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INTRODUCCIÓN
H*)0*+:*%$+';<+5&%&+0"$'5&+)$+:*%1*+"'5&)"3 $+ *+$I")0$,%"*+#$+4$.-
#*#$.&)+ +'")$ %&$ (%72'+J+5&.+5*.0$+#$+  &)+*%.$$#&.$)+$,+  &)+5.&<$%0&)+#$+
%&,%$)"2,+#$+&3.*+563 "%*+%&,+)$.4"%"&)+563 "%&)+$,+7&)0*+8"%*?+K$+0* +
!&.'*L+$ +!",*,%"*'"$,0&+#$+$)0&)+%&,0.*0&)+$,+,;$)0.&+5*1)+%&'5.$,#1*+
;,+/.*,+."$)/&+5*.*+ &)+*%.$$#&.$)L+0&#*+4$M+N;$+ *+6,"%*+/*.*,01*+%&,+ *+
N;$+%&,0*3*,+$.*,+ &)+! ;C&)+'")'&)+#$ +5.&<$%0&L+)",+N;$+!;$.*+5&)"3 $+
%&,)0"0;".+/*.*,01*)+N;$+ $)+)".4"$.*,+5*.*+0&'*.+$ +%&,0.& +#$ +5.&<$%0&+
$,+%*)&+#$+",%;'5 "'"$,0&+5&.+5*.0$+#$+ &)$ +),&+,(++&+#$+ *+)&%"$#*#+
%&,%$)"&,*."*?

O&+&3)0*,0$L+%&'&+5* "*0"4&+*+$)$+#$!$%0&+%&,/P,"0&+#$+,;$)0.&+&.#$,*-
'"$,0&+C;.1#"%&L+$,+$ +%*)&+#$ +7&,0.*0&+#$+7&,%$)"2,+#$ +7&..$#&.+Q*,+
R&)P-7* #$.*+)$+ &/.2+%&,)0"0;".+;,+!"#$"%&'")&+#$+/*.*,01*+%&,+$ +%"$,+
5&.+%"$,0&+#$+ *)+*%%"&,$)+#$+ *+)&%"$#*#+%&,%$)"&,*."*?

(,+ *)+)"/;"$,0$)+ 1,$*)+*,* "M*.$'&)L+5;$)L+);+!;,#*'$,0&+ $/* ?

I .  L A  CO N C E S I Ó N  D E  O B R A  CO N  S E R V I C I O  P Ú B L I CO 
E N  CO S TA  R I C A

I.1. Antecedentes históricos
( +S+#$+*3." +#$+JTTUL+7&)0*+8"%*+","%"*.1*+);+5."'$.*+$I5$."$,%"*+%&,+ &+
N;$+5&#.1*'&)+  *'*.+;,*+5."'"0"4*+%&,%$)"2,?+@;$+$)$+#1*+N;$+)$+!".'2+
$ + 5&5; *.'$,0$+ %&,&%"#&+ %&,0.*0&- $<G+ Q&0&-V$"0:L+ $,+ * ;)"2,+ *+ );)+
);)%."3"$,0$)W+,;$)0.&+$,0&,%$)+)$%.$0*."&+#$+()0*#&+$,+ &)+#$)5*%:&)+
#$+@&'$,0&L+H*%"$,#*+<+7&'$.%"&L+X$.,*.#&+Q&0&L+ <+Y",&.+7&&5$.+
V$"0:+<+Y$"//)L+.$5.$)$,0*,0$+#$+ *+7&'5*Z1*+#$ +@$..&%*.." +#$+7&)0*+
8"%*?+K$+*%;$.#&+%&,+  &)+ 0P.'",&)+ <+ %&,#"%"&,$)+#$+#"%:&+%&,0.*0&L+
 *+ $'5.$)*+ 5."4*#*+ %&,)0.;".1*+ ;,+ !$..&%*.." + N;$L+ 5*.0"$,#&+ #$+  *)+
",'$#"*%"&,$)+#$ +.1&+8$4$,0*M2,+[$,+ *+ 1,$*+!P..$*+#$ +\0 ],0"%&[L+
5*)*.1*+5&.+$ +4*  $+#$+#"%:&+.1&+<+0$.'",*.1*+$,+ *+%";#*#+#$+7*.0*/&?+
\#"%"&,* '$,0$L+$,+4".0;#+#$ +%&,0.*0&+);)%."0&L+$ +/&3"$.,&+#$+7&)0*+
8"%*+%$#1*+$,+5 $,*+5.&5"$#*#+*+ *+7&'5*Z1*+#$ +@$..&%*.." +#$+7&)0*+
8"%*L+5&.+$ +5 *M&+#$+^^+*Z&)L+ &)+!$..&%*.." $)+%&,)0.;"#&)+$,0.$+_"'2,+

P! .#%!3$*08(#%!(&80$,#%!K !"#($%(&$')! L!%#6!3$*08(#%!06!'#%!Q*0!'3%!06,&(3(0%!+&636$&083%!%0!80%08>36!

0'! (080$9#! 3! %*)8#238%0! 06! '3! 5#%&$&<6! (0! '3! %#$&0(3(! >09C$*'#! #! 3! (0%&2638! *6! ,08$08#! Q*0! '3!

%*%,&,*43!06!$3%#!(0! &6$*=5'&=&06,#%?!"%,#!$#6!0'! +&6!(0!23836,&E38!0'!)*06!+&6!(0'!58#40$,#!93%,3!

%*!06,8023! ,#,3'! 4! %&6!Q*0!%03!60$0%38&#!0%50838!3! %*! +&63'&E3$&<6?!70!0%,3!=36083;! %0!580,06(0!

