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(VWLPDGRV�FOLHQWHV�\�DPLJRV�� 
 
&RQ� HO� SDVR� GHO� KXUDFiQ� 0DUtD� HO� 'HSDUWDPHQWR� GH� +DFLHQGD� �³+DFLHQGD´�� KD� HPLWLGR� XQ�
VLQQ~PHUR�GH�SXEOLFDFLRQHV�SDUD�H[WHQGHU�IHFKDV�GH�YLJHQFLD�SDUD�UDGLFDU�SODQLOODV��H[WHQVLyQ�GH�
SHUtRGRV�GH�H[HQFLyQ�\�KDVWD�FRQVLGHUDFLRQHV�HVSHFLDOHV�DO�RWRUJDU�OLFHQFLDV�SDUD�RSHUDU�QHJR�
FLRV�HQ�3XHUWR�5LFR��'HQWUR�GH�OR�PiV�UHFLHQWH�VH�HQFXHQWUD�OD�2UGHQ�(MHFXWLYD�1~P��2(-����-
�����³2(�����-���´���ILUPDGD�HO���GH�QRYLHPEUH�GH�������HQ�OD�TXH�HO�*REHUQDGRU�GH�3XHUWR�5L�
FR�RUGHQD�DO�6HFUHWDULR�GH�+DFLHQGD��³6HFUHWDULR´��D�H[LPLU��D�DTXHOODV�3<0(6�TXH�FXPSODQ�FRQ�
ORV� UHTXLVLWRV� TXH� SUHVHQWDUHPRV� D� FRQWLQXDFLyQ�� GHO� FREUR� GHO� ,PSXHVWR� VREUH� 9HQWD� \� 8VR�
�³,98´��HQ�OD�YHQWD�GH�ELHQHV�R�VHUYLFLRV��LQFOX\HQGR�HO�SDJR�GH�,98�HQ�OD�FRPSUD�GH�LQYHQWDULR�
SDUD�OD�UHYHQWD�� 
 
$�WHQRU�FRQ�OD�2(�����-�����HO�6HFUHWDULR�SXEOLFy�HO�SDVDGR����GH�QRYLHPEUH�GH������OD�'HWHU�
PLQDFLyQ�$GPLQLVWUDWLYD�1~P����-����³'$���-��´��SDUD�HVWDEOHFHU�ORV�SDUiPHWURV�GH�OD�H[HQFLyQ�
D�ODV�3<0(6�GXUDQWH�HO�SHUtRGR�WHPSRUHUR�� 
 
/DV�GHWHUPLQDFLRQHV�GHO�6HFUHWDULR�VH�KDFHQ�D�WHQRU�FRQ�ORV�SRGHUHV�\�IDFXOWDGHV�SURYLVWRV�SRU�
ODV�6HFFLRQHV���������\���������GHO�&yGLJR�GH�5HQWDV�,QWHUQDV�GH�3XHUWR�5LFR�GH�������VHJ~Q�
HQPHQGDGR��³&yGLJR�GH�����´�� 
 
(Q�HVWD�DOHUWD�FRQWULEXWLYD�LQFOXtPRV�XQD�VHULH�GH�SUHJXQWDV�\�UHVSXHVWDV�VREUH�OD�QXHYD�H[HQ�
FLyQ�WHPSRUHUD�� 
 
([HQFLyQ�7HPSRUHUD�GH�,98� 
 
¢&XiQGR�XQD�3<0(�VH�FRQVLGHUD�H[HQWD�SDUD�SURSyVLWRV�GH�OD�'$���-��" 
 
8QD� 3<0(� HV� XQ� FRPHUFLDQWH� TXH� WHQJD� XQ� YROXPHQ� GH� YHQWDV� GH� XQ� PLOOyQ� GH� GyODUHV�
�������������R�PHQRV�SDUD�HO�SHUtRGR�GH�DJRVWR������D�MXOLR�������³&RPHUFLDQWH�([HQWR´��� 
 
¢&yPR�GHWHUPLQR�VL�FXPSOR�FRQ�OD�UHJOD�GHO�YROXPHQ�GH�YHQWDV�����������"� 
 
8VWHG�GHEHUi�UHYLVDU� ODV�YHQWDV� UHSRUWDGDV�HQ� ODV�3ODQLOODV�0HQVXDOHV�GH� ,98�SDUD� ORV�PHVHV�
GHVGH�DJRVWR������D� MXOLR�������/DV�YHQWDV�SDUD�FRQVLGHUDU� LQFOXLUiQ� WDQWR� ODV�YHQWDV�H[HQWDV�
FRPR�YHQWDV�WULEXWDEOHV�� 
 
¢&XiO�HV�HO�SHUtRGR�FXELHUWR�SRU�OD�'$���-���SDUD�ODV�H[HQFLRQHV�D�&RPHUFLDQWHV�([HQWRV"� 
 
(O� SHUtRGR� GXUDQWH� HO� FXDO� DSOLFDUi� OD� H[HQFLyQ� D� &RPHUFLDQWHV� ([HQWRV� VHUi� GHO� ��� GH�
QRYLHPEUH�GH������DO����GH�GLFLHPEUH�GH������� 
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¢&RPHQ]y�RSHUDFLRQHV�OXHJR�GHO�PHV�GH�DJRVWR�����"� 
 
6L�XVWHG� FRPHQ]y�RSHUDFLRQHV� OXHJR�GHO�PHV�GH�DJRVWR������GHEHUi�DQXDOL]DU� ODV� YHQWDV� UH�
SRUWDGDV� HQ� ODV�3ODQLOODV�0HQVXDOHV� GH� ,98�SDUD� HO� SHULRGR� HQ� HO� TXH�HVWXYR� HQ� RSHUDFLRQHV�
KDVWD�HO�PHV�MXOLR�������/D�IRUPD�GH�DQXDOL]DU�HO�YROXPHQ�GH�YHQWDV�HV�OD�VLJXLHQWH�� 
6XPH�WRGDV�ODV�YHQWDV�GXUDQWH�HO�SHUtRGR�TXH�HVWXYR�HQ�RSHUDFLRQHV�� 
'LYLGD�HO�WRWDO�GH�YHQWDV�SRU�OD�FDQWLGDG�GH�PHVHV�TXH�HVWXYR�HQ�RSHUDFLRQHV�� 
0XOWLSOLTXH�HO�UHVXOWDGR�REWHQLGR�SRU�OD�GLYLVLyQ�GHO�SXQWR����SRU�GRFH������� 
 
6L�HO�UHVXOWDGR�GH�OD�PXOWLSOLFDFLyQ�HV�LJXDO�R�PHQRU�GH�������������XVWHG�SRGUtD�FRQVLGHUDUVH�XQ�
&RPHUFLDQWH�([HQWR�SDUD�SURSyVLWRV�GH�OD�H[HQFLyQ�WHPSRUHUD�� 
 
¢4Xp�SDVD�VL�FRPHQ]y�RSHUDFLRQHV�OXHJR�GHO�PHV�GH�MXOLR�����"� 
 
6L�FRPHQ]y�RSHUDFLRQHV�OXHJR�GHO����GH�MXOLR�GH������\�FRPSOHWy�VX�5HJLVWUR�GH�&RPHUFLDQWH�
HQ� HO� 6LVWHPD�8QLILFDGR� GH�5HQWDV� ,QWHUQDV� �³685,´��� XVWHG� VHUi� FRQVLGHUDGR� XQ�&RPHUFLDQWH�
([HQWR�GH�IRUPD�DXWRPiWLFD�� 
 
¢4Xp�,98�HVWi�FXELHUWR�SRU�OD�H[HQFLyQ�HVWDEOHFLGD�SRU�OD�'$���-��" 
 
/D�'$���-���HVWDEOHFH�TXH�OD�H[HQFLyQ�VH�H[WLHQGH�D�ODV�VLJXLHQWHV�WDVDV�GH�,98��,98�(VWDWDO�GH�
�������,98�(VWDWDO�(VSHFLDO�GH����\�DO�,98�0XQLFLSDO�GH�����3RU�FRQVLJXLHQWH��XQ�&RPHUFLDQWH�
([HQWR�SXHGH�VHU�DTXpO�TXH�YHQGH�SURSLHGDG�PXHEOH�WDQJLEOH�VXMHWD�DO�,98�GH��������(VWDWDO���
0XQLFLSDO��� FRPR�DTXpO� GHGLFDGR� D� OD� YHQWD� GH� VHUYLFLRV� SURIHVLRQDOHV� GHVLJQDGRV� R� VHUYLFLRV�
UHQGLGRV�D�RWURV�FRPHUFLDQWHV�VXMHWRV�DO�,98�(VWDWDO�(VSHFLDO�GH���� 
 
¢6H�GHGLFD�D� OD�YHQWD�GH�DOLPHQWRV�SUHSDUDGRV� �DFWXDOPHQWH�H[HQWRV��\�RWUDV�SDUWLGDV� WULEXWD�
EOHV"� 
 
/D�'$���-���HVWDEOHFH�GH�IRUPD�FODUD�TXH�XVWHG�GHEHUi�PDQWHQHU� OD�H[HQFLyQ�TXH�IXH�SUHYLD�
PHQWH� HVWDEOHFLGD� SRU� HO� 6HFUHWDULR� DSOLFDEOH� D� ORV� DOLPHQWRV� SUHSDUDGRV�� (Q� FDVR� GH� TXH� VX�
YROXPHQ�GH�YHQWDV�H[FHGD�GH������������\�SRU�FRQVLJXLHQWH�XVWHG�QR�VH�FRQVLGHUH�XQ�&RPHUFL�
DQWH�([HQWR��GHEHUi�FREUDU�HO�,98�VRODPHQWH�SRU�DTXHOODV�SDUWLGDV�WULEXWDEOHV��/D�'$���-���QR�
VXVWLWX\H�OD�H[HQFLyQ�RWRUJDGD�D�SHUVRQDV�TXH�YHQGDQ�DOLPHQWRV�SUHSDUDGRV�� 
 
&HUWLILFDGR�7HPSRUHUR�GH�&RPHUFLDQWH�([HQWR 
 
+DFLHQGD��OXHJR�GH�HYDOXDU�ODV�SODQLOODV�DSOLFDEOHV�SDUD�HO�3HUtRGR�7HPSRUHUR�UDGLFDGDV�HQ�68�
5,��HPLWLUi� -GH�VHU�HOHJLEOH-�XQ�&HUWLILFDGR�7HPSRUHUR�GH�&RPHUFLDQWH�([HQWR�HQ�HO�TXH�VH� LQ�
GLFDUi�TXH�HO�FRPHUFLDQWH�HV�XQ�$JHQWH�1R�5HWHQHGRU�� 
 
¢&yPR�REWHQJR�HO�&HUWLILFDGR�7HPSRUHUR�GH�&RPHUFLDQWH�([HQWR"� 
 
+DFLHQGD�OXHJR�GH�KDFHU�VX�DQiOLVLV�\�GHWHUPLQDFLyQ�GH�HOHJLELOLGDG��KDUi�GLVSRQLEOH�HO�&HUWLILFD�
GR�7HPSRUHUR�GH�&RPHUFLDQWH�([HQWR�HQ� OD�SiJLQD�GH�685,�GH�FDGD�FRPHUFLDQWH�D�SDUWLU�GHO�
PLpUFROHV�����GH�QRYLHPEUH�GH������� 
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¢4Xp�VH�KDFH�FRQ�HO�QXHYR�FHUWLILFDGR�GH�FRPHUFLDQWH"� 
 
(O�&HUWLILFDGR�7HPSRUHUR�GH�&RPHUFLDQWH�([HQWR�GHEHUi�HVWDU�HQ�XQ�OXJDU�YLVLEOH�GHQWUR�GHO�QH�
JRFLR�GRQGH�ORV�FOLHQWHV�SXHGDQ�YHU�TXH�VXV�YHQWDV�HVWDUiQ�H[HQWDV�GH�,98�GXUDQWH�HO�3HUtRGR�
7HPSRUHUR�� 
 
3HUR�� ¢\� VL� HQWLHQGR� TXH� FXDOLILFR� FRPR� &RPHUFLDQWH� ([HQWR� \� QR�PH� DSDUHFH� HO� &HUWLILFDGR�
7HPSRUHUR�GH�&RPHUFLDQWH�([HQWR�HQ�685,"� 
 
8VWHG�GHEHUi�HQYLDU�XQ�PHQVDMH�D� WUDYpV�GH�685,�VROLFLWDQGR� OD�FRQVLGHUDFLyQ�SDUD�HO�PLVPR��
'HEHUi�UHIHULUVH�DO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�OD�'$���-���SDUD�HVWRV�SURSyVLWRV�� 
 
1R�WHQJR�ODV�IDFLOLGDGHV�SDUD�LPSULPLU�HO�QXHYR�FHUWLILFDGR��¢TXp�KDJR"� 
 
+DFLHQGD�LQIRUPD�TXH�SRGUi�SDVDU�SRU�ORV�&HQWURV�GH�6HUYLFLRV�DO�&RQWULEX\HQWH�ORFDOL]DGRV�HQ�
HO�9LHMR�6DQ�-XDQ��3RQFH�R�0D\DJ�H]�SDUD� LPSULPLU�HO�&HUWLILFDGR�7HPSRUHUR�GH�&RPHUFLDQWH�
([HQWR�� 
 
([HQFLyQ�7HPSRUHUD�GHO�,PSXHVWR�VREUH�8VR�HQ�OD�&RPSUD�GH�,QYHQWDULR�SDUD�OD�5HYHQWD 
 
/D�H[HQFLyQ�HVWDEOHFLGD�SRU�OD�'$���-���DSOLFD�GH�LJXDO�IRUPD�D�OD�FRPSUD�GH�LQYHQWDULR�SDUD�OD�
UHYHQWD�� 
 
6L�VR\�XQ�&RPHUFLDQWH�([HQWR��¢FyPR�DSOLFR�OD�H[HQFLyQ�GH�OD�'$���-���D�OD�FRPSUD�GH�LQYHQ�
WDULR�SDUD�OD�UHYHQWD�D�XQ�FRPHUFLDQWH�TXH�QR�HV�H[HQWR"� 
 
8VWHG� GHEHUi� FRPSOHWDU� HO� &HUWLILFDGR� GH� &RPSUDV� ([HQWDV� \� GH� 6HUYLFLRV� 6XMHWRV� DO� ,98-
(VSHFLDO�GH�����0RGHOR�6&�������\�SUHVHQWDUOR�MXQWR�FRQ�OD�FRSLD�GHO�&HUWLILFDGR�7HPSRUHUR�GH�
&RPHUFLDQWH�([HQWR�D�DTXHO�FRPHUFLDQWH�TXH�XVWHG�OH�FRPSUH�LQYHQWDULR�SDUD�OD�UHYHQWD� 
 
,PSRUWDQWH�� HVWD� H[HQFLyQ� DSOLFD� ~QLFDPHQWH� D� SDUWLGDV� GH� LQYHQWDULR� SDUD� OD� UHYHQWD� \� QR� OD�
FRPSUD�GH�ELHQHV�R�VHUYLFLRV�SDUD�XVR�GH�VX�QHJRFLR��LQFOX\HQGR�LPSRUWDFLRQHV��\�HQ�HO�SDJR�GH�
VHUYLFLRV�UHFLELGRV�GH�RWURV�FRPHUFLDQWHV�R�GH�FRPHUFLDQWHV�IXHUD�GH�3XHUWR�5LFR�� 
 
2WURV�$VXQWRV�3DUD�&RQVLGHUDU 
 
· (VWD� H[HQFLyQ� 12� DSOLFD� D� DTXHOORV� FRPHUFLDQWHV� TXH� VHDQ� FRQVLGHUDGRV� *UDQGHV� &RQ�

WULEX\HQWHV��VHJ~Q�VH�GHILQHQ�HQ�OD�6HFFLyQ���������D������GHO�&yGLJR�GH������ 
· $TXHOORV�FRPHUFLDQWHV�TXH�FX\R�&HUWLILFDGR�GH�&RPHUFLDQWH�LQGLTXH�TXH�VRQ�DJHQWHV�UHWHQH�

GRUHV� GHEHUiQ� HVWDU� DO� GtD� FRQ� VXV� UDGLFDFLRQHV� GH� 3ODQLOODV� 0HQVXDOHV� GH� ,98� KDVWD� HO�
SHUtRGR�GH�MXOLR������SDUD�SRGHU�VHU�HOHJLEOHV�SDUD�OD�H[HQFLyQ�WHPSRUHUD�� 

· /RV�FRPHUFLDQWHV�GHEHQ� UHYLVDU�\�KDFHU� ORV�DMXVWHV�SHUWLQHQWHV�HQ�VXV�VLVWHPDV�GH�YHQWDV�
SDUD�FXPSOLU�FRQ�ODV�H[HQFLRQHV�TXH�DTXt�VH�SURYHHQ�� 
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· /D� H[HQFLyQ� GH� ,98� QR� H[LPH� D� ORV� &RPHUFLDQWHV� ([HQWRV� GH� OD� UDGLFDFLyQ� GH� OD� 3ODQLOOD�
0HQVXDO� GHO� ,98��'HEHUiQ� FXPSOLU� FRQ� OD� UDGLFDFLyQ� VHJ~Q�HVWDEOHFH�HO�&yGLJR�GH������\�
SUHVHQWDU�ODV�YHQWDV�FRPR�³YHQWDV�H[HQWDV´�HQ�OD�SODQLOOD�PHQVXDO�� 

· $TXHOORV�&RPHUFLDQWHV�([HQWRV�TXH�UHWHQJD�,98�HQ�WUDQVDFFLRQHV�H[HQWDV�D�WHQRU�FRQ�OD�'$�
��-����HVWDUi�VXMHWR�D�XQD�SHQDOLGDG�GH������SRU�FDGD�UHFLER��IDFWXUD��EROHWR�X�RWUD�HYLGHQFLD�
GH�YHQWD�� 

· 6L�XQ�&RPHUFLDQWH�([HQWR�VH�PDQWXYR�FREUDQGR�,98�GXUDQWH�HO�3HUtRGR�7HPSRUHUR��YHQGUi�
REOLJDGR�D�GHSRVLWDU�HO�,98�FREUDGR��3RU�HO�FRQWUDULR��HVWDUi�VXMHWR�D�ODV�SHQDOLGDGHV��LQWHU�
HVHV�\�UHFDUJRV�LPSXHVWRV�SRU�HO�&yGLJR�GH������ 

 
 
6L�XVWHG�WLHQH�GXGD�FRQ�OD�DSOLFDFLyQ�GH�OD�H[HQFLyQ�WHPSRUHUD�GH�,98�DSOLFDEOH�D�&RPHUFLDQWHV�
([HQWRV��VH�SXHGH�FRPXQLFDU�FRQ�QRVRWURV�D�OD�PD\RU�EUHYHGDG�� 
 
 
$WHQWDPHQWH�� 
 
 
*LDQFDUOR�(VTXLOtQ-/HEUyQ��&3$ 
)RXQGLQJ�0HPEHU 
 


