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3RU��OD��FXDO�VH�HVWDEOHFHQ�ODV�WDULIDV�SDUD�HO�SDJR�GH�ORV�VHUYLFLRV�SRU�OD�
UHDOL]DFLyQ�GH�DYDO~RV�FRPHUFLDOHV�GH�SUHGLRV�\�PHMRUDV�UXUDOHV�HQ�ORV�
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$57,&8/2� �R�� /DV� WDULIDV� FRQ� EDVH� HQ� ODV� FXDOHV� VH� OLTXLGDUiQ� ORV� VHUYLFLRV� GH� ORV� SHULWRV�
DYDOXDGRUHV� SRU� OD� UHDOL]DFLyQ� GH� ORV� DYDO~RV� FRPHUFLDOHV� GH� SUHGLRV� \�PHMRUDV� UXUDOHV� HQ� ORV�
SURFHGLPLHQWRV�GH�DGTXLVLFLyQ�GH�WLHUUDV�FRQ�ILQHV�GH�UHIRUPD�DJUDULD��VHUiQ�ODV�TXH�UHVXOWHQ�GH�
UHDOL]DU�OD�VLJXLHQWH�RSHUDFLyQ�
�R��6H�WHQGUi�FRPR�EDVH�R�YDORU�PtQLPR�HO�HTXLYDOHQWH�D�XQ��VDODULR�PtQLPR�PHQVXDO�OHJDO�
�R��(O�YDORU�GHILQLGR�HQ�HO�QXPHUDO�DQWHULRU��VH�LQFUHPHQWDUi�HQ�HO�SRUFHQWDMH�TXH�UHVXOWH�GH�VXPDU�
ODV FXDWUR�YDULDEOHV�SDUD�FDGD�XQD�GH�ODV�FDUDFWHUtVWLFDV�TXH�WHQJD�HO�SUHGLR�R�HO�DYDO~R��R�DPERV��
GH�OD�VLJXLHQWH�IRUPD�
����,1&5(0(172�325�',67$1&,$
� (Q�ORV�SUHGLRV�TXH�VH�HQFXHQWUHQ�D�XQD�GLVWDQFLD�PHQRU�R�LJXDO�D����NLOyPHWURV��FRQWDGRV�D�SDUWLU�
GH�OD FDSLWDO�GHO�GHSDUWDPHQWR�HQ�GRQGH�VH�HQFXHQWUH�XELFDGR�HO�LQPXHEOH��VH�WHQGUi�HQ�FXHQWD�XQ�
YHLQWH�SRU�FLHQWR�������VREUH�OD�EDVH�
� 3DUD� ORV�SUHGLRV�TXH�VH�HQFXHQWUHQ�D�XQD�GLVWDQFLD�PD\RU�GH����NLOyPHWURV�\�KDVWD�����
NLOyPHWURV�� FRQWDGRV� D� SDUWLU� GH� OD� FDSLWDO� GHO� GHSDUWDPHQWR� HQ� GRQGH� VH� HQFXHQWUH� VLWXDGR� HO�
SUHGLR��VH�WHQGUi�HQ�FXHQWD�XQ�LQFUHPHQWR�GHO�WUHLQWD�SRU�FLHQWR�������VREUH�OD�EDVH�
� &XDQGR�HO�LQPXHEOH�VH�KDOOH�D�XQD�GLVWDQFLD�VXSHULRU�D�����NLOyPHWURV��FRQWDGRV�D�SDUWLU�GH�
OD� FDSLWDO� GHO� GHSDUWDPHQWR� HQ� GRQGH� DTXHO� VH� HQFXHQWUH� XELFDGR�� VH� WHQGUi� HQ� FXHQWD� XQ�
LQFUHPHQWR�GHO�FXDUHQWD�SRU�FLHQWR�������VREUH�OD�EDVH�
3DUD�HIHFWRV�GH�OD�SUHVHQWH�5HVROXFLyQ��VH�HQWLHQGH�SRU�GLVWDQFLD��OD�PHGLGD�HQ�NLOyPHWURV�SRU�OD�
YtD�GH�DFFHVR�HVWDEOHFLGD�D�SDUWLU�GH�OD�WHUPLQDFLyQ�GHO�SHUtPHWUR�GHO�iUHD�XUEDQD�GH�OD�FDSLWDO�GHO�
GHSDUWDPHQWR�� KDVWD� OD� HQWUDGD� SULQFLSDO� GHO� LQPXHEOH� REMHWR� GHO� DYDO~R�� (VWD� GLVWDQFLD� VHUi� OD�
UHJLVWUDGD�HQ�HO�LQIRUPH�WpFQLFR�VXPLQLVWUDGR�SRU�HO�,QVWLWXWR�&RORPELDQR�GH�OD�5HIRUPD�$JUDULD�
����,1&5(0(172�325�$5($�'(/�35(',2�
� 3DUD� ORV� SUHGLRV� TXH� WHQJDQ� XQ� iUHD� PHQRU� R� LJXDO� D� ��� KHFWiUHDV�� QR� VH� FRQVLGHUDUi�
LQFUHPHQWR�DOJXQR�VREUH�OD�EDVH�
� (Q�SUHGLRV�GRQGH�OD�VXSHUILFLH�VHD�PD\RU�D��� KHFWiUHDV�\�KDVWD�����KHFWiUHDV��VH�WHQGUi
HQ�FXHQWD�XQ�LQFUHPHQWR�GHO�GLH]�SRU�FLHQWR�������VREUH�OD�EDVH�
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� /RV� SUHGLRV� TXH� WHQJDQ� XQ� iUHD� PD\RU� GH� ���� KHFWiUHDV� \� KDVWD� ����
KHFWiUHDV�� VH� DVLJQDUi� XQ� LQFUHPHQWR� GHO� YHLQWLFLQFR� SRU� FLHQWR� ������ VREUH� OD�
EDVH�
� 5HVSHFWR�GH�ORV�SUHGLRV�GRQGH�OD�H[WHQVLyQ�VHD�VXSHULRU�D�����KHFWiUHDV��
VLQ�H[FHGHU�GH�����KHFWiUHDV��VH�FRQVLGHUDUi�XQ�LQFUHPHQWR�GHO�WUHLQWD�SRU�FLHQWR�
������VREUH�OD�EDVH�
� 3DUD� LQPXHEOHV� FRQ� iUHD� PD\RU� D� ���� KHFWiUHDV� \� KDVWD� ���� KHFWiUHDV�� VH� WHQGUi� HQ�
FXHQWD�XQ�LQFUHPHQWR�GHO�FXDUHQWD�SRU�FLHQWR�������VREUH�OD�EDVH�
� 3DUD�ORV�SUHGLRV�FRQ�iUHD�PD\RU�D�����KHFWiUHDV��VH�WHQGUi�HQ�FXHQWD�XQ�LQFUHPHQWR�GHO�
GLH]�SRU�FLHQWR�������VREUH�OD�EDVH�SRU�FDGD�����KHFWiUHDV�R�IUDFFLyQ�
�����,1&5(0(1726�325�7232*5$),$�
3DUD�HVWRV�HIHFWRV�VH�WHQGUi�HQ�FRQVLGHUDFLyQ�HO�SRUFHQWDMH�GH�OD�SHQGLHQWH�FRUUHVSRQGLHQWH�D�ODV�
XQLGDGHV�ILVLRJUiILFDV�GHO�UHVSHFWLYR�LQPXHEOH�
�����&XDQGR�HQ�HO�SUHGLR�VH�SUHVHQWH�XQ�VROR�UDQJR�GH��SHQGLHQWH��VH�SURFHGHUi�DVt�
� 3DUD�ODV�VXSHUILFLHV�TXH�WHQJDQ�XQD�WRSRJUDItD�PHQRU�R�LJXDO�DO�GRFH�SRU�FLHQWR�������GH�
SHQGLHQWH��QR�VH�FRQVLGHUDUi�LQFUHPHQWR�DOJXQR�VREUH�OD�EDVH�
� (Q�ODV�iUHDV�FRQ�WRSRJUDItD�PD\RU�GHO�GRFH�SRU�FLHQWR�������\�KDVWD�HO�YHLQWLFLQFR�SRU�FLHQWR�
������GH�SHQGLHQWH��VH�DVLJQDUi XQ�LQFUHPHQWR�GHO�VLHWH�SRU�FLHQWR������VREUH�OD�EDVH�
� 5HVSHFWR�GH� ODV�H[WHQVLRQHV�FRQ�XQD� WRSRJUDItD�PD\RU�GHO�YHLQWLFLQFR�SRU�FLHQWR� ������\�
KDVWD�HO�FLQFXHQWD�SRU�FLHQWR�������GH�SHQGLHQWH��VH�WHQGUi�HQ�FXHQWD�XQ�LQFUHPHQWR�GHO�TXLQFH�
SRU�FLHQWR�������VREUH�OD�EDVH�
� /DV� iUHDV� TXH� WHQJDQ� XQD� WRSRJUDItD� PD\RU� GHO� FLQFXHQWD� SRU� FLHQWR� ������ \� KDVWD� HO�
VHWHQWD�\�FLQFR�SRU�FLHQWR�������GH�SHQGLHQWH��VH�WHQGUi�HQ�FXHQWD�XQ�LQFUHPHQWR�GHO�YHLQWH�SRU�
FLHQWR�������VREUH�OD�EDVH�
� 3DUD�ODV�VXSHUILFLHV�GRQGH�OD�WRSRJUDItD�VHD�VXSHULRU�DO�VHWHQWD�\�FLQFR�SRU�FLHQWR�������GH�
SHQGLHQWH��VH�WHQGUi�HQ�FXHQWD�XQ�LQFUHPHQWR�GHO�WUHLQWD�SRU�FLHQWR�������VREUH�OD�EDVH�
����� &XDQGR�HQ�HO�SUHGLR�VH�SUHVHQWHQ�iUHDV�FRQ�GLIHUHQWHV�UDQJRV�GH�SHQGLHQWH���
(O�SRUFHQWDMH GH�OD�SHQGLHQWH�GHO�iUHD�WRWDO�GHO�IXQGR�VH�GHWHUPLQDUi�PHGLDQWH�OD�DSOLFDFLyQ�GH�OD�
VLJXLHQWH�IyUPXOD�
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;����; �3RUFHQWDMHV�SURPHGLR�GH�ODV�SHQGLHQWHV��FRUUHVSRQGLHQWHV�D�ODV�GLIHUHQWHV�iUHDV�GHO�IXQGR��

����,1&5(0(172�325�(/�9$/25�'(�/$6�0(-25$6�
� &XDQGR�HO�YDORU�WRWDO�GH�ODV�PHMRUDV�LQFLGHQWDOHV�VHD�PHQRU�R�LJXDO�D�FLHQWR�VHVHQWD�\�RFKR�
������YHFHV�HO�VDODULR�PtQLPR�PHQVXDO�OHJDO��VH�LQFUHPHQWDUi�HQ�XQ�GLH]�SRU�FLHQWR�������VREUH�OD�
EDVH�� 6L� HV� PD\RU� D� FLHQWR� VHVHQWD� \� RFKR� ������ YHFHV� HO� VDODULR� PtQLPR� PHQVXDO� OHJDO�� VH�
LQFUHPHQWDUi�HQ�XQ�YHLQWH�SRU�FLHQWR�������VREUH�OD�EDVH�
� &XDQGR�HO�YDORU�WRWDO�GH�ODV�FRQVWUXFFLRQHV�\�DQH[RV�VHD�PHQRU�R�LJXDO�D�FLHQWR�VHVHQWD�\�
RFKR�������YHFHV�HO�VDODULR�PtQLPR�PHQVXDO�OHJDO��VH�DXPHQWDUi HQ�XQ�FLQFR�SRU�FLHQWR������VREUH�
OD� EDVH�� 6L� HV�PD\RU� D� FLHQWR� VHVHQWD� \� RFKR� ������ YHFHV�HO� VDODULR�PtQLPR�PHQVXDO� OHJDO�� VH�
LQFUHPHQWDUi�HQ�XQ�GLH]�SRU�FLHQWR�������VREUH�OD�EDVH�
� 6L�HO�YDORU�WRWDO�GH�ORV�FXOWLYRV�SHUPDQHQWHV�\�VHPLSHUPDQHQWHV�HV�PHQRU�R�LJXDO�D�FLHQWR�
VHVHQWD�\�RFKR�������YHFHV�HO�VDODULR�PtQLPR�PHQVXDO�OHJDO��VH�DXPHQWDUi�HQ�XQ�GLH]�SRU�FLHQWR�
������VREUH�OD�EDVH��6L�HV�PD\RU�D�FLHQWR�VHVHQWD�\�RFKR�������YHFHV�HO�VDODULR�PtQLPR�PHQVXDO�
OHJDO��VH�LQFUHPHQWDUi�HQ�XQ�YHLQWH�SRU�FLHQWR�������VREUH�OD�EDVH��
� (Q�HO�HYHQWR�GH�TXH�HO�YDORU�WRWDO�GH�OD�PDTXLQDULD�\����HTXLSRV�ILMRV�LQVWDODGRV�VHD�PHQRU�R�
LJXDO�D�FLHQWR�VHVHQWD�\�RFKR�������YHFHV�HO�VDODULR�PtQLPR�PHQVXDO� OHJDO��VH�DXPHQWDUi�HQ�XQ�
FLQFR�SRU�FLHQWR������VREUH�OD�EDVH��6L�HV�PD\RU�D�FLHQWR�VHVHQWD�\�RFKR�������YHFHV�HO�VDODULR�
PtQLPR�PHQVXDO�OHJDO�VH�LQFUHPHQWDUi�HQ�XQ�GLH]�SRU�FLHQWR�������VREUH�OD�EDVH�
3DUD�HO�DYDO~R�FRPHUFLDO�GH�ODV�PHMRUDV�VH�WHQGUi�HQ�FXHQWD�HO�FRQFHSWR�GHILQLGR�HQ�HO�QXPHUDO��R��
GHO�DUWtFXOR��R��GHO�'HFUHWR������GH������
3$5$*5$)2�� &XDQGR�VH�REMHWH�HO�DYDO~R�SRU�HUURU�JUDYH�\�VH�GH�WUDVODGR�D�XQ�SHULWR�GLIHUHQWH�
GHO�TXH�LQWHUYLQR�LQLFLDOPHQWH�FRQ�HO�REMHWR�GH�TXH�VH�SURQXQFLH�VREUH�OD�H[LVWHQFLD�\�IXQGDPHQWRV�
GHO�HUURU�DOHJDGR��VL�D�HOOR�KXELHUH�OXJDU��VH�UHFRQRFHUi�SRU�HO�,1&25$�FRPR�YDORU�FRUUHVSRQGLHQWH�
D�OD�GLOLJHQFLD�UHVSHFWLYD�HO�XQR�SXQWR�FLQFR�������GHO�VDODULR�PtQLPR�OHJDO�PHQVXDO��

$57,&8/2��R�� /D� OLTXLGDFLyQ�GH� ORV�VHUYLFLRV�GH� ORV�SHULWRV�FRQWUDWDGRV�SDUD� OD� UHDOL]DFLyQ�GH�
DYDO~RV�GH�PHMRUDV��VHUi�HO�HTXLYDOHQWH�D�XQ�����VDODULR�PtQLPR�PHQVXDO�OHJDO�LQFUHPHQWDGR�HQ�HO�
SRUFHQWDMH�TXH�UHVXOWH�GH�VXPDU�ODV�YDULDEOHV�GH�GLVWDQFLD��WRSRJUDItD�\�PHMRUDV��GH�DFXHUGR�D�ODV�
FRQGLFLRQHV� HVWDEOHFLGDV� HQ� ORV� DSDUWHV� ����� ���� \� ���� GHO� QXPHUDO� �R�� GHO� DUWtFXOR� �R�� GH� HVWD�
5HVROXFLyQ�

$57,&8/2��R�� /D� WDULID� FRQ� EDVH� HQ� OD� FXDO� VH� OLTXLGDUiQ� ORV� VHUYLFLRV� D� FDGD�H[SHUWR� SRU� OD�
SUiFWLFD� GH� ODV� GLOLJHQFLDV� GH� LQVSHFFLyQ� RFXODU� \� OD� UHQGLFLyQ� GH� ORV� GLFWiPHQHV� SHULFLDOHV�
FRUUHVSRQGLHQWHV�HQ�ORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�DJUDULRV��DGHODQWDGRV�SRU�HO�,1&25$��VH�
HIHFWXDUi�DVt�
� /DV�SULPHUDV����KHFWiUHDV� $�UD]yQ�GH�XQ��������VDODULR�PtQLPR�GLDULR�OHJDO�SRU�KHFWiUHD�
� /DV�VLJXLHQWHV����KHFWiUHDV��$�UD]yQ�GH�XQ�VHVHQWD�SRU�FLHQWR�������GH�XQ��������VDODULR�PtQLPR�
GLDULR�OHJDO�SRU�KHFWiUHD�
� /DV�VLJXLHQWHV�����KHFWiUHDV��$� UD]yQ�GHO�QXHYH�SRU�FLHQWR� �����GH�XQ� �������VDODULR�PtQLPR�
GLDULR�OHJDO�SRU�KHFWiUHD�
� /DV�VLJXLHQWHV�����KHFWiUHDV��$� UD]yQ�GHO� FLQFR�SRU FLHQWR� �����GH�XQ� �������VDODULR� �PtQLPR�
GLDULR�OHJDO�SRU�KHFWiUHD�
� (O� iUHD�TXH�H[FHGD�GH������KHFWiUHDV��$� UD]yQ�GHO� XQR� \�PHGLR� �������GH�XQ �������VDODULR�
PtQLPR�GLDULR�OHJDO�SRU�KHFWiUHD�
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$57,&8/2��R�� &XDQGR�HQ�OD�PLVPD�DFWXDFLyQ�OH�FRUUHVSRQGD�DO�SHULWR�UHDOL]DU�HO�
DYDO~R� GH� PiV� GH� FLQFR� ���� SUHGLRV� R� PHMRUDV�� VH� OH� UHFRQRFHUi� HO� YDORU�
FRUUHVSRQGLHQWH�DO�RFKHQWD�SRU�FLHQWR�������GH�OD�OLTXLGDFLyQ�WRWDO�GH�KRQRUDULRV�GH�
FDGD� DYDO~R� SUDFWLFDGR� VHJ~Q� ODV� QRUPDV� GH� OLTXLGDFLyQ� HVWDEOHFLGDV� HQ� ORV�
DUWtFXORV��R��\��R��GH�OD�SUHVHQWH�5HVROXFLyQ�

$57,&8/2��R�� (Q�ORV�HYHQWRV�HQ�TXH�OD�UHDOL]DFLyQ�GH�DYDO~RV�GH�SUHGLRV�R�GH�PHMRUDV�UXUDOHV��R�
OD�SUiFWLFD�GH�ODV�GLOLJHQFLDV�GH�LQVSHFFLyQ�RFXODU�FRQ�UHQGLFLyQ�GH�GLFWiPHQHV�GHED�HIHFWXDUVH�SRU�
SHULWRV� R� H[SHUWRV� LQVFULWRV� HQ� RWUDV� 5HJLRQDOHV� GHO� ,QVWLWXWR�� OD� WDULID� GH� SDJR� GHILQLGD� HQ� ORV�
DUWtFXORV�DQWHULRUHV�VH�LQFUHPHQWDUi�HQ�ORV�FRVWRV�GH�GHVSOD]DPLHQWR�FRUUHVSRQGLHQWHV�DO�YDORU�GHO�
WUDQVSRUWH��GHVGH�HO�OXJDU�GH�LQVFULSFLyQ�KDVWD�OD�FDSLWDO�GHO�GHSDUWDPHQWR�HQ�GRQGH�VH�HQFXHQWUH�
XELFDGR� HO� SUHGLR� REMHWR� GH� OD� YLVLWD�� DVt� FRPR� ORV� FRUUHVSRQGLHQWHV� DO� UHJUHVR� DO� OXJDU� GH� VX�
GRPLFLOLR�

$57,&8/2��R�� /D�SUHVHQWH� UHVROXFLyQ� ULJH�D�SDUWLU�GH� OD� IHFKD�GH�VX�SXEOLFDFLyQ�\�GHURJD� ODV�
GLVSRVLFLRQHV�TXH�OH�VHDQ�FRQWUDULDV�
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