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,�� $QWHFHGHQWHV�

��� (O� ��� GH�PDU]R� GH� ������ OD� 6HFUHWDULD�*HQHUDO� GHO�&,$',� UHFLELy� XQD� FDUWD�GHO� 6U�� -RVp� ,JQDFLR�

+HUQiQGH]�*��� TXLHQ� LQYRFDED� OD� FDOLGDG� GH�3URFXUDGRU�(VSHFLDO� GH� OD�5HS~EOLFD�%ROLYDULDQD� GH�

9HQH]XHOD�GHVLJQDGR�SRU�HO�SUHVLGHQWH�HQFDUJDGR�GH� OD�5HS~EOLFD�EDMR�HO�FRQWURO�GH� OD�$VDPEOHD�

1DFLRQDO��6U��-XDQ�*XDLGy��(O�REMHWR�GH�OD�PLVLYD�HUD�LQIRUPDU�TXH�OD�IDFXOWDG�GH�UHSUHVHQWDU�DO�(VWDGR�

YHQH]RODQR� FRUUHVSRQGtD� H[FOXVLYDPHQWH� DO� 6U�� +HUQiQGH]� \�� SRU� OR� WDQWR�� SHGLU� TXH� WRGD�

FRPXQLFDFLyQ� GHO� &,$',� D� 9HQH]XHOD� IXHUD� GLULJLGD� D� VX� SHUVRQD�� $GHPiV�� HO� 6U�� +HUQiQGH]�

SHWLFLRQy�DO�&,$',�TXH�QR�WUDPLWDUD�QLQJXQD�VROLFLWXG�VXVFULSWD�SRU�SHUVRQDV�TXH�DFWXDUDQ�HQ�QRPEUH�

GHO�6U��1LFROiV�0DGXUR�QL�GH�OD�3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD��\�TXH�VH�WXYLHUD�SRU�LQYiOLGD�

WRGD�LQVWUXFFLyQ�R�FRPXQLFDFLyQ�SUHVHQWDGD�D�SDUWLU�GHO���GH�IHEUHUR�GH������SRU�SHUVRQD�GLYHUVD�

GH�pO��

��� (O����GH�PDU]R�GH�������OD�6HFUHWDULD�*HQHUDO�GHO�&,$',�DFXVy�UHFLER�GH�OD�PLVLYD�GHO�6U��+HUQiQGH]�

\�OH�LQIRUPy�TXH�UHPLWLUtD�XQD�FRSLD�GH�OD�FDUWD�D�7ULEXQDOHV�$UELWUDOHV�\�&RPLWpV�GH�$QXODFLyQ�HQ�

ORV�TXH�9HQH]XHOD�WXYLHUD�SDUWLFLSDFLyQ��(VH�PLVPR�GtD��HVWH�&RPLWp�\�ODV�3DUWHV�UHFLELHURQ�XQD�FRSLD�

GH�DPEDV�FRPXQLFDFLRQHV���

��� (O���GH�DEULO�GH�������HO�&RPLWp�LQIRUPy�D�ORV�LQWHUHVDGRV�TXH�KDEtD�GHFLGLGR�WUDWDU�OD�FXHVWLyQ�GH�OD�

UHSUHVHQWDFLyQ�GH�OD�5HS~EOLFD�%ROLYDULDQD�GH�9HQH]XHOD�RULJLQDGD�SRU�OD�FDUWD�GHO�6U��+HUQiQGH]�GH�

PDQHUD�SUHOLPLQDU��SRU�OR�TXH�VH�VXVSHQGtD�OD�$XGLHQFLD�SURJUDPDGD�SDUD�HO����GH�PD\R�GH�������

$GHPiV�� LQYLWy� D� ODV� 'HPDQGDGDV� HQ� $QXODFLyQ�� D� TXLHQHV� FRPSDUHFHQ� SRU� 9HQH]XHOD� \� DO��

6U��+HUQiQGH]�D�SUHVHQWDU��HO����GH�PD\R�GH�������REVHUYDFLRQHV�VREUH�OD�FDUWD�GHO����GH�PDU]R�GH�

�����\�UpSOLFDV�HO����GH�MXQLR�GH�������

��� (Q�OD�PLVPD�IHFKD��OD�6HFUHWDULD�*HQHUDO�GHO�&,$',�UHFLELy�XQD�FDUWD�GHO�6U��5HLQDOGR�(QULTXH�0XxR]�

3HGUR]D��3URFXUDGRU�*HQHUDO� �(��GH� OD�5HS~EOLFD�%ROLYDULDQD�GH�9HQH]XHOD�� HQ� OD�TXH� LQIRUPDED�

KDEHU�UHFLELGR�FRPXQLFDFLRQHV�GHO�&,$',�TXH�WUDQVPLWtDQ�OD�PLVLYD�GHO�6U��+HUQiQGH]�GH�IHFKD����

GH�PDU]R�GH�������\�SUHVHQWDED�VXV�REVHUYDFLRQHV�DO�UHVSHFWR��

��� (O���GH�DEULO�GH�������OD�6HFUHWDULD�*HQHUDO�GHO�&,$',�DFXVy�UHFLER�GH�OD�FRPXQLFDFLyQ�GHO�6U��0XxR]�

3HGUR]D�\�OH�LQIRUPy�TXH�UHPLWLUtD�FRSLD�GH�HVWD�D�ODV�GLUHFFLRQHV�TXH�FRQVWDQ�HQ�ORV�H[SHGLHQWHV�GHO�

&,$',�\�D�ORV�7ULEXQDOHV�$UELWUDOHV�\�&RPLWpV�GH�$QXODFLyQ�HVWDEOHFLGRV�HQ�ORV�FDVRV�TXH�LQYROXFUDQ�
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D� OD� 5HS~EOLFD� %ROLYDULDQD� GH� 9HQH]XHOD�� (Q� OD� PLVPD� IHFKD�� DPEDV� FRPXQLFDFLRQHV� IXHURQ�

WUDQVPLWLGDV�D�ODV�3DUWHV�\�HO�&RPLWp�GHO�SUHVHQWH�FDVR��

��� (O����GH�DEULO�GH�������HO�6U��+HUQiQGH]�SUHVHQWy�VXV�REVHUYDFLRQHV�±�D�WUDYpV�GH�XQD�FDUWD�DO�&,$',�

±�\�SLGLy�OD�VXVSHQVLyQ�GH�WRGRV�ORV�SURFHVRV�SHQGLHQWHV�FRQWUD�9HQH]XHOD��(O���GH�PD\R�GH�������

GLFKD�FRPXQLFDFLyQ�IXH�WUDQVPLWLGD�D�ODV�3DUWHV�\�HO�&RPLWp�GHO�SUHVHQWH�FDVR��

��� (O����GH�PD\R�������ODV�'HPDQGDGDV�HQ�$QXODFLyQ��HO�*HUHQWH�*HQHUDO�GH�/LWLJLR�GH�OD�3URFXUDGXUtD�

*HQHUDO�GH�OD�5HS~EOLFD�GH�9HQH]XHOD��³*HUHQWH�GH�/LWLJLR´��\�HO�6U��+HUQiQGH]�SUHVHQWDURQ�VXV�

REVHUYDFLRQHV�VREUH�OD�FDUWD�GHO�6U��+HUQiQGH]�GHO����GH�PDU]R�GH�������

��� (O����GH�MXQLR�GH�������IHFKD�SUHYLVWD�SDUD�ODV�UpSOLFDV��VRODPHQWH�ODV�'HPDQGDGDV�HQ�$QXODFLyQ�\�

HO�*HUHQWH�GH�/LWLJLR�KLFLHURQ�SUHVHQWDFLRQHV��(O�&RPLWp�QR�UHFLELy�QLQJ~Q�GRFXPHQWR�GH�SDUWH�GHO�

6U��+HUQiQGH]�\�FRQVLGHUy�LQQHFHVDULR�UHFLELU�DUJXPHQWRV�RUDOHV��HQWUH�RWUDV�UD]RQHV��SRUTXH�QLQJXQD�

3DUWH�OR�KDEtD�VROLFLWDGR��

��� (O����\�HO����GH�DJRVWR�GH�������HO�&RPLWp�UHFLELy�ODV�GHFODUDFLRQHV�GH�FRVWRV�UHVSHFWLYDPHQWH�GH�ODV�

'HPDQGDGDV�HQ�$QXODFLyQ�\�GH�OD�5HS~EOLFD���(O�&RPLWp�QR�UHFLELy�GHFODUDFLyQ�GH�FRVWRV�DOJXQD�GH�

SDUWH�GHO�6U��+HUQiQGH]��

,,�� 3RVLFLyQ�GH�ORV�LQWHUYLQLHQWHV�HQ�HO�LQFLGHQWH�

$�� 3RVLFLyQ�GHO�6U��+HUQiQGH]�

���� (O�6U��+HUQiQGH]�SODQWHD�GRV�WHPDV��OD�FXHVWLyQ�VXVWDQFLDO�VREUH�OD�OHJLWLPDFLyQ�SDUD�UHSUHVHQWDU�DO�

(VWDGR�GH�9HQH]XHOD�HQ�MXLFLR��TXH�DILUPD�FRUUHVSRQGHUOH��\�HO�DVXQWR�UHODWLYR�D�TXLpQ�GHEH�GHFLGLU�

HO�SXQWR�FRQWURYHUWLGR�GH�OD�UHSUHVHQWDFLyQ�GH�9HQH]XHOD��

���� &RPHQ]DQGR� FRQ� HO� VHJXQGR� DVXQWR�� HO� 6U�� +HUQiQGH]� GLFH� TXH� FRUUHVSRQGH� DO� &,$',� WRPDU� OD�

GHFLVLyQ�VREUH�OD�UHSUHVHQWDFLyQ�HQ�MXLFLR�GHO�(VWDGR�YHQH]RODQR�\�TXH�OD�PDWHULD�HVWi�IXHUD�GH�OD�

MXULVGLFFLyQ�GH�FXDOTXLHU�7ULEXQDO�$UELWUDO�R�&RPLWp�GH�$QXODFLyQ��SRUTXH�QR�VH�WUDWD�GH�XQD�FXHVWLyQ�

SURFHVDO�� VLQR�GH� OD� UHSUHVHQWDFLyQ� LQWHUQDFLRQDO�GHO�(VWDGR�YHQH]RODQR�DQWH�HO�&,$',�HQ� FXDQWR�

RUJDQL]DFLyQ�LQWHUQDFLRQDO��$GHPiV��DJUHJD�TXH��GH�VRPHWHU�OD�FXHVWLyQ�D�FDGD�7ULEXQDO��VH�FRUUHUtD�

XQ�ULHVJR�LQQHFHVDULR�GH�GHFLVLRQHV�FRQWUDGLFWRULDV��
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���� (O�6U��+HUQiQGH]�DILUPD�TXH�WDPELpQ�ODV�'HPDQGDQWHV�WLHQHQ�LQWHUpV�HQ�OD�VROXFLyQ�GHO�DVXQWR�GH�OD�

UHSUHVHQWDFLyQ�GHO�(VWDGR�GH�9HQH]XHOD��'H�KHFKR��HO�TXH�HO�6U��+HUQiQGH]�FDOLILFD�FRPR�OHJtWLPR�

JRELHUQR�GH�9HQH]XHOD�QR�UHFRQRFHUi�ODXGRV�TXH�GHULYHQ�GH�SURFHGLPLHQWRV�DUELWUDOHV�HQ�ORV�TXH�RWUD�

SHUVRQD�VHD�UHFRQRFLGD�FRPR�UHSUHVHQWDQWH��$GHPiV��HVH�JRELHUQR�HVWi�HQ�PHMRUHV�FRQGLFLRQHV�SDUD�

RIUHFHU�DFXHUGRV�WUDQVDFFLRQDOHV�SDUD�UHVROYHU�ODV�GLVSXWDV�SRU�H[SURSLDFLRQHV�SDVDGDV��

���� (Q�FXDQWR� D� OD� UHSUHVHQWDFLyQ�GHO�(VWDGR�YHQH]RODQR�� HO�6U��+HUQiQGH]�DVHYHUD� WHQHU�� GH�PDQHUD�

H[FOXVLYD�� OD� IDFXOWDG� GH� UHSUHVHQWDU� MXGLFLDOPHQWH� D� 9HQH]XHOD� HQ� YLUWXG� GH� GRV� LQVWUXPHQWRV�

MXUtGLFRV�TXH� OR� OHJLWLPDQ��3RU�XQ� ODGR�� VH�UHILHUH�D�XQ�DFWR�GH� OD�$VDPEOHD�1DFLRQDO��HVWR�HV�� HO�

(VWDWXWR�TXH�ULJH�OD�7UDQVLFLyQ�D�OD�'HPRFUDFLD�SDUD�5HVWDEOHFHU�OD�9LJHQFLD�GH�OD�&RQVWLWXFLyQ�GH�

OD�5HS~EOLFD�%ROLYDULDQD�GH�9HQH]XHOD��³(VWDWXWR´���FX\R�DUW�����E��KDELOLWD�DO�3URFXUDGRU�(VSHFLDO�

D�UHSUHVHQWDU�HQ�MXLFLR�D�OD�5HS~EOLFD�%ROLYDULDQD�GH�9HQH]XHOD��3RU�RWUR�ODGR��HO�6U��+HUQiQGH]�DOXGH�

D� VX� GHVLJQDFLyQ� FRPR�3URFXUDGRU�(VSHFLDO� SRU� SDUWH� GHO� SUHVLGHQWH� HQFDUJDGR� GH� OD�5HS~EOLFD���

6U��-XDQ�*XDLGy���

���� (O�PRWLYR�FHQWUDO�GHO�6U��+HUQiQGH]�SDUD�QHJDU�OD�UHSUHVHQWDFLyQ�GHO�(VWDGR�YHQH]RODQR�DO�*RELHUQR�

GHO�6U��1LFROiV�0DGXUR�HV�TXH�HVWH�KD�GHMDGR�GH�DFWXDU�FRPR�SUHVLGHQWH�GH�OD�5HS~EOLFD�GHVGH�HO����

GH�HQHUR�GH�������(Q�HIHFWR��HO�6U��+HUQiQGH]�DILUPD�TXH��D�WUDYpV�GHO�(VWDWXWR��OD�$VDPEOHD�1DFLRQDO�

KD�GHFODUDGR�TXH� HO�6U��0DGXUR�HVWi�XVXUSDQGR� OD�3UHVLGHQFLD��$GHPiV�� GLFH�TXH�� SRU�PHGLR�GHO�

$FXHUGR�GH�UDWLILFDFLyQ�GH�OD�XVXUSDFLyQ�GHO�3URFXUDGRU�*HQHUDO�GH�OD�5HS~EOLFD�\�HQ�DSR\R�GHO�

3URFXUDGRU�(VSHFLDO��³$FXHUGR´���GHO����GH�PDU]R�GH�������OD�$VDPEOHD�1DFLRQDO�KD�UHDILUPDGR�

TXH�HO�6U��5HLQDOGR�0XxR]�3HGUR]D�±�3URFXUDGRU�*HQHUDO�GH�OD�5HS~EOLFD�GH�9HQH]XHOD��(��±�QR�

WLHQH�IDFXOWDGHV�SDUD�UHSUHVHQWDU�DO�(VWDGR�YHQH]RODQR��

���� (O�6U��+HUQiQGH]�LQVWD�D�TXH�HO�&,$',�FRQVLGHUH�ORV�UHIHULGRV�DFWRV�GH�OD�$VDPEOHD�1DFLRQDO�FRPR�

GHFLVLRQHV�YiOLGDV�\�YLQFXODQWHV�GHO�(VWDGR�YHQH]RODQR��5HFRQRFH�TXH�HO�(VWDWXWR�KD�VLGR�GHFODUDGR�

QXOR�SRU�OD�6DOD�&RQVWLWXFLRQDO�GHO�7ULEXQDO�6XSUHPR�GH�-XVWLFLD�GH�9HQH]XHOD�PHGLDQWH�VHQWHQFLD�

1R�� ��� GHO� �� GH� IHEUHUR� GH� ������ SHUR� TXLWD� LPSRUWDQFLD� D� HVWD� GHFLVLyQ� MXGLFLDO�� SXHVWR� TXH� ±�

PDQLILHVWD�±�HO�7ULEXQDO�6XSUHPR�QR�HV�UHFRQRFLGR�FRPR�yUJDQR�OHJtWLPR�GHO�(VWDGR�YHQH]RODQR��

���� &RPR� PRWLYRV� DGLFLRQDOHV� SDUD� TXH� VH� DFHSWHQ� ODV� GHFLVLRQHV� GH� OD� $VDPEOHD� 1DFLRQDO�� HO��

6U�� +HUQiQGH]� PHQFLRQD� TXH� OD� 2UJDQL]DFLyQ� GH� (VWDGRV� $PHULFDQRV� �³2($´�� KD� DGPLWLGR� OD�

GHVLJQDFLyQ�GHO�UHSUHVHQWDQWH�SHUPDQHQWH�QRPLQDGR�SRU�OD�$VDPEOHD�1DFLRQDO�PLHQWUDV�QR�VH�OODPH�

D�HOHFFLRQHV��TXH�HO�%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR��³%,'´��KD�FRQVHQWLGR�OD�GHVLJQDFLyQ�GHO�
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UHSUHVHQWDQWH�GHVLJQDGR�SRU�HO�6U��*XDLGy�\�TXH�PiV�GH�FLQFXHQWD�SDtVHV�KDQ�UHFRQRFLGR�DO�6U��*XDLGy�

FRPR�SUHVLGHQWH�LQWHULQR�GH�9HQH]XHOD��7DPELpQ�PHQFLRQD�TXH�DOJXQRV�WULEXQDOHV�HVWDGRXQLGHQVHV�

KDQ�DFHSWDGR�TXH�HO�*RELHUQR�GHO�6U��*XDLGy�WLHQH�IDFXOWDG�SDUD�HMHUFHU�OD�UHSUHVHQWDFLyQ�GHO�(VWDGR�

YHQH]RODQR�HQ�FDVRV�UHODFLRQDGRV�FRQ�ODXGRV�DUELWUDOHV��

%�� 3RVLFLyQ�GHO�*HUHQWH�GH�/LWLJLR�

���� (O�*HUHQWH�GH�/LWLJLR�DILUPD�TXH�QLQJXQD�IXHQWH�GH�GHUHFKR�UHOHYDQWH��QL�HO�GHUHFKR�LQWHUQDFLRQDO��QL�

HO�7UDWDGR�%LODWHUDO�GH�,QYHUVLRQHV�LQYRFDGR�SRU�ODV�'HPDQGDQWHV��QL�HO�&RQYHQLR�GHO�&,$',��RWRUJD�

MXULVGLFFLyQ�DO�&,$',��7ULEXQDOHV�$UELWUDOHV�R�&RPLWpV�GH�$QXODFLyQ�SDUD�GHFLGLU�VREUH�OD�SHWLFLyQ�

GHO�6U��+HUQiQGH]��\D�TXH�OD�FXHVWLyQ�YHUVD�VREUH�ORV�HIHFWRV�\�YDOLGH]�GH�ORV�DFWRV�DGPLQLVWUDWLYRV�

GH�OD�3URFXUDGXUtD�*HQHUDO�±�UHIHULGRV�D�OD�UHSUHVHQWDFLyQ�OHJDO�±�\�GH�ORV�GRFXPHQWRV�GH�OD�$VDPEOHD�

1DFLRQDO��\�VREUH�GLVSXWDV�SROtWLFDV�GH�FDUiFWHU�LQWHUQR��3RU�OR�WDQWR�±�FRQFOX\H�±��FXDOTXLHU�GHFLVLyQ�

GHO�&RPLWp�H[FHGHUtD�HO�PDUFR�GH�VXV�FRPSHWHQFLDV���

���� 3RU�RWUR�ODGR��PHQFLRQD�TXH�HO�6HFUHWDULDGR��ORV�WULEXQDOHV�&,$',�\�GHPDQGDQWHV�GH�RWURV�SURFHVRV�

\D� KDQ� UHFKD]DGR� SUHWHQVLRQHV� LGpQWLFDV� SODQWHDGDV� SRU� HO� 6U�� +HUQiQGH]�� (Q� SDUWLFXODU�� FLWD�

GHFLVLRQHV�HQWUH�ODV�TXH�FDEH�UHVDOWDU�ODV�GH�ORV�FDVRV�+HHPVHQ�F��9HQH]XHOD���/RQJUHHI�F��9HQH]XHOD���

)DYLDQFD�F��9HQH]XHOD��\�$LU�&DQDGD�F��9HQH]XHOD���

���� (Q� OR�TXH�KDFH� D� OD� UHSUHVHQWDFLyQ�GHO�(VWDGR�YHQH]RODQR�� HO�*HUHQWH�GH�/LWLJLR� H[SUHVD�TXH�� HQ�

GHUHFKR�YHQH]RODQR��OD�UHSUHVHQWDFLyQ�GH�OD�5HS~EOLFD�VH�ULJH��HQ�IRUPD�WD[DWLYD��SRU�OD�&RQVWLWXFLyQ�

GH� OD� 5HS~EOLFD� %ROLYDULDQD� GH� 9HQH]XHOD� \� OD� /H\� 2UJiQLFD� GH� OD� 3URFXUDGXUtD� *HQHUDO� GH� OD�

5HS~EOLFD��(Q�SDUWLFXODU��OD�/H\�2UJiQLFD�FRQFHGH�H[FOXVLYDPHQWH�DO�3URFXUDGRU�*HQHUDO�OD�IDFXOWDG�

GH� GHIHQGHU� ORV� LQWHUHVHV� GH� OD� 5HS~EOLFD� HQ� DVXQWRV� MXGLFLDOHV� \� H[WUDMXGLFLDOHV�� FRQ� OD� XOWHULRU�

IDFXOWDG�GH�GHVLJQDU�DERJDGRV�SDUD�TXH�DFW~HQ�HQ�QRPEUH�GH�OD�5HS~EOLFD��3RU�OR�WDQWR��GDGR�TXH�HO�

6U��+HUQiQGH]�QR�HV�3URFXUDGRU�*HQHUDO��QR�SXHGH�UHSUHVHQWDU�D�9HQH]XHOD��

                                                           
��(QULTXH�+HHPVHQ�\�-RUJH�+HHPVHQ�F��5HS~EOLFD�%ROLYDULDQD�GH�9HQH]XHOD��&DVR�&3$�1R�����������³+HHPVHQ�F��
9HQH]XHOD´���2UGHQ�3URFHVDO�1R��������GH�RFWXEUH�GH�������$QH[R�;���
��/RQJUHHI�,QYHVWPHQWV�$�9�9��F��5HS~EOLFD�%ROLYDULDQD�GH�9HQH]XHOD��&DVR�&,$',�1R��$5%������±�3URFHGLPLHQWR�
GH�$QXODFLyQ��³/RQJUHHI�F��9HQH]XHOD´���5HVROXFLyQ�3URFHVDO�1R��������GH�QRYLHPEUH�GH�������$QH[R�;,���
��)iEULFD�GH�9LGULRV�/RV�$QGHV�&$�\�2ZHQV�,OOLQRLV�GH�9HQH]XHOD�&$�F��5HS~EOLFD�%ROLYDULDQD�GH�9HQH]XHOD��&DVR�
&,$',�1R��$5%���������³)DYLDQFD�F��9HQH]XHOD´���&RPXQLFDFLyQ�GHO�&RPLWp����GH�PD\R�GH�������$QH[R�;;���
��$LU�&DQDGD�F��5HS~EOLFD�%ROLYDULDQD�GH�9HQH]XHOD��&DVR�&,$',�1R��$5%�$)��������³$LU�&DQDGD�F��9HQH]XHOD´���
5HVROXFLyQ�3URFHVDO�1R��������GH�PD\R�GH�������$QH[R�;;,���
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���� $VLPLVPR�� QLHJD� TXH� HO� 6U�� +HUQiQGH]� WHQJD� DOJ~Q� WLSR� GH� IDFXOWDG� SDUD� GHIHQGHU� ORV� LQWHUHVHV�

SDWULPRQLDOHV�GH�9HQH]XHOD�R�GHVLJQDU�UHSUHVHQWDQWHV�HQ�MXLFLRV�R�DUELWUDMHV��SXHV�KD�VLGR�GHVLJQDGR�

3URFXUDGRU�HVSHFLDO�±�FDUJR�LQH[LVWHQWH�HQ�OD�&RQVWLWXFLyQ�±�SRU�DOJXLHQ�TXH�FDUHFH�GH�FRPSHWHQFLD�

VHJ~Q�HO�GHUHFKR�YHQH]RODQR��WDO�FRPR�VXUJH�GH�OD�6HQWHQFLD�1R����GHO�7ULEXQDO�6XSUHPR�GH�-XVWLFLD��

GHO���GH�IHEUHUR�GH�������

���� (O�*HUHQWH�GH�/LWLJLR�GLFH�TXH� HO�$FXHUGR��TXH� FRQVLGHUD� LQH[LVWHQWHV� ORV�DFWRV� UHDOL]DGRV�SRU� HO��

6U��0XxR]�3HGUR]D�HQ�FDOLGDG�GH�3URFXUDGRU�*HQHUDO�GH�OD�5HS~EOLFD��(���KD�VLGR�GHFODUDGR�QXOR�HQ�

HO�GHUHFKR�YHQH]RODQR��([SOLFD�TXH�HO�6U��0XxR]�3HGUR]D��9LFHSURFXUDGRU�*HQHUDO��VH�GHVHPSHxD�

FRPR�3URFXUDGRU�*HQHUDO�HQFDUJDGR�GHELGR�D�OD�IDOWD�GHO�3URFXUDGRU�*HQHUDO��VHJ~Q�OR�GLVSXHVWR�SRU�

HO�DUW�����GH�OD�/H\�2UJiQLFD��

���� (O� *HUHQWH� GH� /LWLJLR� PHQFLRQD� ODV� 5HVROXFLRQHV� GH� OD� 3URFXUDGXUtD� *HQHUDO� GH� OD� 5HS~EOLFD��

1R�����������\�����������GH�GHOHJDFLyQ�GH�IDFXOWDGHV�DO�6U��0XxR]�3HGUR]D��\�PDQLILHVWD�TXH�VRQ�

DFWRV� DGPLQLVWUDWLYRV� LQWHUQRV� FRQ�SUHVXQFLyQ�GH� OHJDOLGDG�KDVWD�TXH�QR�VHDQ� LQYDOLGDGRV�SRU� ORV�

WULEXQDOHV� H[FOXVLYDPHQWH� FRPSHWHQWHV�� 1L� OD� $VDPEOHD� 1DFLRQDO� QL� VX� &RPLVLyQ� 'HOHJDGD� VRQ�

FRPSHWHQWHV�SDUD�GHFODUDU�OD�QXOLGDG�GH�WDOHV�UHVROXFLRQHV�\�QLQJ~Q�WULEXQDO�FRPSHWHQWH�KD�GHFODUDGR�

VX�QXOLGDG��SRU�OR�TXH�OD�SHWLFLyQ�GHO�6U��+HUQiQGH]�VH�GHEH�UHFKD]DU�LQ�OLPLQH��

���� 3RU�~OWLPR��DJUHJD�TXH�HO�UHFRQRFLPLHQWR�GHO�6U��*XDLGy�SRU�SDUWH�GH�DOJXQRV�SDtVHV�FRQVWLWX\H�XQD�

LQMHUHQFLD�HQ�DVXQWRV�LQWHUQRV�GH�XQ�HVWDGR�VREHUDQR�\�TXH�RWURV�SDtVHV�\�RUJDQLVPRV�LQWHUQDFLRQDOHV�

OH� KDQ� QHJDGR� HVH� UHFRQRFLPLHQWR��5HVDOWD� GLYHUVRV� FRQIOLFWRV� GH� LQWHUpV� GHO� 6U��+HUQiQGH]� TXH��

VXPDGRV� D� ORV� GHPiV� DUJXPHQWRV�� WRUQDQ�D~Q�PD\RU� OD� DEHUUDFLyQ�GHO�SHGLGR��3RU� WDQWR�� SLGH� OD�

FRQGHQD�GHO�6U��+HUQiQGH]�DO�SDJR�GH�ODV�FRVWDV�FDXVDGDV�SRU�HO�LQFLGHQWH��

&�� 3RVLFLyQ�GH�ODV�'HPDQGDGDV�HQ�$QXODFLyQ�

���� /DV�'HPDQGDGDV�HQ�$QXODFLyQ�DILUPDQ�TXH�HVWi�IXHUD�GH�GLVFXVLyQ�TXH�WRGRV�ORV�DFWRV�GH�OD�IDVH�

HVFULWD�SUHVHQWDGRV�SRU�9HQH]XHOD�KDQ�VLGR�UHDOL]DGRV�SRU�HO�UHSUHVHQWDQWH�OHJtWLPR�GHO�(VWDGR��SXHVWR�

TXH�VH�KDQ�KHFKR�DQWHV�GHO���GH�IHEUHUR�GH�������

���� 1R� REVWDQWH�� GLFHQ� TXH�� GH� VHU� QHFHVDULR�� VROR� HO� &RPLWp� HVWDUtD� IDFXOWDGR� D� GHFLGLU� VREUH� OD�

UHSUHVHQWDFLyQ�GH�9HQH]XHOD�HQ�IXQFLyQ�GH�ORV�SRGHUHV�LPSOtFLWRV�FRQFHGLGRV�SRU�HO�&RQYHQLR�GHO�

&,$',�\� ODV�5HJODV�GH�$UELWUDMH��³5HJODV´��� ,QGLFDQ�TXH� OD�6HFUHWDULD�*HQHUDO�FXPSOH� IXQFLRQHV�
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PHUDPHQWH� DGPLQLVWUDWLYDV� FRQ� UHVSHFWR� D� OD� UHSUHVHQWDFLyQ� GH� ODV� SDUWHV� \� TXH� ODV�5HJODV� QR� OD�

IDFXOWDQ�SDUD�WRPDU�GHFLVLRQHV�VREUH�HO�DVXQWR��

���� $�SHVDU�GH�TXH�FRQVLGHUDQ�LQDSURSLDGR�SURQXQFLDUVH�VREUH�DVXQWRV�SROtWLFRV�LQWHUQRV�GH�9HQH]XHOD��

ODV�'HPDQGDGDV�HQ�$QXODFLyQ�H[SRQHQ�DOJXQDV�RSFLRQHV�TXH�SRGUtDQ�DGRSWDUVH�SDUD�FRQWLQXDU�FRQ�

HO�SURFHVR��(Q�SULPHU�OXJDU��VH�SRGUtD�VHJXLU�OD�GHFLVLyQ�GHO�FDVR�)DYLDQFD�F��9HQH]XHOD�\�UHFKD]DU�

HO�SHGLGR�GHO�6U��+HUQiQGH]��HQ�VHJXQGR�OXJDU��FHOHEUDU�OD�$XGLHQFLD�FRQ�GRV�UHSUHVHQWDFLRQHV�GH�

9HQH]XHOD��SRU�~OWLPR��SUHVFLQGLU�GH�OD�$XGLHQFLD�\�UHVROYHU�HO�SHGLGR�GH�DQXODFLyQ�HQ�EDVH�D�ODV�

SUHVHQWDFLRQHV�HVFULWDV��

,,,�� $QiOLVLV�GHO�&RPLWp�

���� (O�&RPLWp�GHEH�H[DPLQDU�OD�SUHWHQVLyQ�GH�XQ�WHUFHUR�TXH�SLGH�SDUWLFLSDFLyQ�HQ�HO�SURFHGLPLHQWR�SDUD�

DVXPLU� OD� UHSUHVHQWDFLyQ� GHO�(VWDGR� YHQH]RODQR�� FRQ� H[FOXVLyQ� GH� ODV� SHUVRQDV� TXH�� KDVWD� DKRUD��

YLHQHQ�HMHUFLWDQGR�WDO�UHSUHVHQWDFLyQ��(Q�VtQWHVLV��OD�FXHVWLyQ�MXUtGLFD�VXVFLWDGD�SRU�HO�SHGLGR�HV�OD�

OHJLWLPDFLyQ�SDUD�DFWXDU�HQ�QRPEUH�GH�9HQH]XHOD�HQ�HO�SURFHGLPLHQWR�GH�DQXODFLyQ���

���� 9LVWRV� ORV� FXHVWLRQDPLHQWRV� D� OD� MXULVGLFFLyQ� GHO� &RPLWp� SUHVHQWDGRV� SRU� HO� 6U�� +HUQiQGH]� \� HO�

*HUHQWH�GH�/LWLJLR��HO�SULPHU�DVXQWR�SRU�UHVROYHU�HV�VL�HO�&RPLWp�GH�$QXODFLyQ�WLHQH�HO�SRGHU�GH�HQWUDU�

HQ�HO�PpULWR�GHO�SHGLGR��8QD�YH]�HVWDEOHFLGD�OD�IDFXOWDG�GH�GHFLGLU��HO�&RPLWp�WLHQH�TXH�DQDOL]DU�ORV�

UHTXLVLWRV�TXH�HO�GHUHFKR�DSOLFDEOH�DO�FDVR�SUHYp�SDUD�TXH�XQD�SHUVRQD�SXHGD�DVXPLU�OD�UHSUHVHQWDFLyQ�

SURFHVDO�GHO�(VWDGR�\�FRWHMDUORV�FRQ�ODV�SUXHEDV�DSRUWDGDV�SRU�ORV�LQWHUYLQLHQWHV��

���� &DEH�VHxDODU�TXH�LGpQWLFRV�SHGLGRV�GHO�6U��+HUQiQGH]�\�FXHVWLRQHV�VHPHMDQWHV�VREUH�OD�UHSUHVHQWDFLyQ�

GH�9HQH]XHOD�KDQ�VLGR�GHFLGLGRV�HQ�OD�MXULVSUXGHQFLD�DUELWUDO�GHO�&,$',��(O�&RPLWp�FRQVLGHUD�TXH��

VL�ELHQ�QR�VH�HQFXHQWUD�YLQFXODGR�SRU�ORV�SUHFHGHQWHV��DO�PLVPR�WLHPSR��DO�MX]JDU�GHEH�SUHVWDU�GHELGD�

FRQVLGHUDFLyQ� D� ODV� GHFLVLRQHV� DQWHULRUHV� GH� WULEXQDOHV� LQWHUQDFLRQDOHV�� VREUH� WRGR� VL� VH� KDOODQ�

HVWDEOHFLGRV�HQ�XQD�VHULH�GH�FDVRV�FRQJUXHQWHV��3RU�HQGH��HO�&RPLWp�GDUi�GHELGD�FRQVLGHUDFLyQ�D�ORV�

SUHFHGHQWHV�TXH�\D�VH�KDQ�H[SHGLGR�VREUH�HO�WHPD�GH�OD�UHSUHVHQWDFLyQ�GH�9HQH]XHOD��

$�� /D�IDFXOWDG�GH�GHFLGLU�

���� (O�SRGHU�GHO�&RPLWp�GH�HQWUDU�HQ�HO�PpULWR�GHO�SHGLGR�KD�VLGR�FXHVWLRQDGR�QR�VROR�SRU�HO�*HUHQWH�GH�

/LWLJLR��VLQR�WDPELpQ�SRU�HO�PLVPR�6U��+HUQiQGH]��0LHQWUDV�HVWH�QLHJD�HO�SRGHU�GHO�&RPLWp�GLFLHQGR�

TXH�HO�DVXQWR�VH�UHILHUH�D�OD�UHSUHVHQWDFLyQ�LQWHUQDFLRQDO�GH�9HQH]XHOD��HO�SULPHUR�MXVWLILFD�OD�IDOWD�GH�
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MXULVGLFFLyQ�DOHJDQGR�TXH�VH�WUDWD�GH�XQ�WHPD�GH�GHUHFKR�LQWHUQR�YHQH]RODQR��6LQ�HPEDUJR��QLQJXQD�

GH�HVWDV�SRVLFLRQHV�HV�DGHFXDGD�SDUD�QHJDU�OD�IDFXOWDG�GH�GHFLGLU�HQ�FDEH]D�GHO�&RPLWp��

���� (Q�SULPHU�OXJDU��QR�KD\�GXGDV�GH�TXH�HO�&RPLWp�QR�SXHGH�GHFLGLU��FRQ�HIHFWR�HUJD�RPQHV��TXLpQ�HV�HO�

OHJtWLPR�UHSUHVHQWDQWH�GH�9HQH]XHOD��/D�WDUHD�GHO�&RPLWp�HQ�HVWH�FDVR�WLHQH�XQ�DOFDQFH�PXFKR�PiV�

OLPLWDGR��\D�TXH�VH�WUDWD�GH�GHWHUPLQDU�TXLpQ�SXHGH�H[SUHVDUVH�HQ�QRPEUH�GH�9HQH]XHOD�HQ�HO�PDUFR�

GH�HVWH�SURFHGLPLHQWR�GH�DQXODFLyQ��

���� 3DUWLHQGR�GH�OD�LQFRQWHVWDGD�EDVH�GH�TXH�OD�'HPDQGDQWH�GH�OD�$QXODFLyQ�HV�OD�5HS~EOLFD�%ROLYDULDQD�

GH�9HQH]XHOD��OR�TXH�HVWi�HQ�MXHJR�HQ�HVWH�LQFLGHQWH�HV�VLPSOHPHQWH�TXLpQ�HVWi�IDFXOWDGR�SDUD�HMHUFHU�

DFWRV�SURFHVDOHV�YLQFXODQWHV�SDUD�OD�5HS~EOLFD��3DUD�SRQHUOR�HQ�WpUPLQRV�FRQFUHWRV�FRQ�UHODFLyQ�DO�

SUHVHQWH�FDVR��OD�SUHJXQWD�TXH�HO�&RPLWp�GHEH�SODQWHDUVH�HV�OD�VLJXLHQWH��¢D�TXLpQ�GHEH�HVFXFKDU�HO�

&RPLWp�HQ�ORV�VLJXLHQWHV�SDVRV�SURFHVDOHV"�¢$�OD�UHSUHVHQWDFLyQ�\D�FRQVWLWXLGD�HQ�HO�SURFHGLPLHQWR�

R�DO�6U��+HUQiQGH]"�$Vt�SODQWHDGD��OD�FXHVWLyQ�HV�GH�FDUiFWHU�QHWDPHQWH�SURFHVDO�\�HVWi�FLUFXQVFULSWD�

D�HVWH�SURFHGLPLHQWR��

���� $�OD�PLVPD�FRQFOXVLyQ�KD�DUULEDGR�HO�7ULEXQDO�$UELWUDO�GHO�FDVR�$LU�&DQDGD�F��9HQH]XHOD�DO�GHFLGLU�

XQ� SHGLGR� LGpQWLFR� GHO� 6U��+HUQiQGH]��(O�7ULEXQDO� FRQVLGHUy� TXH� OD� SHWLFLyQ� KDEtD� JHQHUDGR�XQD�

LQWHUUXSFLyQ� SURFHVDO� �³SURFHGXUDO� KDOW´��� \� TXH� OD� YHUGDGHUD� FXHVWLyQ� SRU� UHVROYHU� HUD� VL� HO�

SURFHGLPLHQWR�SRGtD�VHJXLU�FRQ�ORV�UHSUHVHQWDQWHV�TXH�HVWDEDQ�DFWXDQGR�HQ�QRPEUH�GH�9HQH]XHOD���

3RU�OR�WDQWR��HO�7ULEXQDO�QR�GXGy�HQ�FDOLILFDUOD�FRPR�FXHVWLyQ�GH�SURFHGLPLHQWR���WDO�FRPR�OR�KDFH�

HVWH�&RPLWp�HQ�ODV�SUHVHQWHV�DFWXDFLRQHV��

���� 6REUH�HO�WHPD�GH�OD�UHSUHVHQWDFLyQ�GH�ODV�SDUWHV��OD�~QLFD�GLVSRVLFLyQ�QRUPDWLYD�GH�ODV�5HJODV�TXH�

H[SOtFLWDPHQWH�OR�WUDWD�HV�OD�5HJOD�����TXH�IDFXOWD�D�ODV�SDUWHV�D�GHVLJQDU�DSRGHUDGRV��FRQVHMHURV�R�

DERJDGRV��6LQ�HPEDUJR��QL�HVWD�QL�QLQJXQD�RWUD�GLVSRVLFLyQ��WDQWR�GH�ODV�5HJODV�FRPR�GHO�&RQYHQLR�

GHO�&,$',��UHJXOD�HO�FDVR�HQ�HO�TXH�VH�SRQJD�HQ�GLVFXVLyQ��SRU�SDUWH�GH�XQ�WHUFHUR��OD�OHJLWLPDFLyQ�

SURFHVDO�GH�XQD�SHUVRQD�SDUD�DFWXDU�HQ�QRPEUH�GH�XQD�SDUWH�HQ�HO�FXUVR�GHO�SURFHGLPLHQWR��3RU�OR�

WDQWR��DQWH�HVWD�ODJXQD�QRUPDWLYD��HQ�YLUWXG�GH�OR�GLVSXHVWR�SRU�ORV�$UWV�����\�������GHO�&RQYHQLR�GHO�

&,$',��\�SRU�ODV�5HJODV����\�����HO�&RPLWp�FXHQWD�FRQ�IDFXOWDGHV�VXILFLHQWHV�SDUD�UHVROYHU�OD�FXHVWLyQ�

                                                           
���$LU�&DQDGD�F��9HQH]XHOD��������
���,G���������
���,G���������
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GH�OD�UHSUHVHQWDFLyQ�SURFHVDO�GH�9HQH]XHOD�HQ�HVWH�SURFHGLPLHQWR��HQ�FXDQWR�OD�GLOXFLGDFLyQ�GHO�SXQWR�

HV�DEVROXWDPHQWH�QHFHVDULD�SDUD�OD�FRQWLQXDFLyQ�GHO�SURFHVR��

���� (Q�VHJXQGR�OXJDU��OD�SRVWXUD�GHO�*HUHQWH�GH�/LWLJLR��VHJ~Q�OD�FXDO�HO�&RPLWp�QR�WLHQH�MXULVGLFFLyQ�

SRUTXH�VH�WUDWD�GH�XQ�WHPD�GH�GHUHFKR�LQWHUQR�YHQH]RODQR��QR�REVWD�D�OD�IDFXOWDG�GH�GHFLGLU��(Q�HIHFWR��

HVWD�SRVLFLyQ�FRQIXQGH�HO�SRGHU�SDUD�GHFLGLU�HO�PpULWR�GH�OD�FXHVWLyQ�FRQ�ODV�UHJODV�GH�GHUHFKR�HQ�

EDVH� D� ODV� FXDOHV� HVWD�GHEH� UHVROYHUVH��3RU� HVWD� UD]yQ�� DXQ� VL� HO�&RPLWp� WXYLHUD�SRU� FLHUWR�TXH� OD�

FXHVWLyQ�GH�OD�UHSUHVHQWDFLyQ�VH�ULJH�SRU�HO�GHUHFKR�LQWHUQR�YHQH]RODQR��HVWR�QR�LPSOLFDUtD�FDUHQFLD�

GH�MXULVGLFFLyQ�VREUH�HO�SXQWR�OLWLJLRVR��&RPR�VH�H[SOLFy�HQ�HO�SiUUDIR�DQWHULRU��HQ�HVWH�FDVR��HO�SRGHU�

HVWi�GDGR�SRUTXH�VH�WUDWD�GH�XQD�FXHVWLyQ�HPLQHQWHPHQWH�SURFHVDO�TXH�QR�HVWi�SUHYLVWD�HQ�QLQJXQD�

GLVSRVLFLyQ�QL�GHO�&RQYHQLR�GHO�&,$',�QL�SRU�ODV�5HJODV�GH�$UELWUDMH�\�TXH��SRU�HQGH��HQWUD�GHQWUR�

GHO�SRGHU�UHVLGXDO�RWRUJDGR�SRU�HO�DUW�����GHO�&RQYHQLR��3DUD�HVWDEOHFHU� OD� IDFXOWDG�GH�UHVROYHU� OD�

PDWHULD�OLWLJLRVD��HQ�QDGD�FDPELD�TXH�HO�GHUHFKR�DSOLFDEOH�VHD�XQR�X�RWUR��

���� (O�*HUHQWH�GH�/LWLJLR�H[SOLFD�TXH�HO�WULEXQDO�HQ�HO�FDVR�+HHPVHQ�F��9HQH]XHOD�\�HO�FRPLWp�HQ�HO�FDVR�

/RQJUHHI�F��9HQH]XHOD�VH�GHFODUDURQ�LQFRPSHWHQWHV�SDUD�UHVROYHU�DVXQWRV�VLPLODUHV�D�ORV�VXVFLWDGRV�

HQ�HVWH�FDVR��6LQ�HPEDUJR��HVRV�SUHFHGHQWHV�GHEHQ�GLVWLQJXLUVH�GH�OD�VLWXDFLyQ�IiFWLFD�\�MXUtGLFD�GHO�

FDVR�EDMR�DQiOLVLV��(Q�HVRV�FDVRV��OD�FXHVWLyQ�VXUJLy�SRU�HO�SHGLGR�GH�ORV�'HPDQGDQWHV�SDUD�TXH�VH�

GHFODUDUD�OD�YDOLGH]�R�LQYDOLGH]�GH�ORV�DFWRV�SURFHVDOHV�UHDOL]DGRV�SRU�ORV�UHSUHVHQWDQWHV�FRQVWLWXLGRV�

GH�9HQH]XHOD��GHELGR�D�TXH�XQ�DFXHUGR�GH� OD�$VDPEOHD�1DFLRQDO��YHQH]RODQD�KDEtD�GHFODUDGR� OD�

LOHJLWLPLGDG�GHO�3URFXUDGRU�*HQHUDO��(��0XxR]�3HGUR]D�\�OD�LQH[LVWHQFLD�MXUtGLFD�GH�VXV�DFWRV��HQWUH�

ORV�TXH�VH�FRQWDED�OD�GHVLJQDFLyQ�GH�DERJDGRV�HQ�ORV�SURFHVRV�DUELWUDOHV���(Q�HVDV�FRQGLFLRQHV��HQ�

DPERV�FDVRV�VH�GHFLGLy�TXH�ORV�iUELWURV�QR�WHQtDQ�SRGHU�SDUD�SURQXQFLDUVH��

���� 3RU�HO�FRQWUDULR��HQ�HO�FDVR�EDMR�H[DPHQ�GHO�&RPLWp��DO�LJXDO�TXH�HQ�)DYLDQFD�F��9HQH]XHOD�\�HQ�$LU�

&DQDGD� F�� 9HQH]XHOD�� HO� LQFLGHQWH� ±� SUHVHQWDGR� SRU� XQ� WHUFHUR� \� QR� SRU� XQD� SDUWH� ±� QR� WLHQH�

H[FOXVLYDPHQWH�FRPR�REMHWLYR�OD�GHFODUDFLyQ�GH�YDOLGH]�R�LQYDOLGH]�GH�DFWRV�SDVDGRV�UHDOL]DGRV�SRU�

ORV� UHSUHVHQWDQWHV�FRQVWLWXLGRV�� VLQR�TXH�SULPRUGLDOPHQWH�SUHWHQGH� OD�H[FOXVLyQ��D� IXWXUR��GH�HVRV�

UHSUHVHQWDQWHV�\�OD�FRQVWLWXFLyQ�GH�XQD�QXHYD�UHSUHVHQWDFLyQ�SURFHVDO��/D�GLIHUHQFLD�HV�QRWRULD��\D�

TXH�HQ� ORV�SUHFHGHQWHV� OD�SHWLFLyQ�HUD�GH�FDUiFWHU�VXVWDQFLDO� �L�H���GHFODUDFLyQ�GH�YDOLGH]�GH�DFWRV�

                                                           
��/D�UHIHUHQFLD�HV�DO�$FXHUGR�HQ�5DWLILFDFLyQ�D�OD�8VXUSDFLyQ�GH�)XQFLRQHV�GHO�&DUJR�GH�3URFXUDGRU�*HQHUDO�GH�OD�
5HS~EOLFD��GHO����GH�VHSWLHPEUH�GH�������(O�&RPLWp�QR�KD�WHQLGR�DFFHVR�D�HVWH�GRFXPHQWR��SHUR�GHO�����GH�/RQJUHHI�
F��9HQH]XHOD�VH�GHGXFH�TXH�HO�FRQWHQLGR�HV�EDVWDQWH�VLPLODU�DO�GHO�$FXHUGR�PHQFLRQDGR�HQ�HVWH�FDVR��
��+HHPVHQ�F��9HQH]XHOD������\�/RQJUHHI�F��9HQH]XHOD�������
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SDVDGRV���VLQ�UHIOHMR�VREUH�HO�SURFHGLPLHQWR��PLHQWUDV�TXH��HQ�HVWH�FDVR��VH�DIHFWD�GH�PDQHUD�HYLGHQWH�

HO�QRUPDO�GHVHQYROYLPLHQWR�GHO�SURFHVR��3RU�FRQVLJXLHQWH��OD�GLYHUVLGDG�GH�FRQFOXVLRQHV�DFHUFD�GHO�

SRGHU�GH�GHFLGLU�VH�HQFXHQWUD�MXVWLILFDGD�HQ�ODV�SDUWLFXODULGDGHV�GH�FDGD�JUXSR�GH�FDVRV��

���� (Q�UHVXPHQ��HO�&RPLWp�DILUPD�VX�MXULVGLFFLyQ�VREUH�HO�IRQGR�GHO�SHGLGR�GHO�6U��+HUQiQGH]�HQ�IXQFLyQ�

GH�ORV�$UWV�����\�������GHO�&RQYHQLR�GHO�&,$',��\�ODV�5HJODV����\�����SRUTXH�VH�WUDWD�GH�XQD�FXHVWLyQ�

SURFHVDO�QR�SUHYLVWD�QRUPDWLYDPHQWH�\�FX\D�UHVROXFLyQ�HV�HVHQFLDO�SDUD�OD�QRUPDO�SURVHFXFLyQ�GH�OD�

FDXVD��'H�HVWD�PDQHUD��VH�FRQIRUPD�D�ORV�SUHFHGHQWHV�TXH�LPSOtFLWD���R�H[SOtFLWDPHQWH���KDQ�GHFLGLGR�

XQD�FXHVWLyQ�LGpQWLFD��

%�� (O�GHUHFKR�DSOLFDEOH�\�OD�FDUJD�GH�OD�SUXHED�

���� (Q� FXDQWR� DO� GHUHFKR� DSOLFDEOH�� HO� &RPLWp� WHQGUi� HQ� FXHQWD� OD� LQWHUDFFLyQ� HQWUH� HO� GHUHFKR�

LQWHUQDFLRQDO�\�HO�GHUHFKR�LQWHUQR�YHQH]RODQR��\�HO�URO�TXH�GHVHPSHxD�OD�GLVWULEXFLyQ�GH�OD�FDUJD�GH�

OD�SUXHED��

���� 'H�PDQHUD�SUHOLPLQDU��HO�&RPLWp�FRQVLGHUD�UD]RQDEOH�TXH�OD�FDUJD�GH�OD�SUXHED�GH�ORV�KHFKRV�\�DFWRV�

HQ�ORV�TXH�VH�EDVD�HO�SHGLGR�GH�HVWH�LQFLGHQWH�UHFDLJD�HQWHUDPHQWH�HQ�HO�6U��+HUQiQGH]��SXHVWR�TXH�VX�

SUHWHQVLyQ�VH�GLULJH�D�FDPELDU�HO�VWDWXV�TXR�GH�XQD�UHSUHVHQWDFLyQ�SURFHVDO�QR�VROR�\D�HVWDEOHFLGD��

VLQR�DGHPiV�UHFRQRFLGD�FRPR�OHJtWLPD�SRU�HO�SURSLR�SHWLFLRQDQWH�KDVWD�HO���GH�IHEUHUR�GH�������(Q�

HIHFWR�� HO� 6U�� +HUQiQGH]� WRPD� HVD� IHFKD� FRPR� GLHV� D� TXR� SDUD� HO� GHVFRQRFLPLHQWR� GH� ORV� DFWRV�

UHDOL]DGRV� SRU� SHUVRQDV� GLVWLQWDV� GH� pO�� FRQ� OR� FXDO� UHFRQRFH� TXH� OD� UHSUHVHQWDFLyQ� GHO� (VWDGR�

YHQH]RODQR� GXUDQWH� HO� SURFHGLPLHQWR� GH� DQXODFLyQ� KD� FRUUHVSRQGLGR� DO� OHJtWLPR� HMHUFLFLR� GH�

IDFXOWDGHV� SRU� SDUWH� GH� OD� 3URFXUDGXUtD� *HQHUDO� GH� OD� 5HS~EOLFD� \� GHO� HTXLSR� GH� DERJDGRV�

PHQFLRQDGRV�HQ� OD�5HVROXFLyQ�3URFHVDO�1�������3RU�HQGH��TXLHQ�SUHWHQGH�PXWDU� OD� UHSUHVHQWDFLyQ�

SURFHVDO�DFWXDO�GHEH�SUREDU�DFDEDGDPHQWH�ORV�SUHVXSXHVWRV�HQ�ORV�TXH�IXQGD�VX�SHGLGR��

���� 'HILQLGD�OD�FDUJD�GH�OD�SUXHED��HO�&RPLWp�GHEH�H[DPLQDU�FXiOHV�VRQ�ORV�DFWRV�FRQ�UHOHYDQFLD�MXUtGLFD�

TXH�GHEHQ�SUREDUVH�SDUD�GHWHUPLQDU�OD�VXHUWH�GH�OD�SHWLFLyQ�D�OD�OX]�GHO�GHUHFKR�DSOLFDEOH��(Q�HVWH�

SXQWR��FDEH�GLVWLQJXLU�HQWUH�HO�GHUHFKR�LQWHUQDFLRQDO�\�HO�GHUHFKR�LQWHUQR���

                                                           
���(Q�)DYLDQFD�F��9HQH]XHOD��HO�&RPLWp�QR�GLMR�H[SUHVDPHQWH�TXH�FRQWDED�FRQ�MXULVGLFFLyQ��SHUR�UHFKD]y�HO�SHGLGR�
GHO�6U��+HUQiQGH]��SRU�OR�TXH��GH�PDQHUD�LPSOtFLWD��DILUPy�HO�SRGHU�GH�GHFLGLU�OD�FXHVWLyQ��
���$LU�&DQDGD�F��9HQH]XHOD��������
���5HVROXFLyQ�3URFHVDO�1R��������GH�MXQLR�GH�������S�����
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���� 'HVGH�HO�SXQWR�GH�YLVWD�GHO�GHUHFKR�LQWHUQDFLRQDO��TXLHQ�UHSUHVHQWD�DO�(VWDGR�±�HQ�FXDQWR�VXMHWR�GH�

GHUHFKR�LQWHUQDFLRQDO�±�HV�HO�JRELHUQR��HV�GHFLU��HO�R�ORV�VXMHWRV�TXH��GH�PDQHUD�HIHFWLYD��HMHUFHQ�HO�

FRQWURO�GHO�WHUULWRULR����(Q�FRQVHFXHQFLD��OD�SHWLFLyQ�GH�FDPELR�GH�UHSUHVHQWDFLyQ�VH�GHEH�VRVWHQHU�HQ�

DFWRV�FRQFUHWRV�GH�HMHUFLFLR�GH�SRGHU�TXH�SHUPLWDQ�GHPRVWUDU�XQ�FRQWURO�HIHFWLYR�GHO�WHUULWRULR���

���� $�VX�YH]��FXDQGR�KD\�XQ�JRELHUQR�HVWDEOHFLGR��QRUPDOPHQWH�HO�GHUHFKR�LQWHUQR�GHO�(VWDGR�HV�HO�TXH�

HVWDEOHFH�FXiO�HV�HO�yUJDQR�HVWDWDO�FRQ�IDFXOWDG�SDUD�UHSUHVHQWDU�ORV�LQWHUHVHV�GHO�(VWDGR��'HVGH�HVWD�

SHUVSHFWLYD�� VH� GHEH� GHPRVWUDU� TXH� HO� SRGHU� GH� UHSUHVHQWDFLyQ� HPDQD� GH� XQ� DFWR� MXUtGLFR� GH�

LQYHVWLGXUD�GH�SDUWH�GHO�yUJDQR�FRPSHWHQWH�\�YiOLGR�HQ�HO�GHUHFKR�GHO�(VWDGR�HQ�FXHVWLyQ��

���� (Q�HO�SUHVHQWH�FDVR��ORV�LQWHUYLQLHQWHV�KDQ�FRQFHQWUDGR�VXV�DUJXPHQWDFLRQHV�HQ�HO�GHUHFKR�LQWHUQR�

YHQH]RODQR��SHUR�QDGD�KDQ�GLFKR� VREUH� HO� GHUHFKR� LQWHUQDFLRQDO��7DO�FRPR�\D� VH�KD�GLFKR�� HV�GH�

FHQWUDO�UHOHYDQFLD�HO�KHFKR�GH�TXH�QR�HVWp�FXHVWLRQDGR�TXH�OD�UHSUHVHQWDFLyQ�GH�9HQH]XHOD�KD\D�VLGR�

FRUUHFWDPHQWH� FRQVWLWXLGD� HQ� HO� LQLFLR� GHO� SURFHGLPLHQWR� GH� DQXODFLyQ�� VHJ~Q� ORV� UHTXLVLWRV� GHO�

GHUHFKR�YHQH]RODQR��/DV�IXHQWHV�QRUPDWLYDV�FLWDGDV�HQ�ODV�SUHVHQWDFLRQHV�GHO�*HUHQWH�GH�/LWLJLR�SDUD�

SUREDU�ODV�IDFXOWDGHV�GH�OD�3URFXUDGXUtD�*HQHUDO�QR�KDQ�VLGR�SXHVWDV�HQ�WHOD�GH�MXLFLR�VLQR�GHVGH�HO��

��GH�IHEUHUR�GH�������3RU�WDQWR��HO�&RPLWp�WLHQH�TXH�GHFLGLU�VL��GHVGH�OD�ySWLFD�GHO�GHUHFKR�LQWHUQR��

ORV�DFWRV�MXUtGLFRV�TXH�HO�6U��+HUQiQGH]�FLWD�HQ�DSR\R�GH�VX�SRVWXUD�WLHQHQ�HQWLGDG�VXILFLHQWH�SDUD�

LQYHVWLUOR�FRPR�UHSUHVHQWDQWH�SURFHVDO�GH�OD�5HS~EOLFD���

���� $UJXPHQWDQGR�HQ�IXQFLyQ�GHO�GHUHFKR�LQWHUQR�YHQH]RODQR��OD�SHWLFLyQ�GHO�6U��+HUQiQGH]�VH�EDVD�HQ�

HO�(VWDWXWR�\�HQ�VX�GHVLJQDFLyQ�FRPR�3URFXUDGRU�(VSHFLDO�SRU�SDUWH�GHO�SUHVLGHQWH�GH�OD�$VDPEOHD�

1DFLRQDO��6LQ�HPEDUJR��VLQ�QHFHVLGDG�GH�HQWUDU�HQ�HO�GHWDOOH�GH�ODV�GLVSRVLFLRQHV�GH�WDOHV�DFWRV��HVWRV�

QR� UHVXOWDQ� VXILFLHQWHV� SDUD� MXVWLILFDU� OD� SHUVRQHUtD� LQYRFDGD�� SRU� FXDQWR�� FRPR� KD� SXHVWR� GH�

PDQLILHVWR�HO�*HUHQWH�GH�/LWLJLR�\�KD�UHFRQRFLGR�HO�PLVPR�6U��+HUQiQGH]��HO�7ULEXQDO�6XSUHPR�GH�

-XVWLFLD�GH�9HQH]XHOD��TXH�HV�HO�FXVWRGLR�GH�OD�FRQVWLWXFLRQDOLGDG�GH�ODV�OH\HV�VHJ~Q�ORV�DUWV������\�

����GH�OD�&RQVWLWXFLyQ�YHQH]RODQD��KD�LQYDOLGDGR�WDOHV�DFWRV�PHGLDQWH�6HQWHQFLD�Q�����GHO���GH�IHEUHUR�

GH�������

���� (O�6U��+HUQiQGH]�PDQLILHVWD�TXH�GLFKD�VHQWHQFLD�QR�GHEH� WHQHUVH�HQ�FXHQWD�� SRUTXH�HPDQD�GH�XQ�

yUJDQR�TXH�FDUHFH�GH�OHJLWLPLGDG��DXQTXH�QR�SURYHH�QLQJ~Q�WLSR�GH�SUXHED�QL�DUJXPHQWR�DO�UHVSHFWR��

PiV�DOOi�GH�OD�PHQFLyQ�GH�XQ�DFWR�GHO�JRELHUQR�GH�ORV�(VWDGRV�8QLGRV��(YLGHQWHPHQWH��HO�DFWR�GH�XQ�

                                                           
��� -�� &UDZIRUG�� %URZQOLH¶V� 3ULQFLSOHV� RI� 3XEOLF� ,QWHUQDWLRQDO� /DZ� ��D� HG�� ������� S�� ����� 0�� 'LH]� GH� 9HODVFR��
,QVWLWXFLRQHV�GH�'HUHFKR�,QWHUQDFLRQDO�3~EOLFR����D�HG���������S�������

Case 1:19-cv-00046-KBJ-RMM   Document 20-7   Filed 03/02/20   Page 30 of 33



9DORUHV�0XQGLDOHV��6�/��\�&RQVRUFLR�$QGLQR��6�/��F��5HS~EOLFD�%ROLYDULDQD�GH�9HQH]XHOD�
�&DVR�&,$',�1R��$5%����������3URFHGLPLHQWR�GH�$QXODFLyQ�

5HVROXFLyQ�3URFHVDO�1R����
�
�

���
�

JRELHUQR�H[WUDQMHUR�QR�SXHGH�WHQHU�GH�SRU�Vt�LQIOXHQFLD�SDUD�MX]JDU�OD�OHJLWLPLGDG�R�LOHJLWLPLGDG�GH�

XQ�yUJDQR�FRQVWLWXFLRQDO�LQWHUQR��

���� (Q� HVWH� FRQWH[WR�� HO� &RPLWp� QR� SXHGH� DSDUWDUVH� GH� OR� GHFLGLGR� SRU� HO� Pi[LPR� yUJDQR� MXGLFLDO�

YHQH]RODQR��VDOYR�TXH�VH�SUXHEH�TXH�KD�KDELGR�XQ�FDPELR�GH�JRELHUQR�VHJ~Q�HO�GHUHFKR�LQWHUQDFLRQDO��

3RU�OR�WDQWR��GHVGH�OD�SHUVSHFWLYD�GH�GHUHFKR�LQWHUQR�YHQH]RODQR��OD�SHWLFLyQ�GHO�6U��+HUQiQGH]�QR�

SXHGH�VHU�DFRJLGD��

���� 7RPDQGR�HQ�FRQVLGHUDFLyQ�HO�GHUHFKR�LQWHUQDFLRQDO��OD�FDUJD�GH�OD�SUXHED�LPSRQH�DO�6U��+HUQiQGH]�

OD� DFUHGLWDFLyQ� GH� TXH� HO� JRELHUQR� GHO� SUHVLGHQWH� GH� OD� $VDPEOHD� 1DFLRQDO�� GHO� FXDO� GHULYD� VX�

QRPEUDPLHQWR�� HV� XQ� JRELHUQR� HIHFWLYR�� (Q� HVWH� VHQWLGR�� HO� SHWLFLRQDQWH� GHEH� SUREDU� TXH�� HQ� OD�

UHDOLGDG�GH�ORV�KHFKRV��TXLHQ�FRQWUROD�HO�WHUULWRULR�YHQH]RODQR�HQ�FDOLGDG�GH�DXWRULGDG�YLJHQWH�HV�HO�

JRELHUQR�GHO�SUHVLGHQWH�GH�OD�$VDPEOHD�1DFLRQDO��6LQ�HPEDUJR��PiV�DOOi�GH�DOJXQRV�UHFRQRFLPLHQWRV�

GH�GLVWLQWRV�(VWDGRV�H[WUDQMHURV�DO�6U��*XDLGy��HO�6U��+HUQiQGH]�QR�KD�DSRUWDGR�SUXHED�GH�KHFKRV�

FRQFUHWRV��

���� 6L� ELHQ� ORV� UHFRQRFLPLHQWRV� SXHGHQ� WHQHU� LPSRUWDQFLD� HQ� HO� DQiOLVLV� GHO� FDUiFWHU� HIHFWLYR� GH� XQ�

JRELHUQR�� VRODPHQWH� VLUYHQ� VL� VRQ� DFRPSDxDGRV� GH� DFWRV�PDWHULDOHV� GH� HMHUFLFLR� GHO� SRGHU�� 8QD�

SUHWHQVLyQ� FRPR� OD� GHO� 6U�� +HUQiQGH]� QR� SXHGH� GHFLGLUVH� HQ� IXQFLyQ� GH� XQ� PHUR� FRQWHR� GH�

UHFRQRFLPLHQWRV� TXH� XQD� \� RWUD� SDUWH� KD\DQ� SRGLGR� SURFXUDUVH�� 3RU� OR� WDQWR�� DQWH� OD� FDUHQFLD�

SUREDWRULD� GH� KHFKRV� UHOHYDQWHV� GHVGH� HO� SODQR� GHO� GHUHFKR� LQWHUQDFLRQDO�� OD� SUHVHQWDFLyQ� GHO��

6U��+HUQiQGH]�QR�UHVXOWD�VXILFLHQWH�SDUD�MXVWLILFDU�XQ�FDPELR�GH�UHSUHVHQWDFLyQ�SURFHVDO�HQ�HVWH�FDVR��

���� (O�&RPLWp�DFODUD�TXH��DVt�FRPR�QR�VH�HQFXHQWUD�MXVWLILFDGR�XQ�FDPELR�HQ�OD�UHSUHVHQWDFLyQ��WDPSRFR�

SXHGH�KDFHUVH�OXJDU�D�OD�VXJHUHQFLD�GH�ODV�'HPDQGDGDV�HQ�$QXODFLyQ�GH�FRQWLQXDU�HO�SURFHVR�FRQ�GRV�

UHSUHVHQWDFLRQHV�GLVWLQWDV�GH�9HQH]XHOD��1R�KD\�IXQGDPHQWR�OHJDO�QL�OyJLFR�DOJXQR�TXH�SHUPLWD�DO�

&RPLWp��SRU�XQ�ODGR��QHJDU�DO�6U��+HUQiQGH]� OD�UHSUHVHQWDFLyQ�H[FOXVLYD�GH�9HQH]XHOD�SRUTXH�QR�

DFUHGLWD� VXV� IDFXOWDGHV�\��SRU�HO�RWUR��DFHSWDU�TXH�FRPSDUWD�HVD� UHSUHVHQWDFLyQ�FRQ�HO�*HUHQWH�GH�

/LWLJLR��2�HO�6U��+HUQiQGH]�HVWi�IDFXOWDGR�SDUD�UHSUHVHQWDU�D�9HQH]XHOD�R�QR�OR�HVWi��

&�� &RQFOXVLRQHV�

���� $� OD� OX]� GHO� DQiOLVLV� SUHFHGHQWH�� HO�&RPLWp� FRQVLGHUD� TXH� HO� SHGLGR� GHO� 6U��+HUQiQGH]� QR� SXHGH�

SURVSHUDU�� \D� TXH� QR� KD� SUREDGR� VX� OHJLWLPDFLyQ�SDUD� UHSUHVHQWDU� D�9HQH]XHOD�QL� HQ� IXQFLyQ�GHO�
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GHUHFKR�LQWHUQR�QL�GHO�GHUHFKR�LQWHUQDFLRQDO��3RU�HQGH��HO�SURFHGLPLHQWR�WLHQH�TXH�FRQWLQXDU�FRQ�OD�

UHSUHVHQWDFLyQ�GH�OD�5HS~EOLFD�\D�FRQVWLWXLGD�HQ�HO�H[SHGLHQWH���

'�� &RVWDV�

���� (O�*HUHQWH�GH�/LWLJLR�KD�VROLFLWDGR�OD�FRQGHQD�HQ�FRVWDV�D�FDUJR�GHO�6U��+HUQiQGH]�\�ODV�'HPDQGDGDV�

HQ� $QXODFLyQ� KDQ� SHGLGR� TXH� OD� 5HS~EOLFD� VHD� FRQGHQDGD� HQ� FRVWDV� SRU� HVWH� LQFLGHQWH� GH�

UHSUHVHQWDFLyQ��

���� /RV�GtDV����\����GH�DJRVWR�GH������VH�KLFLHURQ�ODV�SUHVHQWDFLRQHV�GH�FRVWRV�UHODWLYDV�D�HVWH�LQFLGHQWH��

���� 3DUD�GHFLGLU�VREUH�OD�LPSRVLFLyQ�GH�FRVWDV��HO�&RPLWp�QRWD�TXH�HV�HVHQFLDO�WHQHU�HQ�FXHQWD�TXH�TXLHQ�

KD�VLGR�GHUURWDGR�HQ�HVWH�LQFLGHQWH�HV�XQ�WHUFHUR�DMHQR�D�ODV�3DUWHV��(O�6U��+HUQiQGH]�VH�KD�SUHVHQWDGR�

FRPR�VL�IXHUD�XQ�yUJDQR�GH�OD�5HS~EOLFD�%ROLYDULDQD�GH�9HQH]XHOD��SHUR�QR�KD�SRGLGR�DFUHGLWDU�XQ�

QRPEUDPLHQWR�YiOLGR�VHJ~Q�HO�GHUHFKR�YHQH]RODQR�QL�LQWHUQDFLRQDO���

���� 3RU�FRQVLJXLHQWH��VX�DFWXDFLyQ�HQ�HVWH� LQFLGHQWH�QR�SXHGH�FRQVLGHUDUVH�FRPR�KHFKD�HQ�QRPEUH�\�

UHSUHVHQWDFLyQ�GH�XQD�3DUWH��VLQR�HQ�FDUiFWHU�SHUVRQDO���

���� 3RU�OR�WDQWR��GDGR�TXH�WDQWR�HO�DUW�����GHO�&RQYHQLR�GHO�&,$',�FRPR�OD�UHJOD����GH�ODV�5HJODV�SUHYpQ�

TXH�VRODPHQWH�ODV�SDUWHV�SXHGHQ�VHU�GHVWLQDWDULDV�GH�XQD�FRQGHQD�HQ�FRVWDV�\�TXH�HQ�HVWH�FDVR�QR�

HVWiQ�GDGDV�ODV�FRQGLFLRQHV�SDUD�TXH�VRODPHQWH�XQD�ODV�VRSRUWH��HO�&RPLWp�HQFXHQWUD�UD]RQDEOH�TXH�

FDGD�SDUWH�VH�KDJD�FDUJR�GH�VXV�UHVSHFWLYRV�FRVWRV���

,9�� 'HFLVLyQ�GHO�&RPLWp�

���� 3RU�ORV�PRWLYRV�H[SXHVWRV�SUHFHGHQWHPHQWH��HO�&RPLWp�UHVXHOYH��

�L�� 5HFKD]DU�OD�VROLFLWXG�GHO�6U��-RVp�,JQDFLR�+HUQiQGH]�*��GH�DVXPLU�OD�UHSUHVHQWDFLyQ�GH�OD�

5HS~EOLFD�%ROLYDULDQD�GH�9HQH]XHOD��

�LL�� &RQILUPDU�OD�SURVHFXFLyQ�GHO�SURFHGLPLHQWR�FRQ�OD�UHSUHVHQWDFLyQ�\D�FRQVWLWXLGD�GH�OD�

5HS~EOLFD�%ROLYDULDQD�GH�9HQH]XHOD��

�LLL�� 'LVWULEXLU�ODV�FRVWDV�GHO�LQFLGHQWH�HQWUH�ODV�3DUWHV�VHJ~Q�HO�RUGHQ�FDXVDGR��
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9DORUHV�0XQGLDOHV��6�/��\�&RQVRUFLR�$QGLQR��6�/��F��5HS~EOLFD�%ROLYDULDQD�GH�9HQH]XHOD�
�&DVR�&,$',�1R��$5%����������3URFHGLPLHQWR�GH�$QXODFLyQ�

5HVROXFLyQ�3URFHVDO�1R����
�
�

���
�

�LY�� 5HDQXGDU�HO�FXUVR�GHO�SURFHGLPLHQWR��SDUD�OR�FXDO�FRQVXOWDUi�D�OD�EUHYHGDG�D�ODV�3DUWHV�VREUH�

OD�ILMDFLyQ�GH�OD�IHFKD�GH�OD�$XGLHQFLD�GH�$QXODFLyQ��

�

�

�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBB�
3URI��/XFD�*��5DGLFDWL�GL�%UR]ROR�
3UHVLGHQWH�GHO�&RPLWp��
)HFKD�����GH�DJRVWR�GH������
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