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�
$UWLFXOR���� �$OFDQFH�GH� OD� OH\��/D�SUHVHQWH� OH\�UHJXOD� OD�RUJDQL]DFLyQ�� IXQFLRQDPLHQWR��UHFRQRFLPLHQWR��UHJLVWUR�\�H[WLQFLyQ�GH�ORV�SDUWLGRV�SROtWLFRV��ODV�IXVLRQHV�\�ODV�DOLDQ]DV�TXH�VH�FRQIRUPHQ�HQWUH�HOORV���DVt�FRPR�VXV�UHODFLRQHV�FRQ�OD�VRFLHGDG�\�HO�(VWDGR���
$UWtFXOR�����/LEHUWDG�GH�DVRFLDFLyQ�SROtWLFD���
,�� (O�(VWDGR�EROLYLDQR�JDUDQWL]D�D�WRGRV�ORV�FLXGDGDQRV��KRPEUHV�\�PXMHUHV��HO�GHUHFKR�GH�DVRFLDUVH�HQ�SDUWLGRV�SROtWLFRV��VLQ�PiV�OLPLWDFLRQHV�TXH�ODV�HVWDEOHFLGDV�HQ�OD�/H\�\�ORV�GRFXPHQWRV�FRQVWLWXWLYRV�GH�ORV�SDUWLGRV���
,,�� 7RGR� FLXGDGDQR�� KRPEUH� R� PXMHU�� WLHQH� HO� GHUHFKR� GH� DILOLDUVH� OLEUH� \� YROXQWDULDPHQWH� D� XQ�SDUWLGR�SROtWLFR�FXPSOLHQGR�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�VX�(VWDWXWR�2UJiQLFR���
$UWLFXOR� ��� �3DUWLGRV� SROtWLFRV��/RV� SDUWLGRV� SROtWLFRV� VRQ� SHUVRQDV� MXUtGLFDV� GH� GHUHFKR� S~EOLFR� \� VLQ�ILQHV�GH�OXFUR��VH�FRQVWLWX\HQ�SDUD�SDUWLFLSDU��SRU�PHGLRV�OtFLWRV�\�GHPRFUiWLFRV��HQ�OD�DFWLYLGDG�SROtWLFD�GH�OD�5HS~EOLFD��HQ�OD�FRQIRUPDFLyQ�GH�ORV�SRGHUHV�S~EOLFRV�\�HQ�OD�IRUPDFLyQ�\�PDQLIHVWDFLyQ�GH�OD�YROXQWDG�SRSXODU���6H�RUJDQL]DQ�SRU�OD�DVRFLDFLyQ�YROXQWDULD�GH�FLXGDGDQRV�TXH�DGRSWDQ�XQ�FRQMXQWR�GH�SULQFLSLRV�SROtWLFRV��XQ�HVWDWXWR�\�XQ�SURJUDPD�GH�DFFLyQ�FRPXQHV���$GTXLHUHQ�SHUVRQDOLGDG�MXUtGLFD�SRU�UHVROXFLyQ�GH�OD�&RUWH�1DFLRQDO�(OHFWRUDO���
$UWtFXOR�����(MHUFLFLR�GH�OD�UHSUHVHQWDFLyQ�SRSXODU��/D�UHSUHVHQWDFLyQ�SRSXODU�VH�HMHUFH�SRU�PHGLR�GH�ORV�SDUWLGRV�SROtWLFRV�\�ODV�DOLDQ]DV�IRUPXODGDV�SRU�pVWRV���/DV� DJUXSDFLRQHV� FtYLFDV� FRQ� SHUVRQDOLGDG� MXUtGLFD� UHFRQRFLGD�� SUHYLD� UHVROXFLyQ� H[SUHVD� GH� VXV�RUJDQLVPRV� OHJDOPHQWH� DXWRUL]DGRV�� SRGUiQ� FRQIRUPDU� DOLDQ]DV� FRQ� SDUWLGRV� SROtWLFRV� \� SUHVHQWDU�FDQGLGDWRV�D�ORV�FDUJRV�HOHFWLYRV�GH�OD�5HS~EOLFD�HQ�ODV�OLVWDV�GH�GLFKDV�DOLDQ]DV��� &$3,78/2�6(*81'2�

�&2167,78&,21�<�5(&212&,0,(172�'(�/26�3$57,'26�32/,7,&26�
�$UWtFXOR�����&RQVWLWXFLyQ�GH�ORV�SDUWLGRV���/RV�FLXGDGDQRV�TXH�VH�SURSRQJDQ�IXQGDU�XQ�SDUWLGR�SROtWLFR��VH�UHXQLUiQ�HQ�XQD�DVDPEOHD�FRQVWLWXWLYD�GH�OD�FXDO�VH�ODEUDUi�DFWD�HQ�OD�TXH�FRQVWDUiQ���
��� /RV� DSHOOLGRV�� QRPEUHV�� HGDG�� SURIHVLyQ� X� RFXSDFLyQ�� Q~PHUR� GHO� GRFXPHQWR� GH� LGHQWLGDG� \�FRQVWDQFLD� GH� UHJLVWUR� HQ� HO� 3DGUyQ� 1DFLRQDO� (OHFWRUDO� GH� FDGD� XQR� GH� ORV� IXQGDGRUHV�� VL�FRUUHVSRQGH���
��� /D�PDQLIHVWDFLyQ�GH�OD�YROXQWDG�IRUPDO�GH�FRQVWLWXLUVH�HQ�SDUWLGR�SROtWLFR���
��� /D�PDQLIHVWDFLyQ�H[SUHVD�GH�FDGD�XQR�GH�ORV�IXQGDGRUHV�GH�QR�WHQHU�PLOLWDQFLD�HQ�RWUR�SDUWLGR���



��� (O�QRPEUH��OD�VLJOD��ORV�VtPERORV�\�FRORUHV�TXH�DGRSWDUiQ�\�TXH�HQ�QLQJ~Q�FDVR�SRGUiQ�VHU�LJXDOHV�R VLPLODUHV�D�ORV�OHJDOPHQWH�UHFRQRFLGRV�D�RWURV�SDUWLGRV���
��� /D�DSUREDFLyQ�GH�OD�'HFODUDFLyQ�GH�3ULQFLSLRV���
��� /D�DSUREDFLyQ�GHO�(VWDWXWR�2UJiQLFR���
��� (O�3URJUDPD�GH�*RELHUQR���
��� /D�HOHFFLyQ�GH�ORV�PLHPEURV�GH�VX�'LUHFFLyQ�1DFLRQDO���
��� 'HFODUDFLyQ�SDWULPRQLDO�GHO�SDUWLGR�SROtWLFR���
���� (O�GRPLFLOLR���
���� (VWD�DFWD��FRQMXQWDPHQWH�FRQ�ORV�GRFXPHQWRV�HQXPHUDGRV�DQWHULRUPHQWH��GHEH�VHU�SURWRFROL]DGD�SRU�1RWDULR�GH�)H�3~EOLFD���
$UWtFXOR�����$XWRUL]DFLyQ�SDUD�DSHUWXUD�GH�/LEURV�GH�5HJLVWUR�GH�0LOLWDQFLD���/D�'LUHFFLyQ�1DFLRQDO�GHO�SDUWLGR�WUDPLWDQWH��PHGLDQWH�PHPRULDO��VROLFLWDUi�D�OD�&RUWH�1DFLRQDO�(OHFWRUDO�DXWRUL]DFLyQ�SDUD� HO� UHJLVWUR� GH�PLOLWDQFLD�� DFRPSDxDQGR� WUHV� WHVWLPRQLRV� GHO�$FWD� GH�&RQVWLWXFLyQ�GHO�SDUWLGR�\�ORV�GRFXPHQWRV�HQXPHUDGRV�HQ�HO�DUWtFXOR�SUHFHGHQWH��VHxDODQGR���
D�� 1RPEUH��VLJOD��VtPERORV�\�FRORUHV���
E�� 1yPLQD�GH�ORV�PLHPEURV�GH�OD�'LUHFFLyQ�1DFLRQDO���
F�� 'RPLFLOLR�GH�OD�LQVWLWXFLyQ���
,,�� /D�&RUWH�1DFLRQDO�(OHFWRUDO��GHQWUR�GHO�SOD]R�Pi[LPR�GH�GLH]�GtDV�FDOHQGDULR�\�HQ�YLVWD�GH� ORV�DFWXDGRV��SURYHHUi�HO�PHPRULDO�GLVSRQLHQGR���
D�� 6H�VXEVDQHQ�\�R�HQPLHQGHQ�ODV�REVHUYDFLRQHV�TXH�IRUPXOH���
E�� /D�SXEOLFDFLyQ�GHO�PHPRULDO�HQ�XQ�PHGLR�GH�SUHQVD�GH�FLUFXODFLyQ�QDFLRQDO���
,,,�� 'H�QR� VXEVDQDUVH� ODV�REVHUYDFLRQHV�GH� OD�&RUWH�� VH�RUGHQDUi�HO� DUFKLYR�GH�REUDGRV�� VLQ�TXH� ORV�LPSHWUDQWHV�SXHGDQ�YROYHU�D�LQLFLDU�XQ�WUiPLWH�GH�UHFRQRFLPLHQWR�KDVWD�GHVSXpV�GH�XQ�DxR�FDOHQGDULR���
,9�� 6XEVDQDGDV�ODV�REVHUYDFLRQHV�R�GH�QR�KDEHU�VLGR�SODQWHDGDV��OD�&RUWH�1DFLRQDO�(OHFWRUDO�GLFWDUi�UHVROXFLyQ�PRWLYDGD�DXWRUL]DQGR�OD�DSHUWXUD�GH�ORV� OLEURV�\�UHJLVWUR�GH�PLOLWDQFLD�� OD�GLYXOJDFLyQ�GH�VXV�GRFXPHQWRV�FRQVWLWXWLYRV�\� ILMDQGR�XQ�SOD]R�GH�FLHQWR�RFKHQWD�GtDV�FDOHQGDULR�SDUD�TXH�VH�SURFHGD�D� OD�LQVFULSFLyQ�GH�PLOLWDQWHV�HQ�ORV�OLEURV�GH�UHJLVWUR�UHVSHFWLYRV���
$UWtFXOR�����&DUDFWHUtVWLFDV�GH�ORV�/LEURV�GH�5HJLVWUR�GH�0LOLWDQWHV��/RV�/LEURV�GH�5HJLVWUR�GH�0LOLWDQWHV�VHUiQ�LPSUHVRV�EDMR�UHVSRQVDELOLGDG�GH�OD�&RUWH�1DFLRQDO�(OHFWRUDO�\�WHQGUiQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV���
��� (Q� OD� FDUiWXOD� FRQVWDUi� HO� QRPEUH� GHO� SDUWLGR�� HO� 'HSDUWDPHQWR� GH� OD� 5HS~EOLFD� DO� TXH�FRUUHVSRQGHQ�\�OD�QXPHUDFLyQ�FRUUHODWLYD���
,,�� 8QD�DFWD�GH�DSHUWXUD��FRQ�OD�ILUPD�\�U~EULFD�GH�ORV�GLULJHQWHV�DXWRUL]DGRV�SDUD�HOOR��FHUWLILFDGD�SRU�



1RWDULR�GH�)H�3~EOLFD��HVSHFLILFDQGR�HO�Q~PHUR�GH�IROLRV�~WLOHV�GHO� OLEUR��DVt�FRPR�HO�Q~PHUR�GH�SDUWLGDV�TXH�FRQWHQJD�FDGD�XQR�GH�HOORV��(O�1RWDULR�YDOLGDUi�FDGD�XQR�GH�ORV�IROLRV���
,,,�� /RV�IROLRV�VHUiQ�QXPHUDGRV�FRUUHODWLYDPHQWH�GHO�SULPHUR�DO�~OWLPR���
,9�� &DGD�IROLR�GHEHUi�WHQHU�XQ�Q~PHUR�GHWHUPLQDGR�GH�SDUWLGDV�SDUD�OD�LQVFULSFLyQ�GH�ORV�PLOLWDQWHV�FRQ� ORV� VLJXLHQWHV� GDWRV�� DSHOOLGRV� \� QRPEUHV�� OXJDU� \� IHFKD� GH� QDFLPLHQWR�� VH[R�� SURIHVLyQ� X�RFXSDFLyQ��OXJDU�GH�UHVLGHQFLD�\�R�GRPLFLOLR��Q~PHUR�GH�GRFXPHQWR�GH�LGHQWLGDG��OD�GHFODUDFLyQ�GH�QR�PLOLWDU�HQ�RWUR�SDUWLGR��OXJDU�\�IHFKD�GH�LQVFULSFLyQ��ILUPD�R�LPSUHVLyQ�GLJLWDO�VL�QR�VXSLHUD�HVFULELU���
9�� 8QD�DFWD�GH� FLHUUH�FRQ� OD� ILUPD�\�U~EULFD�GH� ORV�GLULJHQWHV�DXWRUL]DGRV�SDUD�HOOR��FHUWLILFDGD�SRU�1RWDULR� GH� )H� 3~EOLFD�� HQ� OD� TXH� VH� GHMDUi� FRQVWDQFLD� GHO� Q~PHUR� GH� SDUWLGDV� GH� LQVFULSFLyQ�XWLOL]DGDV��QR�XWLOL]DGDV�R�DQXODGDV�\�FXDOTXLHU�RWUD�REVHUYDFLyQ�TXH�VH�MX]JDUD�SHUWLQHQWH���
9,�� /RV�OLEURV�XWLOL]DGRV�SRU�ORV�SDUWLGRV�SROtWLFRV�SDUD�HO�UHJLVWUR�GH�HOHFWRUHV�HQ�FRPLFLRV�LQWHUQRV�QR�VHUiQ�UHFRQRFLGRV�SDUD�HIHFWRV�GHO�SDGUyQ�GH�PLOLWDQWHV���
$UWtFXOR���� �&DQWLGDG�PtQLPD�GH�PLOLWDQWHV��/RV�/LEURV�GH�5HJLVWUR�GH�0LOLWDQWHV�GHEHUiQ�DFUHGLWDU� OD�LQVFULSFLyQ� GH� XQD� PLOLWDQFLD� LJXDO� R� PD\RU� DO� GRV� SRU� FLHQWR� ����� GHO� WRWDO� GH� YRWRV� YiOLGRV� HQ� ODV�HOHFFLRQHV�SUHVLGHQFLDOHV�LQPHGLDWDPHQWH�DQWHULRUHV���$UWtFXOR�����7UiPLWH�GH�UHFRQRFLPLHQWR�\�UHJLVWUR���
,�� 'HQWUR� GHO� SOD]R� HVWDEOHFLGR� HQ� HO� QXPHUDO� ,,� GHO� $UWtFXOR� ��� GH� OD� SUHVHQWH� OH\� \� FXPSOLGD� OD�H[LJHQFLD� GHO� $UWtFXOR� ��� SUHFHGHQWH�� OD� 'LUHFFLyQ� 1DFLRQDO� VROLFLWDUi� DQWH� OD� &RUWH� 1DFLRQDO�(OHFWRUDO� UHFRQRFLPLHQWR�GH�SHUVRQDOLGDG� MXUtGLFD�\� UHJLVWUR�GHILQLWLYR��DFRPSDxDQGR� ORV�/LEURV�GH�5HJLVWUR�GH�0LOLWDQWHV��
,,�� 5HFLELGD�\�DGPLWLGD�OD�VROLFLWXG��OD�&RUWH�1DFLRQDO�(OHFWRUDO�GLVSRQGUi��SRU�HO�SURFHGLPLHQWR�TXH�HVWDEOH]FD�� OD� YHULILFDFLyQ� GH� ORV� OLEURV� D� REMHWR� GH� FRQVWDWDU� OD� FRUUHFWD� HODERUDFLyQ� GH� ORV�UHJLVWURV�� OD� DXWHQWLFLGDG� \� YHUDFLGDG� GH� ORV� GDWRV� FRQVLJQDGRV� \� OD� HYHQWXDO� GXSOLFLGDG� GH�LQVFULSFLRQHV���
$UWLFXOR� ���� �5HFRQRFLPLHQWR� \� UHJLVWUR� GHILQLWLYR� GHO� SDUWLGR� SROtWLFR�� /D� 6DOD� 3OHQD� GH� OD� &RUWH�1DFLRQDO�(OHFWRUDO��HQ�XQ�SOD]R�QR�PD\RU�D�WUHLQWD�GtDV�FDOHQGDULR��FRPSXWDEOHV�D SDUWLU�GH�OD�DGPLVLyQ�GH�OD�VROLFLWXG��GLFWDUi�UHVROXFLyQ��GLVSRQLHQGR���

��� (O�UHFRQRFLPLHQWR�GH�OD�SHUVRQDOLGDG�MXUtGLFD��HO�UHJLVWUR�UHVSHFWLYR�HQ�HO�/LEUR�´3DUWLGRV�3ROtWLFRV�GH� OD� 5HS~EOLFDµ� \� HO� GHSyVLWR� GH� ORV� GRFXPHQWRV� SUHVHQWDGRV�� VL� ODV� LQVFULSFLRQHV� IXHUDQ�FRUUHFWDV��R���
��� /D�DQXODFLyQ�GHO�R� ORV� OLEURV�HQ� ORV�TXH� VH� FRQVWDWDUD�TXH�HO�FLQFR�SRU�FLHQWR�R�PiV�GH� LQVFULWRV�FRUUHVSRQGLHUD�D�SHUVRQDV�IDOOHFLGDV�R�LQH[LVWHQWHV��R�FXDQGR�VH�HQFRQWUDUDQ�YLFLRV�GH�DOWHUDFLyQ�R�IDOVLILFDFLyQ��6L�HO�FLQFR�SRU�FLHQWR�R�PiV�GH�ODV�LQVFULSFLRQHV�KXELHUDQ�VLGR�HIHFWXDGDV�GH�PDQHUD�GRORVD��VH�UHFKD]DUi�GHILQLWLYDPHQWH�OD�VROLFLWXG�GH�UHFRQRFLPLHQWR�GH�OD�SHUVRQDOLGDG�MXUtGLFD�\�UHJLVWUR���
��� 6L� VH� FRQVWDWDUD� GXSOLFLGDG� GH� LQVFULSFLRQHV� X� RWUDV� IDOODV� VXEVDQDEOHV� VH� RWRUJDUi� XQ�SOD]R�GH�QRYHQWD� GtDV�� FRPSXWDEOHV� GHVGH� HO� PRPHQWR� GH� OD� QRWLILFDFLyQ�� SDUD� TXH� VH� VDOYHQ� ODV�REVHUYDFLRQHV���
��� 6L� ODV� LQVFULSFLRQHV� LUUHJXODUHV� VH� HQFRQWUDUDQ� SRU� GHEDMR� GHO� FLQFR� SRU� FLHQWR�� VH� DQXODUiQ� ODV�



SDUWLGDV�FRUUHVSRQGLHQWHV��
��� (Q�WRGRV�ORV�FDVRV�GH�DOWHUDFLyQ�R�IDOVLILFDFLyQ��OD�&RUWH�1DFLRQDO�(OHFWRUDO�UHPLWLUi�DQWHFHGHQWHV�DO�0LQLVWHULR�3~EOLFR�SDUD�ORV�ILQHV�GH�OH\���

$UWLFXOR������3XEOLFDFLyQ�GH�OD�UHVROXFLyQ��/D�UHVROXFLyQ�SURQXQFLDGD�VHUi�SXEOLFDGD�HQ�OD�*DFHWD�2ILFLDO�GH�OD�&RUWH�1DFLRQDO�(OHFWRUDO�\�HQ�XQ�PHGLR�GH�SUHQVD�GH�FLUFXODFLyQ�QDFLRQDO���
$UWtFXOR������,QLFLR�GH�DFWLYLGDGHV�SDUWLGDULDV���
,�� (O�SDUWLGR�SROtWLFR�UHFRQRFLGR�\�UHJLVWUDGR�SRGUi�LQLFLDU�VXV�DFWLYLGDGHV�SDUWLGDULDV��FRQ�WRGRV�ORV�GHUHFKRV��REOLJDFLRQHV�\�JDUDQWtDV�FRQVWLWXFLRQDOHV�\�OHJDOHV��D�SDUWLU�GH�OD�IHFKD�GH�VX�QRWLILFDFLyQ�SRU� OD� 6HFUHWDUtD� GH�&iPDUD� GH� OD� &RUWH�1DFLRQDO� (OHFWRUDO�� (VWD� QRWLILFDFLyQ� GHEHUi� HIHFWXDUVH�GHQWUR�GH�ODV�FXDUHQWD�\�RFKR�KRUDV�GH�VHU�HPLWLGD�OD�UHVROXFLyQ���
,,�� 3DUD�TXH�XQ�SDUWLGR�SXHGD�LQWHUYHQLU�HQ�HOHFFLRQHV��GHEHUi�REWHQHU�VX�UHFRQRFLPLHQWR�\�UHJLVWUR�DO�PHQRV�QRYHQWD�GtDV�DQWHV�GH�OD�IHFKD�GH�ORV�FRPLFLRV��� &$3,78/2�7(5&(52��

(6758&785$�<�25*$1,=$&,21�'(�/26�3$57,'26�32/,7,&26�
�$UWtFXOR������&RQWHQLGR�GH�OD�GHFODUDFLyQ�GH�SULQFLSLRV��7RGR�SDUWLGR�SROtWLFR��DO�FRQVWLWXLUVH��DSUREDUi�XQD�GHFODUDFLyQ�GH�SULQFLSLRV�TXH�LQFRUSRUH�ORV�VLJXLHQWHV�FRQWHQLGRV�EiVLFRV���
��� 6RPHWLPLHQWR� D� OD� &RQVWLWXFLyQ� 3ROtWLFD� GHO� (VWDGR�� D� ODV� OH\HV� \� D� OD� IRUPD� UHSXEOLFDQD� \�GHPRFUiWLFD�GH�*RELHUQR��
��� 5HFKD]R�D�OD�LQMHUHQFLD�H[WUDQMHUD�HQ�OD�YLGD�LQWHUQD�GH�ORV�SDUWLGRV�SROtWLFRV��
��� 'HIHQVD�GH�ORV�GHUHFKRV�KXPDQRV����� 5HFKD]R�D�WRGD�IRUPD�GH�GLVFULPLQDFLyQ��VHD�GH�JpQHUR��JHQHUDFLRQDO�\�pWQLFR�FXOWXUDO��
��� (O�HVWDEOHFLPLHQWR�GH�SURFHGLPLHQWRV�GHPRFUiWLFRV�SDUD�VX�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR��
��� 3URPRFLyQ�\�GHIHQVD�GH�ORV�YDORUHV�pWLFRV�\�PRUDOHV�GH�OD�VRFLHGDG���
$UWtFXOR������3URJUDPD�GH�JRELHUQR��7RGR�SDUWLGR�SROtWLFR�WLHQH�OD�REOLJDFLyQ�GH�IRUPXODU�XQ�SURJUDPD�GH�JRELHUQR�TXH�FRQWHQJD�VXV�SULQFLSDOHV�SURSXHVWDV�GH�JHVWLyQ�S~EOLFD���(VWH�SURJUDPD�GH�JRELHUQR�GHEH�VHU�SODQWHDGR�\�UHIRUPXODGR�SDUD�FDGD�HOHFFLyQ���/D�&RUWH�1DFLRQDO� (OHFWRUDO� UHJLVWUDUi� \� SXEOLFDUi� HVWH� SURJUDPD�GH�JRELHUQR��SDUD� FRQRFLPLHQWR�GH� OD�SREODFLyQ���
$UWLFXOR� ���� �&RQWHQLGR� GHO� (VWDWXWR� 2UJiQLFR�� 7RGR� SDUWLGR� SROtWLFR�� DO� FRQVWLWXLUVH�� DGRSWDUi� XQ�(VWDWXWR�2UJiQLFR�FRQ�HO�VLJXLHQWH�FRQWHQLGR�EiVLFR���
,�� /D�GHQRPLQDFLyQ�GHO�SDUWLGR�� HO� HPEOHPD�\� FRORU�R� FRORUHV�TXH� OR� FDUDFWHULFHQ�\�GLIHUHQFLHQ�GH�RWURV�SDUWLGRV�SROtWLFRV���
,,�� 1RUPDV� \� SURFHGLPLHQWRV� TXH� JDUDQWLFHQ� HO� SOHQR� HMHUFLFLR� GH� OD� GHPRFUDFLD� LQWHUQD��PHGLDQWH�HOHFFLRQHV�OLEUHV�\�YRWR�GLUHFWR�\�VHFUHWR���



,,,�� /RV�GHUHFKRV�\�REOLJDFLRQHV�GH�VXV�GLULJHQWHV�\�PLOLWDQWHV���
,9�� /RV�PHFDQLVPRV�\�DFFLRQHV�TXH�JDUDQWLFHQ�OD�SOHQD�SDUWLFLSDFLyQ�GH�OD�PXMHU���
9�� 'HUHFKRV�GH�ODV�RUJDQL]DFLRQHV�MXYHQLOHV�TXH�LQWHJUHQ�HO�SDUWLGR���
9,�� /D� HVWUXFWXUD� RUJiQLFD� TXH� GHEHUi� WHQHU� FRPR� RUJDQLVPR� Pi[LPR� XQ� &RQJUHVR�� $VDPEOHD��&RQYHQFLyQ�1DFLRQDO�R�HTXLYDOHQWH��HO�R�ORV�RUJDQLVPRV�Pi[LPRV�HQWUH�FRQJUHVR�\�FRQJUHVR��XQD�'LUHFFLyQ�1DFLRQDO�\�RUJDQLVPRV�GH�GLUHFFLyQ�D�QLYHO�WHUULWRULDO�\�R�VHFWRULDO�R�IXQFLRQDO���
9,,�� /DV� IXQFLRQHV� \� DWULEXFLRQHV� GH� FDGD� XQR� GH� HVWRV� yUJDQRV�� HO� SHUtRGR� GH� VX� PDQGDWR� \� ORV�SURFHGLPLHQWRV�GH�VXVWLWXFLyQ��HQ�FDVR�GH�LPSHGLPHQWR�OHJDO���
9,,,�� /D� UHDOL]DFLyQ� GH� FRQJUHVRV� R� FRQYHQFLRQHV� RUGLQDULDV� GHQWUR� GH� XQ� SHULRGR�Pi[LPR� GH� FLQFR�DxRV���
,;�� /RV� SURFHGLPLHQWRV� \� yUJDQRV� GHPRFUiWLFRV� SDUD� DSUREDU� R� PRGLILFDU� VXV� GRFXPHQWRV�FRQVWLWXWLYRV���
;�� /D�HOHFFLyQ�GHPRFUiWLFD�GH�VXV�GHOHJDGRV�D�VXV�FRQJUHVRV��DVDPEOHDV�R�FRQYHQFLRQHV�QDFLRQDOHV�R�GHSDUWDPHQWDOHV��
;,�� /D�HOHFFLyQ�GH�ORV�GLULJHQWHV�HQ�WRGRV�VXV�QLYHOHV��/RV�UHTXLVLWRV�SDUD�VHU�GLULJHQWH�\�HO�SHULRGR�GH�VX�PDQGDWR��/DV�FDXVDOHV�\�SURFHGLPLHQWRV�GH�UHYRFDWRULD�GH�GLFKR�PDQGDWR���
;,,�� /RV�SURFHGLPLHQWRV�GH�DGPLVLyQ�\�VHSDUDFLyQ�GH�VXV�DILOLDGRV���
;,,,�� (O�R�ORV�yUJDQRV�\�SURFHGLPLHQWRV�SDUD�LPSRQHU�VDQFLRQHV�D�VXV�PLOLWDQWHV�\�GLULJHQWHV��DVt�FRPR�HO�UHFXUVR�GH�TXHMD�FRPR�LQVWDQFLD�SDUWLGDULD�SDUD�GLULPLU�ORV�FRQIOLFWRV�TXH�SXGLHUDQ�SUHVHQWDUVH�HQWUH�PLOLWDQWHV�GHO�SDUWLGR��HQWUH�ORV�PLOLWDQWHV�\�ORV�GLULJHQWHV�\�HQWUH�HVWRV�~OWLPRV���
;,9�� /RV�yUJDQRV�\�SURFHGLPLHQWRV�GH�DGPLQLVWUDFLyQ�\�ILVFDOL]DFLyQ�LQWHUQD�GH�VX�SDWULPRQLR���
;9�� /RV�SURFHGLPLHQWRV� LQWHUQRV�SDUD�TXH� ORV�PLOLWDQWHV�HMHU]DQ�VX�GHUHFKR�D�ILVFDOL]DU� OD�JHVWLyQ�GH�VXV�GLULJHQWHV���
;9,�� /RV�SURFHGLPLHQWRV�GHPRFUiWLFRV�SDUD� OD� HOHFFLyQ�GH� FDQGLGDWRV� D� FDUJRV�HOHFWLYRV�QDFLRQDOHV�\�PXQLFLSDOHV���
;9,,�� /DV�QRUPDV�EiVLFDV�SDUD�OD�RUJDQL]DFLyQ�GH�VXV�EDQFDGDV�SDUODPHQWDULDV�\�PXQLFLSDOHV���
;9,,,�� /RV�SURFHGLPLHQWRV�\�IRUPDOLGDGHV�SUHYLDV�SDUD�OD���
D�� SDUWLFLSDFLyQ�HQ�DOLDQ]DV��
E�� IXVLyQ�FRQ�RWUR�X�RWURV��
F�� H[WLQFLyQ�YROXQWDULD�GHO�SDUWLGR���
;,;�� (O�yUJDQR�\�SURFHGLPLHQWRV�SDUD�UHVROYHU�ODV�FRQWURYHUVLDV�TXH�VH�VXVFLWDUDQ�VREUH�GHUHFKRV�GH�ORV�PLOLWDQWHV�FRQ�HO�SDUWLGR���
;;�� /RV�SDUWLGRV�GHEHQ�LQFOXLU�HQ�VX�(VWDWXWR�2UJiQLFR�XQD�GLVSRVLFLyQ�H[SUHVD�VDQFLRQDQGR�ORV�FDVRV�FRPSUREDGRV�GH�PLOLWDQFLD�P~OWLSOH���



$UWtFXOR������3DUWLFLSDFLyQ�GH�OD�MXYHQWXG��/RV�SDUWLGRV�SROtWLFRV�SURPRYHUiQ��HQ�WRGDV�VXV�LQVWDQFLDV��OD�SDUWLFLSDFLyQ�HIHFWLYD�GH�ORV�MyYHQHV���6H� LQWHJUDUi� HIHFWLYDPHQWH� D� ORV� MyYHQHV� PD\RUHV� GH� GLHFLVpLV� \� PHQRUHV� GH� GLHFLRFKR� DxRV��UHFRQRFLpQGROHV�XQD�FDWHJRUtD�HVSHFLDO�SDUD�OD�IRUPDFLyQ�FtYLFD��FLXGDGDQD�\�GH�QXHYRV�OLGHUD]JRV���
$UWLFXOR����� �1RPEUH��VtPERORV�\�FRORUHV��&DGD�SDUWLGR�SROtWLFR�DGRSWDUi�XQ�QRPEUH�� VLJOD�� VtPEROR�\�FRORU�� ORV� TXH� GHEHUiQ� VHU� DSUREDGRV� SRU� OD� &RUWH�1DFLRQDO� (OHFWRUDO�� FXLGDQGR� TXH� QR� VHDQ� LJXDOHV� R�VLPLODUHV�D�ORV�DGRSWDGRV�SRU�RWURV�SDUWLGRV�UHJLVWUDGRV���(O�(VFXGR�GH�$UPDV�GH�OD�5HS~EOLFD��HO�+LPQR�\�OD�%DQGHUD�1DFLRQDOHV��\�ORV�HVFXGRV�\�EDQGHUDV�GH�ORV�'HSDUWDPHQWRV��QR�SRGUiQ�VHU�XWLOL]DGRV�FRPR�VtPERORV�R�HPEOHPDV�SDUWLGDULRV���

&$3,78/2�&8$572��
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�
$UWtFXOR� ���� �'HUHFKRV� GH� ORV� SDUWLGRV� SROtWLFRV�� /RV� SDUWLGRV� SROtWLFRV� R� DOLDQ]DV� FRQ� SHUVRQDOLGDG�MXUtGLFD�\��UHJLVWUR�DQWH�OD�&RUWH�1DFLRQDO�(OHFWRUDO�WLHQHQ��DGHPiV�GH�ORV�TXH�OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�\�ODV�OH\HV�OH�UHFRQRFHQ��ORV�VLJXLHQWHV�GHUHFKRV�IXQGDPHQWDOHV���
,�� 3DUWLFLSDU�HQ�ODV�HOHFFLRQHV�\�HQ�OD�FRQIRUPDFLyQ�GH�ORV�SRGHUHV�S~EOLFRV��
,,�� $SUREDU�� PRGLILFDU� \� GLYXOJDU� VX� 'HFODUDFLyQ� GH� 3ULQFLSLRV�� (VWDWXWR� 2UJiQLFR�� 3URJUDPD� GH�*RELHUQR�\�RWURV�GRFXPHQWRV�SDUWLGDULRV��
,,,�� $ UHXQLUVH�\�HPLWLU�OLEUHPHQWH�VXV�RSLQLRQHV�HQ�HO�PDUFR�GH�OD�OH\��
,9�� 3UHVHQWDU�HVWXGLRV�\�SUR\HFWRV�GH�LQWHUpV�S~EOLFR��
9�� $�VROLFLWDU�LQIRUPDFLyQ�GH�ORV�3RGHUHV�\�RUJDQLVPRV�GHO�(VWDGR��
9,�� $FFHGHU�OLEUHPHQWH�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ�PDVLYD�HQ�LJXDOGDG�GH�FRQGLFLRQHV��GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�TXH�ULJHQ�OD�PDWHULD��
9,,�� $ SDUWLFLSDU�HQ�WRGDV�ODV�HWDSDV�GH�ORV�SURFHVRV�HOHFWRUDOHV�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO� &yGLJR� (OHFWRUDO� \� QRPEUDU� GHOHJDGRV� DQWH� ORV� RUJDQLVPRV� HOHFWRUDOHV� \� GH� LGHQWLILFDFLyQ�QDFLRQDO���
9,,,�� )RUPDU�DOLDQ]DV���
,;�� 1RPLQDU�\�SRVWXODU�FDQGLGDWRV�D� ORV�FDUJRV�HOHFWLYRV�GH�OD�5HS~EOLFD��HQ� OD�IRUPD�\�FRQGLFLRQHV�HVWDEOHFLGDV�SRU�OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�\�ODV�OH\HV��
;� $� UHDOL]DU� DFWRV� GH� SURVHOLWLVPR�� FDPSDxDV� HOHFWRUDOHV�� GH� SURSDJDQGD�� GHQWUR� GH� ORV� OtPLWHV�HVWDEOHFLGRV�SRU�OH\���
;,�� $ UHFLELU��HQ�IRUPD�REOLJDWRULD�\�RSRUWXQD��OD�LQIRUPDFLyQ�TXH�VROLFLWHQ�GH�OD�&RUWH�1DFLRQDO�(OHF�WRUDO���
;,,�� $GTXLULU� R� HQDMHQDU� ELHQHV� PXHEOHV� H� LQPXHEOHV�� DGPLQLVWUDUORV� \�� HQ� JHQHUDO�� UHDOL]DU� DFWRV�HFRQyPLFRV�OtFLWRV�SDUD�HO�FXPSOLPLHQWR�GH�VXV�ILQHV�SROtWLFRV�GH�DFXHUGR�FRQ�VXV�HVWDWXWRV���
;,,,�� 5HFLELU�ILQDQFLDPLHQWR�HVWDWDO���
$UWtFXOR������'HEHUHV�GH�ORV�SDUWLGRV�SROtWLFRV��/RV�SDUWLGRV�SROtWLFRV�WLHQHQ�ORV�VLJXLHQWHV�GHEHUHV��



,�� &XPSOLU� OD� &RQVWLWXFLyQ� 3ROtWLFD� GHO� (VWDGR�� ODV� OH\HV� GH� OD� 5HS~EOLFD�� HO� HVWDWXWR� RUJiQLFR� GHO�SDUWLGR��ORV�GRFXPHQWRV�FRQVWLWXWLYRV�\�UHVROXFLRQHV�TXH�DSUREDUDQ�GH�DFXHUGR�FRQ�HOORV���
,,�� 3UHVHUYDU��GHVDUUROODU�\�FRQVROLGDU�HO�VLVWHPD�GHPRFUiWLFR�GH�JRELHUQR��
,,,�� *DUDQWL]DU�HO�HMHUFLFLR�GH�OD�GHPRFUDFLD�LQWHUQD��
,9�� 3URPRYHU� OD� LJXDOGDG� GH� RSRUWXQLGDGHV� GH� VXV� PLOLWDQWHV�� KRPEUHV� \� PXMHUHV�� FRQ� HO� ILQ� GH�UHGXFLU� ODV� GHVLJXDOGDGHV� GH� KHFKR�� ORV� SDUWLGRV� SROtWLFRV� HVWDEOHFHUiQ�XQD� FXRWD� QR�PHQRU�GHO�WUHLQWD� SRU� FLHQWR� SDUD� ODV� PXMHUHV� HQ� WRGRV� ORV� QLYHOHV� GH� GLUHFFLyQ� SDUWLGDULD� \� HQ� ODV�FDQGLGDWXUDV�SDUD�FDUJRV�GH�UHSUHVHQWDFLyQ�FLXGDGDQD��
9�� &RQYRFDU� S~EOLFDPHQWH� D� FRQJUHVRV� R� DVDPEOHDV� RUGLQDULDV�� DO� PHQRV� FRQ� VHVHQWD� GtDV� GH�DQWLFLSDFLyQ� \� D� FRQJUHVRV� R� DVDPEOHDV� H[WUDRUGLQDULDV� FRQ� TXLQFH� GtDV� GH� DQWLFLSDFLyQ��VHxDODQGR��HQ�DPERV�FDVRV��HO�WHPDULR�SRU�VHU�FRQVLGHUDGR���
9,�� &RPXQLFDU� D� OD� &RUWH� 1DFLRQDO� (OHFWRUDO� ODV� PRGLILFDFLRQHV� TXH� VH� LQWURGXMHUDQ� HQ� VXV�GRFXPHQWRV�FRQVWLWXWLYRV�R�HQ�OD�FRPSRVLFLyQ�GH�VXV�yUJDQRV�GLUHFWLYRV��GHQWUR�GH�ORV�WUHLQWD�GtDV�VLJXLHQWHV�D�VX�DSUREDFLyQ��DFRPSDxDQGR�DFWD�QRWDULDGD�GH�OD�$VDPEOHD�R�&RQJUHVR�TXH�DGRSWy�WDO�GHFLVLyQ���
9,,�� (VWDEOHFHU� \� GHVDUUROODU� RUJDQLVPRV� GHGLFDGRV� D� OD� LQYHVWLJDFLyQ� FLHQWtILFR�SROtWLFD� \� D� OD�HGXFDFLyQ�SROtWLFD��FtYLFD�\�FLXGDGDQD���
9,,,�� /OHYDU�OD�FRQWDELOLGDG�GH�VX�PRYLPLHQWR�HFRQyPLFR�\�SUHVHQWDU�VXV�HVWDGRV�ILQDQFLHURV�D�OD�&RUWH�1DFLRQDO�(OHFWRUDO���
,;�� /OHYDU�HO�OLEUR�GH�5HJLVWUR�DFWXDOL]DGR�GH�VXV�PLOLWDQWHV���

&$3,78/2�48,172��
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�
$UWLFXOR� ���� �&RQWURO�GH� ORV�SURFHVRV�GHPRFUiWLFRV� LQWHUQRV��/D�&RUWH�1DFLRQDO�(OHFWRUDO� \� ODV�&RUWHV�'HSDUWDPHQWDOHV� (OHFWRUDOHV� WHQGUiQ� EDMR� VX� UHVSRQVDELOLGDG� HO� FRQWURO� GH� OD� OHJDOLGDG�GH� ORV� SURFHVRV�HOHFWRUDOHV�LQWHUQRV�GH�ORV�SDUWLGRV�SROtWLFRV���(Q� HO� HMHUFLFLR� GH� HVWH� FRQWURO�� OD� &RUWH� 1DFLRQDO� (OHFWRUDO� \� ODV� &RUWHV� 'HSDUWDPHQWDOHV� (OHFWRUDOHV�YHULILFDUiQ� HO� FXPSOLPLHQWR� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GHO� (VWDGR�� OD� SUHVHQWH� /H\� \� ODV� GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HO�(VWDWXWR�2UJiQLFR�GH�FDGD�SDUWLGR���WH[WR�PRGLILFDGR�SRU�/H\�1R�������GH����GH�QRYLHPEUH�GH���������$UWtFXOR� ���� �'H� OD� QRPLQDFLyQ� GH� FDQGLGDWRV��/RV� yUJDQRV� \� SURFHGLPLHQWRV� SDUD� OD� QRPLQDFLyQ� GH�FDQGLGDWRV�HVWDUiQ�FRQWHQLGRV�HQ�HO�(VWDWXWR�2UJiQLFR�GHO�3DUWLGR��/D�&RUWH�1DFLRQDO�(OHFWRUDO��D�WLHPSR�GH�LQVFULELU�ODV�QyPLQDV�GH�FDQGLGDWRV��YHULILFDUi�HO�FXPSOLPLHQWR�GH�GLFKDV�GLVSRVLFLRQHV�HVWDWXWDULDV���
$UWtFXOR� ���� �1XOLGDG� GH� SURFHGLPLHQWRV� H[WUDRUGLQDULRV�� /DV� QRUPDV� GH� HOHFFLyQ� LQWHUQD� \� GH�QRPLQDFLyQ� GH� FDQGLGDWRV�� HQ� QLQJ~Q� FDVR� SRGUiQ� VHU� GLVSHQVDGRV� GH� VX� FXPSOLPLHQWR�� HV� QXOD� WRGD�GLVSRVLFLyQ�R�SDFWR�TXH�HVWDEOH]FD�SURFHGLPLHQWRV�H[WUDRUGLQDULRV��R�FRQILHUD�SRGHUHV�GH�H[FHSFLyQ�D�XQD�R YDULDV�SHUVRQDV�R�GHWHUPLQDGRV�yUJDQRV�GHO�SDUWLGR��



&$3,78/2�6(;72��
'(5(&+26��'(%(5(6�<�352+,%,&,21(6�'(�/26�0,/,7$17(6�

�
$UWtFXOR� ���� �0LOLWDQWH��0LOLWDQWH� HV� HO� FLXGDGDQR� HQ� HMHUFLFLR� TXH� VH� UHJLVWUD� YROXQWDULDPHQWH� HQ� XQ�SDUWLGR�SROtWLFR���$ WLHPSR� GH� UHJLVWUDU� XQ� PLOLWDQWH�� VH� KDUi� FRQVWDU�� HQ� HO� OLEUR� UHVSHFWLYR�� EDMR� MXUDPHQWR� R� SURPHVD�VROHPQH��TXH�QR�PLOLWD�HQ�RWUR�SDUWLGR�SROtWLFR���
$UWtFXOR������'HUHFKRV�GH�ORV�PLOLWDQWHV��/D�OH\�UHFRQRFH�D�ORV�PLOLWDQWHV��DGHPiV�GH�ORV�TXH�OHV�IXHUDQ�UHFRQRFLGRV�SRU�ORV�GRFXPHQWRV�FRQVWLWXWLYRV�GHO�SDUWLGR��ORV�VLJXLHQWHV�GHUHFKRV���
,�� 3DUWLFLSDU�SOHQDPHQWH�HQ�ODV�DFWLYLGDGHV�SDUWLGDULDV��
,,�� 3RVWXODU� D� ORV� FDUJRV� GLUHFWLYRV� \� UHSUHVHQWDFLRQHV� SDUWLGDULDV�� GH� DFXHUGR� FRQ� HO� (VWDWXWR�2UJiQLFR��
,,,�� (MHUFHU�HO�GHUHFKR�GH�GLVHQVR�GH�DFXHUGR�FRQ�VX�(VWDWXWR�2UJiQLFR��
,9�� 5HFXUULU�GH�TXHMD�DQWH�OD�&RUWH�1DFLRQDO�(OHFWRUDO��
9�� 3HGLU� \� UHFLELU� LQIRUPDFLyQ� GH� DFXHUGR� FRQ� VXV� HVWDWXWRV� VREUH� OD� DGPLQLVWUDFLyQ� GH� VX�SDWULPRQLR��
9,�� )LVFDOL]DU�ORV�DFWRV�GH�VXV�GLULJHQWHV��
9,,�� 3RVWXODU� \� VHU� QRPLQDGR� FDQGLGDWR� D� FDUJRV� HOHFWLYRV� GH� OD� 5HS~EOLFD� SRU� SURFHGLPLHQWRV�GHPRFUiWLFRV��
9,,,�� ([LJLU�HO�FXPSOLPLHQWR�GH�ORV�GRFXPHQWRV�FRQVWLWXWLYRV�GHO�SDUWLGR��
,;�� 5HFLELU�FDSDFLWDFLyQ�\�IRUPDFLyQ�SROtWLFD��
;�� 5HQXQFLDU�D�VX�FRQGLFLyQ�GH�PLOLWDQWH���
$UWLFXOR������'HEHUHV�GH�ORV�PLOLWDQWHV��$GHPiV�GH�ORV�HVWDEOHFLGRV�HQ�ORV�GRFXPHQWRV�FRQVWLWXWLYRV�GHO�SDUWLGR��ORV�PLOLWDQWHV�WLHQHQ�ORV�VLJXLHQWHV�GHEHUHV���
,�� 9HODU�SRU�OD�GHPRFUDFLD�LQWHUQD�\�HO�FXPSOLPLHQWR�GH�ODV�QRUPDV�SDUWLGDULDV��
,,�� &XPSOLU� ODV� UHVROXFLRQHV� LQWHUQDV�� HPDQDGDV� GH� VXV� yUJDQRV� GH� GLUHFFLyQ�� VLHPSUH� TXH� IXHUDQ�DGRSWDGDV�GH�DFXHUGR�FRQ�ORV�HVWDWXWRV�GH�OD�RUJDQL]DFLyQ��
,,,�� 9HODU�SRU�OD�XQLGDG�H�LQWHJULGDG�GHO�SDUWLGR��
,9�� &RQWULEXLU�D�ODV�ILQDQ]DV�GHO�SDUWLGR��
9�� &RQFXUULU� D� ODV� UHXQLRQHV� GH� VXV� RUJDQL]DFLRQHV� GH� EDVH� \� D� WRGD� LQVWDQFLD� SDUWLGDULD� D� OD� TXH�FRUUHVSRQGD��
9,�� (Q� FDVR� GH� UHQXQFLD� D� VX�PLOLWDQFLD�� pVWD� GHEH� SUFVHQWDUVH� DO� SDUWLGR� \� FRPXQLFDUOD� D� OD� &RUWH�'HSDUWDPHQWDO�(OHFWRUDO�TXH�FRUUHVSRQGD���
$UWLFXOR����� �5HFXUVR�GH�TXHMD��(O�R� ORV�PLOLWDQWHV�TXH�DFUHGLWHQ�HVWD�FRQGLFLyQ��VLHPSUH�TXH�KXELHUDQ�DJRWDGR� ORV� UHFXUVRV� LQWHUQRV� HVWDEOHFLGRV� HQ� HO� HVWDWXWR� GH� VX� SDUWLGR�� SRGUiQ� UHFXUULU� DQWH� OD� &RUWH�1DFLRQDO�(OHFWRUDO�FXDQGR�FRQVLGHUHQ�YXOQHUDGRV�VXV�GHUHFKRV�R�FRQVLGHUHQ�TXH�VH�KDQ�WUDQVJUHGLGR�ODV�OH\HV� GH� OD� 5HS~EOLFD� UHIHULGDV� D� OD� RUJDQL]DFLyQ� \� IXQFLRQDPLHQWR� GH� ORV� SDUWLGRV� R� D� ORV� GHUHFKRV�SROtWLFRV�GH�ORV�FLXGDGDQRV��DVt�FRPR�HO�HVWDWXWR�R�UHVROXFLRQHV�LQWHUQDV�GHO�SDUWLGR���
$UWLFXOR������3URFHGLPLHQWR��(O�UHFXUVR�GH�TXHMD�HVWi�VXMHWR�DO�VLJXLHQWH�SURFHGLPLHQWR��



,�� � (O� DIHFWDGR� SUHVHQWDUi� HO� UHFXUVR� GH� TXHMD�� SRU� HVFULWR� \� GHELGDPHQWH� IXQGDPHQWDGR� HQ�GLVSRVLFLRQHV� OHJDOHV� \�R� HVWDWXWDULDV�� DQWH� OD� &RUWH� 'HSDUWDPHQWDO� (OHFWRUDO� GH� VX� GRPLFLOLR� R�GLUHFWDPHQWH�DQWH�OD�&RUWH�1DFLRQDO�(OHFWRUDO���
,,�� 6L�HO�UHFXUVR�IXHUD�SUHVHQWDGR�DQWH�OD�&RUWH�'HSDUWDPHQWDO�(OHFWRUDO��pVWD�UHPLWLUi�DQWHFHGHQWHV�D�OD�&RUWH�1DFLRQDO�(OHFWRUDO�HQ�HO�SOD]R�GH�WUHV�GtDV�KiELOHV��� 5HFLELGR�HO�UHFXUVR�� OD�&RUWH�1DFLRQDO�(OHFWRUDO�GLVSRQGUi�HO� WUDVODGR�LQPHGLDWR�D�ORV�GLULJHQWHV�GHO�SDUWLGR��FRQFHGLHQGR�HO�SOD]R�SHUHQWRULR�GH�GLH]�GtDV�FDOHQGDULR�SDUD� OD�FRQWHVWDFLyQ��HO�TXH�FRPHQ]DUi�D�FRUUHU�GHVGH�OD�IHFKD�GH�OD�QRWLILFDFLyQ���
,,,�� /D�&RUWH�1DFLRQDO�(OHFWRUDO�� FRQ� OD� FRQWHVWDFLyQ�R� VLQ� HOOD�� FLWDUi� DXGLHQFLD� D� ODV�SDUWHV�� SDUD� OD�WUDPLWDFLyQ� GHO� UHFXUVR�� OD� PLVPD� TXH� GHVDUUROODUi� HQ� IRUPD� RUDO�� S~EOLFD�� FRQWLQXD� \�FRQWUDGLFWRULD��� &RQFOXLGD� OD� SUHVHQWDFLyQ� GH� ODV� SUXHEDV�� VH� HVFXFKDUi� HO� DOHJDWR� GH� ODV� SDUWHV�� /D� &RUWH�SURQXQFLDUi�UHVROXFLyQ�HQ�OD�PLVPD�DXGLHQFLD���
$UWtFXOR������6HSDUDFLyQ�GH�6HQDGRUHV�\�'LSXWDGRV��&RQVWLWX\H��HQWUH�RWUDV��IDOWD�JUDYH�OD�DFFLyQ�SRU�OD�TXH�XQ�6HQDGRU�R�XQ�'LSXWDGR��GHVGH�HO�PRPHQWR�GH�VX�HOHFFLyQ��VH� LQFRUSRUH�D�XQ�SDUWLGR�GLVWLQWR�GH�DTXHO�SRU�HO�TXH�IXH�SRVWXODGR�R�VH�GHFODUH�LQGHSHQGLHQWH�D�FDPELR�GH�SUHEHQGD�R�EHQHILFLR�GH�QDWXUDOH]D�HFRQyPLFD�R�SROtWLFD��(Q�WDO�FDVR��SURFHGHUi�VX�VHSDUDFLyQ�WHPSRUDO�R�GHILQLWLYD��D�GHPDQGD�H[SUHVD�GHO�SDUWLGR�DIHFWDGR��GH�FRQIRUPLGDG�FRQ�ORV�5HJODPHQWRV�&DPDUDOHV�\�HQ�DSOLFDFLyQ�GHO�$UWLFXOR������LQFLVR���GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�\�GH�OD�SUHVHQWH�/H\���
$UWtFXOR� ���� �,QKDELOLWDFLyQ� \� VHSDUDFLyQ� GH�$OFDOGHV�� &RQFHMDOHV� \�$JHQWHV� FDQWRQDOHV��&XDQGR� XQ�DOFDOGH��FRQFHMDO�R DJHQWH�FDQWRQDO��DQWHV�R GHVSXpV�GH�VX�SRVHVLyQ�� LQFXUULHUD�HQ�OD�IDOWD�JUDYH�D�TXH�VH�UHILHUH�HO�DUWLFXOR�DQWHULRU��VHUi�SDVLEOH�D�VX�LQKDELOLWDFLyQ�R�VHSDUDFLyQ�GHILQLWLYD��VHJ~Q�FRUUHVSRQGD��SRU�OD�&RUWH�1DFLRQDO�(OHFWRUDO��D�GHPDQGD�GHO�SDUWLGR�DIHFWDGR�\�GH�DFXHUGR�FRQ�HO�VLJXLHQWH�SURFHGLPLHQWR���
,�� 3UHVHQWDGD� OD�GHPDQGD�� OD�&RUWH�1DFLRQDO�(OHFWRUDO� OD� FRUUHUi�HQ� WUDVODGR�DO�R� ORV�GHPDQGDGRV��TXLHQHV�WHQGUiQ�HO�SOD]R�GH�GLH]�GtDV�SDUD�FRQWHVWDU���
,,�� &RQ� OD� FRQWHVWDFLyQ� R� VLQ� HOOD�� VH� DEULUi� WpUPLQR� GH� SUXHED�� GH� GLH]� GtDV�� FRP~Q� D� ODV� SDUWHV��YHQFLGR�HO�FXDO�\�GHQWUR�GH�ORV�FXDWUR�GtDV�VLJXLHQWHV��VH�SURQXQFLDUi�UHVROXFLyQ�IXQGDPHQWDGD���
,,,�� /D�LQKDELOLWDFLyQ�R�VHSDUDFLyQ�GHO�$OFDOGH��DOFDQ]D�WDPELpQ�DO�HMHUFLFLR�GH�OD�FRQFHMDOtD���
,9�� &RQWUD�OD�UHVROXFLyQ�GH�OD�&RUWH�1DFLRQDO�(OHFWRUDO�QR�SURFHGH�UHFXUVR�DOJXQR���

&$3,78/2�6(37,02�
)86,21(6�<�$/,$1=$6�

�
$UWLFXOR� ���� �)XVLyQ� GH� SDUWLGR��'RV� R� PiV� SDUWLGRV� SROtWLFRV�� FRQ� SHUVRQDOLGDG� MXUtGLFD� UHFRQRFLGD��SRGUiQ� IXVLRQDUVH� HQWUH� Vt� \� FRQVWLWXLU� XQ� QXHYR� SDUWLGR�� HQ� FX\R� FDVR�� GHEHUiQ� WUDPLWDU� QXHYD�SHUVRQDOLGDG�MXUtGLFD�\�UHJLVWUR�DQWH�OD�&RUWH�1DFLRQDO�(OHFWRUDO���
$UWtFXOR� ���� �5HTXLVLWRV� SDUD� ODV� IXVLRQHV��/RV� SDUWLGRV� TXH� GHVHDUDQ� IXVLRQDUVH� GHEHUiQ� FXPSOLU� ORV�



VLJXLHQWHV�UHTXLVLWRV��
,�� &DGD�XQR�GH�ORV�SDUWLGRV�GHEHUi�FRQYRFDU�DO�Pi[LPR�RUJDQLVPR�GH�GHFLVLyQ�LQWHUQD��GH�DFXHUGR�FRQ� VXV� HVWDWXWRV�� SDUD� DSUREDU� H[SUHVDPHQWH� OD� GLVROXFLyQ� GHO� SDUWLGR�� OD� IXVLyQ� \� ORV�GRFXPHQWRV�FRQVWLWXWLYRV�GH� OD�QXHYD�RUJDQL]DFLyQ��H[WUHPRV�TXH�FRQVWDUiQ�HQ�DFWD�QRWDULDGD�\�ILUPDGD�SRU�ORV�GLULJHQWHV�QDFLRQDOHV���
,,�� /RV� FRQJUHVRV� R� FRQYHQFLRQHV� GH� FDGD�XQR�GH� ORV� SDUWLGRV�� GHVLJQDUiQ� \� DXWRUL]DUiQ� D� OD� R� ODV�SHUVRQDV� TXH� VXVFULELUiQ� OD� FRQVWLWXFLyQ�GHO�QXHYR�SDUWLGR�� HVSHFLILFDQGR�Q~PHUR�GH� FpGXOD�GH�LGHQWLGDG�\�GH�UHJLVWUR�HOHFWRUDO�GH�ORV�GHOHJDGRV��H[WUHPRV�TXH�FRQVWDUiQ�HQ�DFWD�QRWDULDGD���
$UWtFXOR� ���� � �5HXQLyQ� GH� FRQVWLWXFLyQ�� /DV� SHUVRQDV� GHVLJQDGDV� SRU� FDGD� XQR� GH� ORV� SDUWLGRV� VH�UHXQLUiQ� SDUD� FRQVWLWXLU� OD� QXHYD� RUJDQL]DFLyQ�� UHXQLyQ� GH� OD� TXH� VH� ODEUDUi� DFWD� QRWDULDGD�� GHMDQGR�FRQVWDQFLD�GH���
,�� /DV�DFWDV�TXH�VH�PHQFLRQDQ�HQ�HO�DUWtFXOR�DQWHULRU���
,,�� 1RPEUH��VLJOD��VtPEROR�\�FRORU��TXH�SXHGHQ�VHU�GH�XQR�GH�ORV�SDUWLGRV��XQD�FRPELQDFLyQ�GH�HVWRV�R XQR�QXHYR���
,,,�� /D�DSUREDFLyQ�GH�OD�'HFODUDFLyQ�GH�3ULQFLSLRV���
,9�� /D�DSUREDFLyQ�GHO�(VWDWXWR�2UJiQLFR���
9�� /D�DSUREDFLyQ�GHO�3URJUDPD�GH�*RELHUQR���
9,�� 1yPLQD�GH�VX�'LUHFFLyQ�1DFLRQDO���
9,,�� 'RPLFLOLR���
9,,,�� 'HFODUDFLyQ�\�DFWD�GH�IXVLyQ�GH�SDWULPRQLRV���
,;�� &RQVWDQFLD�H[SUHVD�GH�TXH�ORV�/LEURV�GH�5HJLVWUR�GH�0LOLWDQFLD�GH�FDGD�SDUWLGR��SDVDQ�DO�SDUWLGR�IXVLRQDGR���
$UWtFXOR������7UiPLWH�GH�UHJLVWUR�GH�ODV�IXVLRQHV���
,�� /RV�GLULJHQWHV�GH�ORV�SDUWLGRV�SRU�IXVLRQDUVH�VROLFLWDUiQ�FRQMXQWDPHQWH��D�OD�&RUWH�1DFLRQDO�(OHF�WRUDO��PHGLDQWH�PHPRULDO��OD�FDQFHODFLyQ�GH�OD�SHUVRQDOLGDG�MXUtGLFD�\�UHJLVWUR�GH�FDGD�XQD�GH�VXV�RUJDQL]DFLRQHV� \� HO� RWRUJDPLHQWR� GH� SHUVRQDOLGDG� MXUtGLFD� \� UHJLVWUR� GHO� QXHYR� SDUWLGR��DFRPSDxDQGR��HQ�WULSOH�HMHPSODU��WHVWLPRQLRV�GH�OD�SURWRFROL]DFLyQ�QRWDULDGD�GH�ORV�GRFXPHQWRV�UHIHULGRV�HQ�ORV�GRV�DUWtFXORV�DQWHULRUHV���
,,�� 5HFLELGD�OD�VROLFLWXG��OD�&RUWH�1DFLRQDO�(OHFWRUDO�GLVSRQGUi�VX�SXEOLFDFLyQ��GHQWUR�GH�ODV�FXDUHQWD�\ RFKR�KRUDV�VLJXLHQWHV��HQ�XQ�PHGLR�GH�SUHQVD�GH�FLUFXODFLyQ�QDFLRQDO���
$UWtFXOR� ���� �5HVROXFLyQ� SDUD� IXVLRQHV��'HQWUR� GH� ORV� WUHLQWD� GtDV� GH� UHFLELGD� OD� VROLFLWXG�� OD� &RUWH�1DFLRQDO�(OHFWRUDO�VH�SURQXQFLDUi��DOWHUQDWLYDPHQWH��
�
,�� 5HDOL]DQGR�REVHUYDFLRQHV�FRQ�HO�ILQ�GH�TXH�VHDQ�VXEVDQDGDV���
,,�� 2WRUJDQGR� OD� SHUVRQDOLGDG� MXUtGLFD� \� HO� UHFRQRFLPLHQWR� GHO� SDUWLGR�� DVt� FRPR� HO� UHJLVWUR� GH� OD�QyPLQD�GH�VX�'LUHFFLyQ�1DFLRQDO��



$UWLFXOR� ���� �3XEOLFDFLyQ� GH� OD� UHVROXFLyQ�� /D� UHVROXFLyQ� TXH� RWRUJD� OD� SHUVRQDOLGDG� MXUtGLFD� VHUi�SXEOLFDGD� HQ� OD� *DFHWD� 2ILFLDO� GH� OD� &RUWH�1DFLRQDO� (OHFWRUDO� \� HQ� XQ�PHGLR� GH� SUHQVD� GH� FLUFXODFLyQ�QDFLRQDO���
$UWtFXOR������,QLFLR�GH�DFWLYLGDGHV���
,�� (O�SDUWLGR�HPHUJHQWH�GH�OD�IXVLyQ��UHFRQRFLGR�\�UHJLVWUDGR��SRGUi�LQLFLDU�VXV�DFWLYLGDGHV�FRQ�WRGRV�ORV� GHUHFKRV�� REOLJDFLRQHV� \� JDUDQWtDV� OHJDOHV� D� SDUWLU� GH� OD� IHFKD� GH� VX� QRWLILFDFLyQ� SRU� OD�6HFUHWDULD�GH�&iPDUD�GH� OD�&RUWH�1DFLRQDO�(OHFWRUDO��(VWD�QRWLILFDFLyQ�GHEHUi�SUDFWLFDUVH�GHQWUR�GH�ODV�FXDUHQWD�\�RFKR�KRUDV�GH�SURQXQFLDGD�OD�UHVROXFLyQ���
,,�� 3DUD�TXH�HVWH�SDUWLGR�SXHGD�LQWHUYHQLU�HQ�HOHFFLRQHV��GHEHUi�REWHQHU�VX�UHFRQRFLPLHQWR�\�UHJLVWUR�KDVWD�QRYHQWD�GtDV�DQWHV�GH�OD�IHFKD�GH�ORV�FRPLFLRV���
$UWtFXOR�����$OLDQ]DV�SROtWLFDV���
,�� 'RV� R� PiV� SDUWLGRV� SROtWLFRV� FRQ� SHUVRQDOLGDG� MXUtGLFD� \� UHJLVWUR�� SRGUiQ� DOLDUVH� FRQ� ILQHV�HOHFWRUDOHV�� GH� HMHFXFLyQ�GH�SURJUDPDV�GH�JRELHUQR�R� FRQ�RWUDV� ILQDOLGDGHV�SROtWLFDV�� \D� VHD�SRU�WLHPSR�GHWHUPLQDGR�R�LQGHWHUPLQDGR���/RV� SDUWLGRV� TXH� FRQIRUPHQ� DOLDQ]DV� GHEHUiQ� UHDOL]DU� HO� UHJLVWUR� FRUUHVSRQGLHQWH� DQWH� OD�&RUWH�1DFLRQDO�(OHFWRUDO��PHGLDQWH�PHPRULDO�ILUPDGR�SRU�ORV�UHSUHVHQWDQWHV�OHJDOHV�GH�FDGD�XQR�GH�ORV�SDUWLGRV��HVSHFLILFDQGR�OD�QyPLQD�GH�OD�GLUHFFLyQ�QDFLRQDO�GH�OD�DOLDQ]D�\�VX�GRPLFLOLR���/RV� SDUWLGRV� SROtWLFRV� SRGUiQ� UHJLVWUDU� VXV� DOLDQ]DV� KDVWD� HO� ~OWLPR� GtD� GH� LQVFULSFLyQ� GH�FDQGLGDWRV� D� 3UHVLGHQWH�� 9LFHSUHVLGHQWH�� 6HQDGRUHV� \� 'LSXWDGRV�� R� $OFDOGHV�� &RQFHMDOHV�0XQLFLSDOHV�\�$JHQWHV�&DQWRQDOHV��VHJ~Q�FRUUHVSRQGD���
,,�� 7DPELpQ� SRGUiQ� FRQIRUPDUVH� DOLDQ]DV� FRQ� ODV� RUJDQL]DFLRQHV� D� TXH� VH� UHILHUH� OD� &RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR��� �WH[WR�PRGLILFDGR�SRU�/H\�1R�������GH����GH�QRYLHPEUH�GH��������
$UWtFXOR� ���� �3HUVRQDOLGDG� GH� ORV� SDUWLGRV� \� RUJDQL]DFLRQHV� DOLDGDV��� &DGD� XQR� GH� ORV� SDUWLGRV� \�RUJDQL]DFLRQHV�TXH� FRQIRUPHQ�DOLDQ]DV�� FRQVHUYDUiQ� VX�SHUVRQDOLGDG� MXUtGLFD�\� VX� UHJLVWUR� DVt� FRPR�VX�SDWULPRQLR���
$UWtFXOR� ����7UiPLWH� GH� UHJLVWUR� GH� ODV� DOLDQ]DV� FRQ� RUJDQL]DFLRQHV��� /RV� SDUWLGRV� TXH� FRQIRUPHQ�DOLDQ]DV� GH� DFXHUGR� DO� QXPHUDO� ,,� GHO� DUWtFXOR� ��� GH� OD� SUHVHQWH� /H\�� GHEHUiQ� WUDPLWDU� DQWH� OD� &RUWH�1DFLRQDO�(OHFWRUDO�HO�UHFRQRFLPLHQWR�GH�SHUVRQDOLGDG�MXUtGLFD�\�UHJLVWUR�GH�OD�PLVPD��PHGLDQWH�PHPRULDO�ILUPDGR�SRU�ORV�UHSUHVHQWDQWHV�OHJDOHV�GH�ODV�RUJDQL]DFLRQHV�FXPSOLHQGR�ORV�UHTXLVLWRV�TXH�VH�LQGLFDQ�HQ�HVWH�DUWtFXOR�\�DFRPSDxDQGR�ORV�VLJXLHQWHV�GRFXPHQWRV���
,�� 7HVWLPRQLR�R� FRSLD� OHJDOL]DGD�GHO� UHFRQRFLPLHQWR�GH� OD�SHUVRQDOLGDG� MXUtGLFD�\�UHJLVWUR�GH�FDGD�XQR�GH�ORV�SDUWLGRV�SROtWLFRV�\�GH�ODV�RUJDQL]DFLRQHV�TXH�LQWHJUHQ�OD�DOLDQ]D���
,,�� $FWD� GH� OD� UHXQLyQ� GHO� yUJDQR� FRPSHWHQWH� GH� FDGD� XQD� GH� ODV� RUJDQL]DFLRQHV� LQWHJUDQWHV�DXWRUL]DQGR�OD�DOLDQ]D���
,,,��� $FWD�GH�OD�UHXQLyQ�FRQVWLWXWLYD�GH�OD�DOLDQ]D��HVSHFLILFDQGR�HO�QRPEUH��VLJOD��VtPEROR�\�FRORU�TXH�XWLOL]DUi����



,9�� &DUiFWHU� WHPSRUDO� R� LQGHILQLGR�� VHJ~Q� FRQYHQJDQ� HOORV� PLVPRV�� DVt� FRPR� ODV� FDXVDOHV� \� HO�SURFHGLPLHQWR�GH�GLVROXFLyQ�GH�OD�DOLDQ]D���
9�� 3URJUDPD�GH�JRELHUQR��HOHFWRUDO�R�GH�DFFLyQ�SROtWLFD��VHJ~Q�FRUUHVSRQGD���
9,�� (VWUXFWXUD�RUJiQLFD�PtQLPD��DWULEXFLRQHV�\�QyPLQD�GH�OD�'LUHFFLyQ�1DFLRQDO�GH�OD�$OLDQ]D���
9,,�� 'HUHFKRV�\�REOLJDFLRQHV�GH�FDGD�XQR�GH�ORV�LQWHJUDQWHV�GH�OD�DOLDQ]D��
9,,,�� 'RPLFLOLR�GH�OD�DOLDQ]D����WH[WR�PRGLILFDGR�SRU�/H\�1R�������GH����GH�QRYLHPEUH�GH���������
$UWtFXOR� ���� �5HVROXFLyQ�SDUD� DOLDQ]DV� FRQ� RUJDQL]DFLRQHV���'HQWUR�GH� ORV� WUHLQWD�GtDV�GH� DGPLWLGD� OD�VROLFLWXG��OD�&RUWH�1DFLRQDO�(OHFWRUDO�GLFWDUi�UHVROXFLyQ�RWRUJDQGR�OD�SHUVRQDOLGDG�MXUtGLFD�\�HO�UHJLVWUR�GH�OD�DOLDQ]D��R�GHVHVWLPiQGROD�SRU�QR� UHXQLU� ORV� UHTXLVLWRV�GH� OH\��/D�6HFUHWDUtD�GH�&iPDUD��GHQWUR�GH� ODV�FXDUHQWD�\�RFKR�KRUDV�GH�SURQXQFLDGD�OD�UHVROXFLyQ��QRWLILFDUi�FRQ�OD�PLVPD�D�ORV�LQWHUHVDGRV��
�WH[WR�PRGLILFDGR�SRU�/H\�1R�������GH����GH�QRYLHPEUH�GH��������
$UWtFXOR������,QLFLR�GH�DFWLYLGDGHV��/DV�DOLDQ]DV�FRQIRUPDGDV�GH�DFXHUGR�DO�QXPHUDO�,�GHO�DUWtFXOR����GH�OD�SUHVHQWH�/H\��LQLFLDUiQ�VXV�DFWLYLGDGHV�D�SDUWLU�GHO�PRPHQWR�GH�VX�SUHVHQWDFLyQ�DQWH�OD�&RUWH�1DFLRQDO�(OHFWRUDO���/DV� DOLDQ]DV� FRQIRUPDGDV� GH� DFXHUGR� DO� QXPHUDO� ,,� GHO� DUWtFXOR� ��� GH� OD� SUHVHQWH� /H\� LQLFLDUiQ� VXV�DFWLYLGDGHV� D� SDUWLU� GHO�PRPHQWR� GH� VX� QRWLILFDFLyQ� SRU� OD� 6HFUHWDUtD� GH�&iPDUD� GH� OD� &RUWH�1DFLRQDO�(OHFWRUDO���
�WH[WR�PRGLILFDGR�SRU�/H\�1R�������GH����GH�QRYLHPEUH�GH���������

&$3,78/2�2&7$92��
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�
$UWtFXOR������([WLQFLyQ�GH�ORV�SDUWLGRV��/RV�3DUWLGRV�SROtWLFRV�VH�H[WLQJXHQ�SRU�ODV�VLJXLHQWHV�FDXVDOHV���
,�� 3RU�DFXHUGR�GHO�SURSLR�SDUWLGR��GH�FRQIRUPLGDG�FRQ�VX�(VWDWXWR�2UJiQLFR���
,,�� 3RU�IXVLyQ�FRQ�RWUR�SDUWLGR���
$UWtFXOR�������([WLQFLyQ�GH�ODV�DOLDQ]DV��/DV�DOLDQ]DV�SDUWLGDULDV�VH�H[WLQJXHQ�SRU�ODV�VLJXLHQWHV�FDXVDOHV���
,�� 3RU� DFXHUGR� GH� ORV� SDUWLGRV� \� RUJDQL]DFLRQHV� TXH� ODV� FRQIRUPDUDQ�� VXMHWR� D� ODV� FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�GRFXPHQWR�FRQVWLWXWLYR���
,,�� 3RU�HO�FXPSOLPLHQWR�GHO�SOD]R�DFRUGDGR���
$UWtFXOR� ���� � �&DQFHODFLyQ� GH� SHUVRQDOLGDG� \ UHJLVWUR�� /D� &RUWH� 1DFLRQDO� (OHFWRUDO� SURFHGHUi� D� OD�FDQFHODFLyQ�GH� OD�SHUVRQDOLGDG� MXUtGLFD�\�GHO�UHJLVWUR�GH�ORV�SDUWLGRV�R�GH�ODV�DOLDQ]DV�SRU� ODV�VLJXLHQWHV�FDXVDOHV���



,�� 3RU�OD�H[WLQFLyQ�GHO�SDUWLGR�R�OD�DOLDQ]D���
,,�� 3RU�QR�KDEHU�REWHQLGR�PiV�GHO�WUHV�SRU�FLHQWR�GHO�WRWDO�GH�YRWRV�YiOLGRV�HQ�OD�~OWLPD�HOHFFLyQ�D�OD�TXH�FRQFXUULHURQ��UHVSHWiQGRVH�HO�PDQGDWR�GH�ORV�UHSUHVHQWDQWHV�QDFLRQDOHV�TXH�KD\D�REWHQLGR�HO�SDUWLGR�VDQFLRQDGR���
,,,�� 3RU�QR�FRQFXUULU�D�GRV�HOHFFLRQHV�FRQVHFXWLYDV��VRORV�R�HQ�DOLDQ]DV���
,9�� 3RU�OD�FRPSUREDGD�SDUWLFLSDFLyQ�LQVWLWXFLRQDO�SDUWLGDULD�HQ�JROSHV�GH�(VWDGR�\�VHGLFLRQHV���
9�� 3RU�QR�KDEHU�DFWXDOL]DGR�VX�UHJLVWUR�SDUWLGDULR��LQVFULELHQGR�D�VXV�PLOLWDQWHV�GH�FRQIRUPLGDG�FRQ�ORV�$UWtFXORV�������������������\�����GH�OD�SUHVHQWH�/H\���
$UWtFXOR������7UiPLWH�GH�FDQFHODFLyQ��/D�FDQFHODFLyQ�GH�OD�SHUVRQDOLGDG�\�UHJLVWUR�VH�GLVSRQGUi�PHGLDQWH�5HVROXFLyQ� GH� 6DOD� 3OHQD� GH� OD� &RUWH� 1DFLRQDO� (OHFWRUDO� SRU� GRV� WHUFLRV� GH� YRWRV� GHO� WRWDO� GH� VXV�PLHPEURV���(VWD�VH� WUDPLWDUi�GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�HVWDEOHFLGR�SRU�HO�&DSLWXOR�8QGpFLPR�GH� OD�SUHVHQWH�OH\��/D�&RUWH�1DFLRQDO�(OHFWRUDO�SURFHGHUi�GH�RILFLR�HQ� ORV�FDVRV�SUHYLVWRV�HQ� ORV�SiUUDIRV� ,,�� ,,,�\�9�GHO�DUWLFXOR�DQWHULRU���
$UWtFXOR� ���� �3XEOLFDFLyQ�GH� OD�5HVROXFLyQ��/D�5HVROXFLyQ�GH� FDQFHODFLyQ� VHUi�SXEOLFDGD� HQ� OD�*DFHWD�2ILFLDO� GH� OD� &RUWH� 1DFLRQDO� (OHFWRUDO� \� HQ� XQ�PHGLR� GH� SUHQVD� GH� FLUFXODFLyQ� QDFLRQDO�� VXUWLUi� HIHFWR�GHVGH�HO�PRPHQWR�GH�VX�QRWLILFDFLyQ�D� ORV� LQWHUHVDGRV�SRU� OD�6HFUHWDUtD�GH�&iPDUD�GH�OD�&RUWH�1DFLRQDO�(OHFWRUDO���
$UWtFXOR������0DQGDWR�GH�ORV�FDQGLGDWRV�HOHFWRV��/D�FDQFHODFLyQ�GH�SHUVRQDOLGDG�MXUtGLFD�\�UHJLVWUR�GH�XQ�SDUWLGR� SROtWLFR� R� GH� XQD� DOLDQ]D�� QR� GDUi� OXJDU� D� OD� H[WLQFLyQ� GHO� PDQGDWR� GH� ORV� FLXGDGDQRV� TXH�KXELHUDQ�VLGR�HOHJLGRV�HQ�OD�IyUPXOD�GH�GLFKR�SDUWLGR�R�DOLDQ]D���
$UWtFXOR������'LVSRVLFLyQ�GH�ELHQHV��(Q�FDVR�GH�H[WLQFLyQ�GH�XQ�SDUWLGR�SROtWLFR��ORV�UHFXUVRV�HFRQyPLFRV�\ ELHQHV�TXH� IRUPDQ�VX�SDWULPRQLR��SUHYLR�FXPSOLPLHQWR�GH�REOLJDFLRQHV�GHYHQJDGDV��VH�WUDQVIHULUiQ�DO�GRPLQLR�GHO�(VWDGR���
$UWLFXOR� ���� �5HVSRQVDELOLGDG� FLYLO� \� SHQDO� GH� GLULJHQWHV�� 6L� FRPR� FRQVHFXHQFLD� GH� OD� H[WLQFLyQ� R�FDQFHODFLyQ�GH�OD�SHUVRQDOLGDG�MXUtGLFD�\�UHJLVWUR�GH�XQ�SDUWLGR�R�DOLDQ]D�UHVXOWDUDQ�GHOLWRV�TXH�VDQFLRQDU�R GDxRV� FLYLOHV� TXH� UHSDUDU�� VHUiQ� UHVSRQVDEOHV� ORV� PLHPEURV� GH� VX� 'LUHFFLyQ� 1DFLRQDO�� GHELHQGR�WUDPLWDUVH�OD�FDXVD�DQWH�OD�DXWRULGDG�FRPSHWHQWH��� &$3,78/2�129(12�

3$75,021,2��),1$1&,$0,(172�<�),6&$/,=$&,21�'(�/26�3$57,'26��
$UWtFXOR������3DWULPRQLR�SDUWLGDULR���(O�SDWULPRQLR�GH�ORV�SDUWLGRV�HVWi�FRQVWLWXLGR�SRU���
��� /DV�FRQWULEXFLRQHV�\�GRQDFLRQHV�GH�VXV�DILOLDGRV�\�VLPSDWL]DQWHV���
��� 6XV�ELHQHV�PXHEOHV�H�LQPXHEOHV���



��� (O�DXWRILQDQFLDPLHQWR�TXH�JHQHUHQ�PHGLDQWH�DFWLYLGDGHV�OtFLWDV������ (O�ILQDQFLDPLHQWR�HVWDWDO��EDMR�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�OD�SUHVHQWH�OH\���
,,��&RQVWLWX\H� WDPELpQ�SDWULPRQLR�GH� ORV�SDUWLGRV�� HO�QRPEUH�� VLJOD�� VtPEROR�\�FRORU�� UHFRQRFLGRV�SRU� OD�&RUWH�1DFLRQDO�(OHFWRUDO���
$UWtFXOR������5HVWULFFLyQ�D ORV�DSRUWHV���/RV�GLULJHQWHV�GH�ORV�SDUWLGRV�SROtWLFRV��QR�SRGUiQ�UHFLELU�DSRUWHV�GH�QLQJXQD�QDWXUDOH]D�GH���
��� *RELHUQRV�R�HQWLGDGHV�HVWDWDOHV�H[WUDQMHUDV���
��� 3HUVRQDV�MXUtGLFDV�H[WUDQMHUDV��VDOYR�OD�DVLVWHQFLD�WpFQLFD�\�GH�FDSDFLWDFLyQ���
��� 2UJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV������ 2ULJHQ�LOtFLWR��
�
��� $JUXSDFLRQHV�R�DVRFLDFLRQHV�UHOLJLRVDV��
�
��� (QWLGDGHV�S~EOLFDV�QDFLRQDOHV�GH� FXDOTXLHU�QDWXUDOH]D�� VDOYR�HO� ILQDQFLDPLHQWR�HVWDEOHFLGR�HQ� OD�SUHVHQWH�OH\���
��� &DUiFWHU�DQyQLPR��VDOYR�TXH�VH�WUDWH�GH�FROHFWDV�S~EOLFDV���/D� UHFHSFLyQ�GH� ORV� UHFXUVRV� VHxDODGRV� HQ� HO� SUHVHQWH�$UWLFXOR� OHV� KDFH� SDVLEOHV� D� VHU�SURFHVDGRV� HQ� OD�-XVWLFLD�2UGLQDULD���
,,�� 7RGD�GRQDFLyQ�TXH�SURYHQJD�GH�HPSUHVDV�SULYDGDV�QDFLRQDOHV��GH�FXDOTXLHU�QDWXUDOH]D��GHEHUi�FRQVWDU�FRQ�H[DFWLWXG�HQ�VX�FRQWDELOLGDG��DVt�FRPR�HQ�OD�GHO�SDUWLGR�UHFHSWRU�GHO�DSRUWH���
,,,�� 1LQJXQD� GRQDFLyQ�� FRQWULEXFLyQ� R� DSRUWH� LQGLYLGXDO� SRGUi� H[FHGHU� HO� GLH]� SRU� FLHQWR� GHO�SUHVXSXHVWR�DQXDO�GH�OD�RUJDQL]DFLyQ�SDUWLGDULD���/D�FRQWUDYHQFLyQ�D� OR�GLVSXHVWR�HQ� ORV�QXPHUDOHV� ,�� ,,�\�,,,�GHO�SUHVHQWH�$UWtFXOR�� LPSRUWD� OD�VXVSHQVLyQ�GHO�ILQDQFLDPLHQWR�HVWDWDO�SRU�OD�JHVWLyQ�FRUUHVSRQGLHQWH���
$UWtFXOR� ���� �)LQDQFLDPLHQWR� HVWDWDO��6H� HVWDEOHFH� HO� ILQDQFLDPLHQWR� HVWDWDO� SDUD� ORV� SDUWLGRV� SROtWLFRV��SUHYLRV�ORV�VLJXLHQWHV�UHTXLVLWRV���
,�� 7HQHU�SHUVRQDOLGDG�MXUtGLFD�\�HVWDU�LQVFULWR�HQ�OD�&RUWH�1DFLRQDO�(OHFWRUDO��
�
,,�� +DEHU�REWHQLGR�HQ�ODV�~OWLPDV�HOHFFLRQHV�JHQHUDOHV�R�PXQLFLSDOHV��VHJ~Q�FRUUHVSRQGD��XQ�PtQLPR�GHO�WUHV�SRU�FLHQWR�GHO�WRWDO�GH�YRWRV�YiOLGRV�D�QLYHO�QDFLRQDO���
,,,�� ,QVFULSFLyQ�HQ�HO�5HJLVWUR�8QLFR�GH�&RQWULEX\HQWHV�� �58&����
,9�� 3UHVHQWDU� VROLFLWXG� HVFULWD� D� OD� &RUWH�1DFLRQDO� (OHFWRUDO�� SDUD� GHMDU� FRQVWDQFLD� GH� OD� QyPLQD�GH�GLULJHQWHV� UHVSRQVDEOHV� GH� OD� DGPLQLVWUDFLyQ� GHO� SDWULPRQLR�� GH� DFXHUGR� FRQ� ORV� HVWDWXWRV�SDUWLGDULRV��



9�� (Q�ORV�DxRV�QR�HOHFWRUDOHV��SUHVHQWDU�XQ�SODQ�DQXDO�GH�DFWLYLGDGHV�GHVWLQDGR�D�GDU�FXPSOLPLHQWR�FRQ�OR�GLVSXHVWR�HQ�HO�$UWtFXOR����GH�OD�SUHVHQWH�OH\���
9,�� 3UHVHQWDU�VX�SUHVXSXHVWR�DQXDO�DSUREDGR�SRU�HO�yUJDQR�SDUWLGDULR�FRUUHVSRQGLHQWH���
9,,�� $FUHGLWDU� TXH�� QL� HO� SDUWLGR� QL� ORV� UHVSRQVDEOHV� GH� OD� DGPLQLVWUDFLyQ� GH� VX� SDWULPRQLR�� WLHQHQ�REOLJDFLRQHV� SHQGLHQWHV� FRQ� HO� (VWDGR�� HPHUJHQWHV� GH� VHQWHQFLD� MXGLFLDO� HMHFXWRULDGD��$O� HIHFWR��SUHVHQWDUiQ� HO� &HUWLILFDGR� GH� 3URFHVR� FRQ� HO� (VWDGR�� HPLWLGR� SRU� OD� &RQWUDORUtD� *HQHUDO� GH� OD�5HS~EOLFD���
$UWtFXOR������5HFXUVRV�\ GHVWLQR�GHO�ILQDQFLDPLHQWR�HVWDWDO��
�
,�� (Q�ORV�DxRV�QR�HOHFWRUDOHV��HO�3RGHU�(MHFXWLYR�FRQVLJQDUi�HQ�HO�SUHVXSXHVWR�GH�OD�&RUWH�1DFLRQDO�(OHFWRUDO� XQD� SDUWLGD� HTXLYDOHQWH� DO�PHGLR� SRU�PLO� GHO� 3UHVXSXHVWR�&RQVROLGDGR�GH� OD�1DFLyQ��GHVWLQDGR� H[FOXVLYDPHQWH� D� ILQDQFLDU�SURJUDPDV�SDUWLGDULRV�GH�HGXFDFLyQ�FLXGDGDQD�\�GLIXVLyQ�GH�GRFXPHQWRV�SROtWLFR�SURJUDPiWLFRV��6X�DVLJQDFLyQ�VH�HIHFWXDUi�SURSRUFLRQDOPHQWH�DO�Q~PHUR�GH�YRWRV�REWHQLGRV�SRU�FDGD�XQR�GH�ORV�SDUWLGRV��VyOR�R�FRPR�SDUWH�GH�XQD�DOLDQ]D��HQ�OD�~OWLPD�HOHFFLyQ�JHQHUDO�R�PXQLFLSDO��VHJ~Q�FRUUHVSRQGD���
,,�� (Q� ODV� JHVWLRQHV� HQ� ODV� TXH� VH� UHDOLFHQ� HOHFFLRQHV� JHQHUDOHV� \�PXQLFLSDOHV�� OD� SDUWLGD� D� TXH� VH�UHILHUH�HO�QXPHUDO�DQWHULRU�VHUi�HTXLYDOHQWH�DO�GRV�\�PHGLR�SRU�PLO�GHO�3UHVXSXHVWR�&RQVROLGDGR�GH� OD� 1DFLyQ� \� GRV� SRU�PLO� FXDQGR� VH� WUDWH� GH� HOHFFLRQHV�PXQLFLSDOHV� TXH� VHUiQ� GHVWLQDGDV� D�ILQDQFLDU�ORV�JDVWRV�GH�FDPSDxD�HOHFWRUDO�GH�ORV�SDUWLGRV���(O� ���� GH� HVWH� PRQWR� VH� GLVWULEXLUi� KDVWD� VHVHQWD� GtDV� DQWHV� GH� OD� HOHFFLyQ�� HQ� IRUPD� SURSRUFLRQDO� DO�Q~PHUR�GH�YRWRV�TXH�FDGD�SDUWLGR�KXELHUD�REWHQLGR�HQ�ODV�~OWLPDV�HOHFFLRQHV�JHQHUDOHV�R�PXQLFLSDOHV��(O�RWUR� ����� VH� GLVWULEXLUi�� GH� OD�PLVPD�PDQHUD�� HQ� EDVH� D� ORV� UHVXOWDGRV� TXH� VH� UHJLVWUHQ� HQ� OD� HOHFFLyQ�JHQHUDO� R� PXQLFLSDO� FRUUHVSRQGLHQWH� \� VHUi� GHVHPEROVDGR� HQ� HO� SOD]R� Pi[LPR� GH� VHVHQWD� GtDV��FRPSXWDEOHV� GHVGH� OD� IHFKD� GH� OD� HOHFFLyQ�� GHELHQGR� DO� HIHFWR� OD� &RUWH� 1DFLRQDO� (OHFWRUDO� UHDOL]DU� ODV�SUHYLVLRQHV�SDUD�VX�LQFOXVLyQ�FRPR�GHXGD�IORWDQWH�HQ�GLFKD�JHVWLyQ���/RV�UHFXUVRV�D�TXH�VH�UHILHUHQ�ORV�QXPHUDOHV�,�\�,,�GHO�SUHVHQWH�$UWtFXOR��VHUiQ�HQWUHJDGRV�D�ORV�SDUWLGRV�SROtWLFRV�SRU�OD�&RUWH�1DFLRQDO�(OHFWRUDO��VXMHWRV�D�UHQGLFLyQ�GH�FXHQWD�GRFXPHQWDGD��PHGLDQWH�GHSyVLWRV�D ODV�FXHQWDV�EDQFDULDV�ILVFDOHV�DVLJQDGDV�D�FDGD�SDUWLGR��FRQ�DUUHJOR�D�ODV�SUHYLVLRQHV�GH�OD�SUHVHQWH�/H\�\�DO�5HJODPHQWR�TXH��SDUD�HO�HIHFWR��DSUXHEH�HO�yUJDQR�HOHFWRUDO���$UWLFXOR������)LQDQFLDPLHQWR�HVWDWDO�SDUD�ODV�DOLDQ]DV��3DUD� OD� DVLJQDFLyQ� GHO� ILQDQFLDPLHQWR� HVWDWDO� ORV� SDUWLGRV� GH� OD� DOLDQ]D� DFRUGDUiQ� HQ� IRUPD� SUHYLD� \�H[SUHVD� OD� DVLJQDFLyQ�SRUFHQWXDO� TXH� FRUUHVSRQGD� D� FDGD�XQD�GH� HOODV� GHO� WRWDO� GHO� ILQDQFLDPLHQWR� TXH�REWHQJD�OD�DOLDQ]D���
$UWtFXOR� ���� �)LVFDOL]DFLyQ� HVWDWDO�GHO�SDWULPRQLR��/D�&RUWH�1DFLRQDO�(OHFWRUDO� WLHQH� FRPSHWHQFLD�SDUD�ILVFDOL]DU�OD�DGPLQLVWUDFLyQ�GHO�SDWULPRQLR�SDUWLGDULR��SDUD�OR�FXDO�SRGUi�UHTXHULU���
,�� ,QIRUPDFLyQ�VREUH�ORV�UHFXUVRV�UHFLELGRV�SRU�ORV�SDUWLGRV���
,,�� ,QIRUPDFLyQ�VREUH�HO�XVR�GH�UHFXUVRV�S~EOLFRV���
,,,�� 2SLQLyQ�FDOLILFDGD�H�LQGHSHQGLHQWH�VREUH�VLVWHPDV�GH�DGPLQLVWUDFLyQ�\�FRQWURO�LQWHUQR���
,9�� (VWDGRV�ILQDQFLHURV�DFWXDOL]DGRV��GHELGDPHQWH�DXGLWDGRV�SRU�ILUPD�FDOLILFDGD��



/D�&RUWH�1DFLRQDO�(OHFWRUDO�UHJODPHQWDUi�ORV�SURFHGLPLHQWRV�GH�OD�ILVFDOL]DFLyQ�HVWDWDO���
$UWtFXOR������$GTXLVLFLyQ�GH�ELHQHV��/RV�ELHQHV�PXHEOHV�H�LQPXHEOHV��DGTXLULGRV�FRQ�IRQGRV�SDUWLGDULRV�R UHFLELGRV� HQ� GRQDFLyQ� R� OHJDGR�� VHUiQ� LQVFULWRV� D� QRPEUH� GHO� SDUWLGR� HQ� ORV� UHJLVWURV� S~EOLFRV� TXH�FRUUHVSRQGD�\�HQ�HVD�FRQGLFLyQ�ILJXUDUiQ�HQ�VX�FRQWDELOLGDG���
$UWtFXOR������3ODQ�DQXDO�GH�DFWLYLGDGHV�\�SUHVXSXHVWR��/RV�SDUWLGRV�SROtWLFRV�IRUPXODUiQ�XQ�SODQ�DQXDO�GH�DFWLYLGDGHV�D�REMHWR�GH�GDU�FXPSOLPLHQWR�D�OD�SUHYLVLyQ�GHO�QXPHUDO�9�GHO�$UWtFXOR����GH�OD�SUHVHQWH�OH\��$VLPLVPR��HODERUDUiQ�VX�SUHVXSXHVWR�DQXDO��$PERV�GRFXPHQWRV�VHUiQ�SXHVWRV�HQ�FRQRFLPLHQWR�GH�OD�&RUWH�1DFLRQDO�(OHFWRUDO�HQ�ORV�SOD]RV�TXH�HOOD�HVWDEOH]FD���
$UWLFXOR������$GPLQLVWUDFLyQ�GH�ORV�UHFXUVRV��/RV�DSRUWHV��GRQDFLRQHV�\�R�FRQWULEXFLRQHV�D ORV�SDUWLGRV�SROtWLFRV�VyOR�SRGUiQ�VHU�DGPLQLVWUDGRV�SRU�ORV�yUJDQRV�GHVLJQDGRV�SDUD�HO�HIHFWR��GH�FRQIRUPLGDG�FRQ�ORV�HVWDWXWRV�GHO�SDUWLGR���
$UWLFXOR������5HVSRQVDELOLGDG�VROLGDULD��/RV�PLHPEURV�GH�OD�'LUHFFLyQ�1DFLRQDO�\�ORV�HQFDUJDGRV�GH�OD�DGPLQLVWUDFLyQ� SDWULPRQLDO� GHO� SDUWLGR� VHUiQ� UHVSRQVDEOHV�� HQ� IRUPD� VROLGDULD� \� PDQFRPXQDGD�� GHO�PDQHMR� GH� ORV� ELHQHV� \� UHFXUVRV� ILQDQFLHURV� GH� VXV� RUJDQL]DFLRQHV� DQWH� ODV� DXWRULGDGHV� MXGLFLDOHV� \�DGPLQLVWUDWLYDV�TXH�FRUUHVSRQGD��VLQ�SHUMXLFLR�GH�OD�UHVSRQVDELOLGDG�SHQDO�D�TXH�KXELHUD�OXJDU���
$UWtFXOR������1RUPDV�GH�DGPLQLVWUDFLyQ�\�FRQWDELOLGDG���
,�� /RV�SDUWLGRV�DSOLFDUiQ�ODV�QRUPDV�FRQWDEOHV�JHQHUDOPHQWH�DFHSWDGDV�\�ODV�GH�DGPLQLVWUDFLyQ�TXH�HVWDEOH]FD�OD�&RUWH�1DFLRQDO�(OHFWRUDO���
,,�� /RV�SDUWLGRV�OOHYDUiQ�XQD�FRQWDELOLGDG�FHQWUDOL]DGD�HQ�OD�VHGH�GRQGH�WHQJDQ�VX�GRPLFLOLR�OHJDO���
,,,�� /RV� SDUWLGRV� SRGUiQ� OOHYDU� FRQWDELOLGDGHV� VHSDUDGDV� HQ� FDGD� XQR� GH� ORV� GHSDUWDPHQWRV� GRQGH�DFW~HQ�� SHUR� GHEHUiQ� FRQVROLGDU� ORV� UHVXOWDGRV� QDFLRQDOPHQWH� DQWHV� GH� VX� SUHVHQWDFLyQ� DQWH� OD�&RUWH�1DFLRQDO�(OHFWRUDO���$UWtFXOR������(VWDGRV�ILQDQFLHURV����
,�� � �$QXDOPHQWH� ORV� SDUWLGRV� GHEHUiQ� SUHVHQWDU� DQWH� OD� &RUWH� 1DFLRQDO� (OHFWRUDO� VXV� HVWDGRV�ILQDQFLHURV� GH� OD� JHVWLyQ� �EDODQFH� \� HVWDGR� GH� UHVXOWDGRV�� DXGLWDGRV� SRU� ILUPD� FDOLILFDGD� \�FRQWUDWDGD�GH�DFXHUGR�FRQ�HO�5HJODPHQWR�GH�&RQWUDWDFLyQ�GH�)LUPDV�GH�$XGLWRULD�,QGHSHQGLHQWH��HPLWLGR�SRU�OD�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD���
,,�� /D�&RUWH�1DFLRQDO�(OHFWRUDO�SRGUi� UHTXHULU� ODV�DFODUDFLRQHV�\� FRPSOHPHQWDFLRQHV�TXH�FRQVLGHUH�QHFHVDULDV�DO�EDODQFH�SUHVHQWDGR��GHELHQGR� ORV�SDUWLGRV�DEVROYHUODV�GHQWUR�GHO�SOD]R�TXH�OHV�VHD�ILMDGR���
,,,�� /D�&RUWH�1DFLRQDO� (OHFWRUDO� SRGUi� VROLFLWDU� RSLQLyQ� FDOLILFDGD� H� LQGHSHQGLHQWH�� GH� FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�HQ�OD�PDWHULD���
$UWLFXOR������5HQGLFLyQ�GH�FXHQWD�GRFXPHQWDGD����
,�� � (O� SDUWLGR� TXH� KXELHUD� UHFLELGR� ILQDQFLDPLHQWR� HVWDWDO� SDUD� FDPSDxD� HOHFWRUDO�� GHQWUR� GH� ORV�FLHQWR� YHLQWH� GtDV� FRPSXWDEOHV� GHVGH� OD� IHFKD� GH� OD� HOHFFLyQ�� SUHVHQWDUi� D� OD� &RUWH� 1DFLRQDO�(OHFWRUDO��UHQGLFLyQ�GH�FXHQWD�GRFXPHQWDGD��GH�DFXHUGR�FRQ�ODV�QRUPDV�TXH�VHUiQ�ILMDGDV�SRU�OD�&RUWH�1DFLRQDO�(OHFWRUDO��



,,�� 6L� HO� SDUWLGR�QR�SUHVHQWDUi� OD� UHQGLFLyQ�GH� FXHQWDV� D� TXH� VH� UHILHUH� HO� QXPHUDO�SUHFHGHQWH�� VHUi�DSHUFLELGR�\� VH� OH� LPSRQGUi�XQD�PXOWD�HTXLYDOHQWH�DO�XQR�SRU� FLHQWR�GHO� ILQDQFLDPLHQWR�HVWDWDO�TXH� OH� FRUUHVSRQGD�� RWRUJiQGROH� XQ� QXHYR� SOD]R� GH� WUHLQWD� GtDV� KiELOHV� FRPSXWDEOHV� GHVGH� OD�IHFKD�GHO�DSHUFLELPLHQWR��� 6L�DO�YHQFLPLHQWR�GH�HVWH�SOD]R�OD�UHQGLFLyQ�GH�FXHQWD�QR�KXELHUD�VLGR�SUHVHQWDGD��VH�HVWDUi�D�OR�SUHYLVWR�HQ�HO�$UWLFXOR������LQFLVR�E��GH�OD�SUHVHQWH�/H\���
$UWtFXOR�������3XEOLFDFLyQ�GH�UHVROXFLyQ��/D�&RUWH�1DFLRQDO�(OHFWRUDO�SXEOLFDUi�HQ�OD�*DFHWD�2ILFLDO�\�HQ�XQ�GLDULR�GH�FLUFXODFLyQ�QDFLRQDO��ODV�UHVROXFLRQHV�DSUREDWRULDV�GH�ORV�EDODQFHV�\�R�UHQGLFLRQHV�GH�FXHQWD�GRFXPHQWDGD�GH�FDGD�SDUWLGR��� &$3,78/2�'(&,02��

'(�/$6�,1)5$&&,21(6�<�6$1&,21(6�
�
$UWtFXOR� ��� �'H� ODV� LQIUDFFLRQHV�� &RQVWLWX\HQ� LQIUDFFLRQHV� D� OD� /H\� GH� 3DUWLGRV�� ODV� WUDQVJUHVLRQHV�FRPHWLGDV� SRU� PLOLWDQWHV� R PLHPEURV� GH� OD� GLUHFFLyQ� SROtWLFD� GH� XQ� SDUWLGR� D� ODV� GLVSRVLFLRQHV� GH� OD�SUHVHQWH� /H\�� JHQHUDQGR� XQD� UHVSRQVDELOLGDG� VHJ~Q� HO� FDVR� SHUVRQDO� R� SDUWLGDULD�� FRQIRUPH� FRQ� OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�&DStWXOR��VLQ�SHUMXLFLR�GH�ODV�DFFLRQHV�FLYLOHV�R�SHQDOHV�D�TXH�GLHUDQ�OXJDU��� 6(&&,21�,�

'(�/26�0,/,7$17(6�
�
$UWtFXOR������,QIUDFFLRQHV��&RQVWLWX\HQ�LQIUDFFLRQHV�GH�ORV�PLOLWDQWHV�GH�SDUWLGRV�SROtWLFRV���
D�� /D�PLOLWDQFLD�VLPXOWiQHD�HQ�GRV�R�PiV�SDUWLGRV�SROtWLFRV��
E�� /D�QR�FRPXQLFDFLyQ�GH�VX�UHQXQFLD�DO�SDUWLGR�SROtWLFR�TXH�SHUWHQHFH�\�D�OD�&RUWH�(OHFWRUDO�GH�VX�'LVWULWR��
F�� 7RGD�IRUPD�GH�FRDFFLyQ�SDUD�ORJUDU�OD�DILOLDFLyQ�GH�FLXGDGDQRV�DO�SDUWLGR�SROtWLFR�R�DOLDQ]D��
G�� /D�XWLOL]DFLyQ�GH�LQVWDODFLRQHV�R�ELHQHV�GHO�(VWDGR�FRQ�ILQHV�SURVHOLWLVWDV���
$UWtFXOR������6DQFLRQHV��(O�PLOLWDQWH�GH�XQ�SDUWLGR�SROtWLFR�TXH�FRUQHWD�OD�LQIUDFFLyQ�VHUi�VDQFLRQDGR���
D�� (Q�HO�FDVR�GHO�LQFLVR�D��GHO�DUWtFXOR�DQWHULRU��FRQ�OD�LQKDELOLWDFLyQ�GH�VX�PLOLWDQFLD�SROtWLFD�SRU�GRV�DxRV���
E�� (Q� HO� FDVR� GH� ORV� LQFLVRV� E��� F�� \� G�� GHO� DUWtFXOR� DQWHULRU�� FRQ� OD� LQKDELOLWDFLyQ� GH� VX�PLOLWDQFLD�SROtWLFD�SRU�XQ�DxR���(Q�FDVR�GH�UHLQFLGHQFLD�VH�GXSOLFDUi�OD�VDQFLyQ�FRUUHVSRQGLHQWH���

6(&&,21�,,��
'(�/26�0,(0%526�'(�/$�',5(&&,21�1$&,21$/�'(�3$57,'26�32/,7,&26�



$UWtFXOR������,QIUDFFLRQHV�OHYHV��&RQVWLWX\HQ�LQIUDFFLRQHV�OHYHV���
D�� (O�LQFXPSOLPLHQWR�R�DOWHUDFLyQ�GH�ORV�UHTXLVLWRV�H[LJLGRV�SDUD�HO�UHJLVWUR�SDUWLGDULR�FRQIRUPH�FRQ�OR�HVWDEOHFLGR�HQ�OD�SUHVHQWH�/H\��
�
E�� /D�LPSRVLFLyQ�GH�FRQWULEXFLRQHV�D�VLQGLFDWRV��HPSUHVDV��HQWLGDGHV�FXOWXUDOHV�R�FtYLFDV��DVt�FRPR�D�SHUVRQDV�TXH�QR�PLOLWHQ�HQ�HO�SDUWLGR�SROtWLFR�R�DOLDQ]D���
F�� (O�GHVFXHQWR�SRU�SODQLOOD�D�WtWXOR�GH�DSRUWHV�DO�SDUWLGR�SROtWLFR�R�DOLDQ]D���
G�� (O�SDJR�GH�VXPDV�GH�GLQHUR�R�HQWUHJD�GH�HVSHFLHV��FRPR�IRUPD�GH�DFFLyQ�SROtWLFD��D�ODV�SHUVRQDV�QR�PLOLWDQWHV�GHO�SDUWLGR�SROtWLFR�R�DOLDQ]D���
H�� (O� LQFXPSOLPLHQWR�GH�OD�REOLJDFLyQ�GH�GHVDUUROODU�RUJDQLVPRV�GH�LQYHVWLJDFLyQ�FLHQWtILFR�SROtWLFR�\ GH�HGXFDFLyQ�SROtWLFD��FtYLFD�R�FLXGDGDQD���
I�� /D�LQREVHUYDQFLD�GH�ORV�SURFHGLPLHQWRV�GH�DGPLVLyQ�\�VHSDUDFLyQ�GH�VXV�DILOLDGRV���
J�� /D�XWLOL]DFLyQ�GH�LQVWDODFLRQHV��UHFXUVRV�HFRQyPLFRV�\�ILQDQFLHURV�GHO�(VWDGR�R�ORV�SURYHQLHQWHV�GH�OD�FRRSHUDFLyQ�H[WUDQMHUD�HQ�DFWLYLGDG�SDUWLGDULD���
K�� /D�IDOWD�GH�SUHVHQWDFLyQ�GHO�SURJUDPD�GH�JRELHUQR��SODQ�DQXDO�GH�DFWLYLGDGHV�R�SUHVXSXHVWR�DQXDO�FRQIRUPH�D�OR�H[LJLGR�SRU�HVWD�/H\���
L�� (O� LQFXPSOLPLHQWR� GHO� GHEHU� GH� UHJLVWUDU� ORV� ELHQHV� PXHEOHV� R� LQPXHEOHV�� GH� SURSLHGDG� GHO�SDUWLGR��HQ�ORV�UHJLVWURV�S~EOLFRV�UHVSHFWLYRV���
$UWtFXOR� ���� �6DQFLRQHV� D� LQIUDFFLRQHV� OHYHV��/DV� VDQFLRQHV� D� ODV� LQIUDFFLRQHV� OHYHV� HVWDEOHFLGDV� HQ� HO�DUWtFXOR�DQWHULRU�VHUiQ���
D�� 0XOWD�� KDVWD� XQ�Pi[LPR�GHO� GLH]� SRU� FLHQWR� GHO� ILQDQFLDPLHQWR� HVWDWDO� DO�SDUWLGR�SROtWLFR�GH� OD�JHVWLyQ�HQ�FXUVR�DO�PRPHQWR�GH�FRPHWLGR�HO�KHFKR��HQ�ORV�FDVRV�E���F���K��H�L����
E�� 0XOWD��KDVWD�GH�XQ�Pi[LPR�GHO�FLQFR�SRU�FLHQWR�GHO�ILQDQFLDPLHQWR�HVWDWDO�DO�SDUWLGR�SROtWLFR�GH�OD�JHVWLyQ�HQ�FXUVR�DO�PRPHQWR�GH�FRPHWLGR�HO�KHFKR��HQ�ORV�FDVRV�D���G��\�H����
F`� 6XVSHQVLyQ�GHO�PDQGDWR�GHO�GLULJHQWH�LQIUDFWRU�SRU�XQ�WLHPSR�GH�KDVWD�XQ�DxR�FDOHQGDULR��HQ�ORV�FDVRV�GH�ORV�LQFLVRV�I��\ J����(Q�FDVR�GH�UHLQFLGHQFLD�VH�DSOLFDUi�HO�GREOH�GH�OD�VDQFLyQ�HVWDEOHFLGD���
$UWtFXOR������,QIUDFFLRQHV�JUDYHV��&RQVWLWX\HQ�LQIUDFFLRQHV�JUDYHV���
D�� /D� DOWHUDFLyQ� GH� LQIRUPDFLyQ� SURYLVWD� SRU� OD� &RUWH� 1DFLRQDO� (OHFWRUDO�� R� VX� XWLOL]DFLyQ� FRQ�SURSyVLWRV�QR�HOHFWRUDOHV���
E�� (O� LQFXPSOLPLHQWR� GH� OD� REOLJDFLyQ� GH� SUHVHQWDU� HVWDGRV� ILQDQFLHURV� DQWH� OD� &RUWH� 1DFLRQDO�(OHFWRUDO�GHO�SDUWLGR�SROtWLFR�R�DOLDQ]D���
F�� (O� LQFXPSOLPLHQWR� GH� OD� REOLJDFLyQ� GH� OOHYDU� OD� FRQWDELOLGDG� GH� ORV� PRYLPLHQWRV� HFRQyPLFRV�UHDOL]DGRV�GHO�SDUWLGR�SROtWLFR�R�DOLDQ]D��



G�� (O�LQFXPSOLPLHQWR�GH�OD�REOLJDFLyQ�GH�FRQYRFDU�D�FRQJUHVRV��DVDPEOHDV�R�FRQYHQFLyQ�QDFLRQDO�GH�DFXHUGR�FRQ�VX�HVWDWXWR�RUJiQLFR��VDOYR�SRVWHUJDFLyQ�SRU�FDXVDV�H[WUDRUGLQDULDV�SRU�GHFLVLyQ�GHO�SURSLR�SDUWLGR�HQ�LQVWDQFLD�IDFXOWDGD�SDUD�HOOR���
H�� /D�RUJDQL]DFLyQ��IRPHQWR�R�PDQWHQLPLHQWR�GH�JUXSRV�GH�DFFLyQ�YLROHQWD���
I�� /D�IDOWD�GH�UHQGLFLyQ�GH�FXHQWD�GRFXPHQWDGD���
$UWtFXOR������6DQFLRQHV�SRU�LQIUDFFLRQHV�JUDYHV��/DV�VDQFLRQHV�D�ODV�LQIUDFFLRQHV�JUDYHV�HVWDEOHFLGDV�HQ�HO�DUWLFXOR�DQWHULRU�VHUiQ���
D�� 6XVSHQVLyQ� GHO� ILQDQFLDPLHQWR� HVWDWDO�� DVt� FRPR� GHO� GHUHFKR� D� SDUWLFLSDU� HQ� ODV� SUy[LPDV�HOHFFLRQHV�QDFLRQDOHV�R�PXQLFLSDOHV��HQ�ORV�FDVRV�GH�ORV�LQFLVRV�D��\�E����
E�� 6XVSHQVLyQ�GHO�ILQDQFLDPLHQWR�HVWDWDO�HQ�HO�FDVR�GH�ORV�LQFLVRV�F��\�I����
F�� 5HYRFDFLyQ�GHO�PDQGDWR�D�OD�'LUHFFLyQ�1DFLRQDO�HQ�HO�FDVR�GHO�LQFLVR�G����
G�� ,QKDELOLWDFLyQ�SDUD�SRVWXODUVH�D�FDUJRV�HOHFWLYRV�QDFLRQDOHV��GHSDUWDPHQWDOHV�R�PXQLFLSDOHV�HQ�OD�HOHFFLyQ�LQPHGLDWDPHQWH�SRVWHULRU�D�OD�IHFKD�GH�OD�UHVROXFLyQ�UHVSHFWLYD��HQ�HO�FDVR�GHO�LQFLVR�H����

&$3,78/2�81'(&,02��
'(�/26�352&(',0,(1726��6(&&,21�,��

'(/�352&(',0,(172�3$5$�,1)5$&&,21(6��
$UWLFXOR� ���� �-XULVGLFFLyQ� \ FRPSHWHQFLD�� /D� &RUWH� 1DFLRQDO� (OHFWRUDO� HV� FRPSHWHQWH� SDUD� FRQRFHU� \�UHVROYHU� ORV� SURFHVRV� SRU� LQIUDFFLRQHV� JUDYHV� \� OHYHV� GH� ODV� 'LUHFFLRQHV� 1DFLRQDOHV� GH� ORV� 3DUWLGRV�3ROtWLFRV���/DV� &RUWHV� 'HSDUWDPHQWDOHV� (OHFWRUDOHV� VRQ� FRPSHWHQWHV� SDUD� FRQRFHU� \� UHVROYHU� ORV� SURFHVRV� SRU�LQIUDFFLRQHV�GH�PLOLWDQWHV�GH�SDUWLGRV�SROtWLFRV���(Q�FDVR�GH�VHU�FRPSHWHQWH�GRV�R�PiV�&RUWHV�'HSDUWDPHQWDOHV�(OHFWRUDOHV��OR�VHUi�DTXHOOD�HQ�OD�TXH�UHVLGD�HO�PLOLWDQWH�GHQXQFLDGR���
$UWtFXOR� ���� � �'HQXQFLD��/RV�SURFHVRV�SRU� ODV� LQIUDFFLRQHV� D� OD�/H\�GH�3DUWLGRV�3ROtWLFRV� VH� LQLFLDUiQ�D�GHQXQFLD� HVFULWD� GH� FXDOTXLHU� SHUVRQD� PD\RU� GH� ��� DxRV�� SDUWLGR� SROtWLFR� R� DOLDQ]D�� GHELHQGR� VHU�SUHVHQWDGD�DQWH� OD�&RUWH�HOHFWRUDO�FRPSHWHQWH�DFRPSDxDQGR� WRGD� OD�SUXHED�VREUH�HO�KHFKR�GHQXQFLDGR��FXPSOLHQGR�HQ�OR�SHUWLQHQWH�FRQ�OR�GLVSXHVWR�SRU�HO�$UWLFXOR������GHO�&yGLJR�GH�3URFHGLPLHQWR�&LYLO��6H�WHQGUi�SRU�GRPLFLOLR�OHJDO�GHO�GHQXQFLDQWH��OD�6HFUHWDULD�GH�OD�&RUWH���
$UWtFXOR������$GPLVLyQ�R UHFKD]R��5HFLELGD�OD�GHQXQFLD��VH�VRUWHDUi�D�XQ�YRFDO�TXLHQ�OD�HYDOXDUi��



6L�IXHUD�PDQLILHVWDPHQWH�LPSURFHGHQWH�R�QR�VH�KXELHUDQ�FXPSOLGR�ODV�IRUPDOLGDGHV�H[LJLGDV�HQ�HO�DUWLFXOR�DQWHULRU�� OD� UHFKD]DUi� tQ� OLPLQH�� (Q� HO� FDVR� GH� GHQXQFLD� SRU� LQIUDFFLyQ� GH� GREOH� PLOLWDQFLD�� SRGUi�RUGHQDUVH�VX�YHULILFDFLyQ�HQ�ORV�UHJLVWURV�HOHFWRUDOHV���6L� OD� DGPLWH�� HQ� XQ� SOD]R� Pi[LPR� GH� FLQFR� GtDV�� RUGHQDUi� VH� QRWLILTXH� D� OD� SDUWH� GHPDQGDGD� FRQ� OD�GHQXQFLD�\�HO�VHxDODPLHQWR�GH�GtD�\�KRUD�GH�DXGLHQFLD�S~EOLFD���/D� FRQWHVWDFLyQ� D� OD� GHQXQFLD� GHEHUi� VHU� SUHVHQWDGD� KDVWD� YHLQWLFXDWUR� KRUDV� DQWHV� GH� OD� DXGLHQFLD��DFRPSDxiQGRVH�OD�SUXHED�TXH�VH�FRQVLGHUH�SHUWLQHQWH���
$UWtFXOR������$XGLHQFLD��/D�DXGLHQFLD�GHEHUi�UHDOL]DUVH�GHQWUR�GH�ORV�WUHLQWD�GtDV�VLJXLHQWHV�D�OD�DGPLVLyQ�GH�OD�GHQXQFLD��FRQ�OD�FRQWHVWDFLyQ�R�VLQ�HOOD���,QVWDODGD� OD�DXGLHQFLD� FRQ� OD�SUHVHQFLD�R�QR�GH� OD�SDUWH�GHPDQGDGD��DTXHOOD�VH� OOHYDUi�D�FDER�HQ� IRUPD�FRQWLQXD��RUDO��S~EOLFD�\�FRQWUDGLFWRULD���/D�DXGLHQFLD�QR�SRGUi�VXVSHQGHUVH��VLQR�HQ�ORV�VLJXLHQWHV�FDVRV���
D�� $XVHQFLD� MXVWLILFDGD��HQIHUPHGDG�R� LPSHGLPHQWR�GH�PiV�GH� OD�PLWDG�GH� ORV�9RFDOHV�GH� OD�&RUWH�1DFLRQDO�(OHFWRUDO���
E�� (QIHUPHGDG�R�LPSHGLPHQWR�GHO�9RFDO�GH�OD�&RUWH�'HSDUWDPHQWDO�(OHFWRUDO�TXH�FRQRFH�OD�FDXVD���(Q�WRGR�FDVR�VH�YHODUi�SRU�OD�LQPHGLDFLyQ�HQWUH�MX]JDGRU�\�ODV�SDUWHV��(Q� SULPHU� OXJDU� VH� FRQFHGHUi� OD� SDODEUD� DO� GHQXQFLDQWH� SDUD� TXH� H[SRQJD� HQ� IRUPD� RUDO� VX� DFXVDFLyQ�VREUH� OD� EDVH� GH� ODV� SUXHEDV� SUHVHQWDGDV�� OXHJR� VH� OH� FRQFHGHUi� OD� SDODEUD� DO� GHQXQFLDGR� SDUD� TXH�H[SRQJD��GH�LJXDO�IRUPD��VX�GHIHQVD��'H�VHU�QHFHVDULR�VH�GDUi�OXJDU�D�OD�UpSOLFD�\�GXSOLFD���(Q�HO�FDVR�GH�LQIUDFFLyQ�SRU�GREOH�PLOLWDQFLD��QR�VHUi�QHFHVDULD�OD�SUHVHQFLD�GHO�GHQXQFLDQWH�\��SDUD�GLFWDU�UHVROXFLyQ��EDVWDUi�OD�SUXHED�TXH�VH�WHQJD�SUHVHQWDGD���&RQFOXLGDV�ODV�H[SRVLFLRQHV��VH�GLFWDUi�UHVROXFLyQ���
��� DEVROXWRULD�\��VL� IXHUD�HO�FDVR��GHFODUDQGR�OD�WHPHULGDG�R�PDOLFLD�GH�OD�DFXVDFLyQ�FRQ�LPSRVLFLyQ�GH�PXOWD�GH�KDVWD�FLQFR�VDODULRV�PtQLPRV��R��
��� FRQGHQDWRULD�HVWDEOHFLHQGR�OD�VDQFLyQ�SRU�VHU�DSOLFDGD���/D�UHVROXFLyQ�VHUi�IXQGDPHQWDGD�\� OHtGD�HQ�OD�PLVPD�DXGLHQFLD��TXHGDQGR�SRU�HVWH�DFWR��QRWLILFDGDV�ODV�SDUWHV���6L�OD�&RUWH�SHUFLELHUD�OD�H[LVWHQFLD�GH�GHOLWRV��ORV�UHPLWLUi�DO�0LQLVWHULR�3~EOLFR�SDUD�HO�HMHUFLFLR�GH�OD�DFFLyQ�FRUUHVSRQGLHQWH���
$UWLFXOR����� �5HFXUVR��&RQWUD� ODV� UHVROXFLRQHV� ILQDOHV�HQ�SURFHVRV�SRU� LQIUDFFLRQHV�D� OD�/H\�GH�3DUWLGRV�3ROtWLFRV��TXLHQHV�DOHJXHQ�LQWHUpV�OHJLWLPR�SRGUiQ�LQWHUSRQHU�HO�UHFXUVR�GH�UHFRQVLGHUDFLyQ��GHQWUR�GH�ORV�GLH]�GtDV�KiELOHV�VLJXLHQWHV�D�VX�QRWLILFDFLyQ��HQ�ORV�VLJXLHQWHV�FDVRV���
D�� &XDQGR�VH�KXELHUD�FDXVDGR�LQGHIHQVLyQ�D�OD�SDUWH�GHPDQGDGD��GXUDQWH�HO�SURFHVR���



E�� &XDQGR�VH�KXELHUD�DSOLFDGR�HUUyQHDPHQWH�OD�QRUPD�DGMHWLYD���(O�UHFXUVR�GHEHUi�VHU�SUHVHQWDGR�FRQ�IXQGDPHQWR�\�SUHFLVDGR�HO�DJUDYLR�DOHJDGR��DQWH�OD�PLVPD�DXWRULGDG�TXH�GLFWy�OD�UHVROXFLyQ���
$UWtFXOR� ���� �7UDPLWDFLyQ�GHO� UHFXUVR��5HFLELGR� HO� UHFXUVR�� OD� DXWRULGDG� OXHJR�GH� UDGLFDUOR��GHQWUR�GHO�SOD]R�Pi[LPR�GH�FLQFR�GtDV�SRGUi���
D�� UHFKD]DUOR� LQ� OtPLQH� FXDQGR� OR� FRQVLGHUH� PDQLILHVWDPHQWH� LPSURFHGHQWH�� R� VL� KXELHUD� VLGR�SUHVHQWDGR�IXHUD�GH�WpUPLQR�R�FDUHQFLD�GH�IXQGDPHQWDFLyQ��X���
E�� RUGHQDU�VX�WUDVODGR�D�OD�SDUWH�FRQWUDULD���&RQ� UHVSXHVWD� GH� OD� SDUWH� FRQWUDULD� R� VLQ� HOOD� \�� GHQWUR� GH� ORV� YHLQWH� GtDV� FDOHQGDULR� VLJXLHQWHV� D� OD�UDGLFDFLyQ�GHO�UHFXUVR��VH�GLFWDUi�UHVROXFLyQ���
��� 5HFWLILFDQGR�R�PRGLILFDQGR�OD�UHVROXFLyQ�LPSXJQDGD��R���
��� 5DWLILFDQGR�OD�UHVROXFLyQ�LPSXJQDGD���/D�UHVROXFLyQ�TXH�VH�GLFWH�GHEHUi�VHU�IXQGDPHQWDGD�\�WHQGUi�HIHFWRV�GH�FRVD�MX]JDGD���
$UWtFXOR� ���� �3UHVFULSFLyQ�� /D� DFFLyQ� SDUD� GHQXQFLDU� ODV� LQIUDFFLRQHV� HVWDEOHFLGDV� HQ� OD� SUHVHQWH� /H\��SUHVFULEH�DO�DxR�GH�KDEHU�VLGR�FRPHWLGDV��/DV�VDQFLRQHV�SUHVFULEHQ�D�ORV�GLHFLRFKR�PHVHV�GH�OD�HMHFXWRULD�GH�OD�UHVROXFLyQ��� '(52*$&,21(6�<�$%52*$&,21(6�
�
$UWtFXOR�8QLFR���4XHGDQ�GHURJDGRV���
��� /RV�FDStWXORV�;,9��;9��;9,��;9,,,��;,;�\�;;�GH�OD�/H\�� ������GH���GH�MXOLR�GH�������
�
��� /RV�DUWtFXORV������������������������������������\������GH�OD�/H\�������GH����GH�PDU]R�GH�������
��� <�WRGD�RWUD�GLVSRVLFLyQ�FRQWUDULD�D�OD�SUHVHQWH�OH\���

',6326,&,21(6�75$16,725,$6�
 

35,0(5$��� �5HJODPHQWRV�� /D� &RUWH� 1DFLRQDO� (OHFWRUDO�� HQ� HO� WpUPLQR� GH� FLHQWR� RFKHQWD� GtDV� GH�SXEOLFDGD�OD�SUHVHQWH�OH\��HODERUDUi�\�DSUREDUi���
��� (O�5HJODPHQWR�GH�ILVFDOL]DFLyQ�GH�ORV�UHFXUVRV�TXH�HO�(VWDGR�HQWUHJD�D�ORV�SDUWLGRV�SROtWLFRV���
��� (O�5HJODPHQWR�GH�&RQWURO�MXULVGLFFLRQDO�VREUH�ORV�SURFHVRV�HOHFWRUDOHV�LQWHUQRV�GH�ORV�SDUWLGRV���
��� (O� 5HJODPHQWR� GH� 3URFHGLPLHQWRV� SDUD� OD� DSOLFDFLyQ� GHO� 5HFXUVR� GH� 4XHMD� \� GH� IDOWDV� H�



LQIUDFFLRQHV�\�SpUGLGD�GH�OD�SHUVRQDOLGDG�MXUtGLFD������ (O�5HJODPHQWR�SDUD�HO�SURFHGLPLHQWR�GH�YHULILFDFLyQ�GH�ORV�UHJLVWURV�GH�PLOLWDQWHV�HQ�ORV�SURFHVRV�GH�UHFRQRFLPLHQWR�GH�OD�SHUVRQDOLGDG�MXUtGLFD�GH�ORV�SDUWLGRV���
6(*81'$���$FWXDOL]DFLyQ�\�DGHFXDFLyQ�GHO�UHJLVWUR�SDUWLGDULR��/RV�SDUWLGRV�SROtWLFRV�FRQ�SHUVRQDOLGDG�MXUtGLFD� \� UHJLVWUR�� YLJHQWHV� D� OD� IHFKD� GH� SXEOLFDFLyQ� GH� OD� SUHVHQWH� OH\�� GHEHUiQ� UHLQVFULELU� D� VXV�PLOLWDQWHV� HQ� VXV� UHJLVWURV�� DVt� FRPR� DGHFXDU� VXV� GRFXPHQWRV� FRQVWLWXWLYRV� GH� FRQIRUPLGDG� FRQ� ORV�DUWtFXORV������������������������\ ����GH�OD�SUHVHQWH�/H\��KDVWD�HO����GH�MXQLR�GHO�DxR���������WH[WR�PRGLILFDGR�SRU�/H\�1R�������GH����GH�QRYLHPEUH�GH�������
$57,&8/2�&8$572�GH�OD�/H\�1R�������GH����GH�QRYLHPEUH�GH��������/D� &RUWH� 1DFLRQDO� (OHFWRUDO� TXHGD� IDFXOWDGD� SDUD� TXH� ORV� UHJODPHQWRV� D� ORV� TXH� KDFH� UHIHUHQFLD� OD�'LVSRVLFLyQ�7UDQVLWRULD�3ULPHUD�GH�OD�/H\�1R��������SXHGDQ�DGHFXDUVH�D�OD�PRGLILFDFLyQ�HVWDEOHFLGD�HQ�OD�SUHVHQWH�/H\����$57,&8/2�48,172�GH�OD�/H\�1R�������GH����GH�QRYLHPEUH�GH��������6H�DEURJDQ�ODV�GLVSRVLFLRQHV�FRQWUDULDV�D�OD�SUHVHQWH�/H\����5HPtWDVH�DO�3RGHU�(MHFXWLYR��SDUD�ILQHV�FRQVWLWXFLRQDOHV���(V�GDGD�HQ�OD�6DOD�GH�6HVLRQHV�GHO�+RQRUDEOH�&RQJUHVR�1DFLRQDO�D�ORV�GLHFLVLHWH�GtDV�GHO�PHV�GH�-XQLR�GH�PLO�QRYHFLHQWRV�QRYHQWD�\�QXHYH�DxRV���)GR��:DOWHU�*XLWHUDV�'HQLV��+XJR�&DUYDMDO�'RQRVR��5XEpQ�3RPD�5RMDV��(GJDU�/D]R�/RD\]D��)UDQ]�5LYHUR�9DOGD��/XLV�/OHUHQD�*iPH]���3RU��WDQWR��OD�SURPXOJR�SDUD�TXH�VH�WHQJD�\�FXPSOD�FRPR�/H\�GH�OD�5HS~EOLFD���3DODFLR�GH�*RELHUQR�GH� OD� FLXGDG�GH�/D�)D]��D� ORV�YHLQWLFLQFR�GtDV�GHO�PHV�GH� MXQLR�GH�PLO�QRYHFLHQWRV�QRYHQWD�\�QXHYH�DxRV���
)'2��+8*2�%$1=(5�68$5(=��)UDQ]�2QGDU]D�/LQDUHV��:DOWHU�*XLWHUDV�'HQLV��5DPLUR�&DYHUR�8ULRQD��0LQLVWUR�,QWHULQR�GH�+DFLHQGD��&DUORV�6XELUDQD�6XiUH]���


