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��� (/ 75$163257$'25 &2175$&78$/ KD VXVFULWR FRQWUDWR GH SUHVWDFLµQ GH VHUYLFLR GH
WUDQVSRUWH�FRQ���HQWLGDG�TXH�VH�GHQRPLQDUD�(/�&/,(17(�

�� (/ &/,(17( WLHQH OD QHFHVLGDG TXH VXSHUD� WHPSRUDO R SHUPDQHQWHPHQWH� OD FDSDFLGDG GH
UHVSXHVWD GHO 75$163257$'25 &2175$&78$/� UD]µQ SRU OD FXDO UHTXLHUH KDFHU XVR GH OD ILJXUD
FRQVDJUDGD�HQ�HO�DUW¯FXOR�GHO�'HFUHWR������GH������PHGLDQWH�OD�VXVFULSFLµQ�GHO�SUHVHQWH�FRQYHQLR

�� 3RU VX SDUWH� (/ &/,(17( KD HPLWLGR FRQFHSWR IDYRUDEOH� GRQGH HV FRQVLHQWH TXH (/
75$163257$'25�&2175$&78$/�VXVFULED�HO�SUHVHQWH�FRQYHQLR�GH�FRODERUDFLµQ�HPSUHVDULDO�

�� (Q FRQVLGHUDFLµQ D TXH HVWH &219(1,2 '( &2/$%25$&,�1 (035(6$5,$/ VH ILUPD SRU H[SUHVD
DXWRUL]DFLµQ�OHJDO�\�SDUD�XQ�FDVR�HVSHF¯ILFR��QR�H[LVWH�£QLPR�VRFLHWDULR�HQWUH�ODV�3$57(6�

�� 6ROR VH XWLOL]DU£ ORV YHK¯FXORV GHO SUHVHQWH FRQYHQLR SDUD ORV &RQWUDWR � (PSUHVDV � &OLHQWHV
UHODFLRQDGRV�HQ�HO�SUHVHQWH�GRFXPHQWR�

��� &RQIRUPH FRQ OD UHVROXFLµQ ��� GHO ����� PLHQWUDV HO YHK¯FXOR VHD DGPLQLVWUDGR SURYLVLRQDOPHQWH
SRU HO 75$163257$'25 &2175$&78$/� GHEHU£ YHULILFDU HO FXPSOLPLHQWR GH ORV PDQWHQLPLHQWRV
SUHYHQWLYRV�\�UHSRUWDUORV�DO�75$163257$'25�'(�+(&+2�

�� (/ 75$163257$'25 &2175$&78$/ VH KDU£ UHVSRQVDEOH GH OD GRFXPHQWDFLµQ \ GHP£V
REOLJDFLRQHV GHO YHK¯FXOR SDUD OD SUHVWDFLµQ GHO VHUYLFLR FRPR HO VXPLQLVWUR GH ORV )8(&� \ GH WU£QVLWR�
H[LJL«QGRODV�DO�SURSLHWDULR�GHO�YHK¯FXOR�\�HQYL£QGRODV�D�OD�HPSUHVD�GRQGH�VH�HQFXHQWUD�YLQFXODGRV�

�&/�868/$6

�35,0(5$� 2%-(72 '(/ &219(1,2� 3RVLELOLWDU XQD HILFLHQWH UDFLRQDOL]DFLµQ HQ HO XVR GHO SDUTXH
DXWRPRWRU� \ DV¯ RSWLPL]DU OD SUHVWDFLµQ GHO VHUYLFLR PHGLDQWH OD DVRFLDFLµQ HQWUH HPSUHVDV SDUD HO
FXPSOLPLHQWR�GH�XQ�HVSHF¯ILFR�FRQWUDWR�

�6(*81'$� 7(50,12 '(/ &219(1,2� (VWH FRQYHQLR HVWDU£ YLJHQWH PLHQWUDV HO YHK¯FXOR VHD
UHTXHULGR SRU (/ &/,(17( \�R VX W«UPLQR VHU£ GH 7UHV ��� PHV�HV�� D SDUWLU GH OD UDGLFDFLµQ GHO
SUHVHQWH GRFXPHQWR DQWH HO PLQLVWHULR GH WUDQVSRUWH \ 6XSHULQWHQGHQFLD GH 3XHUWRV \ 7UDQVSRUWHV� \
SRGU£ VHU WHUPLQDGR DQWHV GH OD IHFKD GH PDQHUD XQLODWHUDO SRU FXDOTXLHUD GH ODV GRV SDUWHV FRQ XQD
FDUWD HQYLDGD FRQ �� G¯DV FDOHQGDULR GH DQWHULRULGDG D (/ 75$163257$'25 &2175$&78$/ R
75$163257$'25 '( +(&+2� 8QD YH] UDGLFDGR HO FRQYHQLR VH GHEH HQYLDU XQD FRSLD D OD HPSUHVD
FRODERUDGRUD FRQ HO UDGLFDGR� HQ XQ W«UPLQR P£[LPR GH WUHV ��� G¯DV� HO QR VXPLQLVWUR GHO FRQYHQLR
UDGLFDGR�VH�HQWHQGHU£�TXH�HO�FRQWUDWR�QR�VH�SHUIHFFLRQR�
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�7(5&(5$� 9$/25 '(/ &2175$72 < )250$ '( 3$*2� (/ 75$163257$'25 &2175$&78$/
SDJDU£ DO 75$163257$'25 '( +(&+2� HQ OD FXHQWD TXH OD PLVPD GHVLJQH R DO SURSLHWDULR� HQ FX\R
FDVR� FRQIRUPH FRQ HO $UW¯FXOR ����� HO 75$163257$'25 '( +(&+2 DXWRUL]D HO SDJR GLUHFWR DO
3523,(7$5,2� TXLHQ DVXPLU ORV JDVWRV RSHUDFLRQDOHV� HO YDORU FRUUHVSRQGHU£ OD VXPD TXH HVWDU£
GHWHUPLQDGD�GH�DFXHUGR�D�ODV�FO£XVXODV�HVWDEOHFLGDV�HQ�GRFXPHQWR�SRVWHU¯R

�&8$57$� 6$/$5,26 < 35(67$&,21(6 62&,$/(6� &DGD HPSUHVD UHVSRQGHU£ SRU HO U«JLPHQ OHJDO
HVWDEOHFLGR�SDUD�SUHVWDFLRQHV�\�VHJXULGDG�VRFLDO�GH�ORV�FRQGXFWRUHV�YLQFXODGRV�D�VX�SDUTXH�DXWRPRWRU

�48,17$��2%/,*$&,21(6�'(/�75$163257$'25�&2175$&78$/�

�� 3DJDU DO 75$163257$'25 '( +(&+2 R D TXLHQ HVWH GHVLJQH FRQ FDUWD GLOLJHQFLDGD� ORV VHUYLFLRV
HIHFWLYDPHQWH�SUHVWDGRV
�� 'DU D FRQRFHU DO FOLHQWH TXH HO VHUYLFLR OH VHU£ VXPLQLVWUDGR SRU RWUD HPSUHVD HQ HMHFXFLµQ GH XQ
FRQYHQLR�GH�FRODERUDFLµQ�HPSUHVDULDO�
�� (QWUHJDU DO 75$163257$'25 '( +(&+2 WRGD OD LQIRUPDFLµQ SDUD OD DGHFXDGD SUHVWDFLµQ GHO
VHUYLFLR�
���5DGLFDU�HO�FRQYHQLR�HQ�HO�0LQLVWHULR�GH�7UDQVSRUWH�\�OD�6XSHULQWHQGHQFLD�GH�3XHUWRV�\�7UDQVSRUWH�
�� 8WLOL]DU HO YHK¯FXOR DFRUGH D ODV UXWDV \ KRUDULRV HVWDEOHFLGR HQ HO SODQ GH URGDPLHQWR SDUD OD
HMHFXFLµQ�GHO�FRQWUDWR�SRU�HO�FXDO�VH�VXVFULELµ�HO�FRQYHQLR�

�6(;7$��2%/,*$&,21(6�'(�/$�(035(6$�48(�680,1,675$�(/�9(+,&8/2�

��� 3RQHU D GLVSRVLFLµQ HO YHK¯FXOR UHODFLRQDGR HQ HO DQH[R� FXPSOLHQGR ODV GLVSRVLFLRQHV OHJDOHV VREUH
OD�PDWHULD�
���6XPLQLVWUD�OD�7DUMHWD�GH�2SHUDFLµQ�YLJHQWH�DO�SURSLHWDULR

�6(37,0$� $872120,$ ( ,1'(3(1'(1&,$� $ SHVDU GH TXH ODV SDUWHV HVW£Q VRPHWLGDV D ODV
REOLJDFLRQHV \ GHUHFKRV FRQWHQLGRV HQ HVWH FRQYHQLR� QR LPSOLFD TXH HVWH JHQHUH UHODFLµQ ODERUDO R
Y¯QFXOR�DOJXQR�GLVWLQWR�GLIHUHQWH�DO�DTX¯�HVWDEOHFLGR�

�2&7$9$� 5(63216$%,/,'$'� 'H FRQIRUPLGDG FRQ HO DUW¯FXOR ������������ 'HFUHWR ���� GH ���� OD
UHVSRQVDELOLGDG HQ OD HMHFXFLµQ \ SUHVWDFLµQ GHO VHUYLFLR VHU£ GHO 75$163257$'25
&2175$&78$/� QR REVWDQWH� HVWH FRQYHQLR QR LPSOLFD H[FOXVLYLGDG� SRU OR WDQWR FDGD FRQWUDWDQWH
HVW£ HQ OLEHUWDG GH FRQWUDWDU FRQ RWUDV HPSUHVDV� HO 75$163257$'25 &2175$&78$/� UHVSRQGHU£
SRU ORV ,8,7� TXH VH JHQHUHQ SRU OD XWLOL]DFLµQ GHO SDUTXH DXWRPRWRU HQ HO �ORV� FRQWUDWR�V� UHJLVWUDGR
HQ HVWH FRQYHQLR� VLHPSUH \ FXDQGR VHDQ EDMR OD UHVSRQVDELOLGDG GH OD HPSUHVD SRU HO XVR GHO
YHK¯FXOR� HQ FDVR GH VHU UHVSRQVDELOLGDG GHO SURSLHWDULR� VHU£ HO ¼QLFR UHVSRQVDEOH IUHQWH D OD PLVPR�
3HUR GH LJXDO IRUPD HO 75$163257$'25 '( +(&+2� QR SRGU£ XWLOL]DU HO DXWRPRWRU FXDQGR HO
YHK¯FXOR VH HVW« XWLOL]DQGR HQ ODV UXWDV DFRUGH DO SODQ GH URGDPLHQWR GHO 75$163257$'25
&2175$&78$/�



�

�

�129(1$� 3�/,=$6 < *$5$17�$6� 7RGRV ORV YHK¯FXORV REMHWR GHO FRQYHQLR GHEHQ SUHVHQWDU XQD
SµOL]D GH UHVSRQVDELOLGDG FLYLO H[WUDFRQWUDFWXDO \ FRQWUDFWXDO SRU FDGD YHK¯FXOR \ VH FRPSURPHWH D
PDQWHQHUOD�YLJHQWH�GXUDQWH�WRGD�OD�GXUDFLµQ�GHO�FRQYHQLR�

�'(&,0$� )8(&� HO 75$163257$'25 &2175$&78$/ H[SHGLU£ ORV H[WUDFWRV GH FRQWUDWR )8(& ૱ GH
DFXHUGR D OR HVWLSXODGR SRU HO 0LQLVWHULR GH 7UDQVSRUWH� GLFKR )8(& VROR SRGU£ VHU H[SHGLGR SDUD HO
FXPSOLPLHQWR�GH�ORV�FRQWUDWRV�HQ�HVWH�FRQYHQLR�HVWDEOHFLGRV�

�/RV )8(&� GHEHU£Q WHQHU XQD YLJHQFLD P£[LPD GH � PHVHV \ SDUD VX UHQRYDFLµQ VH GHEHU£ VROLFLWDU
SUHYLD�DXWRUL]DFLµQ�GHO�75$163257$'25�'(�+(&+2�

�$V¯ PLVPR� HO 75$163257$'25 &2175$&78$/� VROR UHVSRQGHU£ SRU ODV REOLJDFLRQHV FLYLOHV \
DGPLQLVWUDWLYDV� TXH VH JHQHUHQ GXUDQWH OD XWLOL]DFLµQ GH ORV YHK¯FXOR HQ ODV UXWDV \ KRUDULRV TXH VH
GHULYHQ GH SODQ GH URGDPLHQWR DFRUGH D ORV FRQWUDWRV HQ HMHFXFLµQ UHODFLRQDGDV HQ HO SUHVHQWH HVFULWR
VLHPSUH \ FXDQGR VHDQ LPSXWDEOHV D OD HPSUHVD� ODV GHP£V REOLJDFLRQHV TXH VH VXVFLWHQ SRU IXHUD GH
OD�RSHUDFLµQ�HVWDU£Q�HQ�FDEH]D�GHO�SURSLHWDULR�

�'(&,0$ 35,0(5$� 6867,78&,�1 < 0$1,)(67$&,21(6� � (O SUHVHQWH FRQYHQLR VXVWLWX\H D
FXDOTXLHU RWUR �V� DQWHULRU �HV�� DPERV FRQWUDWDQWHV PDQLILHVWDQ TXH FRQRFHQ \ HQWLHQGHQ ODV FO£XVXODV
GHO DFXHUGR� SRU OR FXDO DGHP£V DFHSWDQ HO FRQWHQLGR GH FDGD XQD GH ODV FO£XVXODV UHGDFWDGDV� TXH OR
OH\µ�\�OH�GD�VX�DSUREDFLµQ�

�'(&,0$ 6(*81'$� 3DUD OD SUHVWDFLµQ GHO VHUYLFLR VH GLVSRQGU£ GH ORV YHK¯FXORV QHFHVDULRV GH
DFXHUGR�D�ORV�UHODFLRQDGRV��FRQ�ODV�FRQGLFLRQHV�\�FDUDFWHU¯VWLFDV�HVWDEOHFLGDV�HQWUH�ODV�SDUWHV�

�'(&,0$ 7(5&(5$� HO SUHVHQWH FRQYHQLR VH HQYLDU£ SDUD VX UHJLVWUR DO 0LQLVWHULR GH 7UDQVSRUWH \
6¼SHU ,QWHQGHQFLD GH 3XHUWRV \ 7UDQVSRUWH SDUD TXH VXUWD SOHQRV HIHFWRV VHJ¼QDUW¯FXOR �����������
'HFUHWR������GH������

�'(&,0$ &8$57$� &21),'(1&,$/,'$'� $PEDV HPSUHVDV VH FRPSURPHWHQ D VDOYDJXDUGDU OD
LQIRUPDFLµQ�VXPLQLVWUDGD�SRU�OD�RWUD�HPSUHVD�\�SRU�ORV�XVXDULRV�GHO�VHUYLFLR�

�'(&,0$ 48,17$� 9(+�&8/2� /DV HPSUHVDV WUDQVSRUWDGRUDV FRQYLHQHQ� TXH SDUD OD HMHFXFLµQ GHO
SUHVHQWH FRQYHQLR VH XVDUD HO YHK¯FXOR UHJLVWUDGR HQ HO SUHVHQWH HVFULWR� SHUR HQ FDVR GH TXH VH GHED
FDPELDU HO PLVPR� \D VHD SRU LQFXPSOLPLHQWR SRU SDUWH GHO SURSLHWDULR R GD³RV HQ HO DXWRPRWRU� ODV
SDUWHV SRGDQ FDPELDUOR SRU XQR GH ODV PLVPDV FDUDFWHU¯VWLFDV VLQ TXH VHD QHFHVDULR VXVFULELU XQ
QXHYR�FRQYHQLR�
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�'(&,0$ 6(;7$� &$86$/(6 '( 7(50,1$&,21� (VWH FRQYHQLR SRGU£ GDUVH SRU WHUPLQDGR GH
PDQHUD�XQLODWHUDO�SRU�HO�LQFXPSOLPLHQWR�GH�FXDOTXLHUD�GH�ODV�REOLJDFLRQHV�HQ�HVWH�HVWDEOHFLGDV�

�'(&,0$ 6(37,0$� $FRUGH D ODV 'LUHFWULFHV GHO 0LQLVWHULR GH 6DOXG \ 3URWHFFLµQ 6RFLDO \ HO 0LQLVWHULR
GH 7UDQVSRUWH� DO PRPHQWR GH SUHVWDU HO VHUYLFLR� OD HPSUHVD 75$163257$'25$ &2175$&78$/�
FXPSOLU£ FRQ WRGRV ORV SURWRFRORV GH ELRVHJXULGDG IUHQWH D OD FRQWLQJHQFLD TXH KD JHQHUDGR HO
&29,'���� FRQIRUPH FRQ OR HVWDEOHFLGR HQ ODV 5HVROXFLRQHV ��� ��� \ ���� GHO ����� SURIHULGDV SRU HO
0LQLVWHULR�GH�6DOXG�

�'(&,0$ 2&7$9$� /D HPSUHVD FRQWUDWDQWH H[SHGLU£ ORV H[WUDFWRV GH FRQWUDWR )8(& ૱ GH DFXHUGR D OR
HVWLSXODGR SRU HO 0LQLVWHULR GH 7UDQVSRUWH � GLFKR )8(& VROR SRGU£ VHU H[SHGLGR SDUD HO FXPSOLPLHQWR
GH ORV FRQWUDWRV HQ HVWH FRQYHQLR HVWDEOHFLGRV � FXDOTXLHU HUURU X RPLVLµQ HQ OD HODERUDFLµQ GHO
GRFXPHQWR TXH FRQOOHYH D XQD HYHQWXDO LQYHVWLJDFLµQ \ SRVWHULRU VDQFLµQ SDUD OD HPSUHVD TXH
VXPLQLVWUD HO YHK¯FXOR VHU£ UHVSRQVDELOLGDG H[FOXVLYD GH OD HPSUHVD FRQWUDWDQWH SRU VHU HVWD OD
HQFDUJDGD GH OD HMHFXFLµQ GHO FRQWUDWR \ OD H[SHGLFLµQ GH ORV H[WUDFWRV GH FRQWUDWR� /RV )8(&�
GHEHU£Q WHQHU XQD YLJHQFLD P£[LPD GH � PHV \ SDUD VX UHQRYDFLµQ VH GHEHU£ VROLFLWDU SUHYLD
DXWRUL]DFLµQ�GH�OD�HPSUHVD�TXH�VXPLQLVWUD�HO�YHK¯FXOR�

�(O SUHVHQWH GRFXPHQWR VH ILUPD SRU ODV SDUWHV LQWHUHVDGDV D ORV �� G¯DV GHO PHV GH -XOLR GHO ���� HQ OD
FLXGDG�GH�0('(//,1��$QWLRTXLD�
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