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�
$�ILQDOHV�GHO�PHV�GH�-XQLR��\�GHQWUR�GH�XQ�SUR\HFWR�JOREDO�GH�RUJDQL]DFLyQ�HQ�&RPHUFLDO�GHO�

6XU�6�/��VH�FRPLHQ]DQ�XQD�VHULH�GH�WDUHDV��SDUD�WUDWDU�GH�SDOLDU�ORV�DJUDYDQWHV�SUREOHPDV�FRQ�ORV�
TXH�VH�HQIUHQWDEDQ�HO�'HSDUWDPHQWR�GH�&RPSUDV�\�GH�*HVWLyQ�GH�6WRFN��PHGLDQWH�OD�HODERUDFLyQ�
GH�XQD�PHWRGRORJtD�GH�FRQWURO��PDQWHQLPLHQWR�\�FRQVHUYDFLyQ�GHO�VWRFN��(O�RULJHQ�GH�OD�VLWXDFLyQ��
HQ�OD�TXH�HO�GHWRQDQWH�IXH�HO�DXPHQWR�GH�IDOWDQWHV�GH�SURGXFWRV�GHWHFWDGR�SRU�ORV�FOLHQWHV��IXH�OD�
IDOWD�GH�LQWHUDFFLyQ�HQWUH�HO�GHSDUWDPHQWR�GH�FRPSUDV�\�JHVWLyQ�GH�VWRFN�\�HO�DOPDFpQ��
�

$�OR�ODUJR�GHO�WUDQVFXUVR�GH�ODV�RSHUDFLRQHV�TXH�VH�HVWDEDQ�OOHYDQGR�D�FDER�VH�SHQVy�HQ�OD�
SRVLELOLGDG�GH�SODVPDU� WRGR� OR� TXH� VH� HVWDED� UHDOL]DQGR�HQ�XQ�3UR\HFWR� )LQ� GH�&DUUHUD�SXHV� VH�
FRQVLGHUDED�TXH� ODV�RSHUDFLRQHV�TXH� VH�SUHWHQGtDQ� UHDOL]DU� HUDQ� OR� VXILFLHQWHPHQWH� LQWHUHVDQWHV�
SDUD�SODVPDUODV�HQ�XQ�GRFXPHQWR�GH�OD�LPSRUWDQFLD�GH�XQ�3UR\HFWR�)LQ�GH�&DUUHUD��
�

(O�WUDEDMR�GHVGH�XQ�SULQFLSLR�VH�WRPy�FRPR�XQ�UHWR�SXHV��VLHQGR�HO�SULPHU�FRQWDFWR�FRQ�HO�
PXQGR� ODERUDO� HQ� FXDQWR� D� WDUHDV� WpFQLFDV� GHQWUR� GH� OD� 2UJDQL]DFLyQ� ,QGXVWULDO�� QR� HUDQ� XQDV�
RSHUDFLRQHV� IiFLOHV� GH� DVLPLODU�� SXHV�QR� VH� WUDWDED�GH� UHDOL]DU� XQ� WUDEDMR�PHFiQLFR�TXH�DOJXLHQ�
KXELHUD�UHDOL]DGR�\D��FRQ�OR�TXH�SRGUtD�PRVWUDU�HO�FDPLQR�D�VHJXLU��VLQR�TXH�QRV�HQFRQWUiEDPRV�
FRQ�XQDV� OtQHDV�GH�DFWXDFLyQ�D�HMHFXWDU�TXH�QXQFD�DQWHV�QDGLH�KDEtD� UHDOL]DGR�HQ� OD�HPSUHVD�\�
TXH�KDFtDQ�TXH�QR�IXHUD�VHQFLOOR�OOHYDUODV�D�FDER��
�

$�OR�ODUJR�GHO�WH[WR�VH�YDQ�D�H[SRQHU�ODV�WDUHDV�TXH�KDQ�VLGR�UHDOL]DGDV��ODV�FRQFOXVLRQHV�D�
ODV�TXH� ODV�PLVPDV� LEDQ� OOHYDQGR�\� ORV�SXQWRV�GH�PHMRUD�FRQ� ORV�TXH�KD\�TXH�VHJXLU� FRQWDQGR��
SXHV� GHQWUR� GHO� WUDEDMR� OOHYDGR� D� FDER�� VLHPSUH� VH� WXYR� PX\� FODUR� TXH� VH� WUDWDED� GH� XQD�
HVWUDWHJLD�GH�PHMRUD�FRQWLQXD��
�

3RU�HOOR�VH�WHQtD�PX\�FODUR�TXH�QXQFD�SRGtD�FRQVLGHUDUVH�TXH�HVWDED�WRGR�KHFKR�VLQR�TXH�
KDEtD�TXH�VHJXLU�GtD�D�GtD�WUDWDQGR�GH�PHMRUDU�\�WUDWDQGR�GH�KDFHU�ELHQ�ODV�FRVDV��SDUD�TXH�WRGRV�
ORV� HVIXHU]RV� TXH� KDEtDQ� VLGR� UHDOL]DGRV� FRQVLJDQ� ORJUDU� ORV� REMHWLYRV� SHUVHJXLGRV� FRQ� HQRUPH�
LOXVLyQ� GHVGH� HO� SULQFLSLR�� WUDWDQGR� GHVGH� HVH� PLVPR� PRPHQWR� GH� UHDOL]DU� XQ� H[KDXVWLYR�
PDQWHQLPLHQWR�GH�OD�VLWXDFLyQ�D�ILQ�GH�QR�YROYHU�MDPiV�D�OD�VLWXDFLyQ�GH�RULJHQ��

�
([SUHVDU� SRU� XOWLPR� HO� DJUDGHFLPLHQWR� GHO� TXH� VXVFULEH� D� WRGR� HO� SHUVRQDO� WDQWR� LQWHUQR�

FRPR�H[WHUQR��YLQFXODGR�D�&RPHUFLDO�GHO�6XU��SRU�OD�D\XGD�SUHVWDGD�GXUDQWH�HVWRV�PHVHV��VLQ�FX\D�



�

'HVDUUROOR�GHO�6LVWHPD�GH�*HVWLyQ�\�&RQWURO�GH�OD�&HQWUDO�GH�&RPSUDV�GH�XQD�5HG�GH�)UDQTXLFLDV�GH�
$UWtFXORV�GH�+RJDU�\�%D]DU�

�
����

�

�
�

FRODERUDFLyQ�QR�KXELHUD�VLGR�SRVLEOH�OOHYDU�D�FDER�ODV�RSHUDFLRQHV�WHyULFDPHQWH�SODQWHDGDV��SRU�OR�
TXH�HVWH�GRFXPHQWR�SUR\HFWR�QR�WHQGUtD�UD]yQ�GH�VHU��
�

�

�

� ������2UtJHQHV�GH�OD�(PSUHVD��
�
� &RPHUFLDO� GHO� 6XU� HV� XQD� HPSUHVD� PD\RULVWD� GH� DUWtFXORV� GH� KRJDU� \� ED]DU� FRQ� YDULDV�
XELFDFLRQHV�UHSDUWLGDV�D�OR�ODUJR�GHO�WHUULWRULR�QDFLRQDO��
�

/RV�LQLFLRV�GH�OD�DFWLYLGDG�HPSUHVDULDO�GH�&RPHUFLDO�GHO�6XU�HVWiQ�HQ�OD�YHQWD�DPEXODQWH�HQ�
PHUFDGLOORV�D�OR�ODUJR�GH�OD�JHRJUDItD�HVSDxROD��
�
� &RPHQ]DURQ� JHVWLRQDQGR� SXHVWRV� GH� PHUFHUtD� GRQGH�� GH� XQD� IRUPD� ELHQ� RUJDQL]DGD�
RIUHFtDQ�D�VXV�FOLHQWHV�XQD�JUDQ�GLYHUVLGDG�GH�DUWtFXORV�YDULRV��
�
� (O�QHJRFLR�FRPLHQ]D�FRPR�XQD�HPSUHVD�IDPLOLDU�GH�OD�FXDO�IRUPDED�SDUWH�XQD�ODUJD�IDPLOLD�
GH�FRPHUFLDQWHV��
�
� /D� EXHQD� PDUFKD� GH� ODV� WLHQGDV� FRQWULEX\y� D� TXH� FRPHQ]DUDQ� D� HVWDEOHFHUVH� YDULDV�
VHFFLRQHV�GHQWUR�GH� OD�PLVPD��RIUHFLHQGR�FDGD�GtD�XQD�PHUFDQFtD�FRQ�PD\RU�YDULHGDG�\�FDOLGDG��
OOHJDQGR�LQFOXVR�D�VHU�SURYHHGRUHV�GH�RWURV�SXHVWRV�GHQWUR�GH�ORV�PHUFDGRV�HQ�ORV�TXH�HMHUFtDQ�VX�
DFWLYLGDG��
�
� (Q�XQ�PRPHQWR�GDGR�VH�SODQWHD� OD�SRVLELOLGDG�GH�TXH�HO�QHJRFLR� VH�RUJDQLFH�PHMRU�\�DO�
SULQFLSLR�GH� OD�GpFDGD�GH� ORV�RFKHQWD� OD�HPSUHVD�DEUH�XQ�DOPDFpQ�HQ�$VSH��$OLFDQWH��GRQGH��VH�
FRPLHQ]D�FRQ�OD�DFWLYLGDG�GH�YHQWD�DO�SRU�PD\RU��SODQWHiQGRVH�GHVGH�HVH�PRPHQWR�OD�SRVLELOLGDG�
GH�HVSHFLDOL]DUVH�HQ�HO�PHUFDGR�GH�WLHQGDV�D�SUHFLR�~QLFR��ODV�IDPRVDV�WLHQGDV�GH�³WRGR�D�FLHQ´��
�
�� 3RU� HOOR� OD� HPSUHVD� LQLFLD� VX� DFWLYLGDG� FRQ� OD� FRQFHSFLyQ� DFWXDO� HQ� HO� DxR� ������ VLHQGR�
SLRQHUD�HQ�(VSDxD�HQ�OD�YHQWD�DO�SRU�PD\RU�GH�DUWtFXORV�D�SUHFLR�~QLFR��
�
� /D� HPSUHVD� FRPLHQ]D� D� WHQHU� XQD� JUDQ� LPSRUWDQFLD� HQ� HO� OHYDQWH� HVSDxRO� \� GHVGH� DOOt�
FRPLHQ]D�VX�H[SDQVLyQ�DO�UHVWR�GHO�WHUULWRULR�QDFLRQDO��
� �
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� $GHPiV� OD� LGHD� LQLFLDO� HUD� OD� GH� LPSRUWDU� PHUFDQFtD� GH� 2ULHQWH� DXQTXH� XQD� VHULH� GH�
FRPSOLFDFLRQHV�FRQ�HPSUHVDV�GHO�OXJDU�KLFLHURQ�TXH�ODV�UHODFLRQHV�GH�OD�HPSUHVD�VHDQ�GH�FRPSUD�
D�LPSRUWDGRUHV�GH�PHUFDQFtD�SURFHGHQWH�GH�2ULHQWH��VLQ�UHDOL]DU�XQD�LPSRUWDFLyQ�SURSLD��
�
� 'HVGH�XQ�SULPHU�PRPHQWR�&RPHUFLDO�GHO�6XU�KD�WUDWDGR�GH�GDU�XQD�UHVSXHVWD�DGHFXDGD�D�
OD� FUHFLHQWH� GHPDQGD� GH� WLHQGDV� GH� SUHFLR� ~QLFR� FRQ� HO� ILUPH�SRVLFLRQDPLHQWR� GH� RIUHFHU� D� VXV�
FOLHQWHV�\�SRU�HQGH�DO�FRQVXPLGRU�ILQDO�QR�VROR�SURGXFWRV�HFRQyPLFRV�VLQR�WDPELpQ�GH�FDOLGDG��
�
�
�
� /DV�WUHV�VHGHV�GH�TXH�GLVSRQH�OD�HPSUHVD�IDPLOLDU�VRQ��
�

• &RPHUFLDO� � &KHFD�� 6�/�� (VWi� HPSOD]DGD� HQ� HO� 3ROtJRQR� %DUFHORQpV�� &DOOH� %DUFHORQD�
V�Q��FyGLJR�SRVWDO��������$EUHUD��%DUFHORQD��

• &RPHUFLDO� $VSH� ����� 6�/�� 6LWXDGD� HQ� HO� 3ROtJRQR� ,QGXVWULDO� 7UHV� +HUPDQDV�� VX�
GLUHFFLyQ�HV�&DOOH�+HUUHUtDV�V�Q��FyGLJR�SRVWDO�������$VSH��$OLFDQWH��

• &RPHUFLDO�GHO�6XU��6�/��6X�VHGH�VH�HQFXHQWUD�HQ�HO�3ROtJRQR�/D�,VOD��&DOOH�5tR�9LHMR�
����FyGLJR�SRVWDO��������'RV�+HUPDQDV��6HYLOOD��

�
� 'HVGH�HVWH�PRPHQWR�HO�DQiOLVLV�VH�ORFDOL]D�HQ�OD�VHGH�HPSOD]DGD�HQ�'RV�+HUPDQDV��GRQGH�
VH� KDQ� LGR� OOHYDQGR� D� FDER� WRGDV� ODV� YtDV� GH� WUDEDMR� TXH� VHUiQ� GHILQLGDV� D� OR� ODUJR� GH� HVWH�
GRFXPHQWR��
�
� &RPHUFLDO�GHO�6XU� LQLFLD�VX�DFWLYLGDG�HPSUHVDULDO�FRPR�PD\RULVWD�GH�YHQWD�D�WRGR�WLSR�GH�
PLQRULVWDV�TXH�FRQVLGHUDUDQ�RSRUWXQR�FRPSUDU�HQ�VXV�LQVWDODFLRQHV��
�
� 7DQWR�HQ�ODV�VHGHV�GH�$OLFDQWH�FRPR�HQ�OD�GH�%DUFHORQD�OD�DFWLYLGDG�VLJXH�VLHQGR�OD�YHQWD�DO�
SRU�PD\RU�D�WRGR�WLSR�GH�PLQRULVWDV��
�
� �6LQ�HPEDUJR�HQ�6HYLOOD�VH�FUHy�XQD�UHG�GH�IUDQTXLFLDV�TXH�HVWi�HQ�FRQWLQXD�H[SDQVLyQ�\�
TXH�KDFH�TXH�H[LVWD�XQD�GLIHUHQFLD�IXQGDPHQWDO�FRQ� ODV�RWUDV�GRV�VHGHV��SXHV�GHVGH�HO�DOPDFpQ�
FHQWUDO�GH�6HYLOOD�~QLFDPHQWH�VH�YHQGH�D�DTXHOODV� WLHQGDV�SHUWHQHFLHQWHV�D� OD� UHG�GH� IUDQTXLFLDV�
FRQ�OR�TXH�VH�SXHGH�GDU�XQ�PHMRU�VHUYLFLR�D�ODV�PLVPDV��
�
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� 3DUD�OOHYDU�D�FDER�ODV�SUHWHQVLRQHV�PDUFDGDV�SRU�&RPHUFLDO�GHO�6XU�HQ�FXDQWR�D�FDOLGDG�\�
RSWLPR� VHUYLFLR� DO� FOLHQWH� HUD� QHFHVDULR� FUHDU� XQD� LQIUDHVWUXFWXUD� IXHUWH� FDSD]� GH� VRSRUWDU� HO�
LQPHQVR�YROXPHQ�GH�JpQHUR�TXH�KD�GH�PRYHUVH��
�
� 3DUD�HOOR�VH�UHDOL]y�HO�WUDVODGR�GHVGH�XQDV�LQVWDODFLRQHV�LQLFLDOHV�D�ODV�DFWXDOHV�VLWXDGDV�HQ�
HO�3ROtJRQR�GH�OD�,VOD��GRQGH�VH�FXHQWD�FRQ�XQ�DOPDFpQ�GH��������PHWURV�FXDGUDGRV��HVWDQGR�HQ�
SRVHVLyQ�GH�PiV�GH��������UHIHUHQFLDV�GLVWLQWDV��D�VX�YH]�GLYLGLGDV�HQ����VHFFLRQHV��
�
� 'HVGH�VXV�LQLFLRV��&RPHUFLDO�GHO�6XU�JHVWLRQDED�WDQWR�HO�$OPDFpQ�&HQWUDO�FRPR�ODV�WLHQGDV��
WDQWR�SURSLDV�FRPR�ODV�TXH�IRUPDEDQ�SDUWH�GH�OD�UHG�GH�IUDQTXLFLDV��
�
� $�SDUWLU�GH�0DU]R�GH�������DSDUHFLy�OD�UHG�GH�IUDQTXLFLDV�&20685�FRPR�FOLHQWH�H[FOXVLYR�
GH� &RPHUFLDO� GHO� 6XU�� OD� FXDO� VH� HQFDUJD� GH� OD� VXSHUYLVLyQ� \� GHVDUUROOR� GH� ODV� WLHQGDV�� 'H� HVWD�
IRUPD� ORV�FOLHQWHV�GH�&RPHUFLDO�GH�6XU�SDVDEDQ�D� WRPDU� OD� IRUPD�GH� IUDQTXLFLDGRV��XQLILFiQGRVH�
SDUD�XVR�FRQMXQWR�\�H[FOXVLYR�GH�OD�PDUFD�³WLHQGDV�&20685´�\�GH�ORV�SURGXFWRV�VXPLQLVWUDGRV�SRU�
&RPHUFLDO�GHO�6XU�
�
� $GHPiV�&RPHUFLDO�GHO�6XU�RIUHFH�D�7LHQGDV�'20685�SHUVRQDO�FXDOLILFDGR�SDUD�HO�PRQWDMH�\�
SXHVWD� HQ� PDUFKD� GH� ODV� WLHQGDV�� FRQ� OR� TXH� ORV� IUDQTXLFLDGRV� WLHQHQ� WRGDV� ODV� IDFLOLGDGHV� \�
FRPRGLGDGHV�LPDJLQDEOHV�D�OD�KRUD�GH�SRQHU�HQ�PDUFKD�VX�WLHQGD��
�
�
�
� �������(VWUDWHJLDV�GH�([SDQVLyQ�\�5HG�GH�)UDQTXLFLDV��
�
� (Q� &RPHUFLDO� GHO� 6XU� DSDUHFH� XQD� FODUD� FRQFLHQFLD� GH� XQLyQ� HQ� VXV� HVWDEOHFLPLHQWRV�
IUDQTXLFLDGRV� GH� OD� FDOLGDG� HQ� HO� SURGXFWR� RIHUWDGR�� OD� FRPRGLGDG� SDUD� HO� FOLHQWH� D� OD� KRUD� GH�
HIHFWXDU� VXV� FRPSUDV� \� HO� SUHVWLJLR� GH� XQD� LPDJHQ�GH�PDUFD� TXH�KDFH� TXH� HO� GLVWLQWLYR�7LHQGD�
'20685� VHD� UHFRQRFLGR� FRPR� VtPEROR� GH� FDOLGDG� \� ELHQ� KDFHU� GHQWUR� GHO� VHFWRU� HPSUHVDULDO�
GRQGH�VH�HQFXHQWUD�SRVLFLRQDGR��
�
� *UDFLDV� DO� HVIXHU]R� \� HO� WUDEDMR� UHDOL]DGR� GHVGH� HO� DxR� ������ 7LHQGDV� '20685� VH� KD�
FRQYHUWLGR� HQ� OD� FDGHQD�PiV� LPSRUWDQWH� GH� WLHQGDV� D� SUHFLR� ~QLFR� GH� (VSDxD�� \� VREUH� WRGR� HQ�
QXHVWUD�&RPXQLGDG�$XWyQRPD�GRQGH�&RPHUFLDO�GHO�6XU�RSHUD��
�
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� $FWXDOPHQWH�OD�UHG�GH�IUDQTXLFLDV�VH�HQFXHQWUD�HQ�XQD�VLWXDFLyQ�GH�FODUD�H[SDQVLyQ�OR�TXH�
SHUPLWLUi�D�7LHQGDV�'20685�DILDQ]DUVH�HQ�EUHYH�HQ� WRGR�HO� WHUULWRULR�DXWRQyPLFR��PRVWUiQGRVH�
XQ� LQWHUpV� LPSRUWDQWH� SRU� DPSOLDU� HO� PHUFDGR� D� QXHYRV� WHUULWRULRV� FRPR� SXHGH� VHU� 3RUWXJDO� R�
)UDQFLD�GRQGH�HO�QHJRFLR�GH�WLHQGDV�D�SUHFLR�~QLFR�QR�WLHQH�XQD�H[SDQVLyQ�WDQ�LPSRUWDQWH�FRPR�
HQ�(VSDxD��
�
� $GHPiV��GH�XQD�IRUPD�SHULyGLFD��YDQ�UHDOL]iQGRVH�QXHYDV�DSHUWXUDV�TXH�KDFHQ�TXH�OD�UHG�
GH�IUDQTXLFLDV�7LHQGDV�'20685�FUH]FD�GtD�D�GtD��DQWH�OR�FXDO�HV�QHFHVDULR�DXPHQWDU�ORV�HVIXHU]RV�
SDUD�VHJXLU�GDQGR�XQ�ySWLPR�VHUYLFLR�GHVGH�&RPHUFLDO�GHO�6XU�D�WRGRV�VXV�FOLHQWHV��
�
� 3DUD�FRQVHJXLU�GDU�XQD�UHVSXHVWD�DGHFXDGD�D�VXV�FOLHQWHV�GHVGH�&RPHUFLDO�GHO�6XU�VH�KD�
WUDWDGR� GH� FUHDU� XQD� VHULH� GH� LQIUDHVWUXFWXUDV��PHWRGRORJtDV� \� HTXLSRV� TXH� KLFLHUDQ� VRSRUWDU� HO�
FUHFLPLHQWR� FRQWLQXR� GH� OD� HPSUHVD� \� TXH� DGHPiV� SXGLHUDQ� GDU� UHVSXHVWD� D� ODV� SUHYLVLRQHV� GH�
IXWXUDV�QXHYDV�WLHQGDV�TXH�IRUPHQ�SDUWH�GH�OD�UHG�GH�IUDQTXLFLDV��
�
� &RQ� REMHWR� GH� HVWDEOHFHU� XQD� IOXLGD� FRPXQLFDFLyQ� FRQ� ORV� SURSLHWDULRV� GH� ODV� WLHQGDV�
SHUWHQHFLHQWHV�D�OD�UHG�GH�IUDQTXLFLDV�VH�FUHy�HQ�&RPHUFLDO�GHO�6XU�HO�'HSDUWDPHQWR�&RPHUFLDO�D�
ILQ�GH�GDU�UHVSXHVWD�D�OD�H[SDQVLyQ�\�FUHFLPLHQWR�GH�&RPHUFLDO�GHO�6XU�\�GH�VX�UHG�GH�IUDQTXLFLDV�
7LHQGDV�'20685��
�
� (QWUH�DOJXQDV�WDUHDV�ILMDGDV�SDUD�HO�SHUVRQDO�GHO�'HSDUWDPHQWR�KD\�TXH�GHVWDFDU�ODV�YLVLWDV�
D� IUDQTXLFLDGRV� D� ILQ� GH� SHUVRQDOL]DU� HO� WUDWR� HQWUH�&RPHUFLDO� GHO� 6XU� \� VXV� FOLHQWHV� WRPDQGR� HO�
SXOVR�D�ODV�RSLQLRQHV�GH�pVWRV�\�KDFLHQGR�XQD�HYDOXDFLyQ�LQ�VLWX�GHO�HVWDGR�GH�ODV�IUDQTXLFLDV�� OR�
FXDO�WLHQH�XQD�UHSHUFXVLyQ�GLUHFWD�HQ�OD�LPDJHQ�GH�PDUFD�GH�7LHQGDV�'20685��
�
� 6H�GHVDUUROOy�XQ�VLVWHPD�GRFXPHQWDO�FRQ�HO�REMHWR�GH�JHVWLRQDU�\�SODQLILFDU� OD�H[SDQVLyQ��
SUHYLD�GHWHUPLQDFLyQ�GHO�WLSR�GH�ORFDOHV�GH�LQWHUpV�\�GHO�SHUILO�GHO�IUDQTXLFLDGR�TXH�VH�DGHFXDUDQ�OR�
PHMRU� SRVLEOH� D� ODV� SUHWHQVLRQHV� GH� ORV� FRPHUFLDOHV�� EDViQGRVH� HQ� OD� H[SHULHQFLD� SUHYLD� GH� OD�
HPSUHVD��
�
� 'HVGH�HO�GHSDUWDPHQWR�FRPHUFLDO�VH�KDFHQ�YLVLWDV�D� ORFDOHV�\�FOLHQWHV�SRWHQFLDOHV�FRQ� ORV�
TXH�VH�FRQWDFWD��H[WUD\HQGR�GH�ODV�PLVPDV�XQD�VHULH�GH�FRQFOXVLRQHV�TXH�VRQ�SUHVHQWDGDV�HQ�OD�
HPSUHVD�\�GRQGH�VH�GHFLGH�DFHUFD�GH�OD�SRVLELOLGDG�GH�HVWDEOHFHU�XQD�QXHYD�IUDQTXLFLD�VL�WDQWR�HO�
SHUILO�GHO�FOLHQWH�FRPR�HO�GHO�ORFDO�VH�DGHFXDQ�D�ODV�SUHWHQVLRQHV�GH�&RPHUFLDO�GHO�6XU��
�
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� 'HQWUR�GH� ODV�WDUHD�GH�H[SDQVLyQ�VH�HVWi�WUDEDMDQGR�HQ� OD�FUHDFLyQ�GH�XQ��SURFHGLPLHQWR�
GH�DSHUWXUDV�TXH�VH�SUHWHQGH�SRQHU�HQ�PDUFKD�HQ�SUy[LPDV�IHFKDV��
�
� -XQWR�D�HVWR�VH�HVWi�WUDEDMDQGR�HQ�HO�HVWDEOHFLPLHQWR�GHO�PpWRGR�GH�WUDEDMR�\�RUJDQL]DFLyQ�
GHO�HTXLSR�GH�PRQWDMH��SLH]D�FODYH�SDUD�HO�GHVDUUROOR�GHO�SURFHGLPLHQWR�GH�DSHUWXUD��6H�SUHWHQGH�
DGHPiV� TXH� MXQWR� D� ODV� WDUHD� GH� PRQWDMH�� HVWH� HTXLSR� UHDOLFH� LQYHQWDULRV� \� VXVWLWXFLRQHV� GH�
SHUVRQDO�GH�WLHQGDV��FUHiQGRVH�DVt�XQ�HTXLSR�GH�WUDEDMR�TXH�SXHGD�GDU�UHVSXHVWD�DO�HQIRTXH�GH�
H[SDQVLyQ�TXH�VH�WLHQH�GHVGH�&RPHUFLDO�GHO�6XU��
�
� 'HVGH� OD� HPSUHVD� VH� SUHWHQGH� TXH� ORV� IUDQTXLFLDGRV� VHDQ� SHUVRQDV� LGHQWLILFDGDV� FRQ� HO�
FRQFHSWR�GH�QHJRFLR�TXH�VXSRQH�XQ�VXSHUPHUFDGR�D�SUHFLR�~QLFR��3RU�HOOR�VH�FRQVLGHUD�TXH�SDUD�
TXH� XQD� WLHQGD� SHUWHQHFLHQWH� D� OD� UHG� GH� IUDQTXLFLDV� WHQJD� p[LWR� GHEHQ� FXPSOLUVH� XQD� VHULH� GH�
SUHPLVDV�FRPR�VRQ��
�

• 3HUILO� GHO� IUDQTXLFLDGR�� 3HUVRQDV� HQWUH� ��� \� ��� DxRV� TXH� SLHQVHQ� GHGLFDUVH� SRU�
FRPSOHWR�D�OD�JHVWLyQ�GHO�QHJRFLR�\�FRQ�XQ�DOWR�JUDGR�GH�GLVFLSOLQD�D�ILQ�GH�VHJXLU�ODV�
SDXWDV�LQGLFDGDV�SRU�7LHQGDV�'20685��

• 3REODFLyQ� GH� OD� ORFDOLGDG�� /D� LPSODQWDFLyQ� ySWLPD� GH� ODV� WLHQGDV� VHUi� HQ�
SREODFLRQHV�GH�DO�PHQRV��������KDELWDQWHV��DXQTXH�FDEH�OD�SRVLELOLGDG�GH�SREODFLRQHV�
FRQ�XQ�Q~PHUR�PHQRU�GH�KDELWDQWHV��GRQGH�VHD�UHQWDEOH�XQD�IUDQTXLFLD�GH�HVWH�WLSR��

• 5HTXLVLWRV� GHO� /RFDO�� /DV� FDUDFWHUtVWLFDV� LGHDOHV� GHO� ORFDO�� \� VLQ� XQ� FDUiFWHU�
UHVWULFWLYR��VRQ�ODV�VLJXLHQWHV��

�� 6XSHUILFLH�GH�����P��DSUR[LPDGDPHQWH��HVWDQGR�HO�ORFDO�FRQ�YLVWDV�D�OD�FDOOH��
�� )DFKDGD���DSUR[LPDGDPHQWH���PHWURV���TXH�SHUPLWD�OD�FRORFDFLyQ�GH�XQ�DPSOLR�

HVFDSDUDWH�FRQ� OD�ILQDOLGDG�GH�TXH�D�WUDYpV�GH�HVWH�VHD�SRVLEOH� OD�YLVXDOL]DFLyQ�
GHO�LQWHULRU�GH�OD�WLHQGD��

�� 6H�YDORUDUi�TXH�HO� ORFDO� VHD�GLiIDQR�\�SHUPLWD� OOHYDU�D�FDER� WRGDV� ODV�SROtWLFDV�
FRUSRUDWLYDV� TXH� KDFHQ� UHIHUHQFLD� D� OD� FRORFDFLyQ� \� GLVWULEXFLyQ� GH� ORV�
H[SRVLWRUHV��

��8Q� ORFDO� VLWXDGR� HQ� XQD� HVTXLQD� �� VL� HV� D� SLH� GH� FDOOH� ��� SHUPLWLUi� PD\RUHV�
SRVLELOLGDGHV�GH�YLVXDOL]DFLyQ�H�LGHQWLILFDFLyQ�GH�H[WHULRUHV��

�
� $GHPiV�7LHQGDV�'20685�RIUHFH� D� VXV� IUDQTXLFLDGRV� XQD� VHULH� GH� YHQWDMDV� TXH�SDVDQ�D�
HQXPHUDUVH��
�

• $VHVRUDPLHQWR�MXUtGLFR���OHJDO��
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• $VHVRUDPLHQWR�HQ�HO�HVWXGLR�\�VHOHFFLyQ�GHO�ORFDO��
• 3UR\HFWR�GH�LQVWDODFLyQ��GHFRUDFLyQ�\�GLVWULEXFLyQ�GHO�HVWDEOHFLPLHQWR��
• 6LVWHPD�LQIRUPiWLFR�GH�JHVWLyQ��
• 6HOHFFLyQ�\�IRUPDFLyQ�LQLFLDO�\�FRQWLQXD�GHO�SHUVRQDO��
• 3RVLFLRQDPLHQWR�PHGLDQWH�OD�LPDJHQ�GH�PDUFD�WUDQVPLWLGD�SRU�WRGRV�ORV�IUDQTXLFLDGRV��
• &RPHUFLDOL]DFLyQ�GHO�SURGXFWR�DSR\iQGRVH�HQ�KHUUDPLHQWDV�GH�PDUNHWLQJ�\�SXEOLFLWDULDV�

DGDSWDGDV�DO�SHUILO�GH�ORV�FRQVXPLGRUHV�SRWHQFLDOHV��
• 'LVHxR�GH�FDPSDxDV�GH�FRPXQLFDFLyQ��
• $FFHVR�DO�VLVWHPD�GH�GLVWULEXFLyQ�GH�OD�HPSUHVD��
• $FWXDOL]DFLyQ�SHUPDQHQWH�GH�OD�RIHUWD�GH�SURGXFWRV��
• $VLVWHQFLD�HQ�HO�VXPLQLVWUR�GH�VWRFN�LQLFLDO��

�
�
� 3RU�RWUR�ODGR�KD\�TXH�GHFLU�TXH�OD�UHG�GH�IUDQTXLFLDV�GHELGR�D�OD�H[SDQVLyQ�FRPHQWDGD�FRQ�
DQWHULRULGDG� HVWi� WHQLHQGR� JUDQGHV� PRGLILFDFLRQHV�� (Q� HVWH� VHQWLGR� GHFLU� TXH� DO� ILQDO� GH� HVWH�
HStJUDIH� VH� PXHVWUD� HO� HVWDGR� GH� OD� UHG� GH� IUDQTXLFLDV� D� GtD� ���������� ��������� \� OD� ~OWLPD�
DFWXDOL]DFLyQ�UHDOL]DGD�HO�GtD�����������
�
� +D\�TXH�GHFLU�HQ�HVWH�VHQWLGR�TXH�GHVGH�HVD� IHFKD�VH�HVWi�WUDEDMDQGR�HQ� OD�DSHUWXUD�GH�
QXHYDV�WLHQGDV�GHELGR�D�OD�SROtWLFD�GH�H[SDQVLyQ�TXH�FRQ�DQWHULRULGDG�VH�KD�GHILQLGR��
�
� /DV�SUHYLVLRQHV�SDUD� ORV�SUy[LPRV�PHVHV�KDFHQ�TXH�DQWHV�GHO�PHV�GH�'LFLHPEUH�YD\DQ�D�
VHU�DELHUWDV����WLHQGDV�HQ�$QGDOXFtD�GXUDQWH�HO�DxR�������� OR�TXH�KDFH�TXH�HO�FUHFLPLHQWR�GH� OD�
UHG� GH� IUDQTXLFLDV� YD\D� D� XQ� ULWPR� PX\� FRQVLGHUDEOH�� WHQLHQGR� FRPR� PHWD� VXSHUDU� SDUD� HO�
VLJXLHQWH�DxR�HO�Q~PHUR�GH�QXHYDV�DSHUWXUDV��
�
� 'HELGR� DO� FUHFLPLHQWR� OOHYDGR� D� FDER� HQ� OD� HPSUHVD� \� D� ODV� SHUVSHFWLYDV� GH� IXWXUR� HV�
QHFHVDULR�TXH�VH�SURGX]FD�XQ�DXPHQWR�GH�ORV�UHFXUVRV�GLVSRQLEOHV�SDUD�HO�EXHQ�IXQFLRQDPLHQWR�GH�
OD�HPSUHVD��\�FRQ�HOOR�HYLWDU�TXH�HO�PLVPR�FUHFLPLHQWR�SXHGD�OOHJDU�D�SHUMXGLFDU�D�OD�HPSUHVD��+D\�
TXH�DGHFXDU�WRGRV�ORV�UHFXUVRV��WDQWR�KXPDQRV�FRPR�PDWHULDOHV��D�ODV�FLUFXQVWDQFLDV�FRQ�ODV�TXH�
YD�D�HQIUHQWDUVH� OD�HPSUHVD�� WUDWDQGR�TXH� ORV�PLVPRV�VH�HQFXHQWUHQ�DO�DOFDQFH�\�VHUYLFLR�GH� OD�
HPSUHVD��
�
�
�
�
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��� � $OFDOi�GHO�5LR� 6HY� � )� 12� � � � �
��� � $OFROHD� 6HY� � )� 6,� ������� � � 1����/XQHV�
��� &�$OPLUDQWH�7RSHWH� 6HYLOOD� 6HY� � )� 6,� ������� � � �
��� � $UDKDO� 6HY� � )� 12� � � � �
��� � $UFRV� GH� OD�)WUD� &D� � )� 6,� ������ 0� ,ED�FRQ�0RUyQ� 1���0DUWHV�
��� 3DUTXH�$OFRVD� 6HYLOOD� 6HY� � )� 6,� ��G����� � � �
��� &�$UUR\R� 6HYLOOD� 6HY� � )� 6,� ����� � ,ED� FRQ� /HyQ�;,,,� �
��� � $URFKH� +X� � )� 6,� �PHV����� � � �
��� &�$VXQFLyQ� 6HYLOOD� 6HY� � )� 6,� ������ � &DPLyQ���� �
��� %DPL� 6HYLOOD� 6HY� � )� 6,� ����� � &DPLyQ���� 1��9LHUQHV�
��� &�%RJRWi� 6HYLOOD� 6HY� � )� 6,� ������� � 0LVPR� GXHxR�3LQR�0RQWDQR� �
��� � %HOODYLVWD� 6HY� � )� 12� � � � �
��� &25,$�,� &RULD�GHO�5LR� 6HY� � )� 6,� ��G������ � � 1����0LHUF�
��� &25,$�,,� &RULD�GHO�5LR� 6HY� � )� 6,� ������� 0� &RQ�0RQWHTXLQWR� \�8PEUHWH� 1����0LHUF�

��� &�&DUGHQDO�(VStQROD� 6HYLOOD� 6HY� � )� 6,� ���-�����0����� -� &DPLyQ����ERO� �
��� � &DUWD\D� +X� � )� 6,� ����� � � 1����-XHYHV�
��� � &DVWLOOHMD� 6HY� � )� 12� � � � �
��� � &DPDV� 6HY� � )� 6,� ��G������ � � �
��� � &KLSLRQD� &D� � )� 6,� ����� � &DPLyQ����ERO� 1����-XHYHV�
��� '207,�$OFDOi� $OFDOi� GH�*XDGD�� 6HY� � )� 6,� ��G����� � � 1����0LHUF�
��� � (FLMD� 6HY� � )� 6,� ��������� /� &RQ�&yUGRED� 1����/XQHV�
��� (O�&HUUR�,� 6HYLOOD� 6HY� � )� 6,� ��G���� � � �
��� � (O� 9LVR� GHO�$OFRU� 6HY� � )� (9� �PHV���� � � 1����0LHUF�
��� &�&ULVWR�9HUDFUX]� 'RV�+HUPDQDV� 6HY� � )� 6,� ��G������ � � 1��9LHUQHV�
��� &�-RVp�*HVWRVR� 6HYLOOD� 6HY� � )� 12� � � � �
��� � *UDQDGD� *U� � )� 6,� ��G������� � � �
��� � *HUHQD� 6HY� � )� 6,� ��G���� � � �
��� � +XHOYD� +X� � )� 6,� ��G����� � � 1����-XHYHV�
��� &�,VOD�&KLFD� +XHOYD� +X� � )� 6,� ��G������ � � 1����-XHYHV�
��� &�/HyQ�;,,,� 6HYLOOD� 6HY� � )� 6,� ����� � 1R�ViEDGRV� �
��� � /RV�3DODFLRV� 6HY� � )� 12� � � � �
�
�
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��� � 0DLUHQD� GHO�$OFRU� 6HY� � )� 6,� ��G������ � )D[� 1����0LHUF�
��� � 0RQWHTXLQWR� 6HY� � )� 6,� ������� 0� \�9� &RQ� &RULD� \�8PEUHWH� �
��� � 0RUyQ� 6HY� � )� 6,� ������� � � 1�� ���/XQHV�
��� � 0iODJD� 0D� � )� 6,� ��G������� � � �
��� � 1HUYD� +X� � )� 12� � � � �
��� � 2OLYDUHV� 6HY� � )� (9� �PHV���� � � �
��� &�0DUTXpV�3LFNPDQ� 6HYLOOD� 6HY� � )� 12� � � � �
��� � 3DOPD�GHO�5LR� &R� � )� 12� � � � �
��� � 3DWHUQD� GHO�&RQGDGR� +X� � )� (9� � � � 1����-XHYHV�
��� 3LQR�0RQWDQR� 6HYLOOD� 6HY� � )� 6,� ������� � � 1��9LHUQHV�
��� &�5HJLQD� 6HYLOOD� 6HY� � )� 12� � � � �
��� &�5RFKD� 6HYLOOD� 6HY� � )� 12� � � � �
��� 6DQOXFDU�,� 6DQO~FDU� GH�%GD�� &D� � )� 6,� ������� ;� � �
��� 6DQOXFDU�,,� 6DQO~FDU� GH�%GD�� &D� � )� 6,� ������� 9� � �
��� � 6DQ� -RVp�5LQFRQDGD� 6HY� � )� 12� � � � �
��� � 6DQ� -XDQ�$]QDOIDUDFKH� 6HY� � )� 6,� ������� � � 1����0LHUF�
��� � 6DQO~FDU� OD�0D\RU� 6HY� � )� 12� � � � �
��� &�6DQ�-DFLQWR� 6HYLOOD� 6HY� � )� 6,� ������ /�\�-� � �
��� � 8WUHUD� 6HY� � )� 12� � � � �
��� � 8PEUHWH� 6HY� � )� 6,� ������� 0� � �
��� � 9LOODPDUWtQ� &D� � )� 6,� ��G������ � � 1���0DUWHV�
��� � 9LOODQXHYD�$ULVFDO� 6HY� � )� 6,� ������� � � �
��� � %RUPXMRV� 6HY� � )� 6,� ������� ;� � �
��� � &yUGRED� &R� � )� 6,� ������� � � 1����/XQHV�
��� � /RUD�GHO�5LR� 6HY� � )� ¢"� � � 3Uy[LPD�$SHUWXUD� �
��� � � � � � � � � � �
��� � � � � � � � � � �
��� � � � � � � � � � �
��� � � � � � � � � � �
��� � � � � � � � � � �
��� � � � � � � � � � �
�
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��� � $OFDOi�GHO�5LR� 6HY� � )� 12� � � � �
��� � $OFROHD� 6HY� � )� 6,� ������� � � 1����/XQHV�
��� &�$OPLUDQWH�7RSHWH� 6HYLOOD� 6HY� � )� 6,� ������� � � 1����-XHYV�
��� � $UDKDO� 6HY� � )� 12� � � � �
��� � $UFRV�GH�OD�)WUD� &D� � )� 6,� ������ 0� ,ED�FRQ�0RUyQ� 1���0DUWHV�
��� 3DUTXH�$OFRVD� 6HYLOOD� 6HY� � )� 6,� ��G����� � � 1����0DUWH�
��� &�$UUR\R� 6HYLOOD� 6HY� � )� 6,� ����� � ,ED� FRQ� /HyQ�;,,,� 1����/XQHV�
��� � $URFKH� +X� � )� 6,� �PHV����� � � �
��� &�-�� 5DPyQ�-LPpQH]� 6HYLOOD� 6HY� � )� 6,� ������ � &DPLyQ���� 1����/XQHV�
��� %DPL� 6HYLOOD� 6HY� � )� 6,� ����� � &DPLyQ���� 1���9LHUQH�
��� &�%RJRWi� 6HYLOOD� 6HY� � )� 6,� ������� � 0LVPR� GXHxR�3LQR�0RQWDQR� 1�����-XHYH�
��� � %HOODYLVWD� 6HY� � )� 12� � � � �
��� &25,$�,� &RULD�GHO�5LR� 6HY� � )� 6,� ��G������ � � 1����0LHUF�
��� &25,$�,,� &RULD�GHO�5LR� 6HY� � )� 6,� ������� 0� &RQ�0RQWHTXLQWR�\�8PEUHWH� 1����0LHUF�
��� &�&DUGHQDO�(VStQROD� 6HYLOOD� 6HY� � )� 6,� ���-�����0����� -� &DPLyQ����ERO� 1����-XHYH�
��� � &DUWD\D� +X� � )� 6,� ����� � � 1����-XHYHV�
��� � &DVWLOOHMD� 6HY� � )� 12� � � � �
��� � &DPDV� 6HY� � )� 6,� ��G������ � � 1����0LHUF�
��� � &KLSLRQD� &D� � )� 6,� ����� � &DPLyQ����ERO� 1����-XHYHV�
��� '207,�$OFDOi� $OFDOi� GH�*XDGD�� 6HY� � )� 6,� ��G����� � � 1����0LHUF�
��� (O�3XHUWR�,,� 3XHUWR� 6WD�0DUtD� &D� � 3� 6,� ��G������ � � 1����-XHYHV�
��� � (FLMD� 6HY� � )� 6,� ��������� /� &RQ�&yUGRED� 1����/XQHV�
��� (O�&HUUR�,� 6HYLOOD� 6HY� � )� 6,� ��G���� � � 1����-XHYH�
��� (O�&HUUR�,,� 6HYLOOD� 6HY� � 3� 6,� � � 3Uy[LPD�$SHUWXUD� �
��� � (O� 9LVR� GHO�$OFRU� 6HY� � )� (9� �PHV���� � � 1����0LHUF�
��� &�&ULVWR�9HUDFUX]� 'RV�+HUPDQDV� 6HY� � )� 6,� ��G������ � � 1��9LHUQHV�
��� &�-RVp�*HVWRVR� 6HYLOOD� 6HY� � )� 12� � � � �
��� � *UDQDGD� *U� � )� 6,� ��G������� � � 1����0DUWH�
��� � *HUHQD� 6HY� � )� 6,� ��G���� � � 1����0DUWH�
�
�
�
�
�
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��� � +XHOYD� +X� � )� 6,� ��G����� � � 1����-XHYHV�
��� &�,VOD�&KLFD� +XHOYD� +X� � )� 6,� ��G������ � � 1����-XHYHV�
��� &�/HyQ�;,,,� 6HYLOOD� 6HY� � )� 6,� ����� � 1R�ViEDGRV� 1����/XQHV�
��� � /RV�3DODFLRV� 6HY� � )� 12� � � � �
��� � 0DLUHQD� GHO�$OFRU� 6HY� � )� 6,� ��G������ � )D[� 1����0LHUF�
��� � 0RQWHTXLQWR� 6HY� � )� 6,� ������� 0� \�9� &RQ� &RULD� \�8PEUHWH� 1����0DUWH�
��� � 0RUyQ� 6HY� � )� 6,� ������� � � 1�����/XQHV�
��� � 0iODJD� 0D� � )� 6,� ��G������� � � 1����0DUWH�
��� � 1HUYD� +X� � )� 12� � � � �
��� � 2OLYDUHV� 6HY� � )� (9� �PHV���� � � 1����0LHU�
��� � 2VXQD� 6HY� � 3� 6,� ��������� � � 1����/XQHV��
��� &�0DUTXpV�3LFNPDQ� 6HYLOOD� 6HY� � )� 12� � � � �
��� � 3DOPD�GHO�5LR� &R� � )� 12� � � � �
��� � 3DWHUQD� GHO�&RQGDGR� +X� � )� (9� � � � 1����-XHYHV�
��� 3LQR�0RQWDQR� 6HYLOOD� 6HY� � )� 6,� ������� � � 1��9LHUQHV�
��� $YGD�� 3LQR�0RQWDQR� 6HYLOOD� 6HY� � 3� 6,� ��������� � � 1��9LHUQHV�
��� &�5HJLQD� 6HYLOOD� 6HY� � )� 12� � � � �
��� &�5RFKD� 6HYLOOD� 6HY� � )� 12� � � � �
��� &�5H\HV�&DWyOLFRV� 'RV�+HUPDQDV� 6HY� � 3� 6,� ��������� � � 1��9LHUQHV�
��� 6DQOXFDU�,� 6DQO~FDU� GH�%GD�� &D� � )� 6,� ������� ;� � 1����0LHUF�
��� 6DQOXFDU�,,� 6DQO~FDU� GH�%GD�� &D� � )� 6,� ������� 9� � 1����0LHUF�
��� � 6DQ� -RVp�5LQFRQDGD� 6HY� � )� 12� � � � �
��� � 6DQ� -XDQ�$]QDOIDUDFKH� 6HY� � )� 6,� ������� � � 1����0LHUF�
��� � 6DQO~FDU� OD�0D\RU� 6HY� � )� 12� � � � �
��� &�6DQ�-DFLQWR� 6HYLOOD� 6HY� � )� 6,� ������ /�\�-� � 1����/XQHV�
��� � 8WUHUD� 6HY� � )� 12� � � � �
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&,)� '�)� 7WH� )UHF�%RO� 'tD�DQW�� 2EVHUYDFLRQHV� 1XHYD�5XWD�
��� � 8PEUHWH� 6HY� � )� 6,� ������� 0� � 1����0LHUF�
��� � 9LOODPDUWtQ� &D� � )� 6,� ��G������ � � 1���0DUWHV�
��� � 9LOODQXHYD�$ULVFDO� 6HY� � )� 6,� ������� � � 1����0LHUF�
��� /RV�%HUPHMDOHV� 6HYLOOD� 6HY� � 3� 6,� ������ � � 1��9LHUQHV�
��� � %RUPXMRV� 6HY� � )� 6,� ������� ;� � 1����0LHUF�
��� � &yUGRED� &R� � )� 6,� ������� � � 1����/XQHV�
��� &�$QWRQLD�'tD]� 'RV�+HUPDQDV� 6HY� � 3� 6,� ������� � � 1��9LHUQHV�
��� � /RUD�GHO�5LR� 6HY� � )� ¢"� � � 3Uy[LPD�$SHUWXUD� �
��� � 'RV�+HUPDQDV� 6HY� � 3� 6,� � � 3Uy[LPD�$SHUWXUD� �
��� � � � � � � � � � �
��� � � � � � � � � � �
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6DQO~FDU�� 6DQO~FDU�OD�0D\RU� � $UFRV� $UFRV�GH�OD�)WUD� �
(FLMD� eFLMD� � 6DQO~FDU�,� 6DQO~FDU�GH�%GD� �
*HVWRVR� 6HYLOOD� � 6DQO~FDU�,,� 6DQO~FDU�GH�%GD�� �
3LFNPDQ� 6HYLOOD� � &KLSLRQD� &KLSLRQD� �
6DQ�-DFLQWR� 6HYLOOD� � 9LOODPDUWtQ� 9LOODPDUWtQ� �
6DQ�-XDQ� 6�-XDQ�$]QDOI�� � � � �
-XDQ�5DPyQ�-LPpQH]� 6HYLOOD� � � � �
&DUGHQDO�(VStQROD� 6HYLOOD� � � � �
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� �����/D�&HQWUDO�GH�&RPSUDV�FRPR�SLH]D�FODYH�HQ�HO�FUHFLPLHQWR�GH�OD�HPSUHVD��
�
� (Q� XQD� HPSUHVD� PD\RULVWD� FRPR� HV� &RPHUFLDO� GHO� 6XU�� OD� SLH]D� FODYH� SDUD� HO� EXHQ�
IXQFLRQDPLHQWR�GH�OD�HPSUHVD�HV�OD�&HQWUDO�GH�&RPSUDV��
�
� /D� JHVWLyQ� GH� ODV� &RPSUDV� GHEH� VHU� OR� VXILFLHQWHPHQWH� HILFD]� SDUD� HYLWDU� XQD� VHULH� GH�
SUREOHPDV�TXH�SXHGHQ�KDFHU�TXH�HO�VHUYLFLR�DO�FOLHQWH�QR�VHD�GHO�WRGR�VDWLVIDFWRULR��
�
� (QWUH� ORV� SULQFLSDOHV� SUREOHPDV� TXH� SXHGHQ� HQFRQWUDUVH� SRU� XQD� LQHILFLHQWH� JHVWLyQ� GH�
FRPSUDV�SRGHPRV�GHVWDFDU�HO�SUREOHPD�GH�ODV�IDOWDV�GH�SURGXFWRV�D�WUDYpV�GH�OD�URWXUD�GHO�VWRFN��
�
� 'LFKD�URWXUD�GH�VWRFN�SURYRFD�XQD�LQHVWDELOLGDG�LPSRUWDQWH�HQ�OD�HPSUHVD�GHELGR�D�TXH�ODV�
IDOWDV�GH�DUWtFXORV�SURGXFH�HQ�ORV�FOLHQWHV�XQD�LQVDWLVIDFFLyQ�JHQHUDOL]DGD�TXH�SXHGHQ�DIHFWDU�WDQWR�
D� OD� LPDJHQ�GH� OD� HPSUHVD� FRPR�DO� QLYHO� GH� YHQWDV�� SXHV�� FRPR�KD�GHPRVWUDGR� OD� H[SHULHQFLD���
XQD�YHQWD�TXH�VH�SLHUGH�SRU�IDOWD�GH�PHUFDQFtD�GHPDQGDGD�HQ�HO�DOPDFpQ�QR�VH�UHFXSHUD�DXQTXH�
HO�FOLHQWH�YXHOYD�FXDQGR�OD�IDOWD�WHUPLQH���
�
� ,QFLGLHQGR�HQ�OD�~OWLPD�UHIOH[LyQ�SXHGH�RFXUULU�LQFOXVR�OD�SpUGLGD�GH�XQ�FOLHQWH�GH�OD�WLHQGD�
SXHV� VL� pVWH�QR�HQFXHQWUD� OD�PHUFDQFtD�HQ�XQD� WLHQGD�&20685�� OD�DGTXLHUH�HQ� OD� FRPSHWHQFLD��
FRQ�OR�TXH�OD�YHQWD�QR�VH�YD�D�UHDOL]DU�QL�VL�TXLHUD�FXDQGR�VH�YXHOYD�D�GLVSRQHU�GH�OD�PHUFDQFtD��
�
� (O� SUREOHPD� VH� DJUDYD� FXDQGR� OD� URWXUD� GH� VWRFN� HV� GH� DUWtFXORV� GH� DOWD� URWDFLyQ� R� GH�
SULPHUD�QHFHVLGDG�GRQGH�HO�QLYHO�GH�YHQWDV�TXH�VH�SLHUGH�\�OD�LQVDWLVIDFFLyQ�GHO�FOLHQWH�VRQ�PXFKR�
PD\RUHV�\�SXHGH�SURYRFDU�XQ�SUREOHPD�VHULR�SDUD�OD�HPSUHVD��
�
� (O�'HSDUWDPHQWR�GH�&RPSUDV�GH�&RPHUFLDO�GHO�6XU�VH�HQFRQWUDED�LQLFLDOPHQWH�GHVERUGDGR�
SRU�XQD�VLWXDFLyQ�TXH�HO� UHVSRQVDEOH�GHO�GHSDUWDPHQWR�HUD� LQFDSD]�GH�FRQWURODU��SXHV�QR�H[LVWtD�
QLQJ~Q�WLSR�GH�PHWRGRORJtD�D�VHJXLU�HQ�ODV�FRPSUDV��(O�REMHWLYR�SHUVHJXLGR�HUD�WUDWDU�GH�PLQLPL]DU�
ORV�SUREOHPDV�GH�IDOWDV�D�WUDYpV�GH�OD�HMHFXFLyQ�GH�XQD�VLVWHPiWLFD�GH�FRPSUDV�TXH�PDUFDUD�XQD�
VHULH�GH�SDXWDV�D�VHJXLU��
�
� 'H�WRGDV�IRUPDV�KD\�TXH�GHFLU�TXH�OD�ODERU�QR�IXH�IiFLO�SXHV�VH�WUDWD�GH�XQD�HPSUHVD�HQ�OD�
TXH�VH�HQFXHQWUDQ�PiV�GH�������� UHIHUHQFLDV��HQ�XQ�DOPDFpQ�FHQWUDO�GH��������P���3RU�HVR�VH��
WUDWy� GH� PLQLPL]DU� HO� SUREOHPD� GH� IDOWDV� D� WUDYpV� GH� XQ� HVWXGLR� H[KDXVWLYR� GHO� 6WRFN� SDUD�
FRQVHJXLU�HOLPLQDU�FRPSOHWDPHQWH�OD�SRVLELOLGDG�GH�IDOWDV�GH�DUWtFXORV�GH�DOWD�URWDFLyQ�\�GH�SULPHUD�
QHFHVLGDG��SXHV�HVWRV�QR�GHEHQ�IDOWDU�MDPiV��
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� 'HFLU� DGHPiV� TXH� XQD� EXHQD� JHVWLyQ� GH� ODV� FRPSUDV� QR� VROR� GHEH� LU� RULHQWDGD� D� OD�
HOLPLQDFLyQ� GH� ODV� IDOWDV� GH� SURGXFWRV� VLQR� TXH� GHEH� WHQHU� XQD� H[KDXVWLYD� LQWHUDFFLyQ� FRQ� HO�
DOPDFpQ�D�ILQ�GH�FRQRFHU�HQ�WRGR�PRPHQWR�OD�PHUFDQFtD�TXH�HQ�HOOD�VH�HQFXHQWUD�HPSOD]DGD��
�
� $O� LQLFLR� GH� HVWH� SUR\HFWR� QR� H[LVWtD� LQWHUDFFLyQ� HQWUH� HO� 'HSDUWDPHQWR� GH� &RPSUDV� \� HO�
DOPDFpQ�� GH� IRUPD� TXH� VH� GHVFRQRFtD� HO� VWRFN� GH� OD� PD\RUtD� GH� UHIHUHQFLDV�� GHVFXDGUDGR� SRU�
H[FHVLYDV� LQFLGHQFLDV� �� WUDVODGRV�� URWXUDV�� URERV�� IDOWD� GH� LQYHQWDULRV�� HWF���� ��� OR� TXH� KDFtD�
LPSRVLEOH�HVWDEOHFHU�XQD�PHWRGRORJtD��
��
� $�OR�ODUJR�GH�HVWH�SUR\HFWR�SRGUi�YHUVH�FRPR�VH�KD�LQWHQWDGR�OOHYDU�XQD�JHVWLyQ�FRQMXQWD�
GHO� VWRFN� \� ODV� FRPSUDV�� WUDWDQGR� GH�PLQLPL]DU� ODV� LQFLGHQFLDV� \� GH�PHMRUDU� FDGD� GtD�� WDQWR� HO�
VHUYLFLR�D�ORV�FOLHQWHV�FRPR�OD�JHVWLyQ�HPSUHVDULDO�HQ�HO�FDPSR�HQ�TXH�VH�HVWDED�LQPHUVR��
�
�
�
� �������2EMHWR��DOFDQFH�\�REMHWLYR�GHO�3UR\HFWR�
�
� $�OR�ODUJR�GH�ORV�~OWLPRV�DxRV��FRPR�VH�KD�GHVFULWR�HQ�SXQWRV�DQWHULRUHV��&RPHUFLDO�GHO�6XU�
6�/��� VH�KD�YLVWR�DERFDGR�D�XQ�FUHFLPLHQWR� WDO�TXH� OH�KD�KHFKR�FRQYHUWLUVH�HQ� OtGHU�GH�VX�VHFWRU�
HPSUHVDULDO� HQ� (VSDxD� \� FRQ� REMHWR� GH� PDQWHQHU� VX� SRVLFLyQ� GHVGH� OD� *HUHQFLD� VH� SODQWHy� OD�
QHFHVLGDG� GH� UHDOL]DU� XQD� PHMRUD� GH� ORV� 'HSDUWDPHQWRV� GH� &RPSUDV� \� GH� *HVWLyQ� GH� 6WRFN��
DGHPiV�GH�XQ�H[KDXVWLYR�FRQWURO�GH�ODV�PHUFDQFtDV�VLWXDGDV�HQ�HO�DOPDFpQ��
�
� �3DUD�HOOR��GHQWUR�GH�XQ�SUR\HFWR�JOREDO�GH�RUJDQL]DFLyQ�� VH� WUDWy�GH� UHDOL]DU�XQD�PHMRUD�
FRQWLQXD�GHO�'HSDUWDPHQWR�GH�&RPSUDV�\�*HVWLyQ�GH�6WRFN�D�WUDYpV�GH�XQD�UHHVWUXFWXUDFLyQ�WDQWR�
GH�SHUVRQDO�FRPR�GH�HVWUDWHJLDV�GH�DFWXDFLyQ���
�

$GHPiV� VH� FRQVLGHUDED� GH� VXPD� LPSRUWDQFLD� HO� WUDEDMR� GH� IRUPD� FRQMXQWD� HQWUH� HO�
GHSDUWDPHQWR� \� HO� DOPDFpQ�� FRVD�TXH�KDVWD�HO�PRPHQWR�QR� VH�KDEtD� OOHYDQGR�D� FDER�GH� IRUPD�
VDWLVIDFWRULD���

�
3DUD� OD� SXHVWD� HQ� PDUFKD� GH� XQD� VHULH� GH� YtDV� GH� DFWXDFLyQ� TXH� SXGLHUDQ� PHMRUDU� OD�

VLWXDFLyQ�WDQWR�GHO�'HSDUWDPHQWR�GH�&RPSUDV�\�*HVWLyQ�GH�6WRFN�FRPR�GHO�DOPDFpQ��VH�FRQVLGHUy�
RSRUWXQR�SRU�SDUWH�GH�&RPHUFLDO�GHO�6XU�� OD� LQFRUSRUDFLyQ�HQ�FDOLGDG�GH�EHFDULR�GH�XQD�SHUVRQD�
FRQ�OD�IRUPDFLyQ�TXH�GHVGH�VX�SXQWR�GH�YLVWD�HUD�QHFHVDULD�SDUD�OOHYDUODV�D�FDER��UD]yQ�SRU�OD�FXDO�
FRPHQ]y�VX�DQGDGXUD�SURIHVLRQDO�TXLHQ�VXVFULEH�HVWDV�OtQHDV��
�
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� (O� DOFDQFH� GH� HVWH� SUR\HFWR� DEDUFD� WRGR� HO� SHUVRQDO� GHO� 'HSDUWDPHQWR� GH� &RPSUDV� \�
*HVWLyQ� GH� 6WRFN�� SHUVRQDO� GHO� DOPDFpQ�� SURFHVRV� H� LQIUDHVWUXFWXUDV� GH� &RPHUFLDO� GHO� 6XU� 6�/���
DFWXDQGR�LQFOXVR�VREUH�VX�5HG�GH�)UDQTXLFLDV�7LHQGDV�&20685��
�
� $� OR� ODUJR� GH� HVWH� GRFXPHQWR� VHUi� GHVFULWR� SRU� WDQWR� FRPR� VH� KD� LGR� GHVDUUROODQGR� HO�
REMHWLYR�GHO�PLVPR��
�
� (ODERUDU�XQD�PHWRGRORJtD�FRQMXQWD�GH�&RPSUDV�\�*HVWLyQ�GH�6WRFN��TXH�SHUPLWD�DOFDQ]DU�
ORV�QLYHOHV�QHFHVDULRV�GH�HILFDFLD��SDUD�GDU�VHUYLFLR�D�ODV�H[LJHQFLDV�GH�XQD�5HG�GH�)UDQTXLFLDV�HQ�
H[SDQVLyQ�� \�SDUD�PDQWHQHU�D�&RPHUFLDO� GH�6XU� FRPR� OtGHU�GH� VX� VHFWRU�� WRGR�HOOR�GHQWUR�GH� OD�
ILORVRItD� GH� OD� 0HMRUD� &RQWLQXD�� HV� OR� TXH� SRGUtD� GHILQLUVH� FRPR� REMHWLYR� GH� HVWH� GRFXPHQWR�
SUR\HFWR��
�
� $�OR�ODUJR�GHO�FDStWXOR���GH�HVWH�GRFXPHQWR�YD�D�GHILQLUVH�OD�RUJDQL]DFLyQ�HPSUHVDULDO�HQ�OD�
FXDO�VH�KDQ�HVWDGR�GHVDUUROODQGR�ODV�DFWLYLGDGHV�RSRUWXQDV�SDUD�WUDWDU�GH�FRQVHJXLU� ORV�REMHWLYRV�
FRPHQWDGRV� FRQ� DQWHULRULGDG�� 'H� HVWD� IRUPD� VH� GHILQH� OD� RUJDQL]DFLyQ�� ODV� LQVWDODFLRQHV� \� HO�
VLVWHPD�GH�FRQWURO�GHO�VWRFN�GLVSRQLEOH�HQ�ODV�PLVPDV��
�
� (O� FDStWXOR� �� WUDWD� GH� SODVPDV� ORV� DQWHFHGHQWHV� \� OD� VLWXDFLyQ� GH� SDUWLGD� HQ� OD� TXH� VH�
HQFRQWUDED�OD�HPSUHVD�DO�LQLFLR�GH�ODV�WDUHDV�OOHYDGDV�D�FDER�GHQWUR�GHO�SUR\HFWR�GH�RUJDQL]DFLyQ��
�
� (Q�HO� FDSLWXOR��� VH� WUDWDQ�GH�PDUFDU� ODV�EDVHV�SDUD�HO� GHVDUUROOR�GH� ODV�RSHUDFLRQHV�TXH�
IXHURQ� OOHYDGDV� D� FDER� D� OR� ODUJR� GH� ORV�PHVHV� GH� LQYHVWLJDFLyQ�� HVSHFLILFDQGR� FDGD�XQD� GH� ODV�
OtQHDV�GH�DFWXDFLyQ�FRQ�ODV�TXH�VH�SHUVHJXLUtDQ�ORV�REMHWLYRV�SURSXHVWRV��DGHPiV�GH�UHDOL]DU�XQD�
SUHVHQWDFLyQ�GHO�VRSRUWH�GRFXPHQWDO�FRQ�HO�TXH�VH�SURGXFLUtD�HO�GHVDUUROOR�GH�ODV�PLVPDV��
�
� (Q� ORV� FDStWXORV� ��� ��� �� \� �� VH� GHVDUUROODQ� FDGD� XQD� GH� ODV� OtQHDV� GH� DFWXDFLyQ� TXH�
SUHYLDPHQWH� IXHURQ� SURSXHVWDV�� � &DGD� XQR� GH� ORV� SXQWRV� HVSHFLILFDGRV� GHQWUR� GH� ODV� OtQHDV� GH�
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