
&LFOR�GHO�ÈFLGR�&tWULFR��GH�.UHEV��
� �
� 6LJXLHQGR�OD�VHFXHQFLD�GH�ODV� OHFWXUDV�DQWHULRUHV�� OD�JOXFRVD�IRUPD���PROpFXODV�
GH�SLUXYDWR��JOXFyOLVLV�GHO�FLWRSODVPD���HO�FXDO�VHUi�DSURYHFKDGR�HQ�ODV�PLWRFRQGULDV��HQ�
OD� 'HVFDUER[LODFLyQ� R[LGDWLYD� GHO� SLUXYDWR��� SDUD� IRUPD� �� PROpFXODV� GH� $FHWLO�&R$����
(Q�OD�ILJXUD���VH�UHFRQRFH�FRQ�VRPEUHDGR�DPDULOOR�� OR�TXH�KDVWD�HVWH�PRPHQWR�KHPRV�
UHYLVDGR����
� /D�$FHWLO�&R$�HV�XQ�LQWHUPHGLDULR�IXQGDPHQWDO�HQ�HO�PHWDEROLVPR�\�SXHGH�VHU�
IRUPDGR�D�SDUWLU�GH�FDUERKLGUDWRV��JUDVDV�\�SURWHtQDV����
� (O�FLFOR�GHO�ÈFLGR�&tWULFR�VHUi�XQ�SDVR�FRP~Q�HQ�HO�PHWDEROLVPR�GH�ODV���IXHQWHV�
SUHYLR�D�OD�OOHJDGD�D�OD�FDGHQD�UHVSLUDWRULD��

(V�XQ�3URFHVR�DQILEyOLFR��TXH�SXHGH�VHUYLU�HQ�YDULRV�SURFHVRV�WDQWR�GH�VtQWHVLV�
FRPR�GH�GHJUDGDFLyQ�GH�FRPSXHVWRV���SRU�VX�IXQFLyQ�GH�LQWHUPHGLDULR�SDUD�ORV�SURFH�
VRV�GH�JOXFRQHRJpQHVLV��GHVDPLQDFLyQ��WUDQVDPLQDFLyQ��VtQWHVLV�GH�SURWHtQDV���VtQWH�
VLV�GH�JUDVDV��

(Q�FDGD�FLFOR�VH�JHQHUDQ����PROpFXODV�GH�$73��
�
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)LJ������(Q�OD�)DVH�,���VH�PHQFLRQDQ�ODV�YtDV�TXH�SXHGHQ�IRUPDU�$FHWLO�&R$����(Q�OD�)DVH�,,����TXH�FRUUHV�
SRQGH�DO�&LFOR�GH�.UHEV����VH�FXPSOH�HO�PHWDEROLVPR�GH�$FHWLO�&R$�KDVWD�&2���\�HQ�OD�)DVH�,,,��HO�WUDVODGR�

GH�HTXLYDOHQWHV�UHGXFWRUHV�\�$73�D�QLYHO�GHO�VXVWUDWR�����
�



� &XDQGR�VH�FXPSOH� OD�DFWLYLGDG�GHO�FRPSOHMR�3,589$72�'(6+,'52*(1$6$�
VH�SURGXFH�$FHWLO�&R$��FRQ�OD�FXDO�VH�SRGUi�LQLFLDU�VX�PHWDEROLVPR�FRQ�ODV�UHDFFLRQHV�
GHO�FLFOR�GH�.UHEV��GHVFULWDV�D�FRQWLQXDFLyQ����
�

5HDFFLyQ����&RQGHQVDFLyQ��LUUHYHUVLEOH�
�

�� /D�HQ]LPD�&LWUDWR�6LQWDVD�FRPELQD�DO�2[DODFHWDWR��PROpFXOD�GH�FHWRiFLGR�GH���
&DUERQRV�� FRQ� OD� $FHWLO�
&R$� �PROpFXOD� GH� ��&DU�
ERQRV��SDUD� IRUPDU�FLWUD�
WR� �PROpFXOD� GH� ��&DUER�
QRV���

�� 6H�FRQVXPH�XQD�PROpFXOD�
GH� DJXD� \� VH� OLEHUD� &R$�
6+��

�� (Q�HVWD�UHDFFLyQ�VH�OLEHUD�FDORU��
�� (O�R[DODFHWDWR�HV�UHJHQHUDGR�DO�ILQDO�GHO�SURFHVR��SRU� OR�TXH�VH�KD�FRQVLGHUDGR�

FRPR�XQ�FRPSRQHQWH�³FDWDOL]DGRU´�GH�OD�XWLOL]DFLyQ�GH�$FHWLO�&R$��
�

5HDFFLyQ����'HVKLGUDWDFLyQ�UHYHUVLEOH���\�
5HDFFLyQ����+LGUDWDFLyQ�UHYHUVLEOH�

�
�� /DV�UHDFFLRQHV���\���VRQ�HIHFWXDGDV�SRU�OD�HQ]LPD�$FRQLWDVD��TXH�KDFH�VX�WUDED�

MR� FDWDOtWLFR� HQ�
GRV� SDVRV�� � (Q� HO�
SULPHUR�� SURGXFH�
XQ�GREOH�HQODFH�HQ�
OD� HVWUXFWXUD� GHO�
&LWUDWR�� HQWUH� FDU�
ERQRV� GHULYDGRV�
GHO� R[DODFHWDWR�

�DFFLyQ�DVLPpWULFD���OLEHUDQGR�DJXD��
�� /D�HQ]LPD�UHTXLHUH�KLHUUR�HQ�IRUPD�GH�IHUURVXOIRSURWHtQD��)H6���
�� /D�HQ]LPD�\�HO�FLV�DFRQLWDWR��FRPSXHVWR�LQWHUPHGLDULR�HQ�HO�SURFHVR��SHUPDQH�

FHQ�HQOD]DGRV�SDUD�TXH�VH�FRPSOHWH�HO�HIHFWR�GH�LVRPHUL]DFLyQ��
�� (Q�HO�VHJXQGR�SDVR��SRU�PHGLR�GH�XQD�KLGUyOLVLV�VH�GLVXHOYH�HO�GREOH�HQODFH�GHO�

FLV�DFRQLWDWR�� FRORFDQGR� DO�+�\� DO�2+�GH�XQD�PROpFXOD�GH� DJXD�HQ�SRVLFLRQHV�
RSXHVWDV��

�� /D�HQ]LPD�VH�LQKLEH�SRU�HO�IOXRURDFHWDWR��
�

5HDFFLyQ����'HVKLGURJHQDFLyQ�UHYHUVLEOH�GHSHQGLHQWH�GH�1$'��
5HDFFLyQ����'HVFDUER[LODFLyQ�UHYHUVLEOH�

�
�� /D�HQ]LPD�,VRFLWUDWR�GHVKLGURJHQDVD�WDPELpQ�FRPSOHWD�VX�WDUHD�FRQ�GRV�SDVRV��

6H�UHTXLHUH�0Q���R�0J���HQ�HO�VHJXQGR�SDVR��
�� (Q�OD�SULPHUD�SDUWH�VH�JHQHUD�1$'+���+���������HO�FXDO�SHUPLWH�IRUPDU���PROp�

FXODV�GH�$73�HQ�OD�&DGHQD�5HVSLUDWRULD��
�� (O�R[DORVXFFLQDWR� �FRPSXHVWR� LQWHUPHGLDULR�HQ�HO�SURFHVR�� WDPELpQ�SHUPDQHFH�

XQLGR�D�OD�HQ]LPD��
�� +DVWD�DTXt��WRGRV�ORV�FRPSRQHQWHV�VRQ�iFLGRV�7ULFDUER[tOLFRV��GH���FDUERQRV��
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�� (Q�OD�VHJXQGD�SDUWH��VXUJH�FRPR�SURGXFWR�HO�α�FHWR�JOXWDUDWR��~QLFR�FRPSRQHQWH�
'LFDUER[tOLFR�GH���FDUERQRV��

�� (O�&2��SURYLHQH�GH�ORV�FDUERQRV�SURYLVWRV�SRU�HO�2[DODFHWDWR��
�

5HDFFLyQ����'HVFDUER[LODFLyQ�R[LGDWLYD�LUUHYHUVLEOH��
�
� (Q�HVWH�PRPHQWR��VH�FXPSOH�OD�DFWLYLGDG�HQ]LPiWLFD�GHO�&RPSOHMR�DOID�FHWR�
JOXWDUDWR�'HVKLGURJHQDVD��TXH�LQYROXFUD�OD�IXQFLyQ�GH���HQ]LPDV�TXH�WUDEDMDQ�HQ�IRUPD�
VHPHMDQWH�DO�&RPSOHMR�3LUXYDWR�'HVKLGURJHQDVD�GHO�SURFHVR�GH�OD�'HVFDUER[LODFLyQ�
R[LGDWLYD�GHO�3,589$72���

•� 2FXUUH�SULPHUR�XQD�GHVFDUER[LODFLyQ�R[LGDWLYD�FRQ�OD�D\XGD�GHO�SLURIRVIDWR�GH�
WLDPLQD���

�� (Q� VHJXQGR� OXJDU�� VH�
IRUPD�6XFFLQLO�&R$�� XQ�
WLR�HVWHU� GH� DOWD� HQHUJtD�
GH� �� FDUERQRV�� HQ� XQ�
SURFHVR� TXH� GHSHQGH� GH�
OD� SUHVHQFLD� GH� OLSRDPL�
GD��

�� (Q� WHUFHU� OXJDU� VH� UH�
TXLHUH� WUDVODGDU� HTXLYD�

OHQWHV�UHGXFWRUHV�GHO�)$'+��\�IRUPDU�1$'+�+��TXH�HQ�OD�FDGHQD�UHVSLUDWRULD�
SXHGH�IRUPDU���PROpFXODV�GH�$73��

�� (O�&RPSOHMR�PXOWL�HQ]LPiWLFR�SXHGH�VHU� LQKLELGR�R�EORTXHDGR�SRU�HO� DUVpQLFR��
HQ�OD�PLVPD�IRUPD�FRPR�HQ�HO�&RPSOHMR�3LUXYDWR�GHVKLGURJHQDVD��XQLpQGRVH�D�
OD�OLSRDPLGD��

�� (O�&2��SURYLHQH�WDPELpQ�GH�ORV�FDUERQRV�DSRUWDGRV�SRU�HO�2[DODFHWDWR�LQLFLDO��
�

5HDFFLyQ����)RVIRULODFLyQ�D�QLYHO�GHO�VXVWUDWR��UHYHUVLEOH��
�
� /D� HQ]LPD� 6XFFLQDWR� WLRFLQDVD�
SHUPLWH� TXH� HO� HVWHU� GH� DOWD� HQHUJtD�
6XFFLQLO�&R$�� �SXHGD� WUDVODGDU� OD�HQHU�
JtD� DOPDFHQDGD� \� SHUPLWLU� OD� XQLyQ� GH�
IRVIDWR� LQRUJiQLFR� D� XQD� PROpFXOD� GH�
$'3�\�JHQHUDU�$73�HQ�XQ�PHFDQLVPR�
GH�IRVIRULODFLyQ�D�QLYHO�GHO�VXVWUDWR��

�� 6H�OLEHUD�XQD�PROpFXOD�GH�&R$�
6+��

�� $�SDUWLU�GH�HVWD�UHDFFLyQ��ORV�LQWHUPHGLDULRV�VLJXLHQWHV�VHUiQ�iFLGRV�GLFDUER[tOL�
FRV�GH���FDUERQRV�GHVGH�HO�6XFFLQDWR�KDVWD�HO�2[DODFHWDWR�ILQDO��



5HDFFLyQ����'HVKLGURJHQDFLyQ��UHYHUVLEOH�GHSHQGLHQWH�GH�)$'��
�

�� /D� HQ]LPD� 6XFFLQDWR� 'HV�
KLGURJHQDVD� HVWi� DGKHULGD� D� OD�
PHPEUDQD�LQWHUQD�PLWRFRQGULDO��

�� 3URGXFH� XQ� GREOH� HQODFH� HO� HO�
VXVWUDWR�� WUDVODGDQGR���KLGUyJH�
QRV�DO�)$'�R[LGDGR��

�� (O� )$'� UHGXFLGR� OOHYD� ORV�
KLGUyJHQRV�D�OD�&DGHQD�5HVSLUDWRULD�GRQGH�VH�SXHGHQ�IRUPDU�����$73��

�� (O�PDORQDWR�SURYRFD�LQKLELFLyQ�FRPSHWLWLYD�GH�OD�HQ]LPD��
�

5HDFFLyQ����+LGUDWDFLyQ�UHYHUVLEOH�
�

�� /D�HQ]LPD�)XPDUDVD�GLVXHOYH�HO�
GREOH� HQODFH� & &� GHO� IXPDUDWR�
DSURYHFKDQGR� HO� +2�� SDUD� XQ�
FDUERQR�\�HO�+��SDUD�HO�RWUR�FDU�
ERQR� GH� WDO� IRUPD� GH� HVSHFLILFDU�
OD� IRUPDFLyQ� GHO� LVyPHUR� /�
PDODWR��

�� &RQVXPH�XQD�PROpFXOD�GH�DJXD��
�

5HDFFLyQ�����'HVKLGURJHQDFLyQ�UHYHUVLEOH�GHSHQGLHQWH�GH�1$'��
�

�� /D� HQ]LPD� 0DODWR� 'HV�
KLGURJHQDVD� FDWDOL]D� OD�
IRUPDFLyQ� GH� 1$'� UHGX�
FLGR��HO�FXDO�SXHGH�GDU�OX�
JDU�D�RWUDV����PROpFXODV�GH�
$73�HQ�OD�FDGHQD�UHVSLUD�
WRULD����

�� 6H�IRUPD�2[DODFHWDWR��iFLGR�GLFDUER[tOLFR�GH���FDUERQRV���OLVWR�SDUD�FRPELQDUVH�
FRQ�XQD�QXHYD�PROpFXOD�GH�$FHWLO�&R$�\�UHSHWLU�HO�FLFOR��

�� (O�FRQVXPR�GHO�2[DODFHWDWR�SDUD�OD�VLJXLHQWH�FRQGHQVDFLyQ�\�HO�DSURYHFKDPLHQ�
WR�GHO�1$'+���+��HQ�OD�&DGHQD�5HVSLUDWRULD����$73���GHWHUPLQDQ�OD�GLUHFFLyQ�
GH�OD�UHDFFLyQ�GH�L]TXLHUGD�D�GHUHFKD�HQ�OD�ILJXUD��

�
(VWD� ~OWLPD� UHDFFLyQ� SXHGH� VHU� PHQFLRQDGD� FRPR� SDUWH� GHO� SURFHVR� GH�*/8�

&21(2*e1(6,6��UHVDOWDQGR�ODV�VLJXLHQWHV�GLIHUHQFLDV��
�� (Q�OD�JOXFRQHRJpQHVLV�VH�DSURYHFKD�HO�ODFWDWR�SODVPiWLFR�\�HQ�HO�FLWRSODVPD�

OD�HQ]LPD�ODFWDWR�GHVKLGURJHQDVD�OR�WUDQVIRUPD�HQ�SLUXYDWR��HO�FXDO�HV�OOHYD�
GR�D�OD�PLWRFRQGULD�FRQ�XQ�SURSyVLWR�GLIHUHQWH��

�� (Q�YH]�GH�IRUPDU�$FHWLO�&R$��HO�SLUXYDWR�HV�VXVWUDWR�GH�OD�HQ]LPD�SLUXYDWR�
FDUER[LODVD��GDQWR�OXJDU�D�OD�IRUPDFLyQ�GH�2;$/$&(7$72�\�OD�UHDFFLyQ�HQ�
OD�ILJXUD�VH�YH�IDYRUHFLGD�HQ�OD�GLUHFFLyQ�GH�GHUHFKD�D�L]TXLHUGD�SDUD�IRU�
PDU�PDODWR�\�OOHYDUOR�DO�FLWRSODVPD�D�ILQ�GH�IRUPDU�IRVIRHQRO�SLUXYDWR�\�UH�
YHUWLU�ORV�SDVRV�GH�OD�JOXFyOLVLV��



7RPH�HQ�FXHQWD�TXH� ODV�FLUFXQVWDQFLDV�JHQHUDOHV�VRQ�PX\�GLIHUHQWHV�FXDQGR� OD�
UHDFFLyQ�YD�GH� L]TXLHUGD�D�GHUHFKD� �FXDQGR�VH�QHFHVLWD�JHQHUDU�$73��\�FXDQGR�YD�GH�
GHUHFKD�D�L]TXLHUGD��FXDQGR�HQ�HO�D\XQR�SURORQJDGR��VH�QHFHVLWD�IRUPDU�JOXFRVD���
�
� /R�TXH�KHPRV�GLVFXWLGR�KDVWD�HVWH�PRPHQWR��KD�VLGR�HO�PHWDEROLVPR�GH�XQD�PR�
OpFXOD�GH�$FHWLO�&R$� �\�DKRUD� WHQGUHPRV�TXH� UHSHWLU� HO�SURFHVR�SDUD�PHWDEROL]DU� D� OD�
VHJXQGD�$FHWLO�&R$�GHULYDGD�GH�XQD�PROpFXOD�GH�JOXFRVD��
�
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� (Q�HVWD�VHJXQGD�YXHOWD�IRUPDPRV��
�
� ��1$'+���+��� TXH�SURGXFHQ� � ��$73�HQ�&DGHQD�5HVSLUDWRULD�
� ��)$'+�� � TXH�SURGXFH� � ��$73�HQ�&DGHQD�5HVSLUDWRULD�
� ��IRVIRULODFLyQ�D�QLYHO�GH�VXVWUDWR�� � ��$73���
� � � � � (Q�WRWDO������������$73�
� 4XH�VXPDGRV�D�ORV����$73�IRUPDGRV�HQ�OD�SULPHUD�YXHOWD�KDFHQ�XQ�WRWDO�JHQHUDO�
GH� ���PROpFXODV� GH�$73� D� SDUWLU� GHO�PHWDEROLVPR� GH� ��PROpFXODV� GH�$FHWLO�
&R$�GHULYDGDV�GH�81$�PROpFXOD�GH�*/8&26$��
�
�
�
�
�
�
�
� �



&RQ�HVWD�ILJXUD�SRGHPRV�KDFHU�XQ�UHSDVR�GH�OD�SURGXFFLyQ�WRWDO�GH�PROpFXODV�GH�$73�D�
SDUWLU�GHO�PHWDEROLVPR�GH�XQD�PROpFXOD�GH�*/8&26$�\�GHEHPRV�KDFHU�pQIDVLV�HQ�HV�
WRV�DVSHFWRV��
�

�� /DV�HQ]LPDV�GHO�PHWDEROLVPR�GH�KH[RVDV�VH�XVDQ�VyOR�XQD�YH]��DVt�TXH�HQ�
HVD�SDUWH�VH�FRQVXPHQ���PROpFXODV�GH�$73��

�� $�SDUWLU�GH�OD�IRUPDFLyQ�GH�WULRVDV�WRGR�WHQGUi�TXH�WRPDUVH�HQ�FXHQWD���
YHFHV��

�� /D�ODQ]DGHUD�VH�XVD���YHFHV���6L�HV�OD�GH�0DODWR��JHQHUD���$73���6L�HV�OD�
GH�*OLFHURIRVIDWR��JHQHUD���$73��

�� /D�'HVFDUER[LODFLyQ�GHO�SLUXYDWR�RFXUUH���YHFHV��IRUPDQGR���PROpFXODV�
GH�$FHWLO�&R$�\�JHQHUDQGR���$73�HQ�OD�WUDQVIHUHQFLD�GH�KLGUyJHQR�D�OD�
FDGHQD�UHVSLUDWRULD��

�� (O�FLFOR�GH�.UHEV�IXQFLRQDUi���YHFHV��GDQGR�OXJDU�D����$73��
�� 3RU�OR�WDQWR��OD�SURGXFFLyQ�WRWDO�HV�GH����$73�VL�VH�XVD�OD�ODQ]DGHUD�

GH�PDODWR�\����$73�VL�VH�XVD�OD�ODQ]DGHUD�GH�JOLFHURIRVIDWR��
�� <�OD�SURGXFFLyQ�QHWD�HV�GH����\����UHVSHFWLYDPHQWH��

�

�1RWD��
(VWD�OHFWXUD�HV�XQ�FRPSOHPHQWR�D�VX�HVWXGLR���1R�VXVWLWX\H�D�VX�WH[WR�EiVLFR�SDUD�OD�HYD�
OXDFLyQ�GHO�WHPD��
�
%LEOLRJUDItD����+$53(5�%LRTXtPLFD�LOXVWUDGD��0XUUD\��*UDQQHU��0D\HV�\�5RGZHOO�
� � ����(GLFLyQ�� � (GLWRULDO�0DQXDO�0RGHUQR��
�


