV PHWDOHV R PHWDORLGHV TXHSXHGDQ�VHU�FRQVLGHUDGDV�
GDxLQRV�SDUD�OD�VDOXG�HQ�FDQWLGDGHV�R�QLYHOHV�VXSHULRUHVD ORV OtPLWHV�Pi[LPRV�SHUPLWLGRV�

1R�SRGUiQ�&RQWHQHU�PRQyPHURV�UHVLGXDOHV�GH�HVWLUHQR��GH�FORUXUR�GH�YLQLOR�R�GH DFULQROLWULOR�
R GH�FXDOTXLHU�RWUR�PRQyPHUR�UHVLGXDO�R�VXVWDQFLD�TXH�SXHGDQ�VHU FRQVLGHUDGDV QRFLYRV SDUD
OD VDOXG� HQ FDQWLGDGHV VXSHULRUHV D ORV OtPLWHV Pi[LPRVSHUPLWLGRV�

4XHGD�SURKLELGR�HO�XVR�GH�HQYDVHV� IDEULFDGRV�FRQ� UHFLFODGRV�GH�SDSHO��FDUWyQ SOiVWLFR GH
VHJXQGR XVR �'�6 1� �������6$�

6REUH�ORV�PDWHULDOHV�SHUPLWLGRV�SDUD�HQYDVHV��VH�VXVWHQWDUiQ�HQ�OR�GLVSXHVWR�SRU OD�)RRG�DQG�
'UXJ�$GPLQLVWUDFLyQ�GH�ORV�(VWDGRV�8QLGRV�GH�1RUWHDPpULFD��)'$��R SRU RWUR RUJDQLVPR GH
UHFRQRFLGR SUHVWLJLR LQWHUQDFLRQDO TXH HO 0LQLVWHULR GH 6DOXGUHFRQR]FD

/D� SUHVHQWH� GLVSRVLFLyQ� HV� WDPELpQ� DSOLFDEOH�� HQ� OR� TXH� FRUUHVSRQGH� D� ORV� ODPLQDGRV��
EDUQLFHV� SHOtFXODV� UHYHVWLPLHQWR R� SDUWHV GH ORV HQYDVHV TXH HVWiQ HQ� FRQWDFWR FRQ ORV
DOLPHQWRV \ EHELGDV�

/RV�HQYDVHV�H[WHUQRV�\�HPEDODMHV�FRQWHQLHQGR�HO�SURGXFWR�HQYDVDGR��GHEHQ�VHU�GH�SULPHU�
XVR��GH PDWHULDOHV \ HVWUXFWXUDV TXH SURWHMDQ D ORV DOLPHQWRV FRQWUD JROSHV R FXDOTXLHU RWUR
GDxR ItVLFR GXUDQWHVX DOPDFHQDPLHQWR� WUDQVSRUWH \�R GLVWULEXFLyQ

/D�SUHVHQWDFLyQ�GHO�SURGXFWR�HQYDVDGR�GHEH�SHUPLWLU�VX�FRQVXPR�R�XVR�HQ�IRUPD�GLUHFWD�SRU�
SDUWH�GHORV FRQVXPLGRUHV ILQDOHV� HYLWDQGR WRGD�SUDFWLFD�GH IUDFFLRQDPLHQWR \ UH�HQYDVDGR�
SRVWHULRU�

'HEHQ�GH�FXPSOLU�FRQ� ODV�GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�HO�173���������GHO���������� �WD�
HGLFLyQ ³$OLPHQWRV HQYDVDGRV� 5RWXODGRV´ \ OD 173 �����6�� \ DGHPiV VH GHEH LQGLFDU HO
SRUFHQWDMH GH JUDVD�PP� \ HO�SRUFHQWDMH GH SURWHtQDV��UQ�P�

02'2 '( &216(59$&,21 < 3(5,2'2�'(�9,'$ 87,/

(O SURGXFWR QR UHTXLHUH UHIULJHUDFLyQ� GHEH VHU FRQVHUYDGR HQ XQ DPELHQWH IUHVFR \ VHFR� HO
WLHPSR GHYLGD~WLO GHO SURGXFWR�GHEH VHU GH �� PHVHV FRPR�PLQLPR� FRQWDGR�D SDUWLU GH OD IHFKD
GH SURGXFFLyQ�WDO�FRPR�OR�LQGLFD�VX�UHJLVWUR�VDQLWDULR�FDVR�FRQWUDULR�VHUi�GHVFDOLILFDGR�

5278/$'2� �$UW� ��� 50 1� ���������0,16$�

(Q FDGD EROVD�SULPDULD GHO SURGXFWR HVSHFLILFDU FODUDPHQWH OR VLJXLHQWH�

� 1RPEUH GH OD 0XQLFLSDOLGDG�
� 1RPEUH GHO�SURGXFWR�
� 'HFODUDFLyQ GH LQJUHGLHQWHV \ DGLWLYRV �LQGLFDQGR VX FRGLILFDFLyQ LQWHUQDFLRQDO�

TXH� KDQ� HPSOHDGR� HQ� OD� HODERUDFLyQ� GHO� SURGXFWR�� H[SUHVDGRV� FXDOLWDWLYD� \
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FXDQWLWDWLYDPHQWH \ HQ RUGHQ GHFUHFLHQWH VHJ~Q ODV SURSRUFLRQHV�HPSOHDGDV�
� 1RPEUH�\�GLUHFFLyQ�GHO�IDEULFDQWH�
� 1~PHUR�GH�UHJLVWUR�VDQLWDULR�
� )HFKD�GH�3URGXFFLyQ��$$�00�''��
� )HFKD�GH�YHQFLPLHQWR��$$�00�''��
� &yGLJR�GHO�ORWH�
� &RQGLFLRQHV�GH�FRQVHUYDFLyQ�
� 9DORU�QXWULFLRQDO�HQ�����JUDPRV�GH�SURGXFWR�
� 3HVR�1HWR�
� )RUPD�GH�SUHSDUDFLyQ�

/D� WLQWD� TXH� VH�XVH� HQ� OD� LPSUHVLyQ� GHO� HPSDTXH�GHEHUi� VHU� DSURSLDGD�SDUD URWXODU� DOLPHQWRV �QR
WR[LFDV�� \ PDQWHQHUVH OHJLEOH \ QR ERUUDUVH� QL PDQFKDU ORVHPSDTXHV�

(O URWXOR VH FRQVLJQDUi HQ WRGR HO HQYDVH GH SUHVHQWDFLyQ XQLWDULD� FRQ FDUDFWHUHVGH�IiFLO�OHFWXUD��GH�
FRORUHV�LQGHOHEOHV��H[SUHVDGR�HQ�LGLRPD�HVSDxRO��HQ�IRUPD FRPSOHWD \FODUD�

'HEH FRQWHQHU PHQVDMHV�DOXVLYRV D OD SURPRFLyQ GH OD ODFWDQFLD PDWHUQD�

&(57,),&$&,Ï1�

/RV� FHUWLILFDGRV� GH� FDOLGDG� VDQLWDULD� H� LQRFXLGDG� GH� ORV� ORWHV� GHO� SURGXFWR� UHFHSFLRQDGR�
GHEHUiQ� VHU HPLWLGRV SRU /DERUDWRULRV DFUHGLWDGRV DQWH ,1$&$/� �5HVXOWDGRV GH $QiOLVLV
ItVLFR TXtPLFRV� RUJDQROpSWLFRV�\�PLFURELROyJLFRV���\�SDUD�HIHFWRV�GH�YLJLODQFLD�VDQLWDULD��ODV�
PXHVWUDV�GHEHUiQ�VHU WRPDGDV�GHO�ORWH�GH�DOLPHQWRV�TXH�VHUi�HQWUHJDGR�D�OD�0XQLFLSDOLGDG�\�
QR�GH�PXHVWUD�SURWRWLSR��

$VLPLVPR��VH GHEHUi WHQHU HQ�FXHQWD OR�VLJXLHQWH�
/D�UDFLyQ�DOLPHQWDULD�39/�GHEH�HVWDU�FRQVWLWXLGD�SRU�DOLPHQWRV�QDFLRQDOHV�SXGLHQGR�VHU�OHFKH�
HQ�FXDOTXLHUD�GH�VXV�IRUPDV�\�R�HQULTXHFLGRV� OiFWHRV�TXH�FRQWHQJD�XQ�PtQLPR�GH�����GH�
LQVXPRV� QDFLRQDOHV�� (O� FXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� GH� FDOLGDG� HVWDEOHFLGR� VHUi�
JDUDQWL]DGR�PHGLDQWH�FHUWLILFDGR�GH�FRQIRUPLGDG�R�FDOLGDG�FRQ�R�VLQ�YDORU�RILFLDO�UHDOL]DGDV�
SRU� LQVWLWXFLRQHV�DXWRUL]DGDV�DQWH� ,1$&$/�\� ORV�PLVPRV�TXH�GHEHUiQ�VHU� HQWUHJDGRV�D� OD�
RILFLQD� GH� DEDVWHFLPLHQWRV�� D� ILQ� GH� SURFHGHU� DO� SDJR� FRUUHVSRQGLHQWH� SRU� ODV� HQWUHJDV� ±
UHFHSFLyQ�HIHFWXDGD�

3OD]R�\ OXJDU GH�(QWUHJD�

/RV %LHQHV DOLPHQWLFLRV VH HQWUHJDUiQ HQ HO $OPDFpQ GH $OLPHQWRV GH OD 0XQLFLSDOLGDG 'LVWULWDO�
GH� &iKXDF VLWR� HQ� &$/�'26� '(� 0$<2� 152�� �� �3/$=$� '(� $50$6�� +8$18&2� �
<$52:,/&$�� &$+8$&� HQ�XQ�SOD]R�Pi[LPR�GH�GLH] �����GtDV�FDOHQGDULR OXHJR GH VXVFULWR
HO FRQWUDWR� 'H�DFXHUGR�DO�FDOHQGDULR�GH�HQWUHJDV�GH�OD�0XQLFLSDOLGDG��/D�HPSUHVD�GHEHUi�HQWUHJDU�
HO� SURGXFWR� MXQWR FRQ� HO� FHUWLILFDGR� GH� FDOLGDG� HPLWLGR� SRU� XQD� FHUWLILFDGRUD� DFUHGLWDGD� SRU�
,1$&$/���FRQWDU�FRQ�ORJR GH�OD�,1$&$/��

&DVR�FRQWUDULR�QR�VH UHFHSFLRQDUD�HO�SURGXFWR�\�SRU�UHWUDVR�GH�HQWUHJD�GH�ORV�SURGXFWRV�\�R�
FHUWLILFDGRV�VH�DSOLFDUi�ODV SHQDOLGDGHV HVWDEOHFLGDV�HQ HO FRQWUDWR�
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(175(*$6�
&255(6321',(17(6�$�

3/$=2 '( (175(*$

/(&+(�
(9$325$'$�
(17(5$�'(�

����*U��
�7DUURV�

+2-8(/$6�35(&2&,'$6�
&21�$9(1$�48,18$�
.,:,&+$�&21�+$5,1$�
7267$'$�'(�0$&$�

&$1(/$�&/$92�'(�2/25�
$=8&$5$'$�

)257,),&$'$�&21�
9,7$0,1$6�<�0,1(5$/(6�

.J�

3ULPHUD�(QWUHJD�
(1(52� )(%5(52� <�
0$5=2� $%5,/�� 0$<2� <�
-81,2

$�ORV�05�GtDV�
FDOHQGDULRV�D�OD�
VXVFULSFLyQ�GHO�

FRQWUDWR

����� ��������

6HJXQGD� (QWUHJD�� -8/,2
$*2672�6(7,(0%5(

07��7����� ����� �������

7HUFHUD�(QWUHJD��
2&78%5(
129,(0%5(�',&,(0%5(

���������� ����� �������

727$/ ����� ��������

&URQRJUDPD VXMHWR D YDULDFLyQ VHJ~Q HO FDOHQGDULR GHO SURFHVR GH DGTXLVLFLyQ�

127$� $KRUD�ELHQ��HO�UHIHULGR�DUWtFXOR�����GHO�5HJODPHQWR�HQ�HO�&yGLJR�&LYLO��6LHQGR�DVt�GHEH�
PHQFLRQDUVH�TXH�HO�DUWtFXOR�����GHO�&yGLJR�&LYLO��DO� UHJXODU� ODV� UHJODV�SDUD�HO�FyPSXWR�GH�
SOD]R��LQGLFD�HQ�VX�QXPHUDO���OR�VLJXLHQWH�³(O�SOD]R�FX\R�~OWLPR�GtD�VHD�LQKiELO��YHQFH�HO�SULPHU�
GtD�KiELO�VLJXLHQWH�´

)250$ < &21',&,21(6 '( 35(3$5$&,Ï1 '( /$ 5$&,Ï1 3$5$ /$ 358(%$
'( $&(37$%,/,'$'�
¾ 0DQLSXODU�HO�SURGXFWR�FRQ�ODV�PDQRV�ELHQ�OLPSLDV��ODYDUVH�ELHQ�ODV�PDQRV�FRQ�DJXD�\�

MDEyQ�\�OXHJR�GHVLQIHFWDU�ORV�XWHQVLOLRV�D�XWLOL]DU�
¾ 'LVROYHU�HO�SURGXFWR�HQ���OLWURV�GH�DJXD�IUtD�SUHYLDPHQWH�KHUYLGD�
¾ (Q�XQD�ROOD�DGLFLRQDU�DJXD�GHSHQGLHQGR�GH�OD�FRQVLVWHQFLD�ILQDO�GHVHDGD��OXHJR�DJUHJDU�

OD�GLVROXFLyQ�GH�OD�SUHSDUDFLyQ�
¾ 'HMDU�KHUYLU�D�IXHJR�OHQWR��UHPRYLHQGR�FRQVWDQWHPHQWH�SDUD�TXH�QR�VH�SHJXH�DO�IRQGR�

GH�OD�ROOD��WHQLHQGR�XQ�FRFLPLHQWR�DSUR[LPDGR�PtQLPR���PLQXWRV�FRQWDGRV�GHVGH�TXH�
URPSD�HO�KHUYRU��

¾ ILQDOPHQWH� DGLFLRQDU� OHFKH� HYDSRUDGD� HQWHUD�� /D� UDFLyQ� VH� HQWUHJDUi� GHELGDPHQWH�
FRFLGD�\�R�SUHSDUDGD�D�ORV�EHQHILFLDULRV�

75$163257( < )/(7(

(O�WUDQVSRUWH�VHUi�HQ�XQ�YHKtFXOR�DSURSLDGR�GH�DFXHUGR�FRQ�ODV�HVSHFLILFDFLRQHV�WpFQLFDV�GHO�
'HFUHWR 6XSUHPR 1� ��������6$� 5HJODPHQWR VREUH� YLJLODQFLD \ &RQWURO 6DQLWDULR� GH�
$OLPHQWRV�\ %HELGDV�

&21752/ '( &$/,'$' \ 683(59,6,21

(Q�PDWHULD�VDQLWDULD�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�&iKXDF HQ�HO�iPELWR�GH VX�FRPSHWHQFLD��VRQ
UHVSRQVDEOHV� GH� SURPRYHU� \� YLJLODU� HO� HVWULFWR� FXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� KLJLpQLFDV�
VDQLWDULDV�OD DSOLFDFLyQ GH ODV EXHQDV�SUiFWLFDV GH PDQLSXODFLyQ GH ORV�DOLPHQWRV D QLYHO GHO
WUDQVSRUWH� GLVWULEXFLyQ\ FRQVXPR ILQDO�
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(Q�PDWHULD�QXWULFLRQDO��VRQ�UHVSRQVDEOHV�GH�TXH�ORV�DOLPHQWRV�TXH�VH�DGTXLHUHQ�\�GLVWULEX\D�
HQ�HO�PDUFR�GH�ORV�3URJUDPDV�6RFLDOHV�GH�$OLPHQWDFLyQ�GH�VX�FRPSHWHQFLD��FXPSOD�FRQ�ORV�
YDORUHV� QXWULFLRQDOHV� PtQLPRV� HVWDEOHFLGRV� SRU� HO� 0LQLVWHULR� GH� 6DOXG�� ORV� FXDOHV� HVWiQ�
GHWDOODGRV�HQ�OD�5HVROXFLyQ�0LQLVWHULDO�1�����������6$�'0�
&RQ� OD� ILQDOLGDG� GH� FXPSOLU� ORV� REMHWLYRV� GHO� SURJUDPD� YDVR� GH� OHFKH� OD� (QWLGDG� UHDOL]DUi�
&DSDFLWDFLRQHV�SDUD� OR�FXDO� HO� SRVWRU� GHEHUi�SUHVHQWDU� HQ� VX�H[SHGLHQWH�D�XQ�SURIHVLRQDO�
FRPR��7pFQLFR�HQ�,QGXVWULDV�$OLPHQWDULDV�\�R��,QJ���LQGXVWULDO�\�D�ILQHV�WLWXODGR�\�FROHJLDGR�FRQ�
FRQRFLPLHQWR HQ�ORV�VLJXLHQWHV�WHPDV�

� ³%XHQDV� SUiFWLFDV� GH�PDQXIDFWXUD�� HQIHUPHGDGHV WUDQVPLWLGDV� SRU� DOLPHQWRV��
,62�������\�FRQWURO�GH�SURFHVRV�HQ�OD LQGXVWULD�GH�DOLPHQWRV�

� ³%XHQDV�3UiFWLFDV�'H�0DQXIDFWXUD��$QiOLVLV�'H 3HOLJURV�<�&RQWURO�'H�3XQWRV�
&UtWLFRV��+DFFS���6LVWHPDV�'H�*HVWLyQ�'H�/D &DOLGDG�<�&RQWURO�'H�3ODJDV�

� ³*HVWLyQ�GH�OD�FDOLGDG�\�FRQWURO�GH�SURFHVRV´�
� ³1RUPDWLYLGDG�SDUD�HO�FRQWURO�\�ILVFDOL]DFLyQ�GH�SURGXFWRV�H�LQVXPRV�TXtPLFRV´
� (Q�FDVR�GH�QR�SUHVHQWDU�OR�VROLFLWDGR�HO�SRVWRU�TXHGDUD�GHVFDOLILFDGR��

683(59,6,Ï1 '( /$ 35(67$&,Ï1�

/H�FRUUHVSRQGH�UHDOL]DU� OD�VXSHUYLVLyQ�GH� OD�HQWUHJD�GH� ORV�SURGXFWRV�DO�UHVSRQVDEOH�GH� OD�
8QLGDG�GHO 3URJUDPD�9DVR�GH�/HFKH�GH�OD�0XQLFLSDOLGDG��MXQWDPHQWH�FRQ�HO�UHVSRQVDEOH�GH�
DOPDFpQ��FRQ�HO�YLVWR EXHQR GH OD UHVSRQVDEOH GH OD 8QLGDG GH $EDVWHFLPLHQWR HQ OR TXH OH
FRUUHVSRQGH�

)250$�'(�3$*2�
/D�(QWLGDG�UHDOL]DUi�HO�SDJR�GH�OD�FRQWUDSUHVWDFLyQ�SDFWDGD�D�IDYRU�GHO�FRQWUDWLVWD�HQ�3$*26�
3(5,2',&26��VHJ~Q�FURQRJUDPD�GH�HQWUHJDV�

(175(*$6�
&255(6321',(17(6�$�

3/$=2 '(
(175(*$

/(&+(�
(9$325$'$�

(17(5$�'(�����
*U���7DUURV�

+2-8(/$6�35(&2&,'$6�&21�
$9(1$�48,18$�.,:,&+$�&21�
+$5,1$�7267$'$�'(�0$&$�
&$1(/$�&/$92�'(�2/25�

$=8&$5$'$�)257,),&$'$�&21�
9,7$0,1$6�<�0,1(5$/(6�.J�

3ULPHUD�(QWUHJD�
(1(52�)(%5(52�<�0$5=2�
$%5,/��0$<2�<�-81,2

$�ORV����GtDV�
FDOHQGDULRV�D�OD�
VXVFULSFLyQ�GHO�

FRQWUDWR

����� ��������

6HJXQGD� (QWUHJD�� -8/,2�
$*2672�6(7,(0%5(

���������� ����� �������

7HUFHUD�(QWUHJD��2&78%5(

129,(0%5(�',&,(0%5(

���������� ����� �������

727$/ ����� ��������

/D�(QWLGDG�SDJD� ODV�FRQWUDSUHVWDFLRQHV�SDFWDGDV�D�IDYRU�GHO�FRQWUDWLVWD�GHQWUR�GH� ORV�GLH]�
�����GtDV�FDOHQGDULR�VLJXLHQWHV�GH�RWRUJDGD� OD�FRQIRUPLGDG�GH� ORV�ELHQHV��VLHPSUH�TXH�VH�
YHULILTXHQ� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ� HO� FRQWUDWR� SDUD� HOOR�� EDMR� UHVSRQVDELOLGDG� GHO�
IXQFLRQDULR�FRPSHWHQWH��/D�FRQIRUPLGDG�VH�HPLWH�HQ�XQ�SOD]R�Pi[LPR�GH�VLHWH�����GtDV�GH�
SURGXFLGD� OD� UHFHSFLyQ� VDOYR� TXH� VH� UHTXLHUD� HIHFWXDU� SUXHEDV� TXH� SHUPLWDQ� YHULILFDU� HO�
FXPSOLPLHQWR�GH�OD�REOLJDFLyQ��HQ�FX\R�FDVR�OD�FRQIRUPLGDG�VH�HPLWH�HQ�XQ�SOD]R�Pi[LPR�GH�
TXLQFH������GtDV��EDMR�UHVSRQVDELOLGDG�GHO�IXQFLRQDULR�TXH�GHEH�HPLWLU�OD�FRQIRUPLGDG�
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(Q�HO�FDVR�TXH�VH�KD\D�VXVFULWR�FRQWUDWR�FRQ�XQ�FRQVRUFLR��HO�SDJR�VH�UHDOL]DUi�GH�DFXHUGR�D�
OR�TXH�VH�LQGLTXH�HQ�HO�FRQWUDWR�GH�FRQVRUFLR

0(','$6 6$1,7$5,$6 )5(17(�$/ &29,'���

(O FRQWUDWLVWD VH DFRJH DO FXPSOLPLHQWR HVWULFWR GH WRGDV ODV QRUPDV VDQLWDULDV \ GH
SUHYHQFLyQ IUHQWH�DOD�SURSDJDFLyQ�GHO�YLUXV�&29,'�����WDQWR�ODV�HPLWLGDV�FRPR�ODV�TXH�VH�HPLWDQ�
SRU� HO� *RELHUQR�&HQWUDO� DVt� FRPR� SRU� ODV� QRUPDV� LQWHUQDV� TXH� HPLWD� OD�081,&,3$/,'$'�
',675,7$/�'(�&$+8$&�� D� ILQ�GH JDUDQWL]DU OD�SURWHFFLyQ \� VDOXG�GH� VXV WUDEDMDGRUHV \�
WHUFHURV TXH�LQWHUYHQJDQ HQ OD�SUHVHQWH FRQWUDWDFLyQ�

127$ ,03257$17(�

(/�12�&803/,0,(172�'(�/$6�(63(&,),&$&,21(6�7e&1,&$6�0Ë1,0$6�'(6&$/,),&$5$�/$
35238(67$�
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��� 5(48,6,726 '( &$/,),&$&,Ï1

$� (;3(5,(1&,$ '(/ 326725�(1 /$ (63(&,$/,'$'
5HTXLVLWRV�
(O�SRVWRU GHEH�DFUHGLWDU�XQ�PRQWR�IDFWXUDGR�DFXPXODGR�HTXLYDOHQWH�D�6�������������� �FLHQWR�
FLFXHQWD��\�VLHWH�PLO�FLHQWR�WUHLQWD�\�XQR FRQ �������62/(6���SRU�OD�YHQWD�GH�ELHQHV�LJXDOHV�
R�VLPLODUHV�DO�REMHWR�GH� OD�FRQYRFDWRULD��GXUDQWH� ORV�RFKR�����DxRV�DQWHULRUHV�D OD�IHFKD�GH� OD�
SUHVHQWDFLyQ� GH� RIHUWDV� TXH� VH� FRPSXWDUiQ�GHVGH� OD� IHFKD�GH� OD� FRQIRUPLGDG� R� HPLVLyQ� GHO�
FRPSUREDQWH�GH�SDJR��VHJ~Q�FRUUHVSRQGD�

(Q HO FDVR GH SRVWRUHV TXH GHFODUHQ HQ HO $QH[R 1� � WHQHU OD FRQGLFLyQ GH PLFUR \ SHTXHxD
HPSUHVD� VH� DFUHGLWD� XQD� H[SHULHQFLD� GH� 6��� ��������� �WUHLQWD� \� QXHYH� PLO� � GRVFLHQWRV�
RFKHQWD� \�GRV� FRQ��������VROHV���SRU OD YHQWD GH ELHQHV LJXDOHV R� VLPLODUHV� DO� REMHWR� GH� OD�
FRQYRFDWRULD��GXUDQWH�ORV RFKR�����DxRV�DQWHULRUHV D�OD�IHFKD�GH�OD SUHVHQWDFLyQ GH RIHUWDV TXH
VH FRPSXWDUiQ GHVGH OD IHFKD GH OD FRQIRUPLGDG R HPLVLyQ GHO FRPSUREDQWH GH SDJR� VHJ~Q
FRUUHVSRQGD� (Q HO FDVR GH FRQVRUFLRV� WRGRV ORV LQWHJUDQWHV GHEHQ FRQWDUFRQ OD FRQGLFLyQ GH
PLFUR�\ SHTXHxD HPSUHVD�
6H� FRQVLGHUDQ� ELHQHV� VLPLODUHV� D� ORV� VLJXLHQWHV /HFKH� )UHVFD�� /HFKH� FRQGHQVDGD� /HFKH�
SDVWHXUL]DGD�� /HFKH� 0RGLILFDGD�� /HFKH� (YDSRUDGD� (QWHUD�� GHVWLQDGRV� DO� DEDVWHFLPLHQWR� GHO�
3URJUDPD� 9DVR� GH� /HFKH� X� RWURV� 3URJUDPDV� $OLPHQWDULRV \� KRMXHODV� GH� DYHQD FRFLGDV� \�
SUHFRFLGDV�R�FXDOTXLHU�WLSR�GH�DOLPHQWRV�HQYDVDGR�SDUD�SURJUDPDV�VRFLDOHV��

$FUHGLWDFLyQ�
/D�H[SHULHQFLD�GHO�SRVWRU�HQ� OD�HVSHFLDOLGDG�VH�DFUHGLWDUi FRQ�FRSLD�VLPSOH�GH��L��FRQWUDWRV�X�
yUGHQHV�GH�FRPSUD��\�VX�UHVSHFWLYD�FRQIRUPLGDG�R�FRQVWDQFLD�GH�SUHVWDFLyQ��R��LL��FRPSUREDQWHV�
GH�SDJR�FX\D�FDQFHODFLyQ�VH�DFUHGLWH�GRFXPHQWDO�\�IHKDFLHQWHPHQWH�FRQ�YRXFKHU�GH�GHSyVLWR��
QRWD�GH�DERQR��UHSRUWH�GH�HVWDGR�GH�FXHQWD��FXDOTXLHU�RWUR�GRFXPHQWR�HPLWLGR�SRU�(QWLGDG�GHO�
VLVWHPD�ILQDQFLHUR�TXH�DFUHGLWH�HO�DERQR�R�PHGLDQWH�FDQFHODFLyQ�HQ�HO�PLVPR�FRPSUREDQWH�GH�
SDJR����FRUUHVSRQGLHQWHV�D�XQ�Pi[LPR�GH�YHLQWH������FRQWUDWDFLRQHV�
(Q� FDVR� ORV� SRVWRUHV� SUHVHQWHQ� YDULRV FRPSUREDQWHV� GH� SDJR� SDUD� DFUHGLWDU� XQD� VROD�
FRQWUDWDFLyQ�� VH� GHEH� DFUHGLWDU� TXH� FRUUHVSRQGHQ� D� GLFKD� FRQWUDWDFLyQ�� GH� OR� FRQWUDULR�� VH�
DVXPLUi�TXH�ORV�FRPSUREDQWHV�DFUHGLWDQ�FRQWUDWDFLRQHV�LQGHSHQGLHQWHV��HQ�FX\R�FDVR�VROR�VH�
FRQVLGHUDUi��SDUD�OD�HYDOXDFLyQ��ODV�YHLQWH������SULPHUDV�FRQWUDWDFLRQHV�LQGLFDGDV�HQ�HO�$QH[R�
1����UHIHULGR�D�OD�([SHULHQFLD�GHO�3RVWRU�HQ�OD�(VSHFLDOLGDG�

(Q�HO�FDVR�GH�VXPLQLVWUR��VROR�VH�FRQVLGHUD�FRPR�H[SHULHQFLD�OD�SDUWH�GHO�FRQWUDWR�TXH�KD\D�VLGR�
HMHFXWDGD�GXUDQWH�ORV�RFKR�����DxRV�DQWHULRUHV�D�OD�IHFKD�GH�SUHVHQWDFLyQ�GH�RIHUWDV��GHELHQGR�
DGMXQWDUVH� FRSLD� GH� ODV� FRQIRUPLGDGHV� FRUUHVSRQGLHQWHV� D� WDO� SDUWH� R� ORV� UHVSHFWLYRV�
FRPSUREDQWHV�GH�SDJR�FDQFHODGRV�

(Q�ORV�FDVRV�TXH�VH�DFUHGLWH�H[SHULHQFLD�DGTXLULGD�HQ�FRQVRUFLR��GHEH�SUHVHQWDUVH�OD�SURPHVD�
GH�FRQVRUFLR�R�HO�FRQWUDWR�GH�FRQVRUFLR�GHO�FXDO�VH�GHVSUHQGD�IHKDFLHQWHPHQWH�HO�SRUFHQWDMH�GH�
ODV�REOLJDFLRQHV�TXH�VH�DVXPLy�HQ�HO�FRQWUDWR�SUHVHQWDGR��GH�OR�FRQWUDULR��QR�VH�FRPSXWDUi�OD�
H[SHULHQFLD�SURYHQLHQWH�GH�GLFKR�FRQWUDWR�

$VLPLVPR��FXDQGR�VH�SUHVHQWHQ�FRQWUDWRV�GHULYDGRV�GH�SURFHVRV�GH�VHOHFFLyQ�FRQYRFDGRV�DQWHV�
GHO� ������������ OD� FDOLILFDFLyQ� VH� FHxLUi� DO�PpWRGR� GHVFULWR� HQ� OD� 'LUHFWLYD� ³3DUWLFLSDFLyQ� GH�
3URYHHGRUHV� HQ� &RQVRUFLR� HQ� ODV� &RQWUDWDFLRQHV� GHO� (VWDGR´�� GHELHQGR� SUHVXPLUVH� TXH� HO�
SRUFHQWDMH�GH�ODV�REOLJDFLRQHV�HTXLYDOH�DO�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�GH�OD�SURPHVD�GH�FRQVRUFLR�
R�GHO�FRQWUDWR�GH�FRQVRUFLR��(Q�FDVR�TXH�HQ�GLFKRV�GRFXPHQWRV�QR�VH�FRQVLJQH�HO�SRUFHQWDMH�GH�
SDUWLFLSDFLyQ�VH�SUHVXPLUi�TXH�ODV�REOLJDFLRQHV VH�HMHFXWDURQ�HQ�SDUWHV�LJXDOHV�

6L�HO�WLWXODU�GH�OD�H[SHULHQFLD�QR�HV�HO�SRVWRU��FRQVLJQDU�VL�GLFKD�H[SHULHQFLD�FRUUHVSRQGH�D� OD�
PDWUL]� HQ� FDVR� TXH� HO� SRVWRU� VHD� VXFXUVDO�� R� IXH� WUDQVPLWLGD� SRU� UHRUJDQL]DFLyQ� VRFLHWDULD��
GHELHQGR�D�FRPSDxDU�OD�GRFXPHQWDFLyQ�VXVWHQWDWRULD�FRUUHVSRQGLHQWH�

6L� HO� SRVWRU� DFUHGLWD� H[SHULHQFLD� GH� XQD� SHUVRQD� DEVRUELGD� FRPR� FRQVHFXHQFLD� GH� XQD�
UHRUJDQL]DFLyQ�VRFLHWDULD��GHEH�SUHVHQWDU�DGLFLRQDOPHQWH�HO�$QH[R�1����

&XDQGR�HQ� ORV�FRQWUDWRV��yUGHQHV�GH�FRPSUD�R�FRPSUREDQWHV�GH�SDJR�HO�PRQWR�IDFWXUDGR�VH�
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HQFXHQWUH�H[SUHVDGR�HQ�PRQHGD�H[WUDQMHUD��GHEH�LQGLFDUVH�HO�WLSR�GH�FDPELR�YHQWD�SXEOLFDGR�
SRU�OD�6XSHULQWHQGHQFLD�GH�%DQFD��6HJXURV�\�$)3�FRUUHVSRQGLHQWH�D�OD�IHFKD�GH�VXVFULSFLyQ�GHO�
FRQWUDWR��GH�HPLVLyQ�GH�OD�RUGHQ�GH�FRPSUD�R�GH�FDQFHODFLyQ�GHO�FRPSUREDQWH�GH�SDJR��VHJ~Q�
FRUUHVSRQGD�

6LQ�SHUMXLFLR�GH� OR�DQWHULRU�� ORV�SRVWRUHV�GHEHQ� OOHQDU� \�SUHVHQWDU�HO�$QH[R�1���� UHIHULGR�D� OD�
([SHULHQFLD�GHO�3RVWRU�HQ�OD�(VSHFLDOLGDG�

,PSRUWDQWH

(Q�HO�FDVR�GH�FRQVRUFLRV��VROR�VH�FRQVLGHUD� OD�H[SHULHQFLD�GH�DTXHOORV�LQWHJUDQWHV�TXH�VH
KD\DQ� FRPSURPHWLGR�� VHJ~Q� OD� SURPHVD� GH� FRQVRUFLR�� D� HMHFXWDU� HO� REMHWR�PDWHULD� GH� OD
FRQYRFDWRULD� FRQIRUPH D OD 'LUHFWLYD ³3DUWLFLSDFLyQ GH 3URYHHGRUHV HQ &RQVRUFLR HQ ODV
&RQWUDWDFLRQHV GHO (VWDGR´�

,PSRUWDQWH

x 6L FRPR UHVXOWDGR GH XQD FRQVXOWD X REVHUYDFLyQ FRUUHVSRQGH SUHFLVDUVH R DMXVWDUVH HO UHTXHULPLHQWR��VH�
VROLFLWD� OD�DXWRUL]DFLyQ�GHO�iUHD�XVXDULD�\�VH�SRQH�GH�FRQRFLPLHQWR�GH� WDO�KHFKR D� OD�GHSHQGHQFLD�TXH�
DSUREy�HO�H[SHGLHQWH�GH�FRQWUDWDFLyQ��GH�FRQIRUPLGDG�FRQ�HO�QXPHUDO����� GHO�DUWtFXOR����GHO 5HJODPHQWR�

x (O�FXPSOLPLHQWR�GH�ODV�(VSHFLILFDFLRQHV�7pFQLFDV�VH�UHDOL]D�PHGLDQWH�OD�SUHVHQWDFLyQ�GH�XQD GHFODUDFLyQ�
MXUDGD�� 'H� VHU� HO� FDVR�� DGLFLRQDOPHQWH� OD� (QWLGDG� SXHGH� VROLFLWDU� GRFXPHQWDFLyQ� TXH DFUHGLWH� HO�
FXPSOLPLHQWR�GHO�DOJ~Q�FRPSRQHQWH�GH�ODV�FDUDFWHUtVWLFDV�\�R�UHTXLVLWRV�IXQFLRQDOHV� 3DUD�GLFKR�HIHFWR��
FRQVLJQDUi� GH�PDQHUD� GHWDOODGD� ORV� GRFXPHQWRV� TXH� GHEHQ� SUHVHQWDU� ORV SRVWRUHV HQ HO� OLWHUDO� L� GHO
QXPHUDO ������� GH HVWD VHFFLyQ GH�ODV�EDVHV�

x /RV� UHTXLVLWRV�GH�FDOLILFDFLyQ�GHWHUPLQDQ�VL� ORV�SRVWRUHV�FXHQWDQ�FRQ� ODV�FDSDFLGDGHV�QHFHVDULDV SDUD
HMHFXWDU HO FRQWUDWR� OR TXH GHEH VHU DFUHGLWDGR GRFXPHQWDOPHQWH� \ QR PHGLDQWH GHFODUDFLyQMXUDGD
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&$3Ë78/2�,9
)$&725(6�'(�(9$/8$&,Ï1

/D�HYDOXDFLyQ�VH�UHDOL]D�VREUH�OD�EDVH�GH�FLHQ�������SXQWRV�

3DUD� GHWHUPLQDU� OD� RIHUWD� FRQ� HO�PHMRU� SXQWDMH� \� HO� RUGHQ� GH� SUHODFLyQ� GH� ODV� RIHUWDV�� VH�
FRQVLGHUD�OR�VLJXLHQWH�

)$&725�'(�(9$/8$&,Ï1
3817$-(���0(72'2/2*Ë$�3$5$�68�

$6,*1$&,Ï1

$� 35(&,2

(YDOXDFLyQ�

6H� HYDOXDUi� FRQVLGHUDQGR� HO� SUHFLR� RIHUWDGR� SRU� HO�
SRVWRU�

$FUHGLWDFLyQ�

6H� DFUHGLWDUi� PHGLDQWH� UHJLVWUR� HQ� HO� 6($&(� R� HO�
GRFXPHQWR�TXH�FRQWLHQH�HO�SUHFLR�GH� OD�RIHUWD� �$QH[R�
1�����VHJ~Q�FRUUHVSRQGD�

/D�HYDOXDFLyQ�FRQVLVWLUi�HQ�RWRUJDU�HO�Pi[LPR�SXQWDMH�D�
OD�RIHUWD�GH�SUHFLR�PiV�EDMR�\�RWRUJDU�D�ODV�GHPiV�RIHUWDV�
SXQWDMHV�LQYHUVDPHQWH�SURSRUFLRQDOHV�D�VXV�UHVSHFWLYRV�
SUHFLRV��VHJ~Q�OD�VLJXLHQWH�IyUPXOD�

3L�  �����2P�[�303
2L

L �2IHUWD

3L �3XQWDMH�GH�OD�RIHUWD�D�HYDOXDU

2L 3UHFLR�L��

2P �3UHFLR�GH OD�RIHUWD�PiV�EDMD

303 3XQWDMH�Pi[LPR�GHO�SUHFLR

���SXQWRV

3XQWDMH��+DVWD����SXQWRV

)$&725(6�'(�(9$/8$&,Ï1 +DVWD����SXQWRV

%� 9$/25(6�1875,&,21$/(6

(YDOXDFLyQ��
6H�HYDOXDUi�HQ�IXQFLyQ�D�OD�PHMRUD�GH�ORV�YDORUHV�QXWULFLRQDOHV�
HVWDEOHFLGRV�HQ�ODV�HVSHFLILFDFLRQHV�WpFQLFDV�

$FUHGLWDFLyQ��
6H�$FUHGLWDUi�PHGLDQWH�FHUWLILFDGR�GH�&DOLGDG�YLJHQWH�D�OD�
SUHVHQWDFLyQ�GH�SURSXHVWDV�\�R� PHGLDQWH�'HFODUDFLyQ�-XUDGD��

��� SXQWRV��

(QHUJtD��HQ�����J��
'H��������.FDO�D�PiV�>��@ SXQWRV�
'H��������D�PHQRV�GH��������.FDO�>��@�SXQWRV�

3URWHtQDV�
'H�����JU�D������JU����������������SXQWRV
'H������JU�D������JU���������������SXQWRV
'H�������JU�D�PiV > ��@�SXQWRV

&� &21',&,21(6�'(�352&(6$0,(172

(YDOXDFLyQ��6H�HYDOXDUi�Q��HQ�IXQFLyQ�GH�OD�PHMRUD�GH�OD�V��
FRQGLFLyQ�HV��GH�SURFHVDPLHQWR��WDOHV�FRPR��KLJLpQLFR�VDQLWDULR�
GH�SODQWD��HYDOXDFLyQ�WpFQLFR�SURGXFWLYD�GH�SODQWD��HQWUH�RWUDV��
LQGLFDGDV�HQ�ODV�HVSHFLILFDFLRQHV�WpFQLFDV��

$FUHGLWDFLyQ��
6H�DFUHGLWDUi�PHGLDQWH�FHUWLILFDGRV�RILFLDOHV�\�QR�RILFLDOHV�
YLJHQWHV��HPLWLGRV�SRU�RUJDQLVPRV�GH�LQVSHFFLyQ�TXH�VH�
HQFXHQWUDQ�HQ�HO�OLVWDGR�GH�DFUHGLWDGRV�DQWH�,1$&$/�

���� SXQWRV��
/(&+(�(9$325$'$�(17(5$
&HUWLILFDGR�,QVSHFFLyQ�KLJLpQLFR�VDQLWDULR�GH�3ODQWD����GH�
FXPSOLPLHQWR��
'H�������D�����>��@�SXQWRV�
'H�������D�PHQRV�GH�������>��@�SXQWRV�
'H�������D�PHQRV�GH�������>��@�SXQWRV�
&HUWLILFDGR�GH�,QVSHFFLyQ�WpFQLFR�SURGXFWLYR�GH�SODQWD����
GH�FXPSOLPLHQWR��
'H�������D������>��@�SXQWRV�
'H�������D�PHQRV�GH�������>��@�SXQWRV�
'H�������D�PHQRV�GH�������>��@�SXQWRV
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,PSRUWDQWH

/RV� IDFWRUHV� GH� HYDOXDFLyQ� HODERUDGRV� SRU� HO� yUJDQR� HQFDUJDGR� GH� ODV� FRQWUDWDFLRQHV� R� HO�
FRPLWp�GH VHOHFFLyQ� VHJ~Q FRUUHVSRQGD� VRQ REMHWLYRV \ JXDUGDQ YLQFXODFLyQ� UD]RQDELOLGDG \
SURSRUFLRQDOLGDG FRQHO� REMHWR� GH� OD� FRQWUDWDFLyQ�� $VLPLVPR�� HVWRV� QR� SXHGHQ� FDOLILFDU� FRQ�
SXQWDMH�HO�FXPSOLPLHQWR�GH�ODV (VSHFLILFDFLRQHV�7pFQLFDV QL ORV�UHTXLVLWRV GH FDOLILFDFLyQ�

+2-8(/$6
&HUWLILFDGR�GH�FDSDFLGDG�GH�SODQWD��WXUQR�����WXUQRV�[�
��KRUDV�
0HQRU�D������7�GtD����WXUQRV������������������������������SXQWRV
'H������7�GtD����WXUQRV�D������7�GtD����WXUQR���SXQWRV
'H������7�GtD����WXUQRV�D�PiV�������������� ��SXQWRV
&HUWLILFDGR�+LJLpQLFR�VDQLWDULR�GH�SODQWD
0HQRV�GH��������������������������������������������SXQWR
'H��������D��������������������������������������SXQWRV
'H��������D�0iV������������������������������������SXQWRV���������
&HUWLILFDGR�GH�LQVSHFFLyQ�KLJLpQLFR�VDQLWDULR�GH�
WUDQVSRUWH�
,JXDO�D�������«««����««�««�««������ 3WRV�
'H�������D�������«««««��«��«�«����� 3WRV��
FDSDFLGDG�GH�LQVSHFFLyQ�GH�FDSDFLGDG�GH�HQYDVDGR�
DXWRPiWLFR�
'H������7��+RUD�PiV««««««««��� 3WRV�
'H������D�PHQRV�GH������7�+RUD«�««��� 3WRV

'� 325&(17$-(6�'(�&20321(17(6�1$&,21$/(6

(YDOXDFLyQ��
6H�HYDOXDUi�OD�SURFHGHQFLD�X�RULJHQ�GH�ORV�SURGXFWRV�\�GH�ORV�
LQVXPRV�XWLOL]DGRV�HQ�OD�HODERUDFLyQ�GHO�ELHQ�RIHUWDGR��
RWRUJiQGROH�SXQWDMH�SRU�HQFLPD�GHO�PtQLPR�OHJDO������GH�
FRPSRQHQWHV�QDFLRQDOHV���
&XDQGR�HO�UHTXHULPLHQWR�VHD�DGTXLULU�XQ�SURGXFWR������
QDFLRQDO��HO�SUHVHQWH�IDFWRU�GH�HYDOXDFLyQ�QR�GHEH�VHU�
FRQVLGHUDGR���

$FUHGLWDFLyQ��
6H�DFUHGLWDUi�PHGLDQWH�OD�SUHVHQWDFLyQ�GH�XQD�GHFODUDFLyQ�
MXUDGD�

��� SXQWRV�

'HFODUDFLyQ�-XUDGD�GH
&RPSRQHQWHV�1DFLRQDOHV
'H��������D����������� SXQWRV�
'H��������D����������>��@ SXQWRV�

3817$-(�727$/ ����SXQWRV
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&$3Ë78/2�9
352)250$�'(/�&2175$72

,PSRUWDQWH

'HSHQGLHQGR�GHO�REMHWR�GHO�FRQWUDWR��GH�UHVXOWDU�LQGLVSHQVDEOH��SXHGH�LQFOXLUVH�FOiXVXODV�DGLFLRQDOHV�
R� OD� DGHFXDFLyQ� GH� ODV� SURSXHVWDV HQ� HO� SUHVHQWH� GRFXPHQWR�� ODV� TXH� HQ� QLQJ~Q� FDVR� SXHGHQ�
FRQWHPSODU�GLVSRVLFLRQHV�FRQWUDULDV�D�OD�QRUPDWLYD�YLJHQWH�QL�D�OR�VHxDODGR�HQ�HVWH�FDStWXOR�

&RQVWH� SRU� HO� SUHVHQWH� GRFXPHQWR�� OD� FRQWUDWDFLyQ� GHO� VXPLQLVWUR GH� >&216,*1$5� /$�
'(120,1$&,Ï1�'(�/$�&2192&$725,$@��TXH�FHOHEUD�GH�XQD�SDUWH�>&216,*1$5�(/�120%5(�
'(�/$�(17,'$'@��HQ�DGHODQWH�/$�(17,'$'��FRQ�58&�1��>«««@��FRQ�GRPLFLOLR�OHJDO�HQ�>«««@��
UHSUHVHQWDGD� SRU� >«««��«@�� LGHQWLILFDGR� FRQ� '1,� 1�� >«««@�� \� GH� RWUD� SDUWH�
>««««««���������������������@�� FRQ� 58&� 1�� >����������������@�� FRQ� GRPLFLOLR� OHJDO� HQ�
>««««««���������������������@�� LQVFULWD�HQ�OD�)LFKD�1��>««««««���������@�$VLHQWR�1��>«««�������@�
GHO�5HJLVWUR�GH�3HUVRQDV�-XUtGLFDV�GH�OD�FLXGDG�GH�>««««««@��GHELGDPHQWH�UHSUHVHQWDGR�SRU�
VX�5HSUHVHQWDQWH�/HJDO�� >««««««���������������������@��FRQ�'1,�1�� >««««««��@��VHJ~Q�SRGHU�
LQVFULWR�HQ�OD�)LFKD�1��>««««��@��$VLHQWR�1��>««««@�GHO�5HJLVWUR�GH�3HUVRQDV�-XUtGLFDV�GH�OD�
FLXGDG�GH�>««««@��D�TXLHQ�HQ�DGHODQWH�VH�OH�GHQRPLQDUi�(/�&2175$7,67$�HQ�ORV�WpUPLQRV�\�
FRQGLFLRQHV�VLJXLHQWHV�

&/È868/$�35,0(5$��$17(&('(17(6
&RQ�IHFKD >««««««��@��HO�yUJDQR�HQFDUJDGR�GH�ODV�FRQWUDWDFLRQHV�R�HO�FRPLWp�GH�VHOHFFLyQ��
VHJ~Q� FRUUHVSRQGD� DGMXGLFy� OD� EXHQD� SUR GH OD $'-8',&$&,Ï1� 6,03/,),&$'$
1�>&216,*1$5� 120(1&/$785$� '(/� 352&(',0,(172 '(� 6(/(&&,Ï1@ SDUD� OD�
FRQWUDWDFLyQ�GH >&216,*1$5�/$�'(120,1$&,Ï1�'(�/$�&2192&$725,$@��D�>,1',&$5�
120%5(� '(/� *$1$'25� '(� /$� %8(1$� 352@�� FX\RV� GHWDOOHV� H� LPSRUWH� FRQVWDQ� HQ� ORV�
GRFXPHQWRV�LQWHJUDQWHV�GHO�SUHVHQWH�FRQWUDWR�

&/È868/$�6(*81'$��2%-(72�
(O�SUHVHQWH�FRQWUDWR�WLHQH�SRU�REMHWR�>&216,*1$5�(/�2%-(72�'(�/$�&2175$7$&,Ï1@�

&/È868/$�7(5&(5$��02172�&2175$&78$/
(O�PRQWR�WRWDO�GHO�SUHVHQWH�FRQWUDWR�DVFLHQGH�D�>&216,*1$5�021('$�<�02172@��TXH�LQFOX\H�
WRGRV�ORV�LPSXHVWRV�GH�/H\�

(VWH�PRQWR�FRPSUHQGH�HO�FRVWR�GH ORV ELHQHV��WRGRV�ORV�WULEXWRV��VHJXURV��WUDQVSRUWH��LQVSHFFLRQHV��
SUXHEDV�\��GH�VHU�HO�FDVR��ORV�FRVWRV�ODERUDOHV�FRQIRUPH�D�OD�OHJLVODFLyQ�YLJHQWH��DVt�FRPR�FXDOTXLHU�
RWUR�FRQFHSWR�TXH�SXHGD�WHQHU�LQFLGHQFLD�VREUH�OD�HMHFXFLyQ�GH�OD�SUHVWDFLyQ PDWHULD�GHO�SUHVHQWH�
FRQWUDWR��

&/È868/$�&8$57$��'(/�3$*2��

/$�(17,'$'�VH�REOLJD�D�SDJDU�OD�FRQWUDSUHVWDFLyQ�D�(/�&2175$7,67$�HQ�>,1',&$5�021('$@��
HQ� >,1',&$5� (/� '(7$//( '( /26 3$*26 3(5,Ï',&26@� OXHJR� GH� OD� UHFHSFLyQ� IRUPDO� \�
FRPSOHWD� GH� OD� GRFXPHQWDFLyQ� FRUUHVSRQGLHQWH�� VHJ~Q� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GHO�
5HJODPHQWR�GH�OD�/H\�GH�&RQWUDWDFLRQHV�GHO�(VWDGR�

3DUD�WDO�HIHFWR��HO�UHVSRQVDEOH�GH�RWRUJDU� OD�FRQIRUPLGDG�GH� OD�SUHVWDFLyQ�GHEHUi�KDFHUOR�HQ�XQ�
SOD]R� TXH� QR� H[FHGHUi� GH� ORV� VLHWH� ���� GtDV� GH� SURGXFLGD� OD� UHFHSFLyQ�� VDOYR� TXH� VH� UHTXLHUD�
HIHFWXDU� SUXHEDV� TXH� SHUPLWDQ� YHULILFDU� HO� FXPSOLPLHQWR� GH� OD� REOLJDFLyQ�� HQ� FX\R� FDVR� OD�
FRQIRUPLGDG� VH� HPLWH� HQ� XQ� SOD]R�Pi[LPR� GH� TXLQFH� ����� GtDV�� EDMR� UHVSRQVDELOLGDG� GH� GLFKR�
IXQFLRQDULR��

/$�(17,'$'�GHEH�HIHFWXDU�HO�SDJR�GHQWUR�GH�ORV�GLH]������GtDV�FDOHQGDULR VLJXLHQWHV GH�RWRUJDGD
OD�FRQIRUPLGDG�GH�ORV�ELHQHV��VLHPSUH�TXH�VH�YHULILTXHQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�FRQWUDWR�

�� (Q�FDGD�FDVR�FRQFUHWR��GHSHQGLHQGR�GH�OD�QDWXUDOH]D�GHO�FRQWUDWR��SRGUi�DGLFLRQDUVH�OD�LQIRUPDFLyQ�TXH�UHVXOWH�SHUWLQHQWH�
D�HIHFWRV�GH�JHQHUDU�HO�SDJR�
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SDUD�HOOR��EDMR�UHVSRQVDELOLGDG�GHO�IXQFLRQDULR�FRPSHWHQWH�

(Q�FDVR�GH�UHWUDVR�HQ�HO�SDJR SRU�SDUWH�GH�/$�(17,'$'��VDOYR�TXH�VH�GHED�D�FDVR�IRUWXLWR�R�IXHU]D�
PD\RU��(/�&2175$7,67$ WHQGUi�GHUHFKR�DO�SDJR�GH�LQWHUHVHV OHJDOHV FRQIRUPH�D�OR�HVWDEOHFLGR�
HQ�HO�DUWtFXOR��� GH�OD�/H\ GH�&RQWUDWDFLRQHV�GHO�(VWDGR \�HQ�HO�DUWtFXOR���� GH�VX�5HJODPHQWR��ORV�
TXH�VH�FRPSXWDQ GHVGH�OD�RSRUWXQLGDG�HQ�TXH�HO�SDJR�GHELy�HIHFWXDUVH�

&/È868/$�48,17$��'(/�3/$=2�'(�/$�(-(&8&,Ï1 '(�/$�35(67$&,Ï1
(O� SOD]R� GH� HMHFXFLyQ� GHO� SUHVHQWH� FRQWUDWR� HV� GH� >««��@�� HO� PLVPR� TXH� VH� FRPSXWD� GHVGH�
>&216,*1$5� 6,� (6� '(/� 'Ë$ 6,*8,(17(� '(/� 3(5)(&&,21$0,(172 '(/� &2175$72��
'(6'(�/$�)(&+$�48(�6(�(67$%/(=&$�(1�(/�&2175$72 2�'(6'(�/$�)(&+$�(1�48(�
6(�&803/$1�/$6�&21',&,21(6�35(9,67$6�(1�(/�&2175$72�3$5$�(/� ,1,&,2�'(�/$�
(-(&8&,Ï1��'(%,(1'2�,1',&$5�/$6 0,60$6 (1�(67(�8/7,02�&$62� (1�/$�02'$/,'$'�
'(�//$9(�(1�0$12�'(7$//$5�(/�3/$=2�'(�(175(*$��68�,167$/$&,Ï1�<�38(67$�(1�
)81&,21$0,(172@�

,PSRUWDQWH�SDUD�OD�(QWLGDG

(Q�HO�FDVR�GH�FRQWUDWDFLyQ�GH�SUHVWDFLRQHV�DFFHVRULDV��VH�SXHGH�LQFOXLU�OD�VLJXLHQWH�FOiXVXOD�

&/È868/$�«��35(67$&,21(6�$&&(625,$6��

³/DV�SUHVWDFLRQHV�DFFHVRULDV�WLHQHQ�SRU REMHWR�>&216,*1$5�(/�2%-(72�'(�/$6�35(67$&,21(6�
$&&(625,$6@�

(O�PRQWR�GH�ODV�SUHVWDFLRQHV�DFFHVRULDV�DVFLHQGH�D�>&216,*1$5�021('$�<�02172@��TXH�LQFOX\H�
WRGRV�ORV�LPSXHVWRV�GH�/H\�

(O�SOD]R�GH�HMHFXFLyQ�GH�ODV�SUHVWDFLRQHV�DFFHVRULDV�HV�GH�>««��@��HO�PLVPR�TXH�VH�FRPSXWD�GHVGH�
>&216,*1$5� 6,� (6� '(/� 'Ë$� 6,*8,(17(� '(/� &803/,0,(172� '(� /$6� 35(67$&,21(6�
35,1&,3$/(6��'(6'(�/$�)(&+$�48(�6(�(67$%/(=&$�(1�(/�&2175$72�2�'(6'(�/$�)(&+$�
(1�48(�6(�&803/$1�/$6�&21',&,21(6�35(9,67$6�(1�(/�&2175$72�3$5$�(/�,1,&,2�'(�
/$�(-(&8&,Ï1�'(�/$6�35(67$&,21(6�$&&(625,$6��'(%,(1'2�,1',&$5�/$6�0,60$6�(1�
(67(�8/7,02�&$62@�

>'(�6(5�(/�&$62�� ,1&/8,5�27526�$63(&726�5(/$&,21$'26�$� /$� (-(&8&,Ï1�'(� /$6�
35(67$&,21(6�$&&(625,$6@�´

,QFRUSRUDU�D�ODV�EDVHV�R�HOLPLQDU��VHJ~Q�FRUUHVSRQGD

&/È868/$�6(;7$��3$57(6�,17(*5$17(6�'(/�&2175$72
(O�SUHVHQWH�FRQWUDWR�HVWi�FRQIRUPDGR�SRU�ODV�EDVHV LQWHJUDGDV��OD�RIHUWD�JDQDGRUD��DVt�FRPR�ORV�
GRFXPHQWRV� GHULYDGRV� GHO� SURFHGLPLHQWR GH� VHOHFFLyQ� TXH� HVWDEOH]FDQ� REOLJDFLRQHV� SDUD� ODV�
SDUWHV�

&/È868/$�6e7,0$��*$5$17Ë$6
(/�&2175$7,67$�HQWUHJy�DO�SHUIHFFLRQDPLHQWR GHO�FRQWUDWR�OD�UHVSHFWLYD�JDUDQWtD�LQFRQGLFLRQDO��
VROLGDULD��LUUHYRFDEOH��\�GH�UHDOL]DFLyQ�DXWRPiWLFD�HQ�HO�SDtV�DO VROR�UHTXHULPLHQWR��D�IDYRU�GH�/$�
(17,'$'��SRU�ORV�FRQFHSWRV��PRQWRV \�YLJHQFLDV�VLJXLHQWHV�

x 'H ILHO�FXPSOLPLHQWR�GHO�FRQWUDWR��>&216,*1$5�(/�02172@� D�WUDYpV�GH�OD�>,1',&$5�(/�7,32�
'(� *$5$17Ë$ 35(6(17$'$@ 1� >,1',&$5� 1Ò0(52� '(/� '2&80(172@� HPLWLGD� SRU�
>6(f$/$5�(035(6$�48(�/$�(0,7(@��0RQWR TXH�HV�HTXLYDOHQWH�DO�GLH]�SRU�FLHQWR�������GHO�
PRQWR�GHO�FRQWUDWR�RULJLQDO��OD�PLVPD�TXH�GHEH�PDQWHQHUVH�YLJHQWH�KDVWD�OD�FRQIRUPLGDG�GH�OD�
UHFHSFLyQ�GH�OD�SUHVWDFLyQ�

�� 'H�FRQIRUPLGDG�FRQ�OD�'LUHFWLYD�VREUH�SUHVWDFLRQHV�DFFHVRULDV��ORV�FRQWUDWRV�UHODWLYRV�DO�FXPSOLPLHQWR�GH�OD�V��SUHVWDFLyQ�HV��
SULQFLSDO�HV��\�GH�OD�V��SUHVWDFLyQ�HV��DFFHVRULD�V���SXHGHQ�HVWDU�FRQWHQLGRV�HQ�XQR�R�GRV�GRFXPHQWRV��(Q�HO�VXSXHVWR�TXH�
DPEDV� SUHVWDFLRQHV� HVWpQ� FRQWHQLGDV� HQ� XQ�PLVPR� GRFXPHQWR�� HVWDV� GHEHQ� HVWDU� FODUDPHQWH� GLIHUHQFLDGDV�� GHELHQGR�
LQGLFDUVH�HQWUH�RWURV�DVSHFWRV��HO�SUHFLR�\�SOD]R�GH�FDGD�SUHVWDFLyQ�
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,PSRUWDQWH

$O�DPSDUR�GH� OR�GLVSXHVWR�HQ�HO� QXPHUDO�������GHO� DUWtFXOR���� GHO�5HJODPHQWR�GH� OD�/H\�GH�
&RQWUDWDFLRQHV�GHO�(VWDGR��HQ�HO�FDVR�GH�FRQWUDWRV�SHULyGLFRV�GH�VXPLQLVWUR�GH�ELHQHV��VL�HO�SRVWRU�
JDQDGRU�GH� OD�EXHQD�SUR�VROLFLWD� OD� UHWHQFLyQ�GHO�GLH]�SRU�FLHQWR�������GHO�PRQWR�GHO�FRQWUDWR�
RULJLQDO�FRPR�JDUDQWtD�GH�ILHO�FXPSOLPLHQWR�GH�FRQWUDWR��GHEH�FRQVLJQDUVH�OR�VLJXLHQWH�

x ³'H ILHO�FXPSOLPLHQWR�GHO�FRQWUDWR��>&216,*1$5�(/�02172@� D�WUDYpV�GH�OD�UHWHQFLyQ�TXH�
GHEH�HIHFWXDU�/$�(17,'$'��GXUDQWH�OD�SULPHUD�PLWDG�GHO�Q~PHUR�WRWDO�GH�SDJRV�D�UHDOL]DUVH��
GH�IRUPD�SURUUDWHDGD��FRQ�FDUJR�D�VHU�GHYXHOWR�D�OD�ILQDOL]DFLyQ�GHO�PLVPR�´

(Q HO�FDVR�TXH�FRUUHVSRQGD��FRQVLJQDU�OR�VLJXLHQWH�

x *DUDQWtD ILHO�FXPSOLPLHQWR�SRU�SUHVWDFLRQHV�DFFHVRULDV�� >&216,*1$5�(/�02172@� D�WUDYpV�
GH� OD� >,1',&$5� (/� 7,32� '(� *$5$17Ë$ 35(6(17$'$@ 1�� >,1',&$5� 1Ò0(52� '(/�
'2&80(172@� HPLWLGD� SRU� >6(f$/$5� (035(6$� 48(� /$� (0,7(@�� OD� PLVPD� TXH� GHEH�
PDQWHQHUVH�YLJHQWH�KDVWD�HO�FXPSOLPLHQWR�WRWDO�GH�ODV�REOLJDFLRQHV�JDUDQWL]DGDV�

,PSRUWDQWH

$O�DPSDUR�GH� OR�GLVSXHVWR�HQ�HO�QXPHUDO�������GHO�DUWtFXOR�����GHO�5HJODPHQWR�GH� OD�/H\�GH�
&RQWUDWDFLRQHV�GHO�(VWDGR��VL�HO�SRVWRU�JDQDGRU�GH�OD�EXHQD�SUR�VROLFLWD�OD�UHWHQFLyQ�GHO�GLH]�SRU�
FLHQWR�������GHO�PRQWR�GHO�FRQWUDWR�GH�OD�SUHVWDFLyQ�DFFHVRULD�FRPR�JDUDQWtD�GH�ILHO�FXPSOLPLHQWR�
GH�SUHVWDFLRQHV�DFFHVRULDV��GHEH�FRQVLJQDUVH�OR�VLJXLHQWH�

³'H� ILHO� FXPSOLPLHQWR�SRU�SUHVWDFLRQHV�DFFHVRULDV�� >&216,*1$5�(/�02172@��D� WUDYpV�GH� OD�
UHWHQFLyQ�TXH�GHEH�HIHFWXDU�/$�(17,'$'��GXUDQWH�OD�SULPHUD�PLWDG�GHO�Q~PHUR�WRWDO�GH�SDJRV�D�
UHDOL]DUVH��GH�IRUPD�SURUUDWHDGD��FRQ�FDUJR�D�VHU�GHYXHOWR�D�OD�ILQDOL]DFLyQ�GHO�PLVPR�´

,PSRUWDQWH

'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR���� GHO�5HJODPHQWR��QR�VH�FRQVWLWXLUi�JDUDQWtD�GH�ILHO�FXPSOLPLHQWR�
GHO�FRQWUDWR�QL�JDUDQWtD�GH�ILHO�FXPSOLPLHQWR�SRU�SUHVWDFLRQHV�DFFHVRULDV��HQ�FRQWUDWRV�FX\RV�PRQWRV�
VHDQ�LJXDOHV�R�PHQRUHV�D�GRVFLHQWRV�PLO�6ROHV��6���������������'LFKD�H[FHSFLyQ�WDPELpQ�DSOLFD�D�ORV�
FRQWUDWRV�GHULYDGRV�GH�SURFHGLPLHQWRV�GH�VHOHFFLyQ�SRU�UHODFLyQ�GH�tWHPV��FXDQGR�HO�PRQWR�GHO�tWHP�
DGMXGLFDGR�R� OD� VXPDWRULD� GH� ORV�PRQWRV�GH� ORV� tWHPV�DGMXGLFDGRV�QR� VXSHUH�HO�PRQWR� VHxDODGR�
DQWHULRUPHQWH�

&/È868/$�2&7$9$��(-(&8&,Ï1�'(�*$5$17Ë$6�325�)$/7$�'(�5(129$&,Ï1
/$�(17,'$'�SXHGH VROLFLWDU�OD�HMHFXFLyQ�GH�ODV�JDUDQWtDV�FXDQGR�(/�&2175$7,67$�QR�ODV�KXELHUH�
UHQRYDGR�DQWHV�GH�OD�IHFKD�GH�VX�YHQFLPLHQWR��FRQIRUPH�D�OR�GLVSXHVWR�HQ HO�OLWHUDO�D��GHO�QXPHUDO�
������GHO�DUWtFXOR���� GHO�5HJODPHQWR�GH�OD�/H\�GH�&RQWUDWDFLRQHV�GHO�(VWDGR�

,PSRUWDQWH�SDUD�OD�(QWLGDG

6yOR�HQ�HO�FDVR�TXH�OD�(QWLGDG�KXELHVH�SUHYLVWR�RWRUJDU�DGHODQWR��VH�GHEH�LQFOXLU�OD�VLJXLHQWH�FOiXVXOD�

&/È868/$�129(1$��$'(/$172�',5(&72

³/$� (17,'$'� RWRUJDUi� >&216,*1$5� 1Ò0(52� '(� $'(/$1726� $� 2725*$56(@DGHODQWRV�
GLUHFWRV�SRU�HO >&216,*1$5�325&(17$-(�48(�12�'(%(�(;&('(5�'(/�����'(/�02172�'(/�
&2175$72�25,*,1$/@ GHO�PRQWR�GHO�FRQWUDWR�RULJLQDO�

(/�&2175$7,67$�GHEH�VROLFLWDU�ORV�DGHODQWRV�GHQWUR�GH�>&216,*1$5�(/�3/$=2�<�2325781,'$'�
3$5$�/$�62/,&,78'@��DGMXQWDQGR�D�VX�VROLFLWXG�OD�JDUDQWtD�SRU�DGHODQWRV�PHGLDQWH FDUWD�ILDQ]D�R�
SyOL]D�GH�FDXFLyQ DFRPSDxDGD�GHO�FRPSUREDQWH�GH�SDJR�FRUUHVSRQGLHQWH��9HQFLGR�GLFKR�SOD]R�QR�
SURFHGHUi�OD�VROLFLWXG�
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/$�(17,'$'�GHEH�HQWUHJDU�HO�PRQWR�VROLFLWDGR�GHQWUR�GH� >&216,*1$5�(/�3/$=2@VLJXLHQWHV�D� OD�
SUHVHQWDFLyQ�GH�OD�VROLFLWXG�GHO�FRQWUDWLVWD�´

,QFRUSRUDU�D�ODV�EDVHV�R HOLPLQDU��VHJ~Q�FRUUHVSRQGD�

&/È868/$�'e&,0$��5(&(3&,Ï1�<�&21)250,'$'�'(�/$�35(67$&,Ï1
/D� UHFHSFLyQ� \� FRQIRUPLGDG� GH OD� SUHVWDFLyQ� VH� UHJXOD� SRU� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GHO�
5HJODPHQWR�GH�OD�/H\�GH�&RQWUDWDFLRQHV�GHO�(VWDGR��/D�UHFHSFLyQ�VHUi�RWRUJDGD�SRU�>&216,*1$5�
(/�È5($�2�81,'$'�25*È1,&$�'(�$/0$&e1�2�/$�48(�+$*$�686�9(&(6@ \�OD�FRQIRUPLGDG�
VHUi� RWRUJDGD� SRU� >&216,*1$5� (/� È5($� 2� 81,'$'� 25*È1,&$� 48(� 2725*$5È� /$�
&21)250,'$'@ HQ�HO�SOD]R�Pi[LPR�GH�>&216,*1$5�6,(7(�����'Ë$6�2�0È;,02�48,1&(������
'Ë$6�� (1� &$62� 6(� 5(48,(5$� ()(&78$5� 358(%$6� 48(� 3(50,7$1� 9(5,),&$5� (/�
&803/,0,(172�'(�/$�2%/,*$&,Ï1@ GtDV�GH�SURGXFLGD�OD�UHFHSFLyQ�

'H�H[LVWLU�REVHUYDFLRQHV��/$�(17,'$'�ODV FRPXQLFD�DO &2175$7,67$��LQGLFDQGR�FODUDPHQWH�HO�
VHQWLGR�GH�HVWDV��RWRUJiQGROH�XQ�SOD]R�SDUD�VXEVDQDU�QR�PHQRU�GH�GRV�����QL�PD\RU�GH�RFKR�����
GtDV��'HSHQGLHQGR�GH�OD�FRPSOHMLGDG�R�VRILVWLFDFLyQ�GH�ODV�VXEVDQDFLRQHV�D�UHDOL]DU�HO�SOD]R�SDUD�
VXEVDQDU�QR�SXHGH�VHU�PHQRU�GH�FLQFR�����QL�PD\RU�GH�TXLQFH������GtDV��6L�SHVH�DO�SOD]R�RWRUJDGR��
(/�&2175$7,67$�QR�FXPSOLHVH�D�FDEDOLGDG�FRQ�OD�VXEVDQDFLyQ��/$�(17,'$' SXHGH RWRUJDU�DO�
&2175$7,67$� SHULRGRV� DGLFLRQDOHV� SDUD� ODV� FRUUHFFLRQHV� SHUWLQHQWHV�� (Q� HVWH� VXSXHVWR�
FRUUHVSRQGH�DSOLFDU�OD�SHQDOLGDG�SRU�PRUD�GHVGH�HO�YHQFLPLHQWR�GHO�SOD]R�SDUD�VXEVDQDU�

(VWH�SURFHGLPLHQWR�QR�UHVXOWD�DSOLFDEOH�FXDQGR� ORV�ELHQHV�PDQLILHVWDPHQWH�QR�FXPSODQ�FRQ� ODV�
FDUDFWHUtVWLFDV�\�FRQGLFLRQHV�RIUHFLGDV��HQ�FX\R�FDVR�/$�(17,'$'�QR�HIHFW~D�OD�UHFHSFLyQ�R�QR�
RWRUJD� OD� FRQIRUPLGDG�� VHJ~Q� FRUUHVSRQGD�� GHELHQGR� FRQVLGHUDUVH� FRPR� QR� HMHFXWDGD� OD�
SUHVWDFLyQ��DSOLFiQGRVH�OD�SHQDOLGDG�TXH�FRUUHVSRQGD�SRU�FDGD�GtD�GH�DWUDVR�

&/È868/$�81'e&,0$��'(&/$5$&,Ï1�-85$'$�'(/�&2175$7,67$
(/� &2175$7,67$ GHFODUD� EDMR� MXUDPHQWR� TXH� VH� FRPSURPHWH� D� FXPSOLU� ODV� REOLJDFLRQHV�
GHULYDGDV�GHO�SUHVHQWH�FRQWUDWR��EDMR�VDQFLyQ�GH�TXHGDU�LQKDELOLWDGR�SDUD�FRQWUDWDU�FRQ�HO�(VWDGR�
HQ�FDVR�GH�LQFXPSOLPLHQWR�

&/È868/$�'82'e&,0$��5(63216$%,/,'$'�325�9,&,26�2&8/726
/D�UHFHSFLyQ�FRQIRUPH�GH�OD�SUHVWDFLyQ�SRU�SDUWH�GH�/$�(17,'$'�QR�HQHUYD�VX�GHUHFKR�D�UHFODPDU�
SRVWHULRUPHQWH�SRU�GHIHFWRV R YLFLRV�RFXOWRV��FRQIRUPH�D�OR�GLVSXHVWR�SRU�ORV DUWtFXORV �� GH�OD�/H\
GH�&RQWUDWDFLRQHV�GHO�(VWDGR \���� GH�VX�5HJODPHQWR�

(O�SOD]R�Pi[LPR�GH�UHVSRQVDELOLGDG�GHO�FRQWUDWLVWD�HV�GH�>&216,*1$5�7,(032�(1�$f26��12�
0(125�'(�81�����$f2@ DxR�V�FRQWDGR�D�SDUWLU�GH�OD�FRQIRUPLGDG�RWRUJDGD SRU�/$�(17,'$'�

&/È868/$�'e&,0$ 7(5&(5$��3(1$/,'$'(6
6L�(/�&2175$7,67$�LQFXUUH�HQ�UHWUDVR�LQMXVWLILFDGR�HQ�OD�HMHFXFLyQ�GH�ODV�SUHVWDFLRQHV�REMHWR�GHO�
FRQWUDWR��/$�(17,'$'�OH�DSOLFD�DXWRPiWLFDPHQWH�XQD�SHQDOLGDG SRU�PRUD SRU FDGD�GtD�GH�DWUDVR��
GH�DFXHUGR�D�OD�VLJXLHQWH�IyUPXOD�

3HQDOLGDG�'LDULD� 
�����[�PRQWR YLJHQWH

)�[�SOD]R YLJHQWH HQ�GtDV

'RQGH�

)� ������SDUD�SOD]RV�PD\RUHV�D�VHVHQWD������GtDV�R�
)� ������SDUD�SOD]RV�PHQRUHV�R�LJXDOHV�D�VHVHQWD������GtDV�

(O� UHWUDVR� VH� MXVWLILFD� D� WUDYpV� GH� OD� VROLFLWXG GH� DPSOLDFLyQ� GH� SOD]R� GHELGDPHQWH� DSUREDGR�
$GLFLRQDOPHQWH�� VH FRQVLGHUD� MXVWLILFDGR� HO� UHWUDVR \� HQ� FRQVHFXHQFLD� QR� VH� DSOLFD� SHQDOLGDG��
FXDQGR� (/�&2175$7,67$� DFUHGLWH�� GH�PRGR� REMHWLYDPHQWH� VXVWHQWDGR�� TXH� HO�PD\RU� WLHPSR�
WUDQVFXUULGR�QR�OH�UHVXOWD�LPSXWDEOH��(Q�HVWH�~OWLPR FDVR�OD�FDOLILFDFLyQ�GHO�UHWUDVR�FRPR�MXVWLILFDGR�
SRU�SDUWH�GH�/$�(17,'$'�QR�GD�OXJDU�DO�SDJR�GH�JDVWRV�JHQHUDOHV QL�FRVWRV�GLUHFWRV GH�QLQJ~Q�
WLSR��FRQIRUPH�HO�QXPHUDO�������GHO�DUWtFXOR���� GHO�5HJODPHQWR�GH�OD�/H\�GH�&RQWUDWDFLRQHV�GHO�
(VWDGR�
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,PSRUWDQWH

'H� KDEHUVH� SUHYLVWR� HVWDEOHFHU� SHQDOLGDGHV� GLVWLQWDV� D� OD� SHQDOLGDG� SRU� PRUD�� LQFOXLU� GLFKDV�
SHQDOLGDGHV��ORV�VXSXHVWRV�GH�DSOLFDFLyQ�GH�SHQDOLGDG��OD�IRUPD�GH�FiOFXOR�GH�OD�SHQDOLGDG�SDUD�FDGD�
VXSXHVWR�\�HO�SURFHGLPLHQWR�PHGLDQWH�HO�FXDO�VH�YHULILFD�HO�VXSXHVWR�D�SHQDOL]DU��FRQIRUPH�HO�DUWtFXOR�
����GHO�5HJODPHQWR�GH�OD�/H\�GH�&RQWUDWDFLRQHV�GHO�(VWDGR�

(VWDV SHQDOLGDGHV�VH�GHGXFHQ�GH� ORV�SDJRV�D�FXHQWD R GHO�SDJR� ILQDO��VHJ~Q�FRUUHVSRQGD��R�VL�
IXHUD�QHFHVDULR��VH�FREUD�GHO�PRQWR�UHVXOWDQWH�GH�OD�HMHFXFLyQ�GH�OD�JDUDQWtD�GH�ILHO�FXPSOLPLHQWR�

(VWRV GRV ��� WLSRV�GH�SHQDOLGDGHV SXHGHQ DOFDQ]DU�FDGD�XQD�XQ�PRQWR�Pi[LPR�HTXLYDOHQWH�DO�GLH]�
SRU�FLHQWR�������GHO�PRQWR�GHO�FRQWUDWR�YLJHQWH��R�GH�VHU�HO�FDVR��GHO�tWHP�TXH�GHELy�HMHFXWDUVH�

&XDQGR�VH�OOHJXH�D�FXEULU�HO�PRQWR�Pi[LPR�GH�OD�SHQDOLGDG SRU�PRUD�R�HO�PRQWR�Pi[LPR�SDUD�RWUDV�
SHQDOLGDGHV� GH�VHU�HO�FDVR� /$�(17,'$'�SXHGH UHVROYHU�HO�FRQWUDWR�SRU�LQFXPSOLPLHQWR�

&/È868/$�'e&,0$ &8$57$��5(62/8&,Ï1�'(/�&2175$72
&XDOTXLHUD�GH�ODV�SDUWHV�SXHGH UHVROYHU�HO�FRQWUDWR��GH�FRQIRUPLGDG�FRQ�HO�QXPHUDO �����GHO�DUWtFXOR�
�� \�DUWtFXOR��� GH�OD�/H\ GH�&RQWUDWDFLRQHV�GHO�(VWDGR��\�HO DUWtFXOR���� GH�VX�5HJODPHQWR��'H�
GDUVH� HO� FDVR�� /$� (17,'$'� SURFHGHUi� GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GHO�
5HJODPHQWR�GH�OD�/H\�GH�&RQWUDWDFLRQHV�GHO�(VWDGR�

&/È868/$�'e&,0$ 48,17$��5(63216$%,/,'$'�'(�/$6�3$57(6�
&XDQGR VH�UHVXHOYD�HO�FRQWUDWR�SRU�FDXVDV�LPSXWDEOHV�D�DOJXQDV�GH�ODV�SDUWHV��VH�GHEH�UHVDUFLU�ORV�
GDxRV� \�SHUMXLFLRV�RFDVLRQDGRV��D� WUDYpV�GH� OD� LQGHPQL]DFLyQ�FRUUHVSRQGLHQWH��(OOR�QR�REVWD� OD
DSOLFDFLyQ�GH�ODV�VDQFLRQHV�DGPLQLVWUDWLYDV��SHQDOHV�\�SHFXQLDULDV�D�TXH�GLFKR�LQFXPSOLPLHQWR�GLHUH�
OXJDU��HQ�HO�FDVR�TXH�pVWDV�FRUUHVSRQGDQ���

/R�VHxDODGR�SUHFHGHQWHPHQWH�QR�H[LPH�D�QLQJXQD�GH�ODV�SDUWHV�GHO�FXPSOLPLHQWR�GH�ODV�GHPiV�
REOLJDFLRQHV�SUHYLVWDV�HQ�HO�SUHVHQWH�FRQWUDWR�

&/È868/$�'e&,0$ 6(;7$� $17,&25583&,Ï1
(/�&2175$7,67$�GHFODUD�\�JDUDQWL]D�QR�KDEHU��GLUHFWD�R� LQGLUHFWDPHQWH��R� WUDWiQGRVH�GH�XQD�
SHUVRQD�MXUtGLFD�D�WUDYpV�GH�VXV�VRFLRV��LQWHJUDQWHV�GH�ORV�yUJDQRV�GH�DGPLQLVWUDFLyQ��DSRGHUDGRV��
UHSUHVHQWDQWHV�OHJDOHV��IXQFLRQDULRV��DVHVRUHV�R�SHUVRQDV�YLQFXODGDV�D�ODV�TXH�VH�UHILHUH�HO�DUWtFXOR
�� GHO� 5HJODPHQWR� GH� OD� /H\� GH� &RQWUDWDFLRQHV� GHO� (VWDGR�� RIUHFLGR�� QHJRFLDGR� R� HIHFWXDGR��
FXDOTXLHU�SDJR�R��HQ�JHQHUDO��FXDOTXLHU�EHQHILFLR�R�LQFHQWLYR LOHJDO�HQ�UHODFLyQ�DO�FRQWUDWR�

$VLPLVPR��HO�&2175$7,67$�VH�REOLJD�D�FRQGXFLUVH�HQ�WRGR�PRPHQWR��GXUDQWH� OD�HMHFXFLyQ�GHO�
FRQWUDWR�� FRQ� KRQHVWLGDG�� SURELGDG�� YHUDFLGDG�H� LQWHJULGDG� \�GH�QR�FRPHWHU�DFWRV� LOHJDOHV�R�GH�
FRUUXSFLyQ�� GLUHFWD� R� LQGLUHFWDPHQWH� R� D� WUDYpV� GH� VXV� VRFLRV�� DFFLRQLVWDV�� SDUWLFLSDFLRQLVWDV��
LQWHJUDQWHV�GH� ORV�yUJDQRV�GH�DGPLQLVWUDFLyQ��DSRGHUDGRV�� UHSUHVHQWDQWHV� OHJDOHV�� IXQFLRQDULRV��
DVHVRUHV�\�SHUVRQDV�YLQFXODGDV�D� ODV�TXH�VH� UHILHUH�HO� DUWtFXOR� ��GHO�5HJODPHQWR�GH� OD�/H\�GH�
&RQWUDWDFLRQHV�GHO�(VWDGR��

$GHPiV��(/�&2175$7,67$�VH�FRPSURPHWH�D� L�� FRPXQLFDU�D� ODV�DXWRULGDGHV� FRPSHWHQWHV��GH�
PDQHUD� GLUHFWD� \� RSRUWXQD�� FXDOTXLHU� DFWR� R� FRQGXFWD� LOtFLWD� R� FRUUXSWD� GH� OD� TXH� WXYLHUD�
FRQRFLPLHQWR��\�LL��DGRSWDU�PHGLGDV�WpFQLFDV��RUJDQL]DWLYDV�\�R�GH�SHUVRQDO�DSURSLDGDV�SDUD�HYLWDU�
ORV�UHIHULGRV�DFWRV�R�SUiFWLFDV�

)LQDOPHQWH��(/�&2175$7,67$�VH�FRPSURPHWH�D�QR�FRORFDU�D� ORV�IXQFLRQDULRV�S~EOLFRV�FRQ� ORV�
TXH� GHED� LQWHUDFWXDU�� HQ� VLWXDFLRQHV� UHxLGDV� FRQ� OD� pWLFD�� (Q� WDO� VHQWLGR�� UHFRQRFH� \� DFHSWD� OD�
SURKLELFLyQ�GH�RIUHFHUOHV�D�pVWRV�FXDOTXLHU�WLSR�GH�REVHTXLR��GRQDFLyQ��EHQHILFLR�\�R�JUDWLILFDFLyQ��
\D�VHD�GH�ELHQHV�R�VHUYLFLRV��FXDOTXLHUD�VHD�OD�ILQDOLGDG�FRQ�OD�TXH�VH�OR�KDJD�

&/È868/$�'e&,0$ 6e7,0$��0$5&2�/(*$/�'(/�&2175$72
6yOR�HQ�OR�QR�SUHYLVWR�HQ�HVWH�FRQWUDWR��HQ�OD�/H\�GH�&RQWUDWDFLRQHV�GHO�(VWDGR�\�VX�5HJODPHQWR��
HQ�ODV�GLUHFWLYDV�TXH�HPLWD�HO�26&(�\�GHPiV�QRUPDWLYD�HVSHFLDO�TXH�UHVXOWH�DSOLFDEOH��VHUiQ� GH�
DSOLFDFLyQ VXSOHWRULD�ODV�GLVSRVLFLRQHV�SHUWLQHQWHV�GHO�&yGLJR�&LYLO�YLJHQWH��FXDQGR�FRUUHVSRQGD��\�
GHPiV�QRUPDV�GH�GHUHFKR�SULYDGR�
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&/È868/$�'e&,0$ 2&7$9$��62/8&,Ï1�'(�&217529(56,$6��

/DV� FRQWURYHUVLDV� TXH� VXUMDQ� HQWUH� ODV� SDUWHV� GXUDQWH� OD� HMHFXFLyQ� GHO� FRQWUDWR� VH� UHVXHOYHQ�
PHGLDQWH�FRQFLOLDFLyQ�R�DUELWUDMH��VHJ~Q�HO�DFXHUGR�GH�ODV�SDUWHV�

&XDOTXLHUD�GH�ODV�SDUWHV�WLHQH�GHUHFKR�D�LQLFLDU�HO�DUELWUDMH�D ILQ�GH�UHVROYHU�GLFKDV�FRQWURYHUVLDV�
GHQWUR�GHO�SOD]R�GH�FDGXFLGDG�SUHYLVWR�HQ�OD�/H\�GH�&RQWUDWDFLRQHV�GHO�(VWDGR�\�VX�5HJODPHQWR��

)DFXOWDWLYDPHQWH��FXDOTXLHUD�GH�ODV�SDUWHV�WLHQH�HO GHUHFKR�D�VROLFLWDU�XQD�FRQFLOLDFLyQ�GHQWUR�GHO�
SOD]R�GH�FDGXFLGDG�FRUUHVSRQGLHQWH��VHJ~Q�OR�VHxDODGR�HQ�HO�DUWtFXOR�����GHO�5HJODPHQWR�GH� OD�
/H\�GH�&RQWUDWDFLRQHV�GHO�(VWDGR��VLQ�SHUMXLFLR�GH�UHFXUULU�DO�DUELWUDMH��HQ�FDVR�QR�VH�OOHJXH�D�XQ�
DFXHUGR�HQWUH DPEDV�SDUWHV�R�VH�OOHJXH�D�XQ�DFXHUGR�SDUFLDO��/DV�FRQWURYHUVLDV�VREUH�QXOLGDG�GHO�
FRQWUDWR�VROR�SXHGHQ�VHU�VRPHWLGDV�D�DUELWUDMH�

(O�/DXGR�DUELWUDO�HPLWLGR�HV�LQDSHODEOH��GHILQLWLYR�\�REOLJDWRULR�SDUD�ODV�SDUWHV�GHVGH�HO�PRPHQWR�GH�
VX�QRWLILFDFLyQ��VHJ~Q�OR�SUHYLVWR�HQ�HO�QXPHUDO�������GHO�DUWtFXOR����GH�OD�/H\�GH�&RQWUDWDFLRQHV�
GHO�(VWDGR�

&/È868/$�'e&,0$ 129(1$��)$&8/7$'�'(�(/(9$5�$�(6&5,785$�3Ò%/,&$
&XDOTXLHUD�GH�ODV�SDUWHV�SXHGH HOHYDU�HO�SUHVHQWH�FRQWUDWR�D�(VFULWXUD�3~EOLFD�FRUULHQGR�FRQ�WRGRV�
ORV JDVWRV�TXH�GHPDQGH�HVWD�IRUPDOLGDG�

&/È868/$�9,*e6,0$��'20,&,/,2�3$5$�()(&726�'(�/$�(-(&8&,Ï1����&2175$&78$/
/DV�SDUWHV�GHFODUDQ�HO�VLJXLHQWH�GRPLFLOLR�SDUD�HIHFWR�GH�ODV�QRWLILFDFLRQHV�TXH�VH�UHDOLFHQ�GXUDQWH�
OD�HMHFXFLyQ�GHO�SUHVHQWH�FRQWUDWR�

'20,&,/,2�'(�/$�(17,'$'� >���������������������������@

'20,&,/,2�'(/�&2175$7,67$��>&216,*1$5�(/�'20,&,/,2�6(f$/$'2�325�(/�326725�
*$1$'25� '(� /$� %8(1$� 352 $/� 35(6(17$5� /26� 5(48,6,726� 3$5$� (/�
3(5)(&&,21$0,(172 '(/�&2175$72@

/D�YDULDFLyQ�GHO�GRPLFLOLR�DTXt�GHFODUDGR�GH�DOJXQD�GH�ODV�SDUWHV�GHEH�VHU�FRPXQLFDGD�D�OD�RWUD�
SDUWH��IRUPDOPHQWH�\�SRU�HVFULWR��FRQ�XQD�DQWLFLSDFLyQ�QR�PHQRU�GH�TXLQFH������GtDV�FDOHQGDULR�

'H�DFXHUGR�FRQ�ODV�EDVHV LQWHJUDGDV��OD�RIHUWD \�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�FRQWUDWR��ODV�SDUWHV�
OR ILUPDQ� SRU� GXSOLFDGR� HQ� VHxDO� GH� FRQIRUPLGDG� HQ� OD� FLXGDG� GH� >����������������@� DO >&216,*1$5�
)(&+$@�

³/$�(17,'$'´ ³(/�&2175$7,67$´

�� 'H�DFXHUGR�FRQ�HO�QXPHUDO�������GHO�DUWtFXOR�����GHO�5HJODPHQWR��ODV�SDUWHV�SXHGHQ�UHFXUULU�DO�DUELWUDMH�DG�KRF�FXDQGR�ODV�
FRQWURYHUVLDV�GHULYHQ�GH�SURFHGLPLHQWRV�GH�VHOHFFLyQ FX\R�YDORU�HVWLPDGR VHD�PHQRU�R�LJXDO�D�FLQFR�PLOORQHV�FRQ��������
VROHV��6����������������
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$1(;2�1���

'(&/$5$&,Ï1�-85$'$�'(�'$726�'(/�326725�

6HxRUHV
>&216,*1$5�Ï5*$12�(1&$5*$'2�'(�/$6�&2175$7$&,21(6�2�&20,7e�'(�6(/(&&,Ï1��
6(*Ò1�&255(6321'$@
$'-8',&$&,Ï1�6,03/,),&$'$ 1��>&216,*1$5�120(1&/$785$�'(/ 352&(',0,(172@
3UHVHQWH��

(O�TXH�VH�VXVFULEH��>«««««��@��SRVWRU�\�R�5HSUHVHQWDQWH�/HJDO�GH�>&216,*1$5�(1�&$62�'(�6(5�
3(5621$�-85Ë',&$@�� LGHQWLILFDGR�FRQ� >&216,*1$5�7,32�'(�'2&80(172�'(�,'(17,'$'@�1��
>&216,*1$5�1Ò0(52�'(�'2&80(172�'(� ,'(17,'$'@�� FRQ� SRGHU� LQVFULWR� HQ� OD� ORFDOLGDG�GH�
>&216,*1$5�(1�&$62�'(�6(5�3(5621$�-85Ë',&$@�HQ�OD�)LFKD�1��>&216,*1$5�(1�&$62�'(�
6(5� 3(5621$� -85Ë',&$@� $VLHQWR� 1�� >&216,*1$5� (1� &$62� '(� 6(5� 3(5621$�
-85Ë',&$@�'(&/$52�%$-2�-85$0(172 TXH�OD�VLJXLHQWH�LQIRUPDFLyQ�VH�VXMHWD�D�OD�YHUGDG�

1RPEUH��'HQRPLQDFLyQ�R
5D]yQ�6RFLDO��
'RPLFLOLR�/HJDO��
58&�� 7HOpIRQR�V���
0<3(�� 6t 1R
&RUUHR�HOHFWUyQLFR��

$XWRUL]DFLyQ�GH�QRWLILFDFLyQ�SRU�FRUUHR�HOHFWUyQLFR�

$XWRUL]R�TXH�VH�QRWLILTXHQ�DO�FRUUHR�HOHFWUyQLFR�LQGLFDGR�ODV�VLJXLHQWHV�DFWXDFLRQHV��

�� 6ROLFLWXG�GH�OD�GHVFULSFLyQ�D�GHWDOOH�GH�WRGRV�ORV�HOHPHQWRV�FRQVWLWXWLYRV�GH�OD�RIHUWD�
�� 6ROLFLWXG�GH�UHGXFFLyQ�GH�OD�RIHUWD�HFRQyPLFD�
�� 6ROLFLWXG�GH�VXEVDQDFLyQ�GH�ORV�UHTXLVLWRV�SDUD�SHUIHFFLRQDU�HO�FRQWUDWR�
�� 6ROLFLWXG�SDUD�SUHVHQWDU�ORV�GRFXPHQWRV�SDUD�SHUIHFFLRQDU�HO�FRQWUDWR��VHJ~Q�RUGHQ�GH�SUHODFLyQ��

GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR�����GHO�5HJODPHQWR�
�� 5HVSXHVWD�D�OD�VROLFLWXG�GH�DFFHVR�DO�H[SHGLHQWH�GH�FRQWUDWDFLyQ�
�� 1RWLILFDFLyQ�GH�OD�RUGHQ�GH�FRPSUD��

$VLPLVPR��PH�FRPSURPHWR�D�UHPLWLU�OD�FRQILUPDFLyQ�GH�UHFHSFLyQ��HQ�HO�SOD]R�Pi[LPR�GH�GRV�����GtDV�
KiELOHV�GH�UHFLELGD�OD�FRPXQLFDFLyQ�

>&216,*1$5�&,8'$'�<�)(&+$@

««�����������������������������������������������������������
)LUPD��1RPEUHV�\�$SHOOLGRV�GHO�SRVWRU�R
5HSUHVHQWDQWH�OHJDO��VHJ~Q�FRUUHVSRQGD

�� (VWD�LQIRUPDFLyQ�VHUi�YHULILFDGD�SRU�OD�(QWLGDG�HQ�OD�SiJLQD�ZHE�GHO�0LQLVWHULR�GH�7UDEDMR�\�3URPRFLyQ�GHO�(PSOHR�HQ�OD�
VHFFLyQ�FRQVXOWD�GH�HPSUHVDV�DFUHGLWDGDV�HQ�HO�5(0<3(�HQ�HO�OLQN�KWWS���ZZZ��WUDEDMR�JRE�SH�VHUYLFLRV�HQ�OLQHD������\�VH�
WHQGUi�HQ�FRQVLGHUDFLyQ��HQ�FDVR�HO�SRVWRU�JDQDGRU�GH�OD�EXHQD�SUR�VROLFLWH�OD�UHWHQFLyQ�GHO�GLH]�SRU�FLHQWR�������GHO�PRQWR�
GHO� FRQWUDWR�� HQ�FDOLGDG�GH�JDUDQWtD� GH� ILHO� FXPSOLPLHQWR�� HQ� ORV�FRQWUDWRV�SHULyGLFRV�GH� VXPLQLVWUR� GH�ELHQHV�� VHJ~Q� OR�
VHxDODGR�HQ�HO�QXPHUDO�������GHO�DUWtFXOR�����\�QXPHUDO�������GHO�DUWtFXOR�����GHO�5HJODPHQWR���$VLPLVPR��GLFKD�LQIRUPDFLyQ�
VH�WHQGUi�HQ�FXHQWD�HQ�FDVR�GH�HPSDWH��FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR�

�� &XDQGR�HO�PRQWR�GHO�YDORU�HVWLPDGR�GHO�SURFHGLPLHQWR�R�GHO�tWHP�QR�VXSHUH�ORV�GRVFLHQWRV�PLO�6ROHV��6���������������HQ�
FDVR�VH�KD\D�RSWDGR�SRU�SHUIHFFLRQDU�HO�FRQWUDWR�FRQ�XQD�RUGHQ GH�FRPSUD�

,PSRUWDQWH

/D�QRWLILFDFLyQ�GLULJLGD�D�OD�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�FRQVLJQDGD�VH�HQWHQGHUi�YiOLGDPHQWH�
HIHFWXDGD�FXDQGR�OD�(QWLGDG�UHFLED�DFXVH�GH�UHFHSFLyQ�



081,&,3$/,'$'�',675,7$/�'(�&$+8$&�
ADJUDICACIÓN SIMPLIFICADA Nº 001-2023-MDC/CS-SEGUNDA CONVOCATORIA

��

$1(;2�1���

'(&/$5$&,Ï1�-85$'$�'(�'$726�'(/�326725�

6HxRUHV
>&216,*1$5�Ï5*$12�(1&$5*$'2�'(�/$6�&2175$7$&,21(6�2�&20,7e�'(�6(/(&&,Ï1��
6(*Ò1�&255(6321'$@
$'-8',&$&,Ï1�6,03/,),&$'$ 1��>&216,*1$5�120(1&/$785$�'(/ 352&(',0,(172@
3UHVHQWH��

(O�TXH�VH�VXVFULEH��>«««««��@��UHSUHVHQWDQWH�FRP~Q�GHO�FRQVRUFLR�>&216,*1$5�(/�120%5(�'(/�
&21625&,2@�� LGHQWLILFDGR� FRQ� >&216,*1$5� 7,32� '(� '2&80(172� '(� ,'(17,'$'@� 1��
>&216,*1$5�1Ò0(52�'(�'2&80(172�'(�,'(17,'$'@��'(&/$52�%$-2�-85$0(172 TXH�OD�
VLJXLHQWH�LQIRUPDFLyQ�VH�VXMHWD�D�OD�YHUGDG�

'DWRV�GHO�FRQVRUFLDGR��
1RPEUH��'HQRPLQDFLyQ�R�
5D]yQ�6RFLDO��
'RPLFLOLR�/HJDO��
58&�� 7HOpIRQR�V���
0<3(�� 6t 1R
&RUUHR�HOHFWUyQLFR��

'DWRV�GHO�FRQVRUFLDGR��
1RPEUH��'HQRPLQDFLyQ�R�
5D]yQ�6RFLDO��
'RPLFLOLR�/HJDO��
58&�� 7HOpIRQR�V���
0<3(�� 6t 1R
&RUUHR�HOHFWUyQLFR��

'DWRV�GHO�FRQVRUFLDGR�«
1RPEUH��'HQRPLQDFLyQ�R�
5D]yQ�6RFLDO��
'RPLFLOLR�/HJDO��
58&�� 7HOpIRQR�V���
0<3(�� 6t 1R
&RUUHR�HOHFWUyQLFR��

�� (VWD�LQIRUPDFLyQ�VHUi�YHULILFDGD�SRU�OD�(QWLGDG�HQ�OD�SiJLQD�ZHE�GHO�0LQLVWHULR�GH�7UDEDMR�\�3URPRFLyQ�GHO�(PSOHR�HQ�OD�
VHFFLyQ�FRQVXOWD�GH�HPSUHVDV�DFUHGLWDGDV�HQ�HO�5(0<3(�HQ�HO�OLQN�KWWS���ZZZ��WUDEDMR�JRE�SH�VHUYLFLRV�HQ�OLQHD������\�VH�
WHQGUi�HQ�FRQVLGHUDFLyQ��HQ�FDVR�HO�FRQVRUFLR JDQDGRU�GH� OD�EXHQD�SUR�VROLFLWH� OD�UHWHQFLyQ�GHO�GLH]�SRU�FLHQWR�������GHO�
PRQWR�GHO�FRQWUDWR�RULJLQDO��HQ�FDOLGDG�GH�JDUDQWtD�GH�ILHO�FXPSOLPLHQWR��HQ�ORV�FRQWUDWRV�SHULyGLFRV�GH�VXPLQLVWUR�GH�ELHQHV��
VHJ~Q�OR�VHxDODGR�HQ�HO�QXPHUDO�������GHO�DUWtFXOR�����\�QXPHUDO�������GHO�DUWtFXOR�����GHO�5HJODPHQWR���$VLPLVPR��GLFKD�
LQIRUPDFLyQ�VH�WHQGUi�HQ�FXHQWD�HQ�FDVR�GH�HPSDWH��FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR��3DUD�GLFKRV�
HIHFWRV��WRGRV�ORV�LQWHJUDQWHV�GHO�FRQVRUFLR�GHEHQ�DFUHGLWDU�OD�FRQGLFLyQ�GH�PLFUR�R�SHTXHxD�HPSUHVD�

�� ,EtGHP��

�� ,EtGHP�

,PSRUWDQWH

&XDQGR�VH�WUDWH�GH�FRQVRUFLRV��OD�GHFODUDFLyQ�MXUDGD�HV�OD�VLJXLHQWH�



081,&,3$/,'$'�',675,7$/�'(�&$+8$&�
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��

$XWRUL]DFLyQ�GH�QRWLILFDFLyQ�SRU�FRUUHR�HOHFWUyQLFR�

&RUUHR�HOHFWUyQLFR�GHO�FRQVRUFLR��

$XWRUL]R�TXH�VH�QRWLILTXHQ�DO�FRUUHR�HOHFWUyQLFR�LQGLFDGR�ODV�VLJXLHQWHV�DFWXDFLRQHV�

�� 6ROLFLWXG�GH�OD�GHVFULSFLyQ�D�GHWDOOH�GH�WRGRV�ORV�HOHPHQWRV�FRQVWLWXWLYRV�GH�OD�RIHUWD�
�� 6ROLFLWXG�GH�UHGXFFLyQ�GH�OD�RIHUWD�HFRQyPLFD
�� 6ROLFLWXG�GH�VXEVDQDFLyQ�GH�ORV�UHTXLVLWRV�SDUD�SHUIHFFLRQDU�HO�FRQWUDWR�
�� 6ROLFLWXG�SDUD�SUHVHQWDU�ORV�GRFXPHQWRV�SDUD�SHUIHFFLRQDU�HO�FRQWUDWR��VHJ~Q�RUGHQ�GH�SUHODFLyQ��

GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR�����GHO�5HJODPHQWR�
�� 5HVSXHVWD�D�OD�VROLFLWXG�GH�DFFHVR�DO�H[SHGLHQWH�GH�FRQWUDWDFLyQ�
�� 1RWLILFDFLyQ�GH�OD�RUGHQ�GH�FRPSUD��

$VLPLVPR��PH�FRPSURPHWR�D�UHPLWLU�OD�FRQILUPDFLyQ�GH�UHFHSFLyQ��HQ�HO�SOD]R�Pi[LPR�GH�GRV�����GtDV�
KiELOHV�GH�UHFLELGD�OD�FRPXQLFDFLyQ�

>&216,*1$5�&,8'$'�<�)(&+$@

«««�««�����������������������������������������������������������
)LUPD��1RPEUHV�\�$SHOOLGRV�GHO�UHSUHVHQWDQWH�

FRP~Q�GHO�FRQVRUFLR

,PSRUWDQWH

/D�QRWLILFDFLyQ�GLULJLGD�D�OD�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�FRQVLJQDGD�VH�HQWHQGHUi�YiOLGDPHQWH�
HIHFWXDGD�FXDQGR�OD�(QWLGDG�UHFLED�DFXVH�GH�UHFHSFLyQ�

�� &XDQGR�HO�PRQWR�GHO�YDORU�HVWLPDGR�GHO�SURFHGLPLHQWR�R�GHO�tWHP�QR�VXSHUH�ORV�GRVFLHQWRV�PLO�6ROHV��6���������������HQ�
FDVR�VH�KD\D�RSWDGR�SRU�SHUIHFFLRQDU�HO�FRQWUDWR�FRQ�XQD�RUGHQ�GH�FRPSUD�



081,&,3$/,'$'�',675,7$/�'(�&$+8$&�
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��

$1(;2�1���

'(&/$5$&,Ï1�-85$'$�
�$57���� '(/�5(*/$0(172�'(�/$�/(<�'(�&2175$7$&,21(6�'(/�(67$'2�

6HxRUHV
>&216,*1$5�Ï5*$12�(1&$5*$'2�'(�/$6�&2175$7$&,21(6�2�&20,7e�'(�6(/(&&,Ï1��
6(*Ò1�&255(6321'$@
$'-8',&$&,Ï1�6,03/,),&$'$ 1��>&216,*1$5�120(1&/$785$�'(/ 352&(',0,(172@
3UHVHQWH��

0HGLDQWH�HO�SUHVHQWH�HO�VXVFULWR��SRVWRU�\�R�5HSUHVHQWDQWH�/HJDO�GH�>&216,*1$5�(1�&$62�'(�6(5�
3(5621$�-85Ë',&$@� GHFODUR�EDMR�MXUDPHQWR��

L� 1R�KDEHU� LQFXUULGR�\�PH�REOLJR�D�QR� LQFXUULU�HQ�DFWRV�GH�FRUUXSFLyQ��DVt�FRPR�D�UHVSHWDU�HO�
SULQFLSLR�GH�LQWHJULGDG��

LL� 1R�WHQHU�LPSHGLPHQWR�SDUD�SRVWXODU�HQ�HO�SURFHGLPLHQWR�GH�VHOHFFLyQ�QL�SDUD�FRQWUDWDU�FRQ�HO�
(VWDGR��FRQIRUPH�DO�DUWtFXOR����GH�OD�/H\�GH�&RQWUDWDFLRQHV�GHO�(VWDGR�

LLL� &RQRFHU�ODV�VDQFLRQHV�FRQWHQLGDV�HQ�OD�/H\�GH�&RQWUDWDFLRQHV�GHO�(VWDGR�\�VX�5HJODPHQWR��
DVt�FRPR�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�GH�OD�/H\�1���������/H\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�
*HQHUDO��

LY� 3DUWLFLSDU�HQ�HO�SUHVHQWH�SURFHVR�GH�FRQWUDWDFLyQ�HQ�IRUPD�LQGHSHQGLHQWH�VLQ�PHGLDU�FRQVXOWD��
FRPXQLFDFLyQ��DFXHUGR��DUUHJOR�R�FRQYHQLR�FRQ�QLQJ~Q�SURYHHGRU��\��FRQRFHU�ODV�GLVSRVLFLRQHV�
GHO� 'HFUHWR� /HJLVODWLYR� 1�� ������ 'HFUHWR� /HJLVODWLYR� TXH� DSUXHED� OD� /H\� GH� 5HSUHVLyQ� GH�
&RQGXFWDV�$QWLFRPSHWLWLYDV�

Y� &RQRFHU�� DFHSWDU� \� VRPHWHUPH� D� ODV� EDVHV�� FRQGLFLRQHV� \� UHJODV� GHO� SURFHGLPLHQWR� GH�
VHOHFFLyQ�

YL� 6HU�UHVSRQVDEOH�GH�OD�YHUDFLGDG�GH�ORV�GRFXPHQWRV�H�LQIRUPDFLyQ�TXH�SUHVHQWR�HQ�HO�SUHVHQWH�
SURFHGLPLHQWR�GH�VHOHFFLyQ�

YLL� &RPSURPHWHUPH�D�PDQWHQHU�OD�RIHUWD�SUHVHQWDGD�GXUDQWH�HO�SURFHGLPLHQWR�GH�VHOHFFLyQ�\�D�
SHUIHFFLRQDU�HO�FRQWUDWR��HQ�FDVR�GH�UHVXOWDU�IDYRUHFLGR�FRQ�OD�EXHQD�SUR�

>&216,*1$5�&,8'$'�<�)(&+$@

««««««««««�«««««««««��
)LUPD��1RPEUHV�\�$SHOOLGRV�GHO�SRVWRU�R
5HSUHVHQWDQWH�OHJDO��VHJ~Q�FRUUHVSRQGD

,PSRUWDQWH

(Q�HO�FDVR�GH�FRQVRUFLRV��FDGD�LQWHJUDQWH�GHEH�SUHVHQWDU�HVWD�GHFODUDFLyQ�MXUDGD��VDOYR�TXH�VHD�
SUHVHQWDGD�SRU�HO�UHSUHVHQWDQWH�FRP~Q�GHO�FRQVRUFLR�



081,&,3$/,'$'�',675,7$/�'(�&$+8$&�
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��

$1(;2�1���

'(&/$5$&,Ï1�-85$'$�'(�&803/,0,(172�'(�/$6�(63(&,),&$&,21(6�7e&1,&$6

6HxRUHV
>&216,*1$5�Ï5*$12�(1&$5*$'2�'(�/$6�&2175$7$&,21(6�2�&20,7e�'(�6(/(&&,Ï1��
6(*Ò1�&255(6321'$@
$'-8',&$&,Ï1�6,03/,),&$'$ 1��>&216,*1$5�120(1&/$785$�'(/ 352&(',0,(172@
3UHVHQWH��

(V�JUDWR�GLULJLUPH�D�XVWHG��SDUD�KDFHU�GH�VX�FRQRFLPLHQWR�TXH�OXHJR�GH�KDEHU�H[DPLQDGR�ODV�EDVHV \�
GHPiV� GRFXPHQWRV� GHO� SURFHGLPLHQWR GH� OD� UHIHUHQFLD� \�� FRQRFLHQGR� WRGRV� ORV� DOFDQFHV� \� ODV�
FRQGLFLRQHV� GHWDOODGDV� HQ� GLFKRV� GRFXPHQWRV� HO� SRVWRU� TXH� VXVFULEH� RIUHFH� HO� >&216,*1$5� (/�
2%-(72 '(�/$�&2192&$725,$@��GH�FRQIRUPLGDG�FRQ�ODV�(VSHFLILFDFLRQHV�7pFQLFDV TXH�VH�LQGLFDQ�
HQ� HO QXPHUDO� ���� GHO� &DStWXOR� ,,,� GH� OD� VHFFLyQ� HVSHFtILFD� GH� ODV� EDVHV \� ORV� GRFXPHQWRV� GHO�
SURFHGLPLHQWR�

>&216,*1$5�&,8'$'�<�)(&+$@

««�««««««««««�«««««««��
)LUPD��1RPEUHV�\�$SHOOLGRV�GHO�SRVWRU�R

5HSUHVHQWDQWH�OHJDO�R�FRP~Q��VHJ~Q�FRUUHVSRQGD

,PSRUWDQWH

$GLFLRQDOPHQWH��SXHGH�UHTXHULUVH�OD�SUHVHQWDFLyQ�GH�GRFXPHQWDFLyQ�TXH�DFUHGLWH�HO FXPSOLPLHQWR�
GH�ODV�HVSHFLILFDFLRQHV�WpFQLFDV��FRQIRUPH�D�OR�LQGLFDGR�HQ�HO�DFiSLWH�UHODFLRQDGR�DO�FRQWHQLGR�GH�
ODV�RIHUWDV�GH�OD�SUHVHQWH�VHFFLyQ�GH�ODV�EDVHV�
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��

$1(;2�1���

3URFHGLPLHQWR�SDUD�HMHFXWDU�OD�SUXHED�GH�DFHSWDELOLGDG

ĂͿ /D� SUXHED� GH� DFHSWDELOLGDG� VH� HMHFXWDUi� DO� GLD� VLJXLHQWH� GH� OD� LQWHJUDFLyQ� GH� ODV� EDVHV� HQ� HO�
DXGLWRULR�GH�OD�(QWLGDG�D�ODV������DP�
,PSRUWDQWH

/D�SUXHED�VH�UHDOL]D�GXUDQWH�HO�SHULRGR�FRPSUHQGLGR�GHVGH�OD�LQWHJUDFLyQ�GH�ODV�%DVHV�\�
KDVWD�XQ�GtD�DQWHV�GH�OD�SUHVHQWDFLyQ�GH�RIHUWDV����

ďͿ /RV�SDUWLFLSDQWHV�GHEHUiQ�VROLFLWDU�PHGLDQWH�HVFULWR�GLULJLGR�DO�UHVSRQVDEOH�GHO�3URJUDPD�GHO�9DVR�
GH� /HFKH�GH� OD�0XQLFLSDOLGDG�� OD� LQWHQFLyQ� GH� UHDOL]DU� GLFKD� SUXHED�� LQGLFDQGR� OD�&HUWLILFDGRUD�
FRQWUDWDGD� SDUD� HOOR�� &DEH� SUHFLVDU� TXH� ORV� SRVWRUHV� TXH� GHVHHQ� SDUWLFLSDU� HQ� OD� SUXHED� GH�
DFHSWDELOLGDG�SRGUiQ�SUHVHQWDU�VX�VROLFLWXG�D�OD�(QWLGDG�KDVWD�XQ�GtD�DQWHV�GH�OD�IHFKD�ILMDGD�HQ�
ODV�%DVHV�LQWHJUDGDV�SDUD�OD�UHDOL]DFLyQ�GH�OD�UHIHULGD�SUXHED�

(O� UHVSRQVDEOH�GHO�3URJUDPD�GH�9DVR�GH�/HFKH��HQ�FRRUGLQDFLyQ�FRQ� ORV� UHSUHVHQWDQWHV�GH� OD�
2UJDQL]DFLyQ�'LVWULWDO�GH�ORV�&RPLWpV�GHO�9DVR�GH�/HFKH��FRQYRFDUi�D�ORV�EHQHILFLDULRV��DVLPLVPR��
YHULILFDUi�TXH�HIHFWLYDPHQWH�GLFKD�SUXHED�VH�UHDOLFH�FRQ�EHQHILFLDULRV�GH�OD�SURYLQFLD�\�R�GLVWULWR�
TXH�SHUWHQHFHQ�DO�3URJUDPD�GHO�9DVR�GH�/HFKH�

F� /DV� FHUWLILFDGRUDV� VHOHFFLRQDUiQ� HQ� IRUPD� DOHDWRULD� \� DO� D]DU� D� ORV� EHQHILFLDULRV� FRQYRFDGRV��
GHWHUPLQDQGR�HO�Q~PHUR��UDQJRV�GH�HGDG�\�VH[R�

G� &RQVLGHUDQGR�TXH�ORV�GHJXVWDQWHV�VHUiQ�HQ�VX�PD\RUtD�PHQRUHV�GH�HGDG��DQWHV�GH�SURFHGHU�D�OD�
SUXHED� GH� DFHSWDELOLGDG� GH� ORV� SURGXFWRV�� ODV� FHUWLILFDGRUDV� GHEHUiQ� SUHVHQWDU� HO� FHUWLILFDGR�
PLFURELROyJLFR�D�ILQ�GH�JDUDQWL]DU�OD�LQRFXLGDG�GHO�SURGXFWR��DVt�FRPR�SDUD�SURWHJHU�OD�VDOXG�GH�ORV�
GHJXVWDQWHV��(O�SURGXFWR�VHUi�SUHSDUDGR�SRU�OD�FHUWLILFDGRUD�DFUHGLWDGD�HQ�HO�OXJDU�GH�UHDOL]DFLyQ�
GHO�HYHQWR��/D�PHWRGRORJtD�HPSOHDGD�SDUD�OD�SUXHED�HVWDUi�D�FDUJR�GH�OD�FHUWLILFDGRUD��/D�MHIDWXUD�
GHO�39/�DVt�FRPR�ORV�UHSUHVHQWDQWHV�GH�OD�RUJDQL]DFLyQ�QR�SRGUiQ�LQWHUYHQLU�HQ�OD�VHOHFFLyQ�GH�ORV�
EHQHILFLDULRV�GHJXVWDQWHV�QL�LQWHUYHQGUiQ�HQ�GLFKR�DFWR��VyOR�SRGUiQ�VHU�YHHGRUHV�D�ILQ�GH�YHULILFDU�
TXH� OD� DFHSWDELOLGDG� VHD� UHDOL]DGD� FRQ� EHQHILFLDULRV� GHO� 3URJUDPD� GHO� 9DVR� GH� /HFKH� GH� OD�
0XQLFLSDOLGDG�

H� $O� ILQDO� GH� FDGD� HYHQWR� VH� ILUPDUi� XQ� DFWD� FRQ� ORV� TXH� HVWpQ� SUHVHQWHV� �UHSUHVHQWDQWH� GH� OD�
FHUWLILFDGRUD�� UHSUHVHQWDQWH� GH� OD� 0XQLFLSDOLGDG� \� GH� OD� 2UJDQL]DFLyQ�� LQGLFDQGR� ORV�
DFRQWHFLPLHQWRV�GH�GLFKD�SUXHED��/D�IDOWD�GHO�DFWD�LQYDOLGDUi�OD�SUXHED�

I� /RV� SDUWLFLSDQWHV� QR� SRGUiQ� LQWHUYHQLU� HQ� OD� UHDOL]DFLyQ� GH� GLFKD� SUXHED�� QL� HVWDU� SUHVHQWHV� DO�
PRPHQWR�GH�OD�UHDOL]DFLyQ�GH�OD�SUXHED��GH�PRGR�TXH�LQIOX\DQ�HQ�ORV�UHVXOWDGRV��WDPSRFR�SRGUiQ�
HVWDU�SUHVHQWHV�GXUDQWH�HO�VRUWHR�SDUD�HO�RUGHQ�GH�OD�GHJXVWDFLyQ��

$VLPLVPR��FRQ�HO�ILQ�GH�JDUDQWL]DU� OD�WUDQVSDUHQFLD�H�LPSDUFLDOLGDG�HQ�OD�UHDOL]DFLyQ�GH�OD�SUXHED�GH�
DFHSWDELOLGDG�� \�GH�HVWD� IRUPD�HYLWDU�SRVLEOHV�GLUHFFLRQDPLHQWRV�TXH�GHVYLUW~HQ� OD�REMHWLYLGDG�GH� OD�
SUXHED��VH�GHEHUi�HVWDEOHFHU�TXH�OD�UHDOL]DFLyQ�GH�OD�SUXHED�GH�DFHSWDELOLGDG��VHD�HIHFWXDGD�HQ�XQD�
PLVPD� IHFKD�� KRUD� \� OXJDU�� \� FRQ� HO� PLVPR� XQLYHUVR� GH� EHQHILFLDULRV� VHOHFFLRQDGRV� FRQIRUPH� DO�
SURFHGLPLHQWR�GHVFULWR�DQWHULRUPHQWH��GH�WDO�PRGR�TXH�QR�H[LVWD�QLQJXQD�SRVLELOLGDG�GH�TXH�HO�UHIHULGR�
XQLYHUVR�GH�EHQHILFLDULRV�FRQR]FD�SUHYLDPHQWH�D�TXp�SURYHHGRU�FRUUHVSRQGH�OD�PXHVWUD�GHO�SURGXFWR�
REMHWR�GH�HYDOXDFLyQ�
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$1(;2�1���

3520(6$�'(�&21625&,2
�6yOR�SDUD�HO�FDVR�HQ�TXH�XQ�FRQVRUFLR�VH�SUHVHQWH�FRPR�SRVWRU�

6HxRUHV
>&216,*1$5�Ï5*$12�(1&$5*$'2�'(�/$6�&2175$7$&,21(6�2�&20,7e�'(�6(/(&&,Ï1��
6(*Ò1�&255(6321'$@
$'-8',&$&,Ï1� 6,03/,),&$'$ 1�� >&216,*1$5� 120(1&/$785$� '(/ 352&(',0,(172@
3UHVHQWH��

/RV�VXVFULWRV�GHFODUDPRV�H[SUHVDPHQWH�TXH�KHPRV�FRQYHQLGR�HQ�IRUPD�LUUHYRFDEOH��GXUDQWH�HO�ODSVR�
TXH� GXUH� HO� SURFHGLPLHQWR� GH� VHOHFFLyQ�� SDUD� SUHVHQWDU� XQD� RIHUWD� FRQMXQWD� D� OD� $'-8',&$&,Ï1�
6,03/,),&$'$�1��>&216,*1$5�120(1&/$785$�'(/�352&(',0,(172@�

$VLPLVPR��HQ�FDVR�GH�REWHQHU�OD�EXHQD�SUR��QRV�FRPSURPHWHPRV�D�IRUPDOL]DU�HO�FRQWUDWR�GH�FRQVRUFLR��
GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�SRU�HO�DUWtFXOR���� GHO�5HJODPHQWR�GH�OD�/H\�GH�&RQWUDWDFLRQHV�GHO�
(VWDGR��EDMR�ODV�VLJXLHQWHV�FRQGLFLRQHV�

D� ,QWHJUDQWHV�GHO�FRQVRUFLR
�� >120%5(��'(120,1$&,Ï1�2�5$=Ï1�62&,$/�'(/�&21625&,$'2��@�
�� >120%5(��'(120,1$&,Ï1�2�5$=Ï1�62&,$/�'(/�&21625&,$'2��@�

E� 'HVLJQDPRV� D� >&216,*1$5� 120%5(6� <� $3(//,'26� '(/� 5(35(6(17$17(� &20Ò1@��
LGHQWLILFDGR� FRQ� >&216,*1$5� 7,32� '(� '2&80(172� '(� ,'(17,'$'@� 1�� >&216,*1$5�
1Ò0(52�'(� '2&80(172�'(� ,'(17,'$'@�� FRPR� UHSUHVHQWDQWH� FRP~Q� GHO� FRQVRUFLR� SDUD�
HIHFWRV� GH� SDUWLFLSDU� HQ� WRGRV� ORV� DFWRV� UHIHULGRV� DO� SURFHGLPLHQWR� GH� VHOHFFLyQ�� VXVFULSFLyQ� \�
HMHFXFLyQ�GHO�FRQWUDWR�FRUUHVSRQGLHQWH�FRQ�>&216,*1$5�120%5(�'(�/$�(17,'$'@�

$VLPLVPR�� GHFODUDPRV� TXH� HO� UHSUHVHQWDQWH� FRP~Q� GHO� FRQVRUFLR� QR� VH� HQFXHQWUD� LPSHGLGR��
LQKDELOLWDGR�QL�VXVSHQGLGR�SDUD FRQWUDWDU�FRQ�HO�(VWDGR�

F� )LMDPRV�QXHVWUR�GRPLFLOLR�OHJDO�FRP~Q�HQ�>�����������������������������@�
_

G� /DV�REOLJDFLRQHV�TXH�FRUUHVSRQGHQ�D�FDGD�XQR�GH�ORV�LQWHJUDQWHV�GHO�FRQVRUFLR�VRQ�ODV�VLJXLHQWHV�

��
2%/,*$&,21(6� '(� >120%5(�� '(120,1$&,Ï1� 2� 5$=Ï1� 62&,$/� '(/�
&21625&,$'2��@

>���@ ��

>'(6&5,%,5�/$6�2%/,*$&,21(6�'(/�&21625&,$'2��@

��
2%/,*$&,21(6� '(� >120%5(�� '(120,1$&,Ï1� 2� 5$=Ï1� 62&,$/� '(/�
&21625&,$'2��@

>���@ ��

>'(6&5,%,5�/$6�2%/,*$&,21(6�'(/�&21625&,$'2��@

727$/�2%/,*$&,21(6
������

�� &RQVLJQDU�~QLFDPHQWH�HO SRUFHQWDMH�WRWDO�GH�ODV�REOLJDFLRQHV��HO�FXDO�GHEH�VHU�H[SUHVDGR�HQ�Q~PHUR�HQWHUR��VLQ�GHFLPDOHV�

�� &RQVLJQDU�~QLFDPHQWH�HO SRUFHQWDMH�WRWDO�GH�ODV�REOLJDFLRQHV��HO�FXDO�GHEH�VHU�H[SUHVDGR�HQ�Q~PHUR�HQWHUR��VLQ�GHFLPDOHV�

�� (VWH�SRUFHQWDMH�FRUUHVSRQGH�D�OD�VXPDWRULD�GH�ORV�SRUFHQWDMHV�GH�ODV�REOLJDFLRQHV�GH�FDGD�XQR�GH�ORV�LQWHJUDQWHV�GHO�FRQVRUFLR�
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��

>&216,*1$5�&,8'$'�<�)(&+$@

��««««««««««««««««�
&RQVRUFLDGR��

1RPEUHV��DSHOOLGRV�\�ILUPD�GHO�&RQVRUFLDGR���
R�GH�VX�5HSUHVHQWDQWH�/HJDO

7LSR�\�1��GH�'RFXPHQWR�GH�,GHQWLGDG

��««««««««««««««««��
&RQVRUFLDGR��

1RPEUHV��DSHOOLGRV�\�ILUPD�GHO�&RQVRUFLDGR���
R�GH�VX�5HSUHVHQWDQWH�/HJDO

7LSR�\�1��GH�'RFXPHQWR�GH�,GHQWLGDG

,PSRUWDQWH

'H�FRQIRUPLGDG� FRQ�HO� DUWtFXOR� �� GHO�5HJODPHQWR�� ODV� ILUPDV�GH� ORV� LQWHJUDQWHV� GHO� FRQVRUFLR�
GHEHQ�VHU�OHJDOL]DGDV�



081,&,3$/,'$'�',675,7$/�'(�&$+8$&�
ADJUDICACIÓN SIMPLIFICADA Nº 001-2023-MDC/CS-SEGUNDA CONVOCATORIA

��

(VWD�QRWD�GHEHUi�VHU�HOLPLQDGD�XQD�YH]�FXOPLQDGD�OD�HODERUDFLyQ�GH�ODV�EDVHV

$1(;2�1���

35(&,2�'(�/$�2)(57$

6HxRUHV
>&216,*1$5�Ï5*$12�(1&$5*$'2�'(�/$6�&2175$7$&,21(6�2�&20,7e�'(�6(/(&&,Ï1��
6(*Ò1�&255(6321'$@
$'-8',&$&,Ï1�6,03/,),&$'$ 1��>&216,*1$5�120(1&/$785$�'(/�352&(',0,(172@
3UHVHQWH��

(V�JUDWR�GLULJLUPH�D�XVWHG��SDUD�KDFHU�GH�VX�FRQRFLPLHQWR�TXH��GH�DFXHUGR�FRQ�ODV�EDVHV��PL�RIHUWD�HV�
OD�VLJXLHQWH�

&21&(372 35(&,2�727$/�

727$/

(O�SUHFLR�GH�OD�RIHUWD�>&216,*1$5�/$�021('$�'(�/$�&2192&$725,$@�LQFOX\H�WRGRV�ORV�WULEXWRV��
VHJXURV�� WUDQVSRUWH�� LQVSHFFLRQHV�� SUXHEDV� \�� GH� VHU� HO� FDVR�� ORV� FRVWRV� ODERUDOHV� FRQIRUPH D OD�
OHJLVODFLyQ�YLJHQWH��DVt�FRPR�FXDOTXLHU�RWUR�FRQFHSWR�TXH�SXHGD WHQHU�LQFLGHQFLD�VREUH�HO�FRVWR�GHO�
ELHQ�D�FRQWUDWDU��H[FHSWR�OD�GH�DTXHOORV�SRVWRUHV�TXH�JRFHQ�GH�DOJXQD�H[RQHUDFLyQ�OHJDO��QR�LQFOXLUiQ�
HQ�HO�SUHFLR�GH�VX�RIHUWD�ORV�WULEXWRV�UHVSHFWLYRV�

>&216,*1$5�&,8'$'�<�)(&+$@

««««««««««««�«««««««��
)LUPD��1RPEUHV�\�$SHOOLGRV�GHO�SRVWRU�R

5HSUHVHQWDQWH�OHJDO�R�FRP~Q��VHJ~Q�FRUUHVSRQGD

,PSRUWDQWH�

x (O�SRVWRU�GHEH�FRQVLJQDU�HO�SUHFLR�WRWDO�GH�OD�RIHUWD��VLQ�SHUMXLFLR�TXH� GH�UHVXOWDU�IDYRUHFLGR�FRQ�
OD�EXHQD�SUR��SUHVHQWH�HO�GHWDOOH�GH�SUHFLRV�XQLWDULRV�SDUD�HO�SHUIHFFLRQDPLHQWR�GHO�FRQWUDWR�

x (Q�FDVR�GH�TXH�HO�SRVWRU�UHGX]FD�VX�RIHUWD��VHJ~Q�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR��
GHEH�SUHVHQWDU�QXHYDPHQWH�HVWH�$QH[R�

x (O�SRVWRU�TXH�JRFH�GH�DOJXQD�H[RQHUDFLyQ�OHJDO��GHEH�LQGLFDU�TXH�VX�RIHUWD�QR�LQFOX\H�HO�WULEXWR�
PDWHULD�GH�OD�H[RQHUDFLyQ��GHELHQGR�LQFOXLU�HO�VLJXLHQWH�WH[WR�

³0L�RIHUWD�QR�LQFOX\H�>&216,*1$5�(/�75,%872�0$7(5,$�'(�/$�(;21(5$&,Ï1@´�

,PSRUWDQWH�SDUD�OD�(QWLGDG

� (Q�FDVR�GH�SURFHGLPLHQWRV�VHJ~Q�UHODFLyQ�GH�tWHPV��FRQVLJQDU�OR�VLJXLHQWH�
³(O� SRVWRU� SXHGH SUHVHQWDU� HO� SUHFLR� GH� VX� RIHUWD� HQ� XQ� VROR� GRFXPHQWR� R� GRFXPHQWRV�
LQGHSHQGLHQWHV��HQ�ORV�tWHPV�TXH�VH�SUHVHQWH´�

� (Q�FDVR�GH�FRQWUDWDFLRQHV�TXH�FRQOOHYDQ�OD�HMHFXFLyQ�GH�SUHVWDFLRQHV�DFFHVRULDV��FRQVLJQDU�
OR�VLJXLHQWH�
³(O�SRVWRU�GHEH�GHWDOODU�HQ�HO�SUHFLR�GH�VX�RIHUWD��HO�PRQWR�FRUUHVSRQGLHQWH�D�OD�SUHVWDFLyQ�
SULQFLSDO�\�ODV�SUHVWDFLRQHV�DFFHVRULDV´��

,QFOXLU�R�HOLPLQDU��VHJ~Q�FRUUHVSRQGD

,PSRUWDQWH�SDUD�OD�(QWLGDG

(Q�FDVR�GH�OD�FRQWUDWDFLyQ�GH�ELHQHV�EDMR�HO�VLVWHPD�D�VXPD�DO]DGD�LQFOXLU�HO�VLJXLHQWH�DQH[R�



081,&,3$/,'$'�',675,7$/�'(�&$+8$&�
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��

(VWD�QRWD�GHEHUi�VHU�HOLPLQDGD�XQD�YH]�FXOPLQDGD�OD�HODERUDFLyQ�GH�ODV�EDVHV

$1(;2�1���

'(&/$5$&,Ï1�-85$'$�'(�&803/,0,(172�'(�&21',&,21(6�3$5$�/$�$3/,&$&,Ï1�'(�/$�
(;21(5$&,Ï1�'(/�,*9

6HxRUHV
>&216,*1$5�Ï5*$12�(1&$5*$'2�'(�/$6�&2175$7$&,21(6�2�&20,7e�'(�6(/(&&,Ï1��
6(*Ò1�&255(6321'$@
$'-8',&$&,Ï1�6,03/,),&$'$ 1��>&216,*1$5�120(1&/$785$�'(/�352&(',0,(172@
3UHVHQWH��

0HGLDQWH�HO�SUHVHQWH�HO�VXVFULWR��SRVWRU�\�R�5HSUHVHQWDQWH�/HJDO�GH�>&216,*1$5�(1�&$62�'(�6(5�
3(5621$� -85Ë',&$@�� GHFODUR� EDMR� MXUDPHQWR� TXH� JR]R� GHO� EHQHILFLR� GH� OD� H[RQHUDFLyQ� GHO� ,*9�
SUHYLVWR�HQ�OD�/H\�1���������/H\�GH�3URPRFLyQ�GH�OD�,QYHUVLyQ�HQ�OD�$PD]RQtD� GDGR�TXH�FXPSOR�FRQ�
ODV�FRQGLFLRQHV�VLJXLHQWHV��

��� 4XH�HO�GRPLFLOLR�ILVFDO�GH�OD�HPSUHVD�� VH�HQFXHQWUD�XELFDGD�HQ�OD�$PD]RQtD�\�FRLQFLGH�FRQ�HO�OXJDU�
HVWDEOHFLGR�FRPR�VHGH�FHQWUDO��GRQGH�WLHQH�VX�DGPLQLVWUDFLyQ�\�OOHYD�VX�FRQWDELOLGDG��

��� 4XH�OD�HPSUHVD�VH�HQFXHQWUD�LQVFULWD�HQ�ODV�2ILFLQDV�5HJLVWUDOHV�GH�OD�$PD]RQtD��H[LJLEOH�HQ�FDVR�
GH�SHUVRQDV�MXUtGLFDV��

��� 4XH��DO�PHQRV�HO�VHWHQWD�SRU�FLHQWR�������GH�ORV�DFWLYRV�ILMRV�GH�OD�HPSUHVD�VH�HQFXHQWUDQ�HQ�OD�
$PD]RQtD��\

��� 4XH�OD�HPSUHVD�QR�WLHQH�SURGXFFLyQ�IXHUD�GH�OD $PD]RQtD���

>&216,*1$5�&,8'$'�<�)(&+$@

««««««««««�«««««««««��
)LUPD��1RPEUHV�\�$SHOOLGRV�GHO�SRVWRU�R
5HSUHVHQWDQWH�OHJDO��VHJ~Q�FRUUHVSRQGD

,PSRUWDQWH

&XDQGR� VH� WUDWH� GH� FRQVRUFLRV�� HVWD� GHFODUDFLyQ� MXUDGD� VHUi� SUHVHQWDGD� SRU� FDGD� XQR� GH� ORV�
LQWHJUDQWHV�GHO�FRQVRUFLR��VDOYR�TXH�VH�WUDWH�GH�FRQVRUFLRV�FRQ�FRQWDELOLGDG�LQGHSHQGLHQWH��HQ�FX\R�
FDVR�GHEH�VHU�VXVFULWD�SRU�HO�UHSUHVHQWDQWH�FRP~Q��GHELHQGR�LQGLFDU�VX FRQGLFLyQ�GH�FRQVRUFLR�FRQ�
FRQWDELOLGDG�LQGHSHQGLHQWH�\�HO�Q~PHUR�GH�58&�GHO�FRQVRUFLR�

�� (Q�HO�DUWtFXOR���GHO�³5HJODPHQWR�GH�ODV�'LVSRVLFLRQHV�7ULEXWDULDV�FRQWHQLGDV�HQ�OD�/H\�GH�3URPRFLyQ�GH�OD�,QYHUVLyQ�HQ�OD�
$PD]RQtD´�VH�GHILQH�FRPR�³HPSUHVD´�D�ODV�³3HUVRQDV�QDWXUDOHV��VRFLHGDGHV�FRQ\XJDOHV��VXFHVLRQHV�LQGLYLVDV�\�SHUVRQDV�
FRQVLGHUDGDV� MXUtGLFDV� SRU� OD� /H\� GHO� ,PSXHVWR� D� OD�5HQWD�� JHQHUDGRUDV� GH� UHQWDV� GH� WHUFHUD� FDWHJRUtD�� XELFDGDV� HQ� OD�
$PD]RQtD��/DV�VRFLHGDGHV�FRQ\XJDOHV�VRQ�DTXpOODV�TXH�HMHU]DQ�OD�RSFLyQ�SUHYLVWD�HQ�HO�$UWtFXOR����GH�OD�/H\�GHO�,PSXHVWR�
D�OD�5HQWD�´

�� (Q�FDVR�GH�HPSUHVDV�GH�FRPHUFLDOL]DFLyQ��QR�FRQVLJQDU�HVWD�FRQGLFLyQ�

,PSRUWDQWH�SDUD�OD�(QWLGDG

6L� GXUDQWH� OD� IDVH� GH� DFWRV� SUHSDUDWRULRV�� ODV� (QWLGDGHV� DGYLHUWHQ� TXH� HV� SRVLEOH� OD� SDUWLFLSDFLyQ� GH�
SURYHHGRUHV�TXH�JR]DQ�GHO� EHQHILFLR� GH� OD� H[RQHUDFLyQ�GHO� ,*9�SUHYLVWD� HQ� OD� /H\�1�� ������� /H\�GH�
3URPRFLyQ�GH�OD�,QYHUVLyQ�HQ�OD�$PD]RQtD��LQFOXLU�HO�VLJXLHQWH�DQH[R�
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��

$1(;2�1���

(;3(5,(1&,$�'(/�326725�(1�/$�(63(&,$/,'$'

6HxRUHV
>&216,*1$5�Ï5*$12�(1&$5*$'2�'(�/$6�&2175$7$&,21(6�2�&20,7e�'(�6(/(&&,Ï1��6(*Ò1�&255(6321'$@
$'-8',&$&,Ï1�6,03/,),&$'$ 1��>&216,*1$5�120(1&/$785$�'(/ 352&(',0,(172@
3UHVHQWH��

0HGLDQWH�HO�SUHVHQWH��HO�VXVFULWR�GHWDOOD�OD VLJXLHQWH (;3(5,(1&,$ (1�/$�(63(&,$/,'$'�

1� &/,(17(
2%-(72�'(/�
&2175$72

1��&2175$72���2�&���
&20352%$17(�'(�

3$*2�

)(&+$�'(/�
&2175$72
2�&3���

)(&+$�'(�/$�
&21)250,'$'
'(�6(5�(/�
&$62��

(;3(5,(1&,$�
3529(1,(17(�� '(�

021('$ ,03257(��
7,32�'(�
&$0%,2�
9(17$��

02172�
)$&785$'2�
$&808/$'2

��

�

�

�

�

�� 6H�UHILHUH�D�OD�IHFKD�GH�VXVFULSFLyQ�GHO�FRQWUDWR��GH�OD�HPLVLyQ�GH�OD�2UGHQ�GH�&RPSUD�R�GH�FDQFHODFLyQ�GHO�FRPSUREDQWH�GH�SDJR��VHJ~Q�FRUUHVSRQGD�

�� ÒQLFDPHQWH��FXDQGR�OD�IHFKD�GHO�SHUIHFFLRQDPLHQWR�GHO�FRQWUDWR��VHD�SUHYLD�D�ORV�RFKR�����DxRV�DQWHULRUHV�D�OD�IHFKD�GH�SUHVHQWDFLyQ�GH�RIHUWDV��FDVR�HQ�HO�FXDO�HO�SRVWRU�GHEH�DFUHGLWDU�TXH�OD�
FRQIRUPLGDG�VH�HPLWLy�GHQWUR�GH�GLFKR�SHULRGR�

�� 6L�HO�WLWXODU�GH�OD�H[SHULHQFLD�QR�HV�HO�SRVWRU��FRQVLJQDU�VL�GLFKD�H[SHULHQFLD�FRUUHVSRQGH�D�OD�PDWUL]�HQ�FDVR�TXH�HO�SRVWRU VHD�VXFXUVDO��R�IXH�WUDQVPLWLGD�SRU�UHRUJDQL]DFLyQ�VRFLHWDULD��GHELHQGR�
DFRPSDxDU�OD�GRFXPHQWDFLyQ�VXVWHQWDWRULD�FRUUHVSRQGLHQWH��$O�UHVSHFWR��VHJ~Q�OD�2SLQLyQ�1�����������'71�³&RQVLGHUDQGR�TXH�OD�VRFLHGDG�PDWUL]�\�OD�VXFXUVDO�FRQVWLWX\HQ�OD�PLVPD�SHUVRQD�MXUtGLFD��
OD�VXFXUVDO�SXHGH�DFUHGLWDU�FRPR�VX\D� OD�H[SHULHQFLD�GH�VX�PDWUL]´��'HO�PLVPR�PRGR��VHJ~Q�OR�SUHYLVWR�HQ� OD�2SLQLyQ�1�����������'71��³«�HQ�XQD�RSHUDFLyQ�GH�UHRUJDQL]DFLyQ�VRFLHWDULD�TXH�
FRPSUHQGH�WDQWR�XQD�IXVLyQ�FRPR�XQD�HVFLVLyQ�� OD�VRFLHGDG�UHVXOWDQWH�SRGUi�DFUHGLWDU�FRPR�VX\D� OD�H[SHULHQFLD�GH�OD�VRFLHGDG�LQFRUSRUDGD�R�DEVRUELGD��TXH�VH�H[WLQJXH�SURGXFWR�GH� OD� IXVLyQ��
DVLPLVPR��VL�HQ�YLUWXG�GH�OD�HVFLVLyQ�VH�WUDQVILHUH�XQ�EORTXH�SDWULPRQLDO�FRQVLVWHQWH�HQ�XQD�OtQHD�GH�QHJRFLR�FRPSOHWD��OD�VRFLHGDG�UHVXOWDQWH�SRGUi�DFUHGLWDU�FRPR�VX\D�OD�H[SHULHQFLD�GH�OD�VRFLHGDG�
HVFLQGLGD��FRUUHVSRQGLHQWH�D�OD�OtQHD�GH�QHJRFLR�WUDQVPLWLGD��'H�HVWD�PDQHUD��OD�VRFLHGDG�UHVXOWDQWH�SRGUi�HPSOHDU�OD�H[SHULHQFLD�WUDQVPLWLGD��FRPR�FRQVHFXHQFLD�GH�OD�UHRUJDQL]DFLyQ�VRFLHWDULD�
DQWHV�GHVFULWD��HQ�ORV�IXWXURV�SURFHVRV�GH�VHOHFFLyQ�HQ�ORV�TXH�SDUWLFLSH´�

�� 6H�UHILHUH�DO�PRQWR�GHO�FRQWUDWR�HMHFXWDGR�LQFOXLGR�DGLFLRQDOHV�\�UHGXFFLRQHV��GH�VHU�HO�FDVR�

�� (O�WLSR�GH�FDPELR�YHQWD�GHEH�FRUUHVSRQGHU�DO�SXEOLFDGR�SRU�OD�6%6�FRUUHVSRQGLHQWH�D�OD�IHFKD�GH VXVFULSFLyQ�GHO�FRQWUDWR��GH�OD�HPLVLyQ�GH�OD�2UGHQ�GH�&RPSUD�R�GH�FDQFHODFLyQ�GHO�FRPSUREDQWH�
GH�SDJR��VHJ~Q�FRUUHVSRQGD�

�� &RQVLJQDU�HQ�OD�PRQHGD�HVWDEOHFLGD�HQ�ODV�EDVHV�
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��

1� &/,(17(
2%-(72�'(/�
&2175$72

1��&2175$72���2�&���
&20352%$17(�'(�

3$*2�

)(&+$�'(/�
&2175$72
2�&3���

)(&+$�'(�/$�
&21)250,'$'
'(�6(5�(/�
&$62��

(;3(5,(1&,$�
3529(1,(17(�� '(�

021('$ ,03257(��
7,32�'(�
&$0%,2�
9(17$��

02172�
)$&785$'2�
$&808/$'2

��

�

�

�

�

�

��

«

��

727$/

>&216,*1$5�&,8'$'�<�)(&+$@

«««����������������������������������������������������������
)LUPD��1RPEUHV�\�$SHOOLGRV�GHO�SRVWRU�R

5HSUHVHQWDQWH�OHJDO�R�FRP~Q��VHJ~Q�FRUUHVSRQGD



��

081,&,3$/,'$'�',675,7$/�'(��&$+8$&�
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$1(;2�1���

'(&/$5$&,Ï1�-85$'$
�180(5$/������'(/�$57Ë&8/2����'(/�5(*/$0(172��

6HxRUHV
>&216,*1$5�Ï5*$12�(1&$5*$'2�'(�/$6�&2175$7$&,21(6�2�&20,7e�'(�6(/(&&,Ï1��
6(*Ò1�&255(6321'$@

$'-8',&$&,Ï1�6,03/,),&$'$ 1��>&216,*1$5�120(1&/$785$�'(/�352&(',0,(172@
3UHVHQWH��

0HGLDQWH�HO�SUHVHQWH�HO�VXVFULWR��SRVWRU�\�R�5HSUHVHQWDQWH�/HJDO�GH�>&216,*1$5�(1�&$62�'(�6(5�
3(5621$� -85Ë',&$@� GHFODUR� TXH� OD� H[SHULHQFLD� TXH� DFUHGLWR� GH� OD� HPSUHVD� >&216,*1$5� /$�
'(120,1$&,Ï1�'(�/$�3(5621$�-85Ë',&$@�FRPR�FRQVHFXHQFLD�GH�XQD�UHRUJDQL]DFLyQ�VRFLHWDULD��
QR�VH�HQFXHQWUD�HQ�HO�VXSXHVWR�HVWDEOHFLGR�HQ�HO�QXPHUDO������GHO�DUWtFXOR����GHO�5HJODPHQWR����

>&216,*1$5�&,8'$'�<�)(&+$@

««««««««««�«««««««««��
)LUPD��1RPEUHV�\�$SHOOLGRV�GHO�SRVWRU�R
5HSUHVHQWDQWH�OHJDO��VHJ~Q�FRUUHVSRQGD

,PSRUWDQWH

$�HIHFWRV�GH�FDXWHODU� OD�YHUDFLGDG�GH�HVWD�GHFODUDFLyQ��HO�SRVWRU�SXHGH�YHULILFDU� OD� LQIRUPDFLyQ�GH�OD�
5HODFLyQ� GH� 3URYHHGRUHV� 6DQFLRQDGRV� SRU� HO� 7ULEXQDO� GH� &RQWUDWDFLRQHV� GHO� (VWDGR� FRQ� 6DQFLyQ�
9LJHQWH�HQ�KWWS���SRUWDO�RVFH�JRE�SH�UQS�FRQWHQW�UHODFLyQ�GH�SURYHHGRUHV�VDQFLRQDGRV��

7DPELpQ�OH�DVLVWH�GLFKD�IDFXOWDG�DO�yUJDQR�HQFDUJDGR�GH�ODV�FRQWUDWDFLRQHV�R�DO�yUJDQR�GH�OD�(QWLGDG�DO�
TXH�VH�OH�KD\D�DVLJQDGR�OD�IXQFLyQ�GH�YHULILFDFLyQ�GH�OD�RIHUWD�SUHVHQWDGD�SRU�HO�SRVWRU�JDQDGRU�GH�OD�
EXHQD�SUR�
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$1(;2�1����

62/,&,78'�'(�%21,),&$&,Ï1�'(/�&,1&2�325�&,(172������325�7(1(5�/$�&21',&,Ï1�'(�
0,&52�<�3(48(f$�(035(6$

6HxRUHV
>&216,*1$5�Ï5*$12�(1&$5*$'2�'(�/$6�&2175$7$&,21(6�2�&20,7e�'(�6(/(&&,Ï1��
6(*Ò1�&255(6321'$@
$'-8',&$&,Ï1�6,03/,),&$'$ 1� >&216,*1$5�120(1&/$785$�'(/�352&(',0,(172@
3UHVHQWH��

0HGLDQWH�HO�SUHVHQWH�HO�VXVFULWR��SRVWRU�\�R�5HSUHVHQWDQWH�OHJDO�GH�>&216,*1$5�(1�&$62�'(�6(5�
3(5621$� -85Ë',&$@�� VROLFLWR� OD� DVLJQDFLyQ� GH� OD� ERQLILFDFLyQ� GHO� FLQFR� SRU� FLHQWR� ����� VREUH� HO�
SXQWDMH� WRWDO� REWHQLGR�� GHELGR� D� TXH�PL� UHSUHVHQWDGD� FXHQWD� FRQ� OD� FRQGLFLyQ� GH�PLFUR� \� SHTXHxD�
HPSUHVD�

>&216,*1$5�&,8'$'�<�)(&+$@

««««««««««�«««««««««��
)LUPD��1RPEUHV�\�$SHOOLGRV�GHO�SRVWRU�R

5HSUHVHQWDQWH�OHJDO R�FRP~Q��VHJ~Q�FRUUHVSRQGD

,PSRUWDQWH

x 3DUD�DVLJQDU�OD�ERQLILFDFLyQ��HO�yUJDQR�HQFDUJDGR�GH�ODV�FRQWUDWDFLRQHV�R�FRPLWp�GH�VHOHFFLyQ��VHJ~Q�
FRUUHVSRQGD��YHULILFD OD�SiJLQD�ZHE�GHO�0LQLVWHULR�GH�7UDEDMR�\�3URPRFLyQ�GHO�(PSOHR�HQ�OD�VHFFLyQ�
FRQVXOWD�GH�HPSUHVDV�DFUHGLWDGDV�HQ�HO�5(0<3(�HQ�HO�OLQN�KWWS���ZZZ��WUDEDMR�JRE�SH�VHUYLFLRV�
HQ�OLQHD�������

x 3DUD�TXH�XQ�FRQVRUFLR�SXHGD�DFFHGHU�D�OD�ERQLILFDFLyQ��FDGD�XQR�GH�VXV�LQWHJUDQWHV�GHEH�FXPSOLU�
FRQ�OD�FRQGLFLyQ�GH�PLFUR�\�SHTXHxD�HPSUHVD��
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$1(;2�1����

$8725,=$&,Ï1�'(�127,),&$&,Ï1�'(�/$�'(&,6,Ï1�'(�/$�(17,'$'�62%5(�/$�
62/,&,78'�'(�$03/,$&,Ï1�'(�3/$=2�0(',$17(�0(',26�(/(&75Ï1,&26�'(�

&2081,&$&,Ï1

�'2&80(172�$�35(6(17$5�(1�(/�3(5)(&&,21$0,(172�'(/�&2175$72�

6HxRUHV
>&216,*1$5�Ï5*$12�(1&$5*$'2�'(�/$6�&2175$7$&,21(6�2�&20,7e�'(�6(/(&&,Ï1��
6(*Ò1�&255(6321'$@
$'-8',&$&,Ï1�6,03/,),&$'$ 1��>&216,*1$5�120(1&/$785$�'(/�352&(',0,(172@
3UHVHQWH��

(O�TXH�VH�VXVFULEH�� >«««««��@��SRVWRU�DGMXGLFDGR�\�R�5HSUHVHQWDQWH�/HJDO�GH� >&216,*1$5�(1�
&$62 '(�6(5�3(5621$�-85Ë',&$@�� LGHQWLILFDGR�FRQ� >&216,*1$5�7,32�'(�'2&80(172�'(�
,'(17,'$'@�1��>&216,*1$5�1Ò0(52�'(�'2&80(172�'(�,'(17,'$'@��DXWRUL]R�TXH�GXUDQWH�OD�
HMHFXFLyQ�GHO�FRQWUDWR�VH�PH�QRWLILTXH�DO�FRUUHR�HOHFWUyQLFR�>,1',&$5�(/�&255(2�(/(&75Ï1,&2@
OR�VLJXLHQWH��

9 1RWLILFDFLyQ�GH�OD�GHFLVLyQ�GH�OD�(QWLGDG�UHVSHFWR�D�OD�VROLFLWXG�GH�DPSOLDFLyQ�GH�SOD]R�

>&216,*1$5�&,8'$'�<�)(&+$@

««««««««««««�«««««««��
)LUPD��1RPEUHV�\�$SHOOLGRV�GHO�SRVWRU�R
5HSUHVHQWDQWH�OHJDO�R�FRP~Q��VHJ~Q�

FRUUHVSRQGD

,PSRUWDQWH

/D�QRWLILFDFLyQ�GH�OD�GHFLVLyQ�GH�OD�(QWLGDG�UHVSHFWR�D�OD�VROLFLWXG�GH�DPSOLDFLyQ�GH�SOD]R�VH�HIHFW~D�
SRU� PHGLRV� HOHFWUyQLFRV� GH FRPXQLFDFLyQ�� VLHPSUH� TXH� VH� FXHQWH� FRQ� OD� DXWRUL]DFLyQ�
FRUUHVSRQGLHQWH�\�VHD�SRVLEOH�REWHQHU�XQ�DFXVH�GH�UHFLER�D�WUDYpV�GHO�PHFDQLVPR�XWLOL]DGR�




