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$SHOOLGRV�\�QRPEUH 1,)�&,)
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0DUFD 0RGHOR 1��GH�VHULH )HFKD�GH�YHQWD� 3UHFLR�GH�YHQWD

3HULRGR�\�YDORU
)HFKD�GH�(IHFWR��)HFKD�YHQWD�GHO�HTXLSR� )HFKD�GH�YHQFLPLHQWR 9DORU�$VHJXUDGR

5RVVHOOL�\�5XL]�6�/� *DUDQWH�&RUUHGRUHV�6�/�

352&(',0,(172�(1�&$62�'(�'$f2
(Q�FDVR�GH�TXH�RFXUUD�XQ�GDxR��HO�XVXDULR�GHEHUi�SRQHUVH�HQ�FRQWDFWR�FRQ�HO�&HQWUR�GH�$WHQFLyQ�DO�&OLHQWH�HQ�HO�WHOpIRQR�������� ����HQ�HO�SOD]R�Pi[LPR�GH�VLHWH�GtDV�

/DV�IXQFLRQHV�TXH�UHDOL]D�HO�&HQWUR�GH�$WHQFLyQ�DO�&OLHQWH�VRQ�
x 5HFHSFLyQ�GH�LQFLGHQFLDV�
x 'LDJQyVWLFR�
x 'RFXPHQWDFLyQ�GHO�VLQLHVWUR�\�DVLJQDFLyQ�GHO�FyGLJR�GH�UHSDUDFLyQ�
x &RPXQLFDFLyQ�DO�&HQWUR�$XWRUL]DGRU�GH�*DUDQWH
x 5HVROXFLyQ�GHO�VLQLHVWUR�

(O�RSHUDGRU��XQD�YH]�YHULILFDGD� OD�FREHUWXUD�GHO�HTXLSR�� LGHQWLILFDGR�HO�XVXDULR�\�GLDJQRVWLFDGD� OD� LQFLGHQFLD��FRPXQLFDUi�D� WUDYpV GHO�FRUUHR�HOHFWUyQLFR�GLFKD� LQFLGHQFLD�DO�&HQWUR�
$XWRUL]DGRU�GH�*DUDQWH��LQGLFDQGR�XQ�GLDJQyVWLFR�SUHYLR�GH�OD�DYHUtD�\�XQ�SUHVXSXHVWR�RULHQWDWLYR��8QD�YH]�DXWRUL]DGD�OD�LQWHUYHQFLyQ��HO�6HUYLFLR�7pFQLFR�SURFHGHUi�D�UHDOL]DU�OD�UHFRJLGD��
UHSDUDFLyQ�\�HQWUHJD�GHO�HTXLSR�VLQLHVWUDGR�
(O�6$7�DWHQGHUi�FRQ�FDUiFWHU�REOLJDWRULR�ODV�LQFLGHQFLDV�DXWRUL]DGDV�XQD�YH]�YHULILFDGD�OD�FREHUWXUD�GHO�HTXLSR�\�VLHPSUH�TXH�QR�VH�WUDWH�GH�XQD�VLWXDFLyQ�GH�ODV�GHVFULWDV�HQ�HO�DSDUWDGR�
GH�H[FOXVLRQHV��(Q�HO�VXSXHVWR�GH�TXH�HO�WpFQLFR�GHWHFWH�XQD�LQFLGHQFLD�GLVWLQWD�D�OD�GLDJQRVWLFDGD��FRQWDFWDUi�FRQ�HO�&HQWUR $XWRUL]DGRU�GH�*DUDQWH��TXH�FRPXQLFDUi�ODV�DFFLRQHV�D�
VHJXLU��/DV�LQWHUYHQFLRQHV�GHO�6$7�DMHQDV�D�ODV�FREHUWXUDV�GHO�SUHVHQWH�FHUWLILFDGR�VHUiQ�IDFWXUDGDV�\�FREUDGDV�GLUHFWDPHQWH�SRU�HO�6$7�DO�FOLHQWH�
8QD�YH]�UHSDUDGR�HO�HTXLSR��HO�WUDQVSRUWLVWD�OR�GHYROYHUi�DO�GRPLFLOLR�GH�RULJHQ�
/RV�UHWUDVRV�LQXVXDOHV�FRPR�FRQVHFXHQFLD�GH�OD�IDOWD�GH�GLVSRQLELOLGDG�GH�SLH]DV�\�FRPSRQHQWHV�D�ORV�TXH�OHJDOPHQWH�YLHQH�REOLJDGR�HO�IDEULFDQWH�GH�ORV�HTXLSRV�REMHWR�GH�HVWH�VHUYLFLR�
VHUi�GH�VX�UHVSRQVDELOLGDG�H[FOXVLYD�

352&(',0,(172�(1�&$62�'(�52%2�<�(;32/,$&,Ð1
(O XVXDULR�GHEHUi�UHDOL]DU�GHQXQFLD�DQWH�OD�DXWRULGDG�FRPSHWHQWH�WDQ�SURQWR�FRPR�VHD�SRVLEOH�\�VLHPSUH�HQ�XQ�SOD]R�Pi[LPR�GH����KRUDV GHVGH�OD�RFXUUHQFLD�GHO�VLQLHVWUR�
,QPHGLDWDPHQWH�SRQHUVH�HQ�FRQWDFWR�FRQ�HO�&HQWUR�GH�$WHQFLyQ�DO�&OLHQWH��\�VHJXLU�ODV�LQGLFDFLRQHV�TXH�UHFLED�SDUD�FRPXQLFDU�HO�VLQLHVWUR�
'HEHUiQ�HQWUHJDU�

x &RSLD�GH�OD�GHQXQFLD�HQ�OD�TXH�GHEHUi�ILJXUDU�WRGDV�ODV�FLUFXQVWDQFLDV�GHO�VLQLHVWUR��)HFKD�GH�RFXUUHQFLD��OXJDU��GDxRV�RFDVLRQDGRV��PDUFD�PRGHOR�\�Q~PHUR�GH�VHULH�GHO�
HTXLSR�

x )DFWXUD�GH�UHSDUDFLyQ��R�GRFXPHQWR�DFUHGLWDWLYR��GH�ORV�GDxRV�GH�OD�YLYLHQGD��R�HO�ORFDO�R�HO�YHKtFXOR�HQ�FDVR�GH�URER�
x &HUWLILFDGR�PpGLFR��VL�KXELHUD�OXJDU��HQ�FDVR�GH�H[SROLDFLyQ�y�DWUDFR

$GLFLRQDOPHQWH�VH�OH�SRGUi�VROLFLWDU�
x &RSLD�GHO�FHUWLILFDGR
x )DFWXUD�GH�FRPSUD�GHO�HTXLSR
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&RQGLFLRQHV

'(),1,&,21(6
%,(1�$6(*85$'2��(O�ELHQ�DVHJXUDGR�HV�HO�HTXLSR�UHVHxDGR�
HQ�HO�DQYHUVR�GH�HVWH�FHUWLILFDGR�
6HJXURV� %LOEDR� $�$��� &RPSDxtD� GH� VHJXURV� \� UHDVHJXURV�
DVHJXUDGRUD�GH OD�SyOL]D�TXH�DPSDUD�HO�SUHVHQWH�FHUWLILFDGR�
*DUDQWH�&RUUHGRUHV�6��/� (QWLGDG�PHGLDGRUD�GH�VHJXURV�TXH�
WLHQH�FRPR�IXQFLyQ�DGPLQLVWUDU�OD�SyOL]D�
$YHUtD�,QWHUQD��(V�OD�LQFDSDFLGDG�GH�XQD�SLH]D�SDUD�IXQFLRQDU�
FRQIRUPH�D�ODV�HVSHFLILFDFLRQHV�GH�VX�IDEULFDQWH�FRPR�UHVXOWDGR�
GH�XQ�IDOOR�PHFiQLFR��HOpFWULFR�R�HOHFWUyQLFR�
'DxRV� $FFLGHQWDOHV�� 6RQ� ORV� VXIULGRV� GHELGR� D� XQD� FDXVD�
DFFLGHQWDO��V~ELWD�H�LPSUHYLVLEOH�\�DMHQD�D�OD�LQWHQFLRQDOLGDG�GHO�
DVHJXUDGR�
5RER� 6XVWUDFFLyQ� R� DSRGHUDPLHQWR� LOHJtWLPR� GH� ORV� ELHQHV�
JDUDQWL]DGRV�FRQWUD�OD�YROXQWDG�GHO�XVXDULR��PHGLDQWH�DFWRV�TXH�
LPSOLTXHQ�IXHU]D�HQ�ODV�FRVDV�
([SROLDFLyQ�\� DWUDFR��$SRGHUDPLHQWR� LOHJtWLPR� GH� ORV� ELHQHV�
JDUDQWL]DGRV�FRQWUD� OD�YROXQWDG�GHO�XVXDULR��PHGLDQWH�DFWRV�GH�
LQWLPLGDFLyQ�\�YLROHQFLD�HQ�ODV�SHUVRQDV�
+XUWR�� (V� OD� DSURSLDFLyQ� GH� ORV� ELHQHV� DVHJXUDGRV� FRQWUD� OD�
YROXQWDG� GHO� XVXDULR�� VLQ� HPSOHR� GH� IXHU]D� R� YLROHQFLD� HQ� ODV�
FRVDV��QL�LQWLPLGDFLyQ�QL�YLROHQFLD�VREUH�ODV�SHUVRQDV
'LVWULEXLGRU��3HUVRQD�ItVLFD�R� MXUtGLFD�TXH��HQ�HO�PDUFR�GH�VX�
DFWLYLGDG�SURIHVLRQDO��YHQGH�ELHQHV�GH�FRQVXPR�
6$7�� (V� HO� 6HUYLFLR� GH� $VLVWHQFLD� 7pFQLFD� DXWRUL]DGR� SDUD�
UHDOL]DU�OD�UHSDUDFLyQ�
9$/25�9(1$/��9DORU�GHO�HTXLSR�HQ�HO�PRPHQWR�GH� OD�DYHUtD�
GHVFRQWDQGR�OD�GHSUHFLDFLyQ�GHO�PLVPR�

&2%(5785$�'(�'$f26
(VWD� JDUDQWtD� FXEUH� ORV� FRVWHV� GH� WUDQVSRUWH� \�PDQR�GH�REUD�
SDUD� OD� UHSDUDFLyQ� GH� DYHUtDV� \� OD� UHSRVLFLyQ� GH� SLH]DV� R�
FRPSRQHQWHV� TXH� SXGLHUD� VXIULU� HO� ELHQ� JDUDQWL]DGR�� VLHPSUH�
TXH�KD\DQ�VLGR�SURGXFLGDV�SRU�FDXVD�DFFLGHQWDO�

x &DtGDV
x *ROSHV
x 'HUUDPH�GH�OtTXLGRV
x 6REUHWHQVLyQ
x 7HPSHUDWXUDV�H[WUHPDV

6L�OD�UHSDUDFLyQ�QR�HV�SRVLEOH�VH�SURFHGHUi�D�OD�VXVWLWXFLyQ�GHO�
HTXLSR�DVHJXUDGR�SRU�RWUR�LGpQWLFR�R�GH�VLPLODUHV FDUDFWHUtVWLFDV�
R�SUHVWDFLRQHV��QXHYR�

&2%(5785$�'(�52%2��(;32/,$&,Ð1�<�$75$&2
(VWD� JDUDQWtD� FXEUH� ORV� FRVWHV� GH� VXVWLWXFLyQ� GHO� ELHQ�
JDUDQWL]DGR�VLHPSUH�TXH�KD\D�VLGR�REMHWR�GH�URER��H[SROLDFLyQ�
R�DWUDFR��VHJ~Q�GHILQLFLRQHV�DQWHULRUHV�\�QR�VHD�REMHWR�GH�DOJXQD�
GH�ODV�H[FOXVLRQHV�TXH�ILJXUDQ�PiV DEDMR�

&2%(5785$�'(�(;7(16,Ð1�'(�*$5$17Ì$
(VWD� JDUDQWtD� FXEUH� ORV� FRVWHV� GH� WUDQVSRUWH� \�PDQR�GH�REUD�
SDUD� OD� UHSDUDFLyQ� GH� DYHUtDV� \� OD� UHSRVLFLyQ� GH� SLH]DV� R�
FRPSRQHQWHV� TXH� SXGLHUD� VXIULU� HO� ELHQ� JDUDQWL]DGR�� D�
FRQVHFXHQFLD�GH�XQD�DYHUtD�LQWHUQD�TXH�KD\D�VLGR�SURGXFLGD�SRU�
IDFWRUHV�H[WHUQRV�WDOHV�FRPR�

x &DtGDV
x *ROSHV
x 'HUUDPH�GH�OtTXLGRV
x 6REUHWHQVLyQ
x 7HPSHUDWXUDV�H[WUHPDV

6L�OD�UHSDUDFLyQ�QR�HV�SRVLEOH�VH�SURFHGHUi�D�OD�VXVWLWXFLyQ�GHO�
HTXLSR�DVHJXUDGR�SRU�RWUR�LGpQWLFR�R�GH�VLPLODUHV FDUDFWHUtVWLFDV�
R�SUHVWDFLRQHV��QXHYR�

É0%,72
/DV�REOLJDFLRQHV�GHVFULWDV�HQ�HO�SUHVHQWH�FHUWLILFDGR�GH�JDUDQWtD�
VH�H[WHQGHUiQ�GHVGH�OD�IHFKD�GH�LQLFLR�� /D�JDUDQWtD�FXEULUi�ORV�
VLQLHVWURV�TXH�VH�SURGX]FDQ�HQ�WRGR�HO�PXQGR��VDOYR�UHVHUYD�GH�
ODV�H[FOXVLRQHV�TXH�ILJXUDQ�PDV�DEDMR�
/DV� UHSDUDFLRQHV� VH� UHDOL]DUiQ� SRU� HO� 6$7� GHO� )DEULFDQWH� HQ�
(VSDxD�

'85$&,21�'(�/$6�&2%(5785$6
/D� GXUDFLyQ� GH� ODV� FREHUWXUDV� GH� GDxRV� \� URER� VHUi� HO�
FRPSUHQGLGR�HQWUH� OD� IHFKD�GH�HIHFWR� \� OD� GH� YHQFLPLHQWR GHO�
SUHVHQWH�FHUWLILFDGR�
/D�GXUDFLyQ�GH�OD�FREHUWXUD�GH�H[WHQVLyQ�GH�JDUDQWtD�VHUi�GH�XQ�
DxR��'XUDQWH� ORV� GRV�SULPHURV�DxRV� OD� JDUDQWtD� VHUi� DVXPLGD�
SRU�HO�IDEULFDQWH�

/,0,7(6�'(�,1'(01,=$&,Ð1
(O�OtPLWH�Pi[LPR�GH�LQGHPQL]DFLyQ�SRU�VLQLHVWUR GHO�HTXLSR�VHUi�
HO�YDORU GH�FRPSUD�GHFODUDGR�HQ�HO�SUHVHQWH�FHUWLILFDGR�

(Q�HO�VXSXHVWR�GH�TXH�OD�UHSDUDFLyQ�QR�SXHGD�VHU�OOHYDGD�D�FDER�
VH� SURSRUFLRQDUi� XQ� HTXLSR�� UHVWDXUDGR SRU� HO� IDEULFDQWH�� GH�
VLPLODUHV� FDUDFWHUtVWLFDV� R� SUHVWDFLRQHV �H[FHSWR� HQ� GLVHxR��
FRORU�\�SHVR�� 6H�DXWRUL]DUi�FRPR�Pi[LPR�XQ�VLQLHVWUR�GH�GDxRV�
SRU�FDGD�DQXDOLGDG�SDUD�FDGD�ELHQ�DVHJXUDGR�

)5$148,&,$
6LQ�IUDQTXLFLD�

&$1&(/$&,Ð1�'(/�&(57,),&$'2
(O� SUHVHQWH� FHUWLILFDGR� DVHJXUD� H[FOXVLYDPHQWH� HO� ELHQ
HVSHFLILFDGR� HQ� HO� DQYHUVR� 3RU� OR� WDQWR�� HVWH FHUWLILFDGR�
TXHGDUi� FDQFHODGR� \� VLQ� QLQJ~Q� HIHFWR GHVSXpV� GH� OD�
VXVWLWXFLyQ�GHO�ELHQ��REMHWR�DVHJXUDGR HQ�HO�FDVR�GH�URER�

(;&/86,21(6�
x &XDOTXLHU�WLSR�GH�DYHUtD�LQWHUQD�
x (TXLSRV�FX\R�Q~PHUR GH�VHULH�QR�ILJXUH�HQ�HO�SUHVHQWH�

FHUWLILFDGR�
x (TXLSRV� UHVSHFWR� D� ORV�FXDOHV�HO� DVHJXUDGR�QR�HVWp� DO�

FRUULHQWH�GHO�SDJR�GH�OD�SULPD�FRUUHVSRQGLHQWH�
x /RV� VLQLHVWURV� FRUUHVSRQGLHQWHV� D� ELHQHV� FX\R

FHUWLILFDGR GH�JDUDQWtD�FRQWHQJD�GDWRV�HUUyQHRV��
x 'DxRV� GHULYDGRV� GH� XQD� LQVWDODFLyQ� LQFRUUHFWD� R� QR�

OHJDO��R�OOHYDGD�D�FDER�HQ�OXJDUHV�QR�DSWRV�SDUD�HO�EXHQ�
IXQFLRQDPLHQWR� GHO� ELHQ� JDUDQWL]DGR�� 3RU� HMHPSOR��
YROWDMH��FRQVWDQWHV�DPELHQWDOHV�IXHUD�GH�OD�WROHUDQFLD�GH�
ORV�FRPSRQHQWHV�

x 'DxRV�SURGXFLGRV�SRU�QR�REVHUYDUVH�ODV�LQVWUXFFLRQHV�
FRQWHQLGDV�HQ�ORV�PDQXDOHV�GH�ORV�IDEULFDQWHV�UHVSHFWR�
GH�OD�LQVWDODFLyQ�\�XVR�GHO�ELHQ�JDUDQWL]DGR�

x /RV�GDxRV�FDXVDGRV�SRU�OD�PDQLSXODFLyQ�GH�ORV�HTXLSRV��
FRPSRQHQWHV�\�SHULIpULFRV�SRU�SHUVRQDV�QR�DXWRUL]DGDV�
SRU�HO�IDEULFDQWH�

x /RV� GDxRV� GH� FDUiFWHU� HVWpWLFR� FRPR� DUDxD]RV� \�
UDVJXxRV�TXH�QR�DIHFWHQ�DO�QRUPDO�IXQFLRQDPLHQWR�GHO�
ELHQ�JDUDQWL]DGR�

x /RV�GDxRV�TXH�HVWpQ�FXELHUWRV�SRU�OD�SURSLD�JDUDQWtD�GHO�
IDEULFDQWH��3DQWDOODV��HWF��

x /RV� SHUMXLFLRV� \� SpUGLGDV� LQGLUHFWDV� R� GHULYDGDV� GH�
FXDOTXLHU� FODVH�� DVt� FRPR� UHVSRQVDELOLGDGHV�FLYLOHV�GH�
FXDOTXLHU�QDWXUDOH]D�

x 5HFODPDFLRQHV�SRU�SpUGLGD�GH�XWLOLGDG�GHO� DSDUDWR�SRU�
IDOWD�GH�SLH]DV�GH�UHSXHVWR��R�EDVDGDV�HQ�OD�GLVPLQXFLyQ�
GH�OD�FDSDFLGDG��SRWHQFLD�R�FDOLGDG�LQLFLDO�� LQFOXVR�WUDV�
OD� VXVWLWXFLyQ� GH� XQ� FRPSRQHQWH� FXELHUWR� SRU� OD�
JDUDQWtD�

x /RV� FRVWHV� GH� UHSRVLFLRQHV� GH� SLH]DV� R� FRPSRQHQWHV�
OOHYDGDV�D�FDER�IXHUD�GHO�iPELWR�WHUULWRULDO�GHVFULWR�

x /RV�FRVWHV�GH�UHDGTXLVLFLyQ�H� LQVWDODFLyQ�GH�FXDOTXLHU�
WLSR� GH� VRIWZDUH� H[FHSWR� HO� 6LVWHPD� 2SHUDWLYR� \ ORV�
LQFOXLGRV� SRU� HO� IDEULFDQWH� HQ OD� FRPSUD� LQLFLDO� GHO�
HTXLSR�

x $YHUtDV� R� GHILFLHQFLDV� GH� IXQFLRQDPLHQWR� GHELGDV� DO�
VRIWZDUH� LQVWDODGR� SRU� FXDOTXLHU� FDXVD��
GHVFRQILJXUDFLRQHV��YLUXV��HWF�

x (O�KXUWR�GHO�ELHQ�JDUDQWL]DGR�
x /RV� URERV� SHUSHWUDGRV� HQ� HO� LQWHULRU� GH� YHKtFXORV�

WHUUHVWUHV�
x 5RER�TXH�VXIUD�HO�ELHQ�JDUDQWL]DGR�HQ�VX�WUDQVSRUWH��VL�

QR�VH� WUDVODGD�FRPR�HTXLSDMH�GH�PDQR�HQ� WUDQVSRUWHV�
S~EOLFRV�DpUHRV��PDUtWLPRV�R�WHUUHVWUHV��R�TXH�QR�HVWpQ�
EDMR�YLJLODQFLD�GLUHFWD�GHO�XVXDULR��DVt�FRPR�ORV�GDxRV�\�
SpUGLGDV�RFXUULGDV�GXUDQWH�HO� WUDQVSRUWH�GH�UHFRJLGD�\�
HQWUHJD�GHO�HTXLSR�SRU�SDUWH�GHO�6$7�

x 7RGR� DFFHVRULR� H[WHUQR� DO� ELHQ� JDUDQWL]DGR� �EDWHUtDV��
IXQGDV�� FDUJDGRUHV�� FDEOHV� GH� DOLPHQWDFLyQ� \� GH�
FRQH[LyQ��DFFHVRULRV�GHO�FRFKH�����

x 5RWXUD�DFFLGHQWDO�� HQ� OD�TXH�HO� XVXDULR�QR�SUHVHQWH�HO�
ELHQ�JDUDQWL]DGR�

x 6LQLHVWURV� IUXWR�GH� JXHUUD� FLYLO� R� H[WUDQMHUD�� HPEDUJR��
UHTXLVDPLHQWR�� FDSWXUD�R�GHVWUXFFLyQ�SRU�RUGHQ�GH�XQ�
*RELHUQR�y�$XWRULGDG�3~EOLFD�

x /RV� VLQLHVWURV� TXH� WHQJDQ� VX� RULJHQ� R� VHDQ�
FRQVHFXHQFLD� GLUHFWD� R� LQGLUHFWD� GH�� UHDFFLyQ� R�
UDGLDFLyQ�QXFOHDU�R�FRQWDPLQDFLyQ�UDGLDFWLYD�

275$6�&21',&,21(6
(O�HTXLSR�VXVWLWXLGR�FRPR�FRQVHFXHQFLD�GH�XQ�VLQLHVWUR�TXHGDUi�
HQ�SURSLHGDG�GH�OD�DVHJXUDGRUD��

3527(&&,21�'(�'$726 3(5621$/(6
(Q� UHODFLyQ� FRQ� ORV� GDWRV� SHUVRQDOHV�� OH� LQIRUPDPRV� TXH� HO�
UHVSRQVDEOH�GHO�WUDWDPLHQWR�HV�HO�$VHJXUDGRU�

/D�ILQDOLGDG�SULQFLSDO�SDUD�OD�TXH�HO�$VHJXUDGRU�UHFDED�ORV�GDWRV�HV�
OD�JHVWLyQ�GH� OD�UHODFLyQ�GHO� WLWXODU�GH� ORV�GDWRV� SHUVRQDOHV�FRQ�HO�
$VHJXUDGRU�\��HQ�FDVR�GH�HPLWLUVH�XQ�FRQWUDWR��GDU�FXPSOLPLHQWR�D�
ODV� REOLJDFLRQHV� FRQWUDFWXDOHV� \� OHJDOHV� TXH�SXGLHUDQ� UHVXOWDU� GH�
DSOLFDFLyQ�HQ�FDGD�PRPHQWR�

6HUiQ�REMHWR�GH�WUDWDPLHQWR�ORV�GDWRV�SHUVRQDOHV�UHFRJLGRV�DQWHV��
GXUDQWH� \� FRQ�SRVWHULRULGDG�D� OD� IRUPDOL]DFLyQ�GH�XQ� FRQWUDWR�� \D�
VHDQ�VHJ~Q�SURFHGD��GHO�WRPDGRU��DVHJXUDGR��SDUWtFLSH��

EHQHILFLDULR�� WHUFHU� SHUMXGLFDGR� R� GHUHFKRKDELHQWH�� TXH� VHDQ�
SUHFLVRV�SDUD� OD�JHVWLyQ�GH� OD�UHODFLyQ�FRQWUDFWXDO�� LQFOXLGRV�HQ�VX�
FDVR�ORV�ELRPpWULFRV�\�GH�JHRORFDOL]DFLyQ��(Q�FDVR�GH�TXH�ORV�GDWRV�
VHDQ� DSRUWDGRV� SRU� SHUVRQD� GLVWLQWD� GH� VX� WLWXODU�� UHFDHUi� HQ� HO�
DSRUWDQWH�OD�REOLJDFLyQ�GH�WUDVODGDU�HVWD�LQIRUPDFLyQ�DO�WLWXODU�GH�ORV�
GDWRV�SHUVRQDOHV��DVt�FRPR�GH�UHFDEDU�VX�FRQVHQWLPLHQWR�FXDQGR�
VHD�QHFHVDULR��

/RV� WUDWDPLHQWRV� SDUD�� �L�� OD� HPLVLyQ�� GHVDUUROOR� \� HMHFXFLyQ� GHO�
FRQWUDWR�� �LL�� HO� FXPSOLPLHQWR� HQ� FDGD� FDVR� GH� ORV� GHEHUHV� GH�
RUGHQDFLyQ�� VXSHUYLVLyQ�� VROYHQFLD� \� SUHYLVLyQ� VRFLDO�� �LLL�� OD�
SUHYHQFLyQ�\�OXFKD�FRQWUD�HO�IUDXGH�\�HO�EODQTXHR�GH�FDSLWDOHV���LY��
OD� WDULILFDFLyQ� \� VHOHFFLyQ� GH� ULHVJRV� HQ� HO� VHJXUR�� LQFOX\HQGR� VL�
IXHUD�QHFHVDULD�OD�HODERUDFLyQ�GH�SHUILOHV�\�R�OD�WRPD�GH�GHFLVLRQHV�
DXWRPDWL]DGDV��SXGLHQGR�VLHPSUH�HO�LQWHUHVDGR�VROLFLWDU�OD�UHYLVLyQ�
GH� ORV�UHVXOWDGRV�SRU�SDUWH�GH�XQD�SHUVRQD��H[SUHVDU�VX�SXQWR�GH�
YLVWD� H� LPSXJQDU� OD� GHFLVLyQ�� HVWiQ� OHJLWLPDGRV� SRU� OD� QRUPDWLYD�
DVHJXUDGRUD�\�GH�SUHYLVLyQ�VRFLDO�TXH�SXGLHUD�UHVXOWDU�GH�DSOLFDFLyQ�
HQ�FDGD�PRPHQWR��

(O�$VHJXUDGRU�QR�FHGHUi� ORV�GDWRV�SHUVRQDOHV�H[FHSWR�HQ�HO�FDVR�
GH� TXH� VHD� QHFHVDULR� SDUD� HO� FXPSOLPLHQWR� GH� OD� QRUPDWLYD�
DSOLFDEOH�� OD� HPLVLyQ�� GHVDUUROOR� \� HMHFXFLyQ� GHO� FRQWUDWR� \�R� HQ�
LQWHUpV� OHJtWLPR��HQ� ORV� WpUPLQRV�HVWDEOHFLGRV�HQ� OD�32/Ë7,&$�'(�
35,9$&,'$'� SXEOLFDGD� HQ� HO� DSDUWDGR� GH� OD� SiJLQD� ZHE��
KWWSV���ZZZ�VHJXURVELOEDR�FRP�HVS�SROLWLFD�SULYDFLGDG��

(O� WLWXODU� GH� ORV� GDWRV� SHUVRQDOHV� GLVSRQH� GH� ORV� GHUHFKRV� GH�
DFFHVR�� UHFWLILFDFLyQ�� VXSUHVLyQ� \� GHUHFKR� DO� ROYLGR�� RSRVLFLyQ��
OLPLWDFLyQ� GHO� WUDWDPLHQWR� \� SRUWDELOLGDG�� TXH� SRGUi� HMHUFLWDU�
DFUHGLWDQGR� VX� LGHQWLGDG�� PHGLDQWH� XQD� FRPXQLFDFLyQ� HVFULWD� DO�
'HOHJDGR� GH� 3URWHFFLyQ� GH� 'DWRV� GHVLJQDGR�� D� WUDYpV� GH� VX�
GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR��GSR#VHJXURVELOEDR�FRP \�R�GH� OD�
GLUHFFLyQ�� ³'HOHJDGR� GH� 3URWHFFLyQ� GH� 'DWRV� ± 6HJXURV� %LOEDR��
3DVHR�GHO�3XHUWR�����������1HJXUL�*HW[R��9L]FD\D�´�

$VLPLVPR��HQ�HO�FDVR�GH�KDEHU�REWHQLGR� OD�DXWRUL]DFLyQ�HVSHFtILFD�
GHO� LQWHUHVDGR�� HO�$VHJXUDGRU� WDPELpQ� XWLOL]DUi� ORV� GDWRV� SDUD�� �L��
GHVDUUROODU�DFFLRQHV�FRPHUFLDOHV�\�UHPLWLUOH�LQIRUPDFLyQ��LQFOXVR�SRU�
ORV� PHGLRV� D� GLVWDQFLD� GLVSRQLEOHV�� VREUH� RWURV� SURGXFWRV� \�
VHUYLFLRV��JHQHUDOHV�R�GH�IRUPD�SHUVRQDOL]DGD��\D�VHDQ�SURSLRV�R�GH�
RWUDV� (QWLGDGHV� SHUWHQHFLHQWHV� DO� *UXSR� &DWDODQD� 2FFLGHQWH�
�LGHQWLILFDGDV�HQ�OD�SiJLQD�ZHE�ZZZ�JUXSRFDWDODQDRFFLGHQWH�FRP���
�LL��PRVWUDUOH�SXEOLFLGDG�SHUVRQDOL]DGD�HQ�SiJLQDV�ZHE��EXVFDGRUHV�
\� UHGHV� VRFLDOHV� \� �LLL�� RIUHFHUOH� OD� SDUWLFLSDFLyQ� HQ� FRQFXUVRV�
SURPRFLRQDOHV�� WRGR�HOOR� LQFOXVR�WUDV� OD� WHUPLQDFLyQ�GH� OD�UHODFLyQ�
FRQ� HO� $VHJXUDGRU�� (Q� FXDOTXLHUD� GH� ORV� FDVRV� VHxDODGRV�� OD�
DGDSWDFLyQ�GH� ORV�SURGXFWRV�\�VHUYLFLRV�DO�SHUILO�GHO� LQWHUHVDGR��VH�
SRGUi� HIHFWXDU� VREUH� OD� EDVH� GH� DQiOLVLV� GH� SHUILOHV� GH�
FRPSRUWDPLHQWR�\�ULHVJR��WHQLHQGR�HQ�FXHQWD�WDQWR�IXHQWHV�LQWHUQDV�
FRPR� GH� WHUFHURV�� LQIRUPDFLyQ� GH� JHRORFDOL]DFLyQ�� DVt� FRPR�
LQIRUPDFLyQ�GH�OD�QDYHJDFLyQ�SRU�LQWHUQHW�R�GH�UHGHV�VRFLDOHV��
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/DV� GLVFUHSDQFLDV� HQWUH� HO� 7RPDGRU� GHO� 6HJXUR�� $VHJXUDGR� \�R�
%HQHILFLDULR�GH�XQD�SyOL]D�\�HO�$VHJXUDGRU��VLQ�SHUMXLFLR�GH�SRGHU�
DFXGLU�D�OD�YtD�DGPLQLVWUDWLYD�R�MXGLFLDO�TXH�VH�FRQVLGHUH�RSRUWXQR�
SRGUiQ�UHVROYHUVH�PHGLDQWH�OD�SUHVHQWDFLyQ�GH�OD�FRUUHVSRQGLHQWH�
TXHMD� R� UHFODPDFLyQ�DQWH� HO�6HUYLFLR� GH�$WHQFLyQ�DO�&OLHQWH� GH� OD�
&RPSDxtD��&��3DVHR�GHO�3XHUWR��Q������������*HW[R�9L]FD\D��R�SRU�
FRUUHR� HOHFWUyQLFR� D� OD� GLUHFFLyQ��
DWHQFLRQFOLHQWH#VHJXURVELOEDR�FRP�� HQ� ODV� FRQGLFLRQHV�� \� GHQWUR�
GH� ORV� SOD]RV� TXH� FRQVWDQ� GHWDOODGRV� HQ� HO� 5HJODPHQWR� GH� OD�
LQVWLWXFLyQ� � DSUREDGR� SRU� HO� $VHJXUDGRU�� TXH� VH� HQFXHQWUD� D�
GLVSRVLFLyQ� GH� ORV� WRPDGRUHV�� DVHJXUDGRV� \�R� EHQHILFLDULRV� HQ� OD�
SiJLQD�ZHE�GH�OD�&RPSDxtD�ZZZ�VHJXURVELOEDR�FRP��
(Q�FDVR�GH�VHU�GHVHVWLPDGD� OD�UHFODPDFLyQ��R�KDEHU� WUDQVFXUULGR�
GRV�PHVHV�GHVGH� VX� SUHVHQWDFLyQ� VLQ� TXH�KD\D� VLGR� UHVXHOWD�� HO�
UHFODPDQWH�SRGUi�GLULJLUVH�DO�6HUYLFLR�GH�5HFODPDFLRQHV�DGVFULWR�D�
OD�'LUHFFLyQ�*HQHUDO�GH�6HJXURV�\�)RQGRV�GH�3HQVLRQHV��&��3DVHR�
GH�OD�&DVWHOODQD��Q������������0DGULG
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