$#6%08>38! '#%! $#6,83,#%! +*6(3=06,3'0%!(0'!58#40$,#!06!$3%#!(0! &6$*=5'&=&06,#!#!Q*&0)83;!3%C;! 0'!

$#6,83,#!(0!$#6%,8*$$&<6;!(0!%*=&6&%,8#;!(0!$#=583>06,3;!4!0'!(0!0R5'#,3$&<6!4!=36,06&=&06,#?!SH3%0!

*)=@(*)=@;!B?T?!*+(,-%!&.!-(/"(#&-0",!(1$%.%,"?!S3'06$&3N!U&836,!.#!-'36$9;!VWWV;!55?!VWXMVWY?

V! 16,08&#8=06,0!>&206,0!06!6*0%,8#!53C%;!0'!$#6,83,#M'04!%0!(0+&6C3!$#=#!Z0'!3$,#!$803(#8!(0!80'3$&#60%!

[*8C(&$3%!53,8&=#6&3'0%;!%*%$8&,#!06,80!0'!2#)&086#!4!*6!%*[0,#!538,&$*'38;!Q*0!0%!358#)3(#!#!83,&+&$3(#!

5#8!'3!1%3=)'03!.02&%'3,&>3;!4!Q*0!6#!5*0(0!%08!=#(&+&$3(#!06!>&8,*(!(0!'04!5#%,08&#8;!%&6#!:6&$3=06,0!

5#8!3$*08(#!(0!538,0%\!K3""17+-1!';!/?!*+(,-%!&.!-(+"2?!@36!T#%HN!"(&,#8&3'!G#%,3!J&$3;!P]^V;!5?!PPXL?
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<+7*.0*/&L+7*.0*/&+<+\ *C;$ *+<+$ +N;$+)$+%&,)0.;".1*+$,0.$+7*.0*/&+<+$ +
5;$,0$+#$ +.1&+8$4$,0*M2,E?

a$)$+*+$)*+5."'"0"4*+$I5$."$,%"*L+$ +%&,%$50&+#$+%&,%$)"2,+,&+*5*.$%$-
.1*+)"+N;"$.*+'$,%"&,*#&+$,+,;$)0.&+&.#$,*'"$,0&+C;.1#"%&+)",&+:*)0*+
 *+7&,)0"0;%"2,+a& 10"%*+#$+J^U^L+ *+%;* L+$,+);+*.01%; &+JGJL+",%")&+JUL+
$)0*3 $%$+N;$+ *)+!;$.M*)+N;$+5;$#*,+&30$,$.)$+#$+ *)+*/;*)+#$ +#&'","&+
563 "%&+$,+$ +0$.."0&."&+,*%"&,* L+*)1+%&'&+ &)+<*%"'"$,0&)+#$+%*.32,L+
 *)+!;$,0$)+<+#$52)"0&)+#$+5$0.2 $&+<+%;* $)N;"$.*+&0.*)+);)0*,%"*)+:"#.&-
%*.3;.*#*)+[)",+& 4"#*.,&)+#$+ &)+#$52)"0&)+#$+'",$.* $)+.*#"&*%0"4&)+
$I")0$,0$)+$,+$ + 0$.."0&."&+,*%"&,* +<+  &)+)$.4"%"&)+ ",* ]'3."%&)[+)& &+
5&#.],+)$.+$I5 &0*#&)+5&.+ *+*#'",")0.*%"2,+563 "%*+&+5&.+5*.0"%; *.$)L+
#$+*%;$.#&+%&,+ *+ $<+&+'$#"*,0$+%&,%$)"2,+$)5$%"* +&0&./*#*+5&.+0"$'-
5&+ "'"0*#&+<+%&,+*..$/ &+*+ *)+%&,#"%"&,$)+<+$)0"5; *%"&,$)+N;$+$)0*3 $M-
%*+ *+\)*'3 $*+_$/") *0"4*?

('5$.&L+,&+!;$+)",&+5&.+'$#"&+#$ +8$/ *'$,0&+#$+ *+7&,0.*0*%"2,+\#-
'",")0.*0"4*+#$+J^FF+N;$+5&.+5."'$.*+4$M+ *+%&,%$)"2,+#$+&3.*+563 "%*+
*5*.$%$+.$%&,&%"#*+$I5.$)*'$,0$+5&.+,;$)0.&+#$.$%:&+5&)"0"4&?+K$%1*+
$ +*.01%; &+J^S+#$+$)$+.$/ *'$,0&W

\.01%; &+ J^S?-+ _*+ %&,%$)"2,+ #$+ &3.*+ 563 "%*L+ )$*+ *N;P  *+ .$)5$%0&+ *+

 *+%;* +$ +%&,%$)"&,*."&+)$+%&'5.&'$0$+*+%&,)0.;".+;,*+&3.*L+*+#*. $+

'*,0$,"'"$,0&+<+*+$I5 &0*. *L+%&3.*,#&+,&.'* '$,0$+*+ &)+;);*."&)+;,+

$)0"5$,#"&+5&.+;,+0"$'5&+#$0$.'",*#&L+$,+4$M+#$+#$'*,#*.+;,+5.$%"&+

* M*#&+#".$%0*'$,0$+#$+ *+\#'",")0.*%"2,L+.$N;"$.$+#$+ $<+$)5$%"* +N;$+

 *+*;0&."%$?+(,+$ +$4$,0&+#$+N;$+ *+ $<+.$)5$%0&+*+0.]'"0$)L+N;$+*;0&."M*+

0* +5.&%$#"'"$,0&+.$); 0$+&'")*+<+$,+%;*,0&+5$.0",$,0$)L+)$+*5 "%*.],+

);5 $0&."*'$,0$+ *)+#")5&)"%"&,$)+#$ +5.$)$,0$+8$/ *'$,0&L+.$ *0"4*)+*+

 *+ "%"0*%"2,+563 "%*+<+*+%&,0.*0&)+#$+&3.*?

7&,+ 0&#&L+  *+  $<+ $)5$%"* + N;$+ *;0&."M*.1*+  *+ "'5 $'$,0*%"2,+ #$+  *+
%&,%$)"2,+#$+&3.*+563 "%*+0*.#*.1*+#"$%")"$0$+*Z&)+$,+  $/*.?+\)1+5;$)L+
$,+$ +*Z&+J^^U+)$+*5.&3*.1*+!",* '$,0$+ *+_$<+D$,$.* +#$+7&,%$)"2,+
#$+b3.*+a63 "%*+c $<+FUdUeL+*;,N;$+);+;0" "#*#+)$.1*+5.]%0"%*'$,0$+
,; *L+ 5;$)+ 3*C&+ );+ 4"/$,%"*+ 6,"%*'$,0$+ )$+ *#C;#"%2+ $ + %&,0.*0&+ #$+
%&,%$)"2,+5*.*+$ +'$C&.*'"$,0&L+ *+.$:*3" "0*%"2,+<+$ +'*,0$,"'"$,0&+
#$+ *+*;0&5")0*+X$.,*.#&+Q&0&L+$ +'")'&+N;$+!;$+*#C;#"%*#&+*+ *+$'5.$)*+
'$I"%*,*+Y*.")%* +H$.'*,&)+cM@PJnR>e+<+ ;$/&+!;$+.$);$ 0&+5&.+ *+
*#'",")0.*%"2,+%&,%$#$,0$+#$3"#&+* +",%;'5 "'"$,0&+#$ +%&,%$)"&,*."&+
%;*,#&+,"+)"N;"$.*+)$+:*31*,+","%"*#&+ *)+&3.*)U?

_! /8#$*83(*8C3!`06083'!(0!'3!J05:)'&$3?!5-%!&.!- (3-&!)"&%(4.$+6.2(5-7(&" 89"%(/"(,-%,"#!- ?!@36!

T#%HN!1*,#8;!P]a_;!55?!VbM!Va!4!__?

X! 2)#/"2( 5)2/+";! 1?B?! Z.3! 23836,C3! (0! 3$*08(#%! (&80$,#%! )3[#! 0'! =#(0'#! (0! +&636$&3=&06,#! (0!

58#40$,#%!4!'3!$0%&<6!06!$#6,83,#%!(0!$#6$0%&<6!(0!#)83%!5:)'&$3%\?!U0%&%!5383!#5,38!5#8!0'!283(#!(0!

'&$06$&3(3!06!7080$9#!K6#!5*)'&$3(3L?!F6&>08%&(3(!(0!G#%,3!J&$3;!VWWX?
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9*,+*'*./*+$I5$."$,%"*+#*.1*+5"$+5*.*+N;$L+$,+$ +*Z&+J^^TL+ *+\)*'3 $*+
_$/") *0"4*+ *5.&3*.*+;,*+,;$4*+_$<+D$,$.* +#$+7&,%$)"2,+#$+b3.*)+
a63 "%*)+%&,+Q$.4"%"&)+a63 "%&)+c $<+FF`Ge?+X*C&+$ +*'5*.&+#$+$)0*+_$<+
)$+:*,+*#C;#"%*#&+%;*0.&+5.&<$%0&)W+c"e+%&,%$)"2,+#$ +7$,0.&+a$,"0$,-
%"*."&+a&%&%1L+c""e+%&,%$)"2,+#$+&3.*+%&,+)$.4"%"&+563 "%&+#$ +7&..$#&.+
Q*,+R&)P-Q*,+8*'2,L+c"""e+%&,%$)"2,+#$+&3.*+%&,+)$.4"%"&+563 "%&+#$+ *+
7*..$0$.*+Q*,+R&)P-7* #$.*+<+c"4e+%&,%$)"2,+#$+&3.*+563 "%*+%&,+)$.4"%"&+
563 "%&+#$+ *+9$.'",* +D.*,$ $.*+#$+a;$.0&+7* #$.*?+K$+$)0&)+%;*0.&+
5.&<$%0&)L+$ +5."'$.&+!;$+.$)%",#"#&+5&.+ *+*#'",")0.*%"2,+%&,%$#$,0$+
)",+)"N;"$.*+:*3$.+","%"*#&L+'"$,0.*)+N;$+$ +)$/;,#&+)$+$,%;$,0.*+$,+!*)$+
#$+%"$..$+!",*,%"$.&?+a&.+);+ *#&L+ &)+#&)+6 0"'&)+<*+:*,+#*#&+","%"&+<+)$+
$,%;$,0.*,+$,+$C$%;%"2,?

I.2. Naturaleza jurídica
O;$)0.*+_$<+D$,$.* +7&,%$)"2,+#$+b3.*)+a63 "%*)+%&,+Q$.4"%"&)+a6-
3 "%&)+.$/; *L+$,+);+*.01%; &+5."'$.&L+",%")&+JL+#&)+0"5&)+#$+%&,0.*0&)+
#$+%&,%$)"2,W+c*e+$ +%&,0.*0&+#$+%&,%$)"2,+#$+&3.*+563 "%*+<+c3e+$ +
%&,0.*0&+#$+&3.*+%&,+)$.4"%"&+563 "%&?+(,+$ +",%")&+G+#$+$)$+'")'&+*.01-
%; &+)$+#$!",$+ *+%&,%$)"2,+#$+&3.*+%&,+)$.4"%"&+563 "%&+#$+ *+)"/;"$,0$+
!&.'*W+

3e+7&,%$)"2,+#$+&3.*+%&,+)$.4"%"&+563 "%&W+%&,0.*0&+*#'",")0.*0"4&+

5&.+$ +%;* + *+\#'",")0.*%"2,+$,%*./*+*+;,+0$.%$.&L+$ +%;* +5;$#$+)$.+

5$.)&,*+563 "%*L+5."4*#*+&+'"I0*L+$ +#")$Z&L+ *+5 *,"!"%*%"2,L+$ +!",*,-

%"*'"$,0&L+ *+%&,)0.;%%"2,L+%&,)$.4*%"2,L+*'5 "*%"2,+&+.$5*.*%"2,+#$+

%;* N;"$.+3"$,+",';$3 $+563 "%&L+*)1+%&'&+);+$I5 &0*%"2,L+5.$)0*,#&+

 &)+)$.4"%"&)+5.$4")0&)+$,+$ +%&,0.*0&+*+%*'3"&+#$+%&,0.*5.$)0*%"&,$)+

%&3.*#*)+ *+  &)+ ;);*."&)+ #$+  *+ &3.*+&+ *+  &)+ 3$,$!"%"*."&)+ #$ + )$.4"%"&+

&+#$+%&,0.*5*.0"#*)+#$+%;* N;"$.+0"5&+5*/*#*)+5&.+ *+\#'",")0.*%"2,+

%&,%$#$,0$?

K$+ *+*,0$."&.+#$!","%"2,+)$+*5.$%"*+% *.*'$,0$+N;$+ *+%&,%$)"2,+#$+&3.*+
%&,+)$.4"%"&+563 "%&+$)0]+%&,!&.'*#*+5&.+#&)+$0*5*)W+;,*+5."'$.*+N;$+
%&'5.$,#$+ *+%&,)0.;%%"2,+%&'5 $0*+#$+ *+&3.*+563 "%*+N;$+:*<*+#$-
0$.'",*#&+ *+*#'",")0.*%"2,+%&,%$#$,0$+<+;,*+)$/;,#*+#$+$I5 &0*%"2,+
#$+ *+&3.*+<+5.$)0*%"2,+#$+ &)+)$.4"%"&)+563 "%&)+5.$4")0&)+$,+$ +%&,0.*0&+
$,+ *+N;$+$ +%&,%$)"&,*."&+.$%"3$+ *)+%&,0.*5.$)0*%"&,$)+5*%0*#*)L+5.",-
%"5* '$,0$+'$#"*,0$+$ +%&3.&+#$+0*."!*)+*+ &)+;);*."&)+#$+ *+&3.*+<+#$ +
)$.4"%"&+563 "%&?+

( +%&,0.*0&+3*C&+$)0;#"&+)$+0.*0*L+$,0&,%$)L+#$+ *+%&'3",*%"2,+#$+*'3*)+
$0*5*)+3*C&+$ +* $.&+#$+;,+6,"%&+%&,0.*0&+,&'",*#&+%&,+ *+5.$0$,)"2,+
#$+[5*.*!.*)$*,#&+*+K.&'"[+);'*.+ *+$C$%;%"2,+#$+ *+&3.*+563 "%*+<+
 *+5.$)0*%"2,+#$ +)$.4"%"&+563 "%&+%&,)$%;$,0$+$,+*N;$  &)+%*)&)+$,+N;$+
 *+&3.*+<+$ +)$.4"%"&+/;*.#*,+%&,$I"2,L+%&,%;..$,%"*+&+%&,0",;"#*#L+$,+
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N;$+#$3$,+0$,$.+ &)+)&%"&)+$,+$ +%*5"0* +)&%"* ?+9&#&)+$  &)+%&,)")0$,+$,+
%&,#"%"&,*,0$)+$I0$.,&)+","'*/",*3 $)+$,+%;* N;"$.+&0.&+0"5&+#$+)&%"$-
#*#+*,2,"'*+&.#",*."*?

(,+%&,)$%;$,%"*L+ *+)&%"$#*#+*,2,"'*+,*%"&,* +$)0]+);C$0*+*+#$0*  *#*)+
.$/; *%"&,$)+[0*,0&+$,+);+'*.%&+$I0$.,&L+%&'&+0*'3"P,+$,+);+5.&5"*+
4"#*+",0$.,*[L+%;<&)+*)5$%0&)+0P%,"%&)L+!",*,%"$.&)L+%&'$.%"* $)+&+%&,-
0*3 $)L+*)1+%&'&+$ +A-*&'-:+<+$ +'&#&+#$+);+*%0"4"#*#L+$)0],+0*'3"P,+
)&'$0"#&)+*+,&.'*)+<+#".$%0."%$)+$)5$%"* $)+N;$+ *+*#'",")0.*%"2,+%&,-
%$#$,0$+#"%0*+5*.*+$  *?

\)1L+5;$)L+ *+)&%"$#*#+*,2,"'*+,*%"&,* +&+%&,%$)"&,*."*$%&,)0"0;<$+;,*+
)&%"$#*#+*,2,"'*+g5;3 "!"%*#*hL+$,+ *+N;$+ *+ $<+$)5$%"* +#$0$.'",*+[<L+
$,+&0.&)+%*)&)L+#$ $/*[+$,+ *+*#'",")0.*%"2,+%&,%$#$,0$+ *+.$/; *%"2,+
&3 "/*0&."*+#$+);)+$ $'$,0&)+%&,)0"0;0"4&)+<+&5$.*0"4&)L+#$+ &+N;$+)&,+
% *.&)+$C$'5 &)+ &)+*.01%; &)+JS?*L+J`?*L+JF?#L+JT?*L+JT?#+<+J^?3+#$+ *+_$<+
D$,$.* +#$+7&,%$)"2,+#$+b3.*)+a63 "%*)+%&,+Q$.4"%"&)+a63 "%&)?

a&.+ &+0*,0&L+N;$#*+ *0$,0$+ *+5.$/;,0*+#$+%2'&+%&,%" "*.+ *+!"/;.*+#$+
 *+)&%"$#*#+*,2,"'*+,*%"&,* +&+%&,%$)"&,*."*+*,0$)+$I5 "%"0*#*+%&,+$ +
%*.]%0$.+5$.)&,* 1)"'&+#$ +%&,0.*0&+#$+%&,%$)"2,?

I I I .  LA SOCIEDAD ANÓNIMA NACIONAL O CONCESIONARIA 
Y SU CONCILIACIÓN CON EL CARÁCTER INTUITAE 

PERSONAE  O PERSONALÍSIMO DEL CONTRATO DE 
CONCESIÓN

K$+%&,!&.'"#*#+%&,+$ +*.01%; &+JTG+#$+ *+7&,)0"0;%"2,+a& 10"%*L+ *+ "%"0*-
%"2,+563 "%*+%&,)0"0;<$+;,+5.&%$#"'"$,0&+$)$,%"* +<+,$%$)*."&+$,+ *+%&,-
0.*0*%"2,+*#'",")0.*0"4*?+\+#"!$.$,%"*+#$+ &+N;$+*%&,0$%$+$,+$ +]'3"0&+
5."4*#&L+$,+$ +N;$+5;$#$+%&,0.*0*.)$+*+N;"$,+)$+#$)$*L+%;*,#&+)$+0.*0*+
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#$+ *+*#'",")0.*%"2,+563 "%*+);+$ $%%"2,+)$+)&'$0$+*+#$0$.'",*#*)+.$/ *)+
#$+&3 "/*#&+%;'5 "'"$,0&L+#"."/"#*)+*+N;$+ *+$ $%%"2,+#$ +%&,0.*0")0*+)$+
.$* "%$+)"/;"$,#&+%."0$."&)+&3C$0"4&)?

\:&.*+3"$,L+%&'&+)$+$I5 "%2+*,0$."&.'$,0$L+$,+,;$)0.&+&.#$,*'"$,0&+
C;.1#"%&+N;"$,+.$%"3$+ *+%* "!"%*%"2,+#$+%&,%$)"&,*."&+,&+$)+$ +*#C;#"%*-
0*."&L+)",&+ *+5$.)&,*+C;.1#"%*+%&,!&.'*#*+%&,+ *+5*.0"%"5*%"2,+#$+$)0$+$,+
);+%*5"0* +)&%"* W+ *+  *'*#*+)&%"$#*#+*,2,"'*+,*%"&,* +&+%&,%$)"&,*."*"$
(,+.*M2,+#$+$  &L+#"%:*+)&%"$#*#+*,2,"'*+,*%"&,* +&+%&,%$)"&,*."*+*);-
'$+ &)+#$.$%:&)+<+ *)+&3 "/*%"&,$)+,*%"#*)+#$ +*%0&+#$+*#C;#"%*%"2,+<+
#$ +5&)0$."&.+5$.!$%%"&,*'"$,0&+#$+ *+.$ *%"2,+%&,0.*%0;* +$,+!*4&.+#$ +
*#C;#"%*0*."&@$0&#*+4$M+N;$+$ +*%0&+#$+*#C;#"%*%"2,+)$+#"%0*+$,+);+!*4&.L+
<+$)+.$)5$%0&+#$+$)$+[<+,&+#$+ *+)&%"$#*#+%&,%$)"&,*."*[+N;$+ *+*#'"-
,")0.*%"2,+%&,%$#$,0$+#$0$.'",*+ *+*50"0;#+5*.*+$C$%;0*.+$ +%&,0.*0&+#$+
%&,%$)"2,+$)5$%1!"%&"$(  &+)"/,"!"%*+N;$+ *+)&%"$#*#+*,2,"'*+%&,%$)"&-
,*."*+&+,*%"&,* +)$+:*%$+%*./&+&+*%$50*+ &)+#$.$%:&)+<+ *)+&3 "/*%"&,$)+
5.$$I")0$,0$)+#$ +*#C;#"%*0*."&L+*N;$  &)+&30$,"#&)+#$+%&,!&.'"#*#$%&,+
 *)+3*)$)+#$ +5.&%$#"'"$,0&+#$+ "%"0*%"2,+563 "%*+0.*'"0*#&?

(,+%&,)$%;$,%"*L+5*.*+ .$)/;*.#*.+$ + %*.]%0$.+5$.)&,* 1)"'&+ c%&'-%'*"$
)"(+,&*"i+#$ +%&,0.*0&+#$+%&,%$)"2,L+,&+)& &+)$+:*+$)0*3 $%"#&+ *+&3 "-
/*%"2,+ #$+ N;$+ $ + *#C;#"%*0*."&+ #&'",$+  *+ )&%"$#*#+ %&,%$)"&,*."*+ <+
'*,0$,/*+ *+0"0; *."#*#+#$+ *+'*<&.1*+#$ +%*5"0* +)&%"* +#;.*,0$+0&#*+
 *+4"/$,%"*+#$ +%&,0.*0&+cSJieL+)",&+N;$L+*#$'])L+5&.+",0$.5.$0*%"2,+
#$+ *+7&,0.* &.1*+D$,$.* +#$+ *+8$563 "%*L+#$+)$.+$ +*#C;#"%*0*."&+;,+
%&,)&.%"&L+$ + %&,0$,"#&+#$ +*%;$.#&+%&,)&.%"* +'$#"*,0$+$ +%;* +  *)+
5*.0$)+$)0"5; *,+);)+#$.$%:&)+<+&3 "/*%"&,$)+.$)5$%0&+#$+ *+%&,%$)"2,+
#$3$+&+5*)*.+*+!&.'*.+5*.0$+1,0$/.*+#$ +%&,0.*0&+)&%"* +#$+ *+)&%"$#*#+
*,2,"'*+,*%"&,* + %.$*#*L+ &+ 3"$,+'*,0$,$.+ );+4"/$,%"*+ 5&.+ 0&#&+ $ +
0"$'5&+#$+$C$%;%"2,+%&,0.*%0;* JG?+(  &+$)+*)1L+:*3"#*+%;$,0*+#$+N;$L+)"+
 *+ $<+.$%;..$+*+ *+%&,)0"0;%"2,+#$+ *+)&%"$#*#+%&,%$)"&,*."*L+$)+6,"%*+
<+$I% ;)"4*'$,0$+%&,+$ +&3C$0&+#$+!*%" "0*.+;,+!",*,%"*'"$,0&+5&.+$ +
'$.%*#&L+'*)+,&+5*.*+#$),*0;.* "M*.L+0.*)0&%*.L+0.*,)!&.'*.+&+%*'3"*.+
* +4$.#*#$.&+%&,%$)"&,*."&?

I V. FIDEICOMISO DE GARANTÍA DE ACCIONES DE LA 
SOCIEDAD ANÓNIMA NACIONAL O CONCESIONARIA

7&'&+:$'&)+<*+*#$ *,0*#&+$,+ &)+*%]5"0$)+5.$%$#$,0$)L+$ +%&,0.*0&+#$+
%&,%$)"2,+#$+&3.*+%&,+)$.4"%"&+563 "%&+$,+7&)0*+8"%*+0"$,$+* +'$,&)+#&)+
5*.0"%; *."#*#$)+N;$+ &+#")&%"*,+#$+ *+5.]%0"%*+",0$.,*%"&,* +#$+)(,="1'$
C%&*&1"L+*+)*3$.W

PV!SH3%0!'3%!5c2&63%!XbMXa!(0!'3!80%#'*$&<6!JGMPaXMVWWV!(0!'3!G#6,83'#8C3!`06083'!(0!'3!J05:)'&$3!(0!

'3%!PV!9#83%!(0'!VP!(0!=38E#!(0!VWWV?
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A+ Q$+ %&,)"#$.*,+ 5.&5"$#*#+ #$+  *+ *#'",")0.*%"2,+ %&,%$#$,0$+  *)+
&3.*)+N;$+)$+%&,)0.;<*,L+*)1+%&'&+ *)+N;$+)$+ ",%&.5&.$,+* + ",-
';$3 $L+%&,!&.'$+)$*+$ +*4*,%$+#$+ *+%&,)0.;%%"2,?

A+ a&.+#")5&)"%"2,+#$ +*.01%; &+EJ?J+#$+ *+XZ5R3>3+<+$ +US+#$+);+.$/ *-
'$,0&L+$ +*#C;#"%*0*."&+#$3$+%.$*.+;,*+)&%"$#*#+*,2,"'*+,*%"&-
,* +&+%&,%$)"&,*."*L+N;$+$)+*N;$  *+%&,+ *+%;* +)$+!".'*+$ +%&,0.*-
0&+#$+%&,%$)"2,+<+ *+N;$+4"$,$+&3 "/*#*+*+$C$%;0*. &?+Q",+$'3*./&L+
5*.*+.$)/;*.#*.+$ +%*.]%0$.+5$.)&,* 1)"'&+c%&'-%'*"$)"(+,&*"e+#$ +
%&,0.*0&+#$+%&,%$)"2,L+$ +,;'$.* +EJ+#$+ *+XZ5R3>3$,&+)& &+:*+
$)0*3 $%"#&+ *+&3 "/*%"2,+#$+N;$+$ +*#C;#"%*0*."&+#&'",$+ *+)&%"$-
#*#+%&,%$)"&,*."*+'*,0$,"$,#&+ *+0"0; *."#*#+#$+ *+'*<&.1*+#$ +
%*5"0* +)&%"* +cSJieL+)",&L+*#$'])L+#$+N;$+*N;$ +c$ +*#C;#"%*0*."&e+
)$*+)& "#*."*'$,0$+.$)5&,)*3 $+%&,+$)0*+)&%"$#*#+*,2,"'*?+K$+
*:1+N;$L+%&,0.*."&+*+ *+5.]%0"%*+",0$.,*%"&,* +#$+)(,="1'$C%&*&1"L+)$+
$I"/$+.$%;.)&+%&,0.*+P +&+ &)++),&+,(++#$ +5.&<$%0&+$,+,;$)0.&+&.-
#$,*'"$,0&+C;.1#"%&?+\)1L+0*,0&+$ +*#C;#"%*0*."&+%&'&+ *+)&%"$#*#+
*,2,"'*+,*%"&,* +&+%&,%$)"&,*."*+ )$+ .$5;0*,+#$;#&.$)+6,"%&)+
#$+0&#*)+ *)+&3 "/*%"&,$)+%&,0.*%0;* $)+*#N;"."#*)+$,+ *+ "%"0*%"2,+
563 "%*L+5&.+ &+N;$+$)+5&)"3 $+5*.*+ *+*#'",")0.*%"2,+%&,%$#$,0$+
#"."/".)$+%&,0.*+$ +*#C;#"%*0*."&+<j&+%&,0.*+ *+)&%"$#*#+*,2,"'*+
,*%"&,* +&+%&,%$)"&,*."*+",#")0",0*'$,0$L+&+3"$,+%&,0.*+*'3&)+*+
 *+'")'*+4$M?

_&+*,0$."&.+:*%$+N;$L+$,+5.",%"5"&L+ *+6,"%*+/*.*,01*+%&,+ *+N;$+%;$,-
0*,+  &)+*%.$$#&.$)+ )$*,+  &)+ ! ;C&)+'")'&)+#$ +5.&<$%0&L+ )",+N;$+  *+  $<+
:*<*+5.$4")0&+4$.#*#$.&)++'")$%&$(%72'++N;$+/*.*,0"%$,+*+*N;$  *)+*,0$+;,+
",%;'5 "'"$,0&+5&.+5*.0$+#$ +%&,%$)"&,*."&?+a&.+$  &L+*,0$+0* +  */;,*+
#$ +&.#$,*'"$,0&+C;.1#"%&L+.$); 0*3*+$)$,%"* +"'5 $'$,0*.+ *+!"/;.*+#$ +
!"#$"%&'")&+#$+/*.*,01*+%&,+$ +Jddi+#$+ *)+*%%"&,$)+#$+ *+)&%"$#*#+*,2-
,"'*+,*%"&,* +&+%&,%$)"&,*."*L+*+!",+#$+.$)/;*.#*.+*#$%;*#*'$,0$+ &)+
#$.$%:&)+$+",0$.$)$)+#$+ &)+*%.$$#&.$)+<+:*%$.+*0.*%0"4&)+ &)+5.&<$%0&)+#$+
%&,%$)"2,+$,+,;$)0.&+5*1)?+

K$+$)0*+ !&.'*L+ )$+ "#$2+$+ "'5 $'$,02+;,+'$%*,")'&+  $/* +5&.+'$#"&+
#$ +%;* +)$+0.*,)!"$.$,+ *)+*%%"&,$)+#$+ &)++),&+,(++c!"#$"%&'"0$,0$)e+*+
;,+!"#;%"*."&L+N;"$,+*#'",")0.*+<+%;)0&#"*+ *)+*%%"&,$)+#$+ *+)&%"$#*#+
%&,%$)"&,*."*+ )& *'$,0$+ $,+ /*.*,01*+ <+ )$/6,+  *)+ ",)0.;%%"&,$)+ #$ +
%&,0.*0&+ #$+ !"#$"%&'")&+ $,+ !*4&.+ #$+  &)+ *%.$$#&.$)+ #$ + 5.&<$%0&+
c!"#$"%&'")*."&)+&+3$,$!"%"*."&)e?+\)1L+ $,+$ +%*)&+#$+N;$+ )$+4$."!"N;$+
;,+ ",%;'5 "'"$,0&+ $,+  *+ &5$.*%"2,+ #$+ %.P#"0&L+ $ + !"#;%"*."&+ #$3$+
)*%*.+*+ .$'*0$+  *)+*%%"&,$)+'$#"*,0$+;,*+5& "%"0*%"2,+563 "%*L+ <+ );+
*#C;#"%*%"2,+N;$#*+);C$0*+[%&'&+%&,#"%"2,+#$+4* "#$M+<+$!"%*%"*[+
*+ N;$+ $ + .$'*0*."&+ %;'5 *+ * + '$,&)+ %&,+  *)+ '")'*)+ %&,#"%"&,$)+
.$N;$."#*)+5&.+$ +%*.0$ +#$+  "%"0*%"2,L+*)1+%&'&+0*'3"P,+*+N;$+0*,0&+
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 *+ *#'",")0.*%"2,+ %&,%$#$,0$+ %&'&+  *+ 7&,0.* &.1*+ D$,$.* + #$+  *+
8$563 "%*JE+*;0&."%$,+ *+%$)"2,+#$+ *)+*%%"&,$)?+a&.+$ +%&,0.*."&L+)"+$ +
!"#$"%&'"0$,0$+%;'5 $+%&,+);)+&3 "/*%"&,$)+<+.$5*/*+$ +5.P)0*'&L+$ +
!"#;%"*."&+$,0.$/*+#$+4;$ 0*+ *)+*%%"&,$)+* +!"#$"%&'"0$,0$+<+ *)+ "3$.*+
#$+ *+5.&5"$#*#+!"#;%"*."*+$,+N;$+)$+$,%&,0.*3*,?+

\+ );+4$ML+ $  &+ "'5 "%*+  *+ 0.*,)!$.$,%"*+#$+  *)+ *%%"&,$)+#$+;,+ !"#$"%&-
'"0$,0$+*+;,+ !"#;%"*."&L+N;"$,+  &+*#'",")0.*+&+%;)0&#"*+)& *'$,0$+$,+
/*.*,01*+<+)$/6,+ *)+",)0.;%%"&,$)+#$ +%&,0.*0&+#$+!"#$"%&'")&+$,+!*4&.+

P_!@#)80!'3!63,*83'0E3![*8C(&$3!4!'3%!+*6$&#60%!(0!'3!G#6,83'#8C3!̀ 06083'!(0!'3!J05:)'&$3;!'#%!38,C$*'#%!Pa_!

4!PaX!(0!'3!G#6%,&,*$&<6!/#'C,&$3!(0!'3!J05:)'&$3!(0!G#%,3!J&$3!%0A3'36N!Z18,C$*'#!Pa_?M!.3!G#6,83'#8C3!

`06083'!(0!'3!J05:)'&$3!0%!*63!&6%,&,*$&<6!3*R&'&38!(0!'3!1%3=)'03!.02&%'3,&>3!06!'3!>&2&'36$&3!(0!'3!

e3$&06(3!/:)'&$3f!508#! ,&060!3)%#'*,3! &6(0506(06$&3! +*6$&#63'!4!3(=&6&%,83,&>3!06!0'!(0%0=50A#!

(0!%*%!'3)#80%?!.3!G#6,83'#8C3!0%,c!3!$382#!(0!*6!G#6,83'#8!4!*6!@*)$#6,83'#8?!1=)#%!+*6$&#638&#%!

%08c6!6#=)83(#%!5#8! '3!1%3=)'03!.02&%'3,&>3;! (#%!3A#%!(0%5*H%!(0!93)08%0! &6&$&3(#!0'! 508C#(#!

580%&(06$&3';!5383!*6!,H8=&6#!(0!#$9#!3A#%f!5*0(06!%08!800'0$,#%!&6(0+&6&(3=06,0;!4!2#E38c6!(0!'3%!

&6=*6&(3(0%!4!58088#23,&>3%!(0!'#%!=&0=)8#%!(0!'#%!@*580=#%!/#(080%?!"'!G#6,83'#8!4!@*)$#6,83'#8!

80%5#6(06!36,0!'3!1%3=)'03!5#8!0'!$*=5'&=&06,#!(0!%*%!+*6$&#60%;!4!5*0(06!%08!80=#>&(#%!5#8!0''3;!

=0(&36,0!>#,3$&<6!6#!=06#8!(0!'3%!(#%!,08$083%!538,0%!(0'!,#,3'!(0!%*%!=&0=)8#%;!%&!06!0'!0R50(&06,0!

$803(#!3'!0+0$,#!%0!'0%!$#=58#)380!&605,&,*(!#!58#$0(080%!&6$#880$,#%?!18,C$*'#!PaX?M!@#6!(0)080%!4!

3,8&)*$&#60%!(0!'3!G#6,83'#8C3N!PL!I&%$3'&E38!'3!0[0$*$&<6!4!'&Q*&(3$&<6!(0!'#%!580%*5*0%,#%!#8(&638&#%!

4!0R,83#8(&638&#%!(0!'3!J05:)'&$3?!d#!%0!0=&,&8c!6&62*63!#8(06!(0!532#!$#6,83!'#%!+#6(#%!(0'!"%,3(#!

%&6#!$*36(#!0'!23%,#!80%50$,&>#!9343!%&(#!>&%3(#!5#8!'3!G#6,83'#8C3f!6&!$#6%,&,*&8c!#)'&23$&<6!5383!0'!

"%,3(#!'3!Q*0!6#!9343!%&(#!80+806(3(3!5#8!0''3f!VL!"R3=&638;!358#)38!#!&=58#)38!'#%!580%*5*0%,#%!

(0!'3%!B*6&$&53'&(3(0%!0!&6%,&,*$&#60%!3*,<6#=3%;!4!+&%$3'&E38!%*!0[0$*$&<6!4!'&Q*&(3$&<6f!_L!"6>&38!

36*3'=06,0!3!'3!1%3=)'03!.02&%'3,&>3;!06!%*!58&=083!%0%&<6!#8(&638&3;!*63!=0=#8&3!(0'!=#>&=&06,#!

$#880%5#6(&06,0!3'! 3A#!0$#6<=&$#!36,08&#8;! $#6!(0,3''0! (0! '3%! '3)#80%!(0'!G#6,83'#8! 4!0R5#%&$&<6!

(0!'3%!#5&6&#60%!4!%*20%,&#60%!Q*0!H%,0!$#6%&(080!60$0%38&3%!5383!0'!=0[#8!=360[#!(0!'#%!+#6(#%!

5:)'&$#%f!XL!"R3=&638;!2'#%38!4!+060$08!'3%!$*06,3%!(0!'3%!&6%,&,*$&#60%!(0'!"%,3(#!4!(0!'#%!+*6$&#638&#%!

5:)'&$#%f!YL!.3%!(0=c%!!Q*0!0%,3!G#6%,&,*$&<6!#!'3%!'040%!'0!3%&2606\?!@#)80!0'!,83%53%#!(0'!YPg!

(0!3$$&#60%!(0!'3!%#$&0(3(!36<6&=3!63$&#63'!#!$#6$0%&#638&3;!0'!802'3=06,#!(0!'3!.04!`06083'!(0!

G#6$0%&<6!(0!h)83%!/:)'&$3%!$#6!@08>&$&#%!/:)'&$#%!(&$0N!!Z18,C$*'#!XY?M!@*%$8&5$&<6!(0'!$#6,83,#!4!

$#6%,&,*$&<6!(0!'3!%#$&0(3(!36<6&=3!ijk!XY?P!"'!$#6,83,#!(0!$#6$0%&<6!%0!%*%$8&)&8c!$#6!'3!%#$&0(3(!

36<6&=3!$#6%,&,*&(3!5383!,3'!0+0$,#;!*63!>0E!+&8=0!0'!3$,#!(0!'3!3([*(&$3$&<6?!"%,3!%#$&0(3(!,06(8c!
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