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/D�-HIH�GH�OD�2ILFLQD�-XUtGLFD�GHO�0LQLVWHULR�GH�&RPHUFLR��,QGXVWULD�\�7XULVPR��HQ�XVR�GH�VXV�IDFXOWDGHV�OHJDOHV��VHxDODGDV�
HQ�OD�/H\������GH�������HO�'HFUHWR������GH�������'HFUHWR�����GH�������ODV�QRUPDV�TXH�ULJHQ�HO�SURFHGLPLHQWR�GH�DFXHUGR�
FRQ� OR�SUHVFULWR SRU�HO�DUWtFXOR�����GH�&3$&$�� OD� UHPLVLyQ�DO�(VWDWXWR�7ULEXWDULR�\�DO�&yGLJR�*HQHUDO�GHO�3URFHVR� OD�
5HVROXFLyQ�PLQLVWHULDO������GHO����GH�MXQLR�GH����� \�GHPiV�QRUPDV�FRQFRUGDQWHV�\�FRPSOHPHQWDULDV�\�
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4XH�D�WUDYpV�GH�UHVROXFLyQ 1����� GH�IHFKD��� GH�DEULO GH����� VH�SUDFWLFy�GHQWUR�GHO�SUHVHQWH�SURFHVR�OD�OLTXLGDFLyQ�GHO�
FUpGLWR�D�FDUJR�GH�OD�VRFLHGDG�9,9$�352'8&726�785,67,&26�/7'$�0$<25(2�<�5(35(6(17$&,21(6�<�2�9,9$�
352'8&726�785,67,&26�/7'$� FRQ�FRUWH�D�OD�IHFKD�GH�SURIHULPLHQWR�GHO�DQRWDGR�SURYHtGR��SRU�YDORU�GH 81�0,//Ð1�
48,1,(1726�9(,17,&,1&2�0,/�48,1,(1726� 3(626��������������

4XH�HO�SUHFLWDGR�SURYHtGR QR�SXGR�VHU�QRWLILFDGR�SHVH�DO�LQWHQWR�SDUD�WDO�ILQ��SXHV�OD�QRWLILFDFLyQ�IXH�GHYXHOWD�SRU�OD�HPSUHVD�
GH�FRUUHR�FHUWLILFDGR�HQFRPHQGDGD�SDUD�HO�HIHFWR��SRU�OD�FDXVDO�³GLUHFFLyQ�GHVFRQRFLGD´��VHJ~Q�GD�FXHQWD�OD�JXtD�Q~PHUR
�����������

4XH WHQLHQGR�HQ�FXHQWD�TXH�GHVGH�OD�IHFKD�GH�OD�OLTXLGDFLyQ�GHO�FUpGLWR�SUDFWLFDGD�D�WUDYpV�GH�UHVROXFLyQ�1������GH�IHFKD�
��� GH� DEULO� GH� ������ FX\D� QRWLILFDFLyQ� UHVXOWR� IDOOLGD�� KDVWD� HO� GtD� GH� KR\�� KD� WUDQVFXUULGR� XQ� SURORQJDGR� LQWHUUHJQR��
FLUFXQVWDQFLD�TXH�SRU�Vt�PLVPD�DOWHUD�HO�PRQWR�GH� OD�REOLJDFLyQ�GHELGR�D� OD�FDXVDFLyQ�GH�ORV� LQWHUHVHV�PRUDWRULRV�TXH�
HVWDEOHFH�HO�DUWLFXOR����GHO�'HFUHWR������GH��������FRPSLODGR�HQ�HO�DUWtFXOR������������GHO�'HFUHWR������GH��������VH�WRUQD�
RSRUWXQR�UHDOL]DU�OD DFWXDOL]DFLyQ�GHO�FUpGLWR�KDVWD�OD�SUHVHQWH�IHFKD��SXHV�VH�UHSLWH��HO�SDVR�GHO�WLHPSR�KD�LQIOXLGR�HQ�OD�
YDULDFLyQ�GH�OD�FXDQWtD�GHO�PLVPR�

4XH�OD�REOLJDFLyQ�REMHWR�GH�FREUR�HQ�HO�SUHVHQWH�SURFHVR�FRUUHVSRQGH�D�OD�VXPD�GH�48,1,(1726��2&+(17$�<�18(9(
0,/�48,1,(1726 3(626������������0�&WH���SRU�FRQFHSWR�GH�FDSLWDO \�VH�KL]R�H[LJLEOH�D�SDUWLU�GHO �� GH�MXQLR�GH�
������HV�GHFLU�OXHJR�GH�WUDQVFXUULGRV�ORV���GtDV�KiELOHV�SRVWHULRUHV�D�OD�HMHFXWRULD�GHO�DFWR�DGPLQLVWUDWLYR�TXH�OD�LPSXVR��
GH�DFXHUGR�FRQ�HO�DUWtFXOR����GHO�'HFUHWR������GH��������FRPSLODGR�HQ�HO�DUWtFXOR������������GHO�'HFUHWR������GH�������\�
OD�FRQVWDQFLD�YLVLEOH�D�IROLR����GHO�H[SHGLHQWH�
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4XH DVt�PLVPR�KD\�TXH�WHQHU�SUHVHQWH�TXH�HO�LPSRUWH�FREUDGR�D�OD�SDUWH�HMHFXWDGD�HQ�HO�SUHVHQWH�SURFHVR��FRUUHVSRQGH�D�
XQD�PXOWD�LPSXHVWD�PHGLDQWH�UHVROXFLyQ�1������ GH��� GH�HQHUR GH������ FRQFHSWR�TXH�GH�DFXHUGR�FRQ�HO�DUWtFXOR����GHO�
(VWDWXWR�2UJiQLFR�GH�3UHVXSXHVWR��FRUUHVSRQGH�D�XQ�LQJUHVR�FRUULHQWH�QR�WULEXWDULR��$O�UHVSHFWR�'HFUHWR�1DFLRQDO������GH�
������TXH�UHJODPHQWy�OD�/H\������GH�������HQ�HO�DUWtFXOR����DOXGH�D�OD�WDVD�GH�LQWHUpV�TXH�VH�GHEH�DSOLFDU�D�ODV�REOLJDFLRQHV�
QR�WULEXWDULDV��FRQVDJUDQGR�OLWHUDOPHQWH�TXH�³/DV�REOLJDFLRQHV�GLIHUHQWHV�D� LPSXHVWRV��WDVDV�\�FRQWULEXFLRQHV�ILVFDOHV�\�
SDUDILVFDOHV�FRQWLQXDUiQ�DSOLFDQGR�ODV�WDVDV�GH�LQWHUpV�HVSHFLDOHV�SUHYLVWDV�HQ�HO�RUGHQDPLHQWR�QDFLRQDO�´

4XH�HQ�HVH�VHQWLGR�HO�DUWtFXOR����GHO�'HFUHWR������GH��������FRPSLODGR�HQ�HO�DUWtFXOR������������GHO�'HFUHWR������GH��������
UHJODPHQWDULR�GH�OD�/H\�����GH�������GHWHUPLQD�HO�LQWHUpV�TXH�GHYHQJDUDQ�ODV�PXOWDV�LPSXHVWDV�D�RSHUDGRUHV�WXUtVWLFRV�
SRU�OD�FRPLVLyQ�GH�LQIUDFFLRQHV�DGPLQLVWUDWLYDV��VHxDODQGR�TXH�OD�WDVD�D�FREUDU�VHUi�OD�GH�LQWHUpV�PRUDWRULR�TXH�FHUWLILTXH�
OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�

4XH�GH�FRQIRUPLGDG�FRQ�OR�DQWHULRU��HO�FUpGLWR�HQ�HO�VXE�OLWH HTXLYDOH�DO�YDORU�GHO�FDSLWDO��TXH�FRUUHVSRQGH�DO�YDORU�GH�OD�
PXOWD�LPSXHVWD�D�OD�VRFLHGDG�HMHFXWDGD�PHGLDQWH�UHVROXFLyQ�1�������GH����GH�HQHUR�GH������ PiV�OD�VXPDWRULD�GHO�YDORU�
GH� ORV� LQWHUHVHV� PHQVXDOHV� D� OD� WDVD� Pi[LPD� GH� XVXUD� FHUWLILFDGD� SRU� OD� 6XSHULQWHQGHQFLD� )LQDQFLHUD�� FLIUD� TXH� HV�
GHWHUPLQDEOH�SRU�RSHUDFLyQ�DULWPpWLFD�

4XH�GH�DFXHUGR�FRQ�OD�IHFKD�HQ�TXH�VH�KL]R�H[LJLEOH�OD�REOLJDFLyQ�REMHWR�GH�FREUR�HQ�HO�SUHVHQWH�SURFHVR�GH�FREUR�FRDFWLYR��
REWHQHPRV�HO�VLJXLHQWH�UHVXOWDGR�UHVSHFWR�DO�YDORU�GHO�FUpGLWR�D�OD�IHFKD��DVt�
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4XH� OD� RSHUDFLyQ� GHWDOODGD� GH� OD� SUHVHQWH� DFWXDOL]DFLyQ� GHO� FUpGLWR� DSDUHFH� HQ� HO� DUFKLYR� HQ� IRUPDWR�3')�DGMXQWR� DO�
SUHVHQWH�DFWR�DGPLQLVWUDWLYR�

3RU�OR�H[SXHVWR�HVWH�'HVSDFKR��

5(68(/9(

35,0(52��$&78$/,=$5�OD�OLTXLGDFLyQ�GHO�FUpGLWR GHQWUR�GHO�SURFHVR�GH�FREUR�FRDFWLYR�1�����������������DGHODQWDGR�
HQ�FRQWUD�GH�OD�9,9$�352'8&726�785,67,&26�/7'$�0$<25(2�<�5(35(6(17$&,21(6�<�2�9,9$�352'8&726�
785,67,&26�/7'$� FRQ�1,7����������������FRQ�FRUWH�D�OD�IHFKD�GHO�SUHVHQWH�SURYHtGR��ILMiQGRVH�HQ�OD�VXPD�81�0,//Ð1�
129(&,(1726�&,1&8(17$�81�0,/�48,1,(1726��3(626��������������0�&7(� FRQIRUPH�D�OR�H[SXHVWR�HQ�OD�SDUWH�
PRWLYD�GHO�SUHVHQWH�SURYHtGR�

6(*81'2�� &255(5� WUDVODGR� GH� OD SUHVHQWH� DFWXDOL]DFLyQ� GH� OD� OLTXLGDFLyQ� GHO� FUpGLWR� D� OD� 9,9$� 352'8&726�
785,67,&26� /7'$� 0$<25(2� <� 5(35(6(17$&,21(6� <�2� 9,9$� 352'8&726� 785,67,&26� /7'$�� FRQ� 1,7�
�������������� SRU�HO�WHUPLQR�GH�WUHV�GtDV�SDUD�TXH��VL�D�ELHQ�OR�WLHQH��IRUPXOH�ODV�REMHFLRQHV�UHODWLYDV�DO�HVWDGR�GH�FXHQWD�
TXH�FRQVLGHUH�SHUWLQHQWHV�R�SDUD�FDQFHODU�OD�REOLJDFLyQ�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����GHO�&yGLJR�*HQHUDO�GHO�3URFHVR�
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7(5&(52� 127,),&$5 HO� SUHVHQWH� SURYHtGR� D� OD� 9,9$� 352'8&726� 785,67,&26� 0$<25(2� <�
5(35(6(17$&,21(6�/7'$�<�2�9,9$�352'8&726�785,67,&26�/7'$��FRQ�1,7����������������HQ�OD�GLUHFFLyQ�TXH�
ILJXUD�HQ�HO�SUHVHQWH�H[SHGLHQWH R�HQ�OD�TXH�SXHGD�REWHQHUVH�GHO�UHJLVWUR�PHUFDQWLO�

&8$572��&RQWUD�HO�SUHVHQWH�DXWR�QR�SURFHGH�UHFXUVR�DOJXQR�
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