
5(3Ó%/,&$�'(�&2/20%,$

-8=*$'2�',(&,6e,6�$'0,1,675$7,92�25$/�'(/�&,5&8,72�'(�&$/,

6DQWLDJR�GH�&DOL��YHLQWLXQR �����GH�VHSWLHPEUH GH�GRV�PLO�YHLQWLXQR �������

$XWR�1R� ����

352&(62 ��������������������������������
0(',2�'(�&21752/ ��18/,'$'�<�5(67��'(/�'(5(&+2��/�
'(0$1'$17( ��)$%,2�5$0,52�&$17(5$�*$5&Ë$
'(0$1'$'26 ��/$�1$&,Ï1�0,1,67(5,2�'(�('8&$&,Ï1�1$&,21$/)21'2 '(

35(67$&,21(6�62&,$/(6�'(/ 0$*,67(5,2
��'(3$57$0(172�'(/�9$//(�'(/�&$8&$

5() ��$&(37$�'(6,67,0,(172

(QFRQWUiQGRVH�HO�SURFHVR�SHQGLHQWH�GH� UHDOL]DU� OD�QRWLILFDFLyQ�GH� OD�GHPDQGD� OD DSRGHUDGD GH� OD�
SDUWH� GHPDQGDQWH�� DOOHJD� PHPRULDO� PHGLDQWH� HO� FXDO� VROLFLWD� VH� DFHSWH HO� GHVLVWLPLHQWR� GH ODV
SUHWHQVLRQHV�GH�OD�GHPDQGD�
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UHPLVLyQ�H[SUHVD�GHO� DUWtFXOR�����GHO�&�3�$�&�$�� VHxDOD�TXH HO�GHPDQGDQWH�SRGUi�GHVLVWLU� GH� ODV�
SUHWHQVLRQHV�PLHQWUDV�QR�VH�KD\D�SURQXQFLDGR�VHQWHQFLD�TXH�SRQJD�ILQ�DO�SURFHVR��HO�GHVLVWLPLHQWR�
GHEH�VHU� LQFRQGLFLRQDO��VDOYR�DFXHUGR�GH� ODV�SDUWHV��\�VyOR�SHUMXGLFD�D� OD�SHUVRQD�TXH OR�KDFH�\�D�
VXV FDXVDKDELHQWHV�
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DSRGHUDGR 2VFDU� *HUDUGR� 7RUUHV� 7UXMLOOR��� IDFXOWiQGROR SDUD GHVLVWLU� GH� ODV� SUHWHQVLRQHV� GH� OD�
GHPDQGD��TXLHQ�D VX�YH]�VXVWLWX\y�HO�SRGHU�D�pO�FRQIHULGR�D�OD�DERJDGD�7DWLDQD�9pOH] 0DUtQ���FRQ�
ODV�PLVPDV� IDFXOWDGHV� D� pO� FRQIHULGDV�� DSRGHUDGD� TXH� HQ� HVWD� HWDSD� SURFHVDO� SUHVHQWD�PHPRULDO�
GHVLVWLHQGR�GH�ODV�SUHWHQVLRQHV�GH�OD�GHPDQGD� FRPR�TXLHUD�TXH�FXPSOH�ORV�UHTXLVLWRV�OHJDOHV�HQWUH�
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HPEDUJR� SRGUiQ� UHQXQFLDUVH� GHVSXpV� GH� GHFUHWDGDV� \� HQ� ORV� FDVRV� GH� GHVLVWLPLHQWR� R�
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³/D�FRQGHQD�HQ�FRVWDV QR�UHVXOWD GH�XQ�REUDU�WHPHUDULR�R�GH�PDOD�IH��R�VLTXLHUD�FXOSDEOH�GH�OD�
SDUWH� FRQGHQDGD�� VLQR� TXH� HV� UHVXOWDGR� GH� VX� GHUURWD� HQ� HO� SURFHVR� R� UHFXUVR� TXH� KD\D�
SURSXHVWR�� VHJ~Q� HO� DUWtFXOR� ��� �� $O� PRPHQWR� GH� OLTXLGDUODV�� FRQIRUPH� DO� DUWtFXOR� ���� �� VH�
SUHFLVD�TXH� WDQWR� ODV�FRVWDV�FRPR�ODV�DJHQFLDV�HQ�GHUHFKR�FRUUHVSRQGHQ�D� ORV�FRVWRV�HQ� ORV�
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FRQWUD´���6XEUD\D�OD 6DOD�
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(QFRQWUiQGRVH�HO�SURFHVR�SHQGLHQWH�GH� UHDOL]DU� OD�QRWLILFDFLyQ�GH� OD�GHPDQGD� OD DSRGHUDGD GH� OD�
SDUWH� GHPDQGDQWH�� DOOHJD� PHPRULDO� PHGLDQWH� HO� FXDO� VROLFLWD� VH� DFHSWH HO� GHVLVWLPLHQWR� GH ODV
SUHWHQVLRQHV�GH�OD�GHPDQGD�

(QWUD�DO�'HVSDFKR�HO�SUHVHQWH�SURFHVR�SDUD�HIHFWRV�GH�GHFLGLU� OD�VROLFLWXG�GH�GHVLVWLPLHQWR�GH� ODV�
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UHPLVLyQ�H[SUHVD�GHO� DUWtFXOR�����GHO�&�3�$�&�$�� VHxDOD�TXH HO�GHPDQGDQWH�SRGUi�GHVLVWLU� GH� ODV�
SUHWHQVLRQHV�PLHQWUDV�QR�VH�KD\D�SURQXQFLDGR�VHQWHQFLD�TXH�SRQJD�ILQ�DO�SURFHVR��HO�GHVLVWLPLHQWR�
GHEH�VHU� LQFRQGLFLRQDO��VDOYR�DFXHUGR�GH� ODV�SDUWHV��\�VyOR�SHUMXGLFD�D� OD�SHUVRQD�TXH OR�KDFH�\�D�
VXV FDXVDKDELHQWHV�
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2VFDU�*HUDUGR�7RUUHV�7UXMLOOR���IDFXOWiQGROR SDUD GHVLVWLU�GH�ODV�SUHWHQVLRQHV�GH�OD�GHPDQGD��TXLHQ�D
VX� YH]� VXVWLWX\y� HO� SRGHU� D� pO� FRQIHULGR� D� OD� DERJDGD� 7DWLDQD� 9pOH] 0DUtQ��� FRQ� ODV� PLVPDV�
IDFXOWDGHV�D�pO�FRQIHULGDV��DSRGHUDGD�TXH�HQ�HVWD�HWDSD�SURFHVDO�SUHVHQWD�PHPRULDO�GHVLVWLHQGR�GH�
ODV�SUHWHQVLRQHV�GH� OD�GHPDQGD� FRPR�TXLHUD�TXH�FXPSOH� ORV� UHTXLVLWRV� OHJDOHV�HQWUH�HOODV�TXH� OD�
VROLFLWXG� GH� GHVLVWLPLHQWR VH� UHDOL]y� DQWHV� GH� SURIHULUVH� VHQWHQFLD�� HO� 'HVSDFKR� DFFHGHUi D� GLFKD�
VROLFLWXG��

'H�RWUD�SDUWH��HO�LQFLVR���GHO�DUWtFXOR���� GHO�&�*�3���VHxDOD�TXH�HO�DXWR�TXH�DFHSWH�XQ�GHVLVWLPLHQWR�
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KD\D�SURSXHVWR��$GHPiV��HQ�ORV�FDVRV�HVSHFLDOHV�SUHYLVWRV�HQ�HVWH�FyGLJR�
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