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&$3,78/2�,��1$785$/(=$�-85,',&$�'(�/$�25*$1,=$&,21�0(',&$�&2/(*,$/
$UW�� ���� 1DWXUDOH]D� MXUtGLFD� GH� OD� 2UJDQL]DFLyQ� 0pGLFD� &ROHJLDO�� UHSUHVHQWDFLyQ� \REOLJDWRULHGDG

���/D�2UJDQL]DFLyQ�0pGLFD�&ROHJLDO�VH�LQWHJUD�SRU�ORV�&ROHJLRV�3URYLQFLDOHV�2ILFLDOHV�GH0pGLFRV� \� SRU� HO� &RQVHMR� *HQHUDO�� TXH� VRQ� FRUSRUDFLRQHV� GH� GHUHFKR� S~EOLFR�DPSDUDGDV� SRU� OD� /H\� *HQHUDO� GH� &ROHJLRV� 3URIHVLRQDOHV�� FRQ� HVWUXFWXUDVGHPRFUiWLFDPHQWH� FRQVWLWXLGDV�� FDUiFWHU� UHSUHVHQWDWLYR� \� SHUVRQDOLGDG� MXUtGLFD� SURSLD�LQGHSHQGLHQWHV�GH� OD�$GPLQLVWUDFLyQ�GHO�(VWDGR��GH� OD�TXH�QR� IRUPDQ�SDUWH� LQWHJUDQWH�VLQ� SHUMXLFLR� GH� ODV� UHODFLRQHV� GH� GHUHFKR� S~EOLFR� TXH� FRQ� HOOD� OHJDOPHQWH� OHVFRUUHVSRQGDQ�
���(O�&RQVHMR�*HQHUDO�\�ORV�GLVWLQWRV�&ROHJLRV�2ILFLDOHV�GH�0pGLFRV��GHQWUR�GH�VX�SURSLR\�SHFXOLDU�iPELWR�GH�DFWXDFLyQ��JR]DQ�VHSDUDGD�H� LQGLYLGXDOPHQWH�GH�SOHQD�FDSDFLGDGMXUtGLFD� \� GH� REUDU�� SXGLHQGR� DGTXLULU� D� WtWXOR� RQHURVR� R� OXFUDWLYR�� HQDMHQDU�� YHQGHU�JUDYDU��SRVHHU�\�UHLYLQGLFDU� WRGD�FODVH�GH�ELHQHV��FRQWUDHU�REOLJDFLRQHV��\��HQ�JHQHUDO�VHU� WLWXODUHV� GH� WRGD� FODVH� GH� GHUHFKRV� HMHFXWDU� R� VRSRUWDU� FXDOTXLHU� DFFLyQ� MXGLFLDO�UHFODPDFLyQ� R� UHFXUVR� HQ� WRGDV� ODV� YtDV� \� MXULVGLFFLRQHV�� FLYLO�� SHQDO�� ODERUDO�FRQWHQFLRVR�DGPLQLVWUDWLYD� \� HFRQyPLFR�DGPLQLVWUDWLYD� H� LQFOXVR� ORV� UHFXUVRVH[WUDRUGLQDULRV�GH�UHYLVLyQ�\�FDVDFLyQ�HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD�
���/D�UHSUHVHQWDFLyQ�OHJDO�GHO�&RQVHMR�*HQHUDO�\�GH� ORV�&ROHJLRV��WDQWR�HQ�MXLFLR�FRPRIXHUD� GH� pO�� UHFDHUi� HQ� VXV� UHVSHFWLYRV� 3UHVLGHQWHV�� TXLHQHV� VH� KDOODUiQ� OHJLWLPDGRVSDUD�RWRUJDU�SRGHUHV�JHQHUDOHV�R�HVSHFLDOHV�D�3URFXUDGRUHV��/HWUDGRV�R�FXDOTXLHU�FODVHGH�PDQGDWDULRV��SUHYLR�DFXHUGR�GH�ODV�-XQWDV�'LUHFWLYDV�
��� &RUUHVSRQGH� D� OD� 2UJDQL]DFLyQ� 0pGLFD� &ROHJLDO� OD� UHSUHVHQWDFLyQ� H[FOXVLYD� GH� ODSURIHVLyQ� PpGLFD�� OD� RUGHQDFLyQ� HQ� HO� iPELWR� GH� VX� FRPSHWHQFLD� GH� OD� DFWLYLGDGSURIHVLRQDO�GH�ORV�FROHJLDGRV�\�OD�GHIHQVD�GH�VXV�LQWHUHVHV�SURIHVLRQDOHV�
$JUXSD��SRU�WDQWR��REOLJDWRULDPHQWH�D�WRGRV�ORV�PpGLFRV�TXH��GH�DFXHUGR�FRQ� ODV� OH\HVYLJHQWHV�� HMHU]DQ� VX� SURIHVLyQ� HQ� FXDOTXLHUD� GH� VXV� PRGDOLGDGHV�� ELHQ� HQ� IRUPDLQGHSHQGLHQWH� R� ELHQ� DO� VHUYLFLR� GH� OD� $GPLQLVWUDFLyQ� &HQWUDO� GHO� (VWDGR�� GH� ODV&RPXQLGDGHV� $XWyQRPDV�� /RFDO� R� ,QVWLWXFLRQDO�� R� GH� FXDOHVTXLHUD� RWUDV� HQWLGDGHVS~EOLFDV�R�SULYDGDV��9ROXQWDULDPHQWH�SRGUiQ�VROLFLWDU�VX�FROHJLDFLyQ�TXLHQHV��FRQ�7tWXORSURIHVLRQDO�PpGLFR��QR�HMHU]DQ�OD�SURIHVLyQ�
��� /D� 2UJDQL]DFLyQ� 0pGLFD� &ROHJLDO� DGRSWDUi� HO� HPEOHPD� TXH� UHVXOWH� GHO� HVWXGLRKHUiOGLFR�FRUUHVSRQGLHQWH�



&$3,78/2�,,��5(/$&,21(6�&21�/$�$'0,1,675$&,21�'(/�(67$'2�
$UW������5HODFLRQHV�FRQ�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR�

���/D�2UJDQL]DFLyQ�0pGLFD�&ROHJLDO�VH� UHODFLRQDUi�FRQ� OD�$GPLQLVWUDFLyQ�GHO�(VWDGR��DWUDYpV�GHO�0LQLVWHULR�GH�6DQLGDG�\�6HJXULGDG�6RFLDO�
��� /D� 2UJDQL]DFLyQ� 0pGLFD� &ROHJLDO�� D� WUDYpV� GH� VX� &RQVHMR� *HQHUDO�� LQIRUPDUiSUHFHSWLYDPHQWH� ORV� SUR\HFWRV� GH� /H\� R� GH� GLVSRVLFLRQHV� GH� FXDOTXLHU� UDQJR� TXH� VHUHILHUDQ� D� ODV� FRQGLFLRQHV� JHQHUDOHV� GH� ODV� IXQFLRQHV� SURIHVLRQDOHV�� HQWUH� ODV� TXHILJXUDUiQ�HO�iPELWR��ORV�WtWXORV�RILFLDOHV�UHTXHULGRV��HO�UpJLPHQ�GH�LQFRPSDWLELOLGDGHV�FRQRWUDV�SURIHVLRQHV�\�HO�GH�KRQRUDULRV�FXDQGR�VH�ULMDQ�SRU�WDULIDV�R�DUDQFHOHV��&XDQGR�ODVGLVSRVLFLRQHV�LQGLFDGDV�QR�DOFDQFHQ�iPELWR�HVWDWDO��HO�LQIRUPH�SRGUi�VHU�HPLWLGR�SRU�ORV&ROHJLRV�2ILFLDOHV�GH�0pGLFRV�R�SRU�VXV�$JUXSDFