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$SUREDGR�HQ�VHVLyQ���������GHO����GH�GLFLHPEUH�GH������

 

35(6(17$&,21�
�(Q� OD� FHOHEUDFLyQ� GH� ODV� DVDPEOHDV� FDQWRQDOHV�� SURYLQFLDOHV� \�
QDFLRQDOHV�²GH�ORV�SDUWLGRV�SROtWLFRV²�GHEHUiQ�HVWDU�SUHVHQWHV�ORV�
GHOHJDGRV� TXH� GHVLJQH� HO� 7ULEXQDO� 6XSUHPR� GH� (OHFFLRQHV��
TXLHQHV� GDUiQ� IH� GH� TXH� VH� FXPSOLHURQ� ORV� UHTXLVLWRV� IRUPDOHV�
HVWDEOHFLGRV� HQ� HO� &yGLJR� \� ORV� HVWDWXWRV� GHO� SDUWLGR�� \� ORV�
YHULILFDUiQ����$UWtFXOR����GHO�&yGLJR�(OHFWRUDO���
$GHPiV��HQ�YLUWXG�GH�TXH��D�SDUWLU�GH�OD�UHIRUPD�LQWURGXFLGD�HQ�HO�DxR������� WDPELpQ� FRUUHVSRQGH� DO� 7ULEXQDO� �9LJLODU�� FRQIRUPH� DO�
RUGHQDPLHQWR� MXUtGLFR� \� ORV� HVWDWXWRV� UHVSHFWLYRV�� ORV� SURFHVRV�
LQWHUQRV� GH� ORV� SDUWLGRV� SROtWLFRV� SDUD� OD� GHVLJQDFLyQ� GH�
FDQGLGDWRV� D� SXHVWRV� GH� HOHFFLyQ� SRSXODU��� HV� LJXDOPHQWH� IDFWLEOH�TXH� HO� 7ULEXQDO�� HQ� OD�PHGLGD� GH� VXV� SRVLELOLGDGHV�� GHVLJQH� GHOHJDGRV�SDUD�FXPSOLU�OD�PLVPD�IXQFLyQ�HQ�HVDV�DFWLYLGDGHV���
6L� ELHQ� HO� 7ULEXQDO� KD� HPLWLGR� YDULRV� DFXHUGRV� VHxDODQGR� GLUHFWULFHV�EiVLFDV�SDUD�RULHQWDU�DGHFXDGDPHQWH�HVD�LPSRUWDQWH�\�GHOLFDGD�ODERU�GH�ORV� GHOHJDGRV�� KD� HVWLPDGR� FRQYHQLHQWH� SRQHU� D� GLVSRVLFLyQ� GH� HVWRV�IXQFLRQDULRV� \� GH� ORV� SDUWLGRV� SROtWLFRV�� HO� SUHVHQWH� LQVWUXFWLYR�� HO� FXDO�VHxDOD� HQ� IRUPD� RUGHQDGD� \� VHQFLOOD� ODV� UHJODV� EiVLFDV� SDUD� HO�GHVHPSHxR� DGHFXDGR� GH� HVD� PLVLyQ�� LQFOX\HQGR� XQD� HVSHFLH� GH�DSpQGLFH� FRQ� ORV� SULQFLSDOHV� DFXHUGRV� R� UHVROXFLRQHV� HPLWLGRV� SRU� HO�7ULEXQDO�VREUH�OD�PDWHULD���
&RPR�WDPELpQ�DO�
7ULEXQDO�OH�FRUUHVSRQGH��VHJ~Q�HO�LQGLFDGR�DUWtFXOR����GHO� &yGLJR� (OHFWRUDO�� HQ� OD� PHGLGD� GH� VXV� SRVLELOLGDGHV� VHJ~Q� OR� KD�UHVXHOWR�� VXSHUYLVDU� LJXDOPHQWH� SRU�PHGLR� GH� GHOHJDGRV� �HO� FRUUHFWR�
GHVDUUROOR� GH� ODV� DVDPEOHDV� GLVWULWDOHV�� OR� FXDO� LPSOLFD� JUDQ�GHVSOLHJXH�GH� IXQFLRQDULRV�� VH�KD�KHFKR�D~Q�PiV�QHFHVDULD� OD�HPLVLyQ�GH� HVWH� LQVWUXFWLYR�� FX\DV� GLUHFWULFHV� VRQ� YiOLGDV� SDUD� HVH� WLSR� GH�VXSHUYLVLyQ�TXH�WDPELpQ�LPSRQH�OD�OH\��
'HVGH� OXHJR�� HO� WUDQVFXUVR� GHO� WLHPSR� \� ODV� H[SHULHQFLDV� TXH� YDQ�FRQVWDWDQGR� ORV� PLVPRV� GHOHJDGRV�� DVt� FRPR� ODV� REVHUYDFLRQHV� TXH�KDJDQ� ORV� SURSLRV� SDUWLGRV� SROtWLFRV�� KDEUiQ� GH� VHUYLU� SDUD� HQULTXHFHU�
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HVWD� SULPHUD� YHUVLyQ� RUJiQLFD� GH� XQ� LQVWUXFWLYR� HQ� HVWD� LPSRUWDQWH�PDWHULD���
(VSHUD�HO�7ULEXQDO�TXH�HO�GRFXPHQWR�UHVXOWH�GH�XWLOLGDG��HVSHFLDOPHQWH�SDUD�QXHVWURV�IXQFLRQDULRV�\�SDUD�ORV�SDUWLGRV�SROtWLFRV�\�D\XGH�D�TXH�ODV�DFWLYLGDGHV� GH� pVWRV� VH� GHVDUUROOHQ� FRQ� DSHJR� HVWULFWR� D� ORV�PDQGDWRV�FRQVWLWXFLRQDOHV�� OHJDOHV�� HVWDWXWDULRV�� GLUHFWULFHV�� MXULVSUXGHQFLD� \�DFXHUGRV�GH�HVWH�7ULEXQDO��SDUD�EHQHILFLR�QR�VyOR�GHO�SURFHVR�HOHFWRUDO��VLQR�GH�OD�GHPRFUDFLD�HQ�JHQHUDO��

6DQ�-RVp�����GH�GLFLHPEUH�GHO������
2VFDU�)RQVHFD�0RQWR\D�

3UHVLGHQWH�
7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV�

�
�

,1752'8&&,Ï1�
�'LVSRQH�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�HQ�VX�SiUUDIR�VHJXQGR������/RV�SDUWLGRV�SROtWLFRV�H[SUHVDUiQ�HO�SOXUDOLVPR�SROtWLFR��FRQFXUULUiQ�D�OD� IRUPDFLyQ� \� PDQLIHVWDFLyQ� GH� OD� YROXQWDG� SRSXODU� \� VHUiQ�LQVWUXPHQWRV�IXQGDPHQWDOHV�SDUD�OD�SDUWLFLSDFLyQ�SROtWLFD��6X�FUHDFLyQ�\�HO� HMHUFLFLR� GH� VX� DFWLYLGDG� VHUiQ� OLEUHV� GHQWUR� GHO� UHVSHWR� D� OD�&RQVWLWXFLyQ� \� OD� OH\�� 6X� HVWUXFWXUD� LQWHUQD� \� IXQFLRQDPLHQWR� GHEHUiQ�VHU�GHPRFUiWLFRV����
(Q�FXPSOLPLHQWR�GH�HVH�PDQGDWR�FRQVWLWXFLRQDO�\�GH�OD�UHJXODFLyQ�OHJDO�DO� UHVSHFWR�� HQ� ORV�~OWLPRV�DxRV�HO�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV�KD�DVXPLGR�XQ�SDSHO�DFWLYR�HQ�OD�VXSHUYLVLyQ�GHO�IXQFLRQDPLHQWR�LQWHUQR�GH�ORV� SDUWLGRV�� HVSHFtILFDPHQWH� HQ� OR� TXH� VH� UHILHUH� D� OD� YHULILFDFLyQ� GHO�UHVSHWR�D�OD�QRUPDWLYD�HOHFWRUDO��
(O�GHOHJDGR�GHO�7ULEXQDO��FRPR�VX�QRPEUH�OR�LQGLFD��HV�XQ�UHSUHVHQWDQWH�GH� pVWH� DQWH� HO� SDUWLGR� SROtWLFR�� FRQ� XQD� IXQFLyQ� HPLQHQWHPHQWH�VXSHUYLVRUD��OD�FXDO�HV�SRVLEOH�UHVXPLU�HQ�WUHV�WDUHDV��
���5HSUHVHQWDWLYD��(O�GHOHJDGR�GHO�7ULEXQDO�HV�XQ�UHSUHVHQWDQWH�GH�OD�LQVWLWXFLyQ�� HQ� FDOLGDG� GH� VXSHUYLVRU�� DQWH� HO� SDUWLGR� SROtWLFR�� 3RU� WDO�PRWLYR�� GHEH� FXLGDU� VX� SUHVHQWDFLyQ� SHUVRQDO� \� FRQGXFLUVH� FRQ�SUXGHQFLD��UHVSHWR�\�WRWDO�LPSDUFLDOLGDG��
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��� 9HULILFDWLYD�� (O� GHOHJDGR� GHEH� FRUURERUDU� OD� OHJDOLGDG� GH� ODV�DFWXDFLRQHV�\�SURFHGLPLHQWRV�VHJXLGRV�HQ�OD�UHVSHFWLYD�DVDPEOHD��FRQ�HO�~QLFR�ILQ�GH�DGYHUWLU�DO�SDUWLGR�VREUH�DTXHOODV�DQRPDOtDV�IRUPDOHV�HQ�TXH�SXHGD�HVWDU�LQFXUULHQGR��'LFKD�DGYHUWHQFLD�OD�KDUi�WDQ�VyOR�PRVWUDQGR�HO�WH[WR�OHJDO��HVWDWXWDULR�R�GLVSRVLFLyQ�GHO�7ULEXQDO�TXH�LQWHUHVH�WRPDU�HQ�FXHQWD�� 3DUD� HOOR� HV� LQGLVSHQVDEOH� TXH� HO� GHOHJDGR� FRQR]FD� HO� &yGLJR�(OHFWRUDO�\�HO�(VWDWXWR�GH�OD�UHVSHFWLYD�DJUXSDFLyQ�SROtWLFD���
���,QIRUPDWLYD��(O�GHOHJDGR�GHEH�SUHVHQWDU�XQ�LQIRUPH�HVFULWR�DQWH�OD�'LUHFFLyQ�*HQHUDO�GHO�5HJLVWUR�&LYLO��FRQ�GHWDOOH�VREUH�WRGR�OR�DFRQWHFLGR�HQ� OD� DVDPEOHD� FRUUHVSRQGLHQWH�� (O� UHSRUWH� GHEH� VHU� SUHFLVR� \�H[KDXVWLYR�� GDGR� TXH� HQ� FDVR� GH� LPSXJQDFLyQ� GH� FXDOHVTXLHUD� GH� ORV�DFXHUGRV�WRPDGRV�HQ�OD�DVDPEOHD��OR�LQGLFDGR�SRU�HO�GHOHJDGR�DGTXLHUH�FDUiFWHU�GH�SUXHED�PX\�FDOLILFDGD��
(O�GHOHJDGR�QR�HVWi�DXWRUL]DGR�SDUD� LQWHUIHULU�HQ�GHFLVLRQHV�SURSLDV�GH�
ORV� yUJDQRV� SDUWLGDULRV�� QL� SDUD� DQXODU� DFWRV� LUUHJXODUHV�� OR� FXDO� HV�
SRWHVWDG� GH� OD� 'LUHFFLyQ� *HQHUDO� GHO� 5HJLVWUR� &LYLO� \� GHO� 7ULEXQDO�
6XSUHPR�GH�(OHFFLRQHV��VHJ~Q�HO�FDVR���

�
/,1($0,(1726�*(1(5$/(6 �

�
'H�VHJXLGR�VH�SUHVHQWDQ�ORV�JUDQGHV�OLQHDPLHQWRV�TXH�RULHQWDQ�OD�ODERU�GH� ORV� GHOHJDGRV� GHO� 7ULEXQDO� D� ODV� $VDPEOHDV� \� RWUDV� DFWLYLGDGHV�LQWHUQDV�GH�ORV�SDUWLGRV�SROtWLFRV���
'HEH�DVLVWLU�D�OD�DVDPEOHD�SDUD�OD�FXDO�KD\D�VLGR�GHVLJQDGR�\�TXH�OD�QR�DVLVWHQFLD� R� LQGHELGR� FRPSRUWDPLHQWR��SXHGH�DFDUUHDU� UHVSRQVDELOLGDG��(Q�FDVR�GH�GXGD�R�FRQVXOWDV�VREUH�DVXQWRV�UHODFLRQDGRV�FRQ�DVDPEOHDV��GHEH�FRPXQLFDUVH�FRQ�HO�&RRUGLQDGRU�GH�'HOHJDGRV�D�ORV�WHOpIRQRV����������HQ�KRUDV�GH�RILFLQD�\����������R����������HQ�KRUDV�QR�KiELOHV��
'HEHQ� SUHVHQWDUVH� DO� OXJDU� GHILQLGR� SDUD� FHOHEUDU� OD� DVDPEOHD�� SRU� OR�PHQRV�PHGLD�KRUD�DQWHV�GH� OD�VHxDODGD�SDUD�VX� LQLFLR�\�FRPXQLFDUVH�FRQ�ORV�HQFDUJDGRV�GHO�GHVDUUROOR�GH�OD�DFWLYLGDG��'HEHQ�SRUWDU�HO�FDUQp�GH�LGHQWLILFDFLyQ�GHO�7ULEXQDO��DVt�FRPR�HO�GLVWLQWLYR�GH�GHOHJDGR��HO�FXDO�GHEHUi�FRORFDUVH�HQ�OD�PHVD�HQ�TXH�VH�XELTXH�DO�IXQFLRQDULR��
(O� WLHPSR�Pi[LPR�GH�HVSHUD�TXH�GHEH�GDUVH�SDUD�TXH� VH� FRPSOHWH� HO�TXyUXP�UHTXHULGR�SDUD�OD�DVDPEOHD��HV�GH�81$�+25$��FRQWDGD�D�SDUWLU�
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GH� OD� VHxDODGD�SDUD�HO� LQLFLR��'HEH�DGYHUWLUVH�D� ORV� UHVSRQVDEOHV�GH� OD�DVDPEOHD� VX� UHWLUR�� OD� UD]yQ� TXH� WLHQH� SDUD� KDFHUOR� \� ODV� SRVLEOHV�FRQVHFXHQFLDV�GH�VX�DXVHQFLD��
'HEH� FRQVXOWDU� DO� HQFDUJDGR� GHO� GHVDUUROOR� GH� OD� DVDPEOHD�� FyPR� VH�UHDOL]y� OD� FRQYRFDWRULD�� VL� IXH� SRU� SXEOLFDFLyQ� HQ� PHGLRV� HVFULWRV��WHOHIyQLFDPHQWH� R� SRU� FDUWD� SHUVRQDO� \� HQ� OD�PHGLGD� GH� OR� SRVLEOH� VH�DGMXQWDUi�FRSLD�DO� LQIRUPH��(Q� WRGR�FDVR��GHEH�YHULILFDU�TXH�VH� UHDOL]y�GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� ORV� (VWDWXWRV� GHO� 3DUWLGR� \� HO�DUWtFXOR����LQFLVR�K���GHO�&yGLJR�(OHFWRUDO��
(V� UHFRPHQGDEOH�TXH�VH�XELTXH�D� OD�HQWUDGD�GHO� ORFDO�GHILQLGR��DO� ODGR�GHO� UHSUHVHQWDQWH� GHO� 3DUWLGR� TXH� OOHYD� D� FDER� HO� UHJLVWUR� GH� ORV�DVLVWHQWHV��SDUD�FRQWURODU�GH�XQD�PDQHUD�DSURSLDGD� OD�FRQFXUUHQFLD�GH�ORV� DVDPEOHtVWDV�� /D� QyPLQD� GH� DVDPEOHtVWDV� GHEHUi� VHU� VXPLQLVWUDGD�SRU� HO� &RRUGLQDGRU� GH� 'HOHJDGRV�� (Q� FDVR� GH� TXH� QR� KD\D� VLGR�FRPXQLFDGD�� HO� SDUWLGR� OH� HQWUHJDUi� XQD� OLVWD�� VL� OR� DQWHULRU� QR� IXHVH�SRVLEOH�� OD� DVLVWHQFLD� GHEHUi� UHJLVWUDUVH� HQ� XQD� KRMD� DSURSLDGD�� (V�REOLJDWRULD�� SRU� SDUWH� GH� ORV� DVDPEOHtVWDV�� OD�35(6(17$&,Ï1�'(� /$�&e'8/$�'(� ,'(17,'$' ��PLVPD�TXH�GHEH�HVWDU� YLJHQWH� �DUWtFXOR����
GH� OD� /H\� 2UJiQLFD��� (O� QRPEUH� FRPSOHWR� \� DSHOOLGRV�� FXDOTXLHU��FRQRFLGR� FRPR�� TXH� DSDUH]FD� VHxDODGR� \� Q~PHUR�� GHEHUi� KDFHUVH�FRQVWDU��(Q�FDVR�GH�TXH�QR�VH�SUHVHQWH��VH�GHEH�LQGLFDU��QR�SUHVHQWy�
FpGXOD����
9HULILFDU�VL�VH�KD�FRPSOHWDGR�HO�PtQLPR�UHTXHULGR�SDUD�OD�UHDOL]DFLyQ�GH�OD�DVDPEOHD��TXyUXP���6HJ~Q�OR�GLVSRQHQ�ORV�DUWtFXORV�����LQFLVR�I��\����GHO�&yGLJR�(OHFWRUDO��pVWH�VHUi� OD�PLWDG�PiV�FXDOTXLHU�H[FHVR�GHO� WRWDO�GH�DVDPEOHtVWDV�TXH�FRUUHVSRQGDQ��VHJ~Q�OD�DVDPEOHD�GH�TXH�VH�WUDWH���
(O� DUWtFXOR� ��� GHO� &yGLJR� (OHFWRUDO� VHxDOD� OD� IRUPD� FRPR� HVWiQ�FRQIRUPDGDV� ODV� GLIHUHQWHV� DVDPEOHDV� TXH� GHEHQ� UHDOL]DU� ORV� SDUWLGRV�SROtWLFRV�� DGHPiV� GH� SHUPLWLU� DPSOLDUODV� FRQ� ORV� PLHPEURV� TXH�H[SUHVDPHQWH�VHxDOHQ�ORV�HVWDWXWRV��HVH�Q~PHUR�GHEHUi�VHU�PHQRU�TXH�HO�GH�GHOHJDGRV�GH�FDUiFWHU�WHUULWRULDO�����DVDPEOHtVWDV����
/XHJR� GH� UHJLVWUDU� OD� DVLVWHQFLD� \� YHULILFDU� TXH� VH� KD\D� FRPSOHWDGR� HO�TXyUXP�� HO� GHOHJDGR� GHO� 7ULEXQDO� GHEH�� KDVWD� GRQGH� VHD� SRVLEOH��XELFDUVH� FHUFD� GH� OD� PHVD� SULQFLSDO�� SDUD� WHQHU� IiFLO� DFFHVR� D� ORV�DFXHUGRV�TXH�VH�WRPHQ��DVt�FRPR�D�FXDOTXLHU�FRQVXOWD�R�LQGLFDFLyQ�TXH�GHED�KDFHUVH�DO�HQFDUJDGR�GHO�GHVDUUROOR�GH�OD�DVDPEOHD���
'HEH�UHJLVWUDUVH� OD�KRUD�GH� LQLFLR�\�FRQWURODU�TXH�GXUDQWH�HO�GHVDUUROOR�GH�OD�DVDPEOHD�VH�PDQWHQJD�HO�TXyUXP��(V�UHFRPHQGDEOH�PDQWHQHU�XQ�
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FDPSR� FRQ� YLVLyQ� DSURSLDGD� VREUH� ORV� DVDPEOHtVWDV�� 6L� VH� OOHJDUD� D�URPSHU� HO� TXyUXP�� KD\� TXH� UHJLVWUDU� OD� KRUD� HQ� TXH� VXFHGLy� H�LQGLFiUVHOR� LQPHGLDWDPHQWH� DO� HQFDUJDGR�� SXHV� ORV� DFXHUGRV� TXH� VH�WRPHQ�D�SDUWLU�GH�HVH�PRPHQWR�FDUHFHUiQ�GH�YDOLGH]��
+D\�TXH�YHULILFDU�\�FRQVLJQDU�HQ�HO�LQIRUPH��OD�FDQWLGDG�GH�DVDPEOHtVWDV�TXH�YRWDQ�D� IDYRU�R�HQ�FRQWUD�GH�XQ�GHWHUPLQDGR�DVXQWR��DVt� FRPR�HO�WLSR� GH� YRWDFLyQ� �HQ� IRUPD� XQiQLPH�� OHYDQWDQGR� OD� PDQR�� YRWR�
VHFUHWR�� HQWUH� RWURV��� 9HU� DUWtFXORV� ���� LQFLVR� J�� \� ��� GHO� &yGLJR�(OHFWRUDO�� 3DUD� WDO� ILQ�� ORV� TXH� QR� VRQ� DVDPEOHtVWDV�� GHEHQ� XELFDUVH�DSDUWH�GH�pVWRV��SDUD�SRGHU�WHQHU�FRQWURO�H[DFWR�GH�ODV�YRWDFLRQHV�TXH�VH�KDJDQ��
(Q�OR�FRQFHUQLHQWH�DO�GHVDUUROOR�GH�OD�$VDPEOHD��HO�GHOHJDGR�GHO�7ULEXQDO�6XSUHPR� GH� (OHFFLRQHV� 12� '(%(� (0,7,5� &5,7(5,2� VREUH� ORV�GLIHUHQWHV�WySLFRV�WUDWDGRV���
'HEHUi�WRPDU�QRWD�GH�WRGDV�ODV�LQFLGHQFLDV�GH�OD�DVDPEOHD��6L�VH�OOHYDQ�D� FDER� QRPEUDPLHQWRV�� GHEH� DQRWDUVH� HO� QRPEUH� FRPSOHWR� GH� OD�SHUVRQD�HOHJLGD��DVt�FRPR�VX�Q~PHUR�GH�FpGXOD�GH�LGHQWLGDG��HO�SXHVWR�SDUD�HO�TXH�IXH�HOHFWR��OD�IRUPD�GH�YRWDFLyQ�\�ORV�YRWRV�TXH�REWXYR��
(O�'HOHJDGR�GHO�7ULEXQDO�GHEH�FRUURERUDU�TXH�VH�KD\D�HOHJLGR�DO�PHQRV�XQ� FXDUHQWD� SRU� FLHQWR� ������ GH� PXMHUHV�� GH� FRQIRUPLGDG� FRQ� OR�GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GHO� &yGLJR� (OHFWRUDO� �HMHPSOR�� GH� ��GHOHJDGRV�DO�PHQRV���GHEHQ�VHU�PXMHUHV���6L�VH�LQFXPSOLHUH�OR�DQWHULRU��VH�OH�GHEHUi�FRPXQLFDU�GH�LQPHGLDWR�DO�HQFDUJDGR�GH�OD�DVDPEOHD��SDUD�TXH� SXHGD� VHU� FRUUHJLGR� HQ� HO� DFWR�� 6L� QR� VH�PRGLILFD� OD� VLWXDFLyQ�� VH�FRQVLJQDUi� FODUDPHQWH� HQ� HO� LQIRUPH�TXH� GHEH� UHQGLU� HO� GHOHJDGR�D� OD�'LUHFFLyQ�*HQHUDO�GHO�5HJLVWUR�&LYLO��
$O� ILQDOL]DU� OD� DVDPEOHD�� KD\� TXH� UHJLVWUDU� OD� KRUD� H[DFWD� HQ� TXH� OD�PLVPD�WHUPLQy��HQ�HVH�PRPHQWR�ILQDOL]D�OD�ODERU�GHO�GHOHJDGR��
(O�LQIRUPH�GHEH�VHU�GLULJLGR�D�OD�'LUHFFLyQ�*HQHUDO�GHO�5HJLVWUR�&LYLO��FRQ�FRSLD�DO�&RRUGLQDGRU�GH�'HOHJDGRV�\��HQWUH�RWUDV�FRVDV��GHEH�FRQWHQHU��XQ� GHWDOOH� SRUPHQRUL]DGR� GH� WRGDV� ODV� LQFLGHQFLDV� GH� OD� DVDPEOHD��GHELpQGRVH�DGMXQWDU�HO�UHJLVWUR�GH�ORV�QRPEUHV�FRPSOHWRV��Q~PHURV�GH�FpGXOD�GH�LGHQWLGDG�\�ILUPDV�GH�ORV�DVDPEOHtVWDV��DO�LJXDO�TXH�FXDOTXLHU�RWUR� GRFXPHQWR� TXH� VH� HVWLPH� FRQYHQLHQWH�� (VWH� LQIRUPH� GHEH� VHU�&/$52�<�(;3/Ë&,72��SDUD�XQ�PHMRU�DQiOLVLV�SRU�SDUWH�GH�OD�'LUHFFLyQ�GHO�5HJLVWUR�&LYLO��DVt�FRPR�GHO�&RRUGLQDGRU�GH�ORV�'HOHJDGRV��
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(Q� ODV� $VDPEOHDV� 3OHQDULDV� R� *HQHUDOHV� QR� WLHQHQ� TXH� LQWHUYHQLU� ORV�GHOHJDGRV� GHO� 7ULEXQDO� 6XSUHPR� GH� (OHFFLRQHV�� D� PHQRV� TXH� VHD�FRQYRFDGD� FRQMXQWDPHQWH� FRQ� OD� $VDPEOHD� 1DFLRQDO� \� HVWD� ~OWLPD�WXYLHVH�TXH�UDWLILFDU�ORV�DFXHUGRV�DGRSWDGRV�SRU�DTXHOOD��
�

(648(0$�%È6,&2��
3$5$��

35(3$5$5�(/�,1)250(�
$� FRQWLQXDFLyQ� VH� LQGLFDQ� ORV� SXQWRV� EiVLFRV� D� WRPDU� HQ� FXHQWD� SDUD�FRQIHFFLRQDU�HO�LQIRUPH�TXH�VH�GHEH�SUHVHQWDU�D�OD�'LUHFFLyQ�*HQHUDO�GHO�5HJLVWUR�&LYLO��

���1RPEUH�H�LQGLFDFLyQ�GHO�DFXHUGR�GHO�7ULEXQDO�HQ�HO�TXH�VH�GLVSRQH�HQYLDU� GHOHJDGRV�� DVt� FRPR� GHO� RILFLR� GHO� &RRUGLQDGRU� HQ� TXH� VH�GHVLJQD�FRPR�WDO������1RPEUH�GHO�SDUWLGR�\�WLSR�GH�DVDPEOHD�D�OD�FXDO�DVLVWLy��GLVWULWDO��FDQWRQDO��SURYLQFLDO��QDFLRQDO������� /XJDU��GtD�\�KRUD�HQ�TXH�VH�SUHVHQWy������3HUVRQHUR� GHO� 3DUWLGR� HQFDUJDGR� GHO� GHVDUUROOR� GH� OD� DVDPEOHD�\�GHO�TXH�OD�SUHVLGH������ )RUPD� GH� FRQYRFDU� D� ORV� DVDPEOHtVWDV� �SXEOLFDFLyQ� HQ� XQ�PHGLR�HVFULWR��FDUWD�SHUVRQDO��WHOHJUDPD��HQWUH�RWUDV���(V�LPSRUWDQWH�TXH�VL� OD� FRQYRFDWRULD� IXH� UHDOL]DGD� PHGLDQWH� XQ� PHGLR� HVFULWR�� VH�DGMXQWH�FRSLD�GH�OD�PLVPD������9HULILFDU� LGHQWLGDG� GH� ORV� 'HOHJDGRV�� FRQIURQWDQGR� OD� QyPLQD�VXPLQLVWUDGD� SRU� OD� 'LUHFFLyQ� *HQHUDO� GHO� 5HJLVWUR� &LYLO�� FRQ� ODV�UHVSHFWLYDV�FpGXODV������+RUD�GH�LQLFLR�GH�OD�DVDPEOHD������9HULILFDFLyQ�GHO�TXyUXP������ ,QGLFDU� HO� VLVWHPD� GH� YRWDFLyQ� TXH� VH� XWLOL]y� SDUD� DSUREDU� ORV�DFXHUGRV������� 'HWDOOH�GH�ORV�DFXHUGRV�WRPDGRV��VL�VH�HOLJHQ�SHUVRQDV�SDUD�DOJ~Q�SXHVWR��KD\�TXH�LQGLFDU�HO�FDUJR�SDUD�HO�FXDO�IXH�HOHJLGD��VX�QRPEUH�FRPSOHWR��Q~PHUR�GH�FpGXOD�\�YRWRV�REWHQLGRV������� $GMXQWDU� QyPLQD� FRPSOHWD� GH� ORV� DVDPEOHtVWDV�� FRQ� VX�QRPEUH��Q~PHUR�GH�FpGXOD�\�ILUPD������� 3RU� ~OWLPR�� KD\� TXH� DQRWDU� OD� KRUD� HQ� TXH� ILQDOL]D� OD�DVDPEOHD� H� LQGLFDU� VL� VH� UHFLELy� OD� FRODERUDFLyQ� QHFHVDULD� SDUD�SRGHU�GHVHPSHxDU�DSURSLDGDPHQWH�OD�IXQFLyQ�HQFRPHQGDGD��
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6DQ�-RVp��������������������
6HxRU��D��
'LUHFWRU��D��*HQHUDO�GHO�5HJLVWUR�&LYLO�
(VWLPDGR�VHxRU��D���
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'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�SRU�HO�6XSHULRU�HQ�VHVLyQ�Q~PHUR�������FHOHEUDGD�HO�GtD�����������������������\�GHVLJQDFLyQ�KHFKD�SRU�HO�&RRUGLQDGRU�GH�'HOHJDGRV��PH�DSHUVRQp�FRPR�'HOHJDGR�GH�HVWRV�2UJDQLVPRV�(OHFWRUDOHV�D�OD�$VDPEOHD��QDFLRQDO��SURYLQFLDO��FDQWRQDO��GLVWULWDO��TXH�FRQYRFy�HO�3DUWLGR�����������������������������HO�GtD������������������������������HQ����������������������������XELFDGR�HQ�HO�GLVWULWR���������������FDQWyQ��������������GH�OD�SURYLQFLD�GH�����������������$O�UHVSHFWR�PH�SHUPLWR�LQIRUPDU�OR�VLJXLHQWH��
����0H�SUHVHQWp�DO�FLWDGR�OXJDU�D�ODV���������������KRUDV��
���&RPR�UHVSRQVDEOH�GH�OD�RUJDQL]DFLyQ�GH�OD�$VDPEOHD�DFWXy�HO�VHxRU�������������������������������������\�SUHVLGLy�OD�PLVPD�HO�VHxRU�����������������������������SUHVLGHQWH��VHFUHWDULR�JHQHUDO��HWF���GHO�&RPLWp�(MHFXWLYR�GHO�3DUWLGR��R�HO�GLULJHQWH�GHVLJQDGR�SRU�HO�SDUWLGR���
����/D�FRQYRFDWRULD�VH�UHDOL]y�PHGLDQWH��SXEOLFDFLyQ�HQ�HO�SHULyGLFR��FDUWD�SHUVRQDO��WHOHJUDPD��HWF����YHU�DQH[R��������
����6H�SURFHGLy�D�YHULILFDU�OD�LGHQWLGDG�GH�ORV�'HOHJDGRV��FRQIURQWDGR�OD�QyPLQD�VXPLQLVWUDGD�SRU�OD�'LUHFFLyQ�*HQHUDO�GHO�5HJLVWUR�&LYLO��FRQ�ODV�UHVSHFWLYDV�FpGXODV�GH�LGHQWLGDG��YHU�DQH[R���������
����$�ODV�����������������KRUDV�GLR�LQLFLR�HO�HYHQWR��FRQ�OD�SUHVHQFLD�GH�������������������DVDPEOHtVWDV��(Q�HO�DQH[R�������GH�HVWH�LQIRUPH��VH�LQGLFD�HO�QRPEUH��Q~PHUR�GH�FpGXOD�\��GLVWULWR��FDQWyQ��SURYLQFLD��GH�FDGD�
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GHOHJDGR��DO�VHU�ODV���������\�����������KRUDV�VH�LQFRUSRUDQ����������DVDPEOHtVWDV��SDUD�XQ�WRWDO�GH���������������������
����6H�SURFHGLy�D�OD�H[SRVLFLyQ�GH�ORV�SXQWRV�D�WUDWDU�VHJ~Q�OD�FRQYRFDWRULD���
D����������������������
E����������������������
F���������������������
����'H�DFXHUGR�FRQ�OD�DJHQGD��VH�DGRSWDURQ�ORV�VLJXLHQWHV�DFXHUGRV���
D�����������������������1��GH�9RWRV�
E�����������������������1��GH�9RWRV�
F�����������������������1��GH�9RWRV�
����)XHURQ�GHVLJQDGDV�ODV�VLJXLHQWHV�SHUVRQDV��
3HUVRQD�&DUJR�1��GH�9RWRV�
D������������������������������������������������������������������������������
E������������������������������������������������������������������������������
����/RV�DFXHUGRV�\�ODV�GHVLJQDFLRQHV�IXHURQ�PHGLDQWH�YRWDFLyQ������������������������������3~EOLFD��VHFUHWD��DFODPDFLyQ��HWF��
�����6H�GLR�SRU�ILQDOL]DGD�OD�VHVLyQ�D�ODV������������������KRUDV���
/D�DFWLYLGDG�VH�GHVDUUROOy�GH�PDQHUD�RUGHQDGD��\�HQ�WRGR�PRPHQWR�VH�SUHVWy�OD�FRODERUDFLyQ�QHFHVDULD�SDUD�OOHYDU�D�FDER�OD�ODERU��
'H�HVWD�PDQHUD�GHMR�UHQGLGR�HO�LQIRUPH�GH�ULJRU��SDUD�OR�TXH�FRUUHVSRQGD��
'H�8VWHG��$WHQWDPHQWH��

1RPEUH�\�ILUPD�GHO�GHOHJDGR�
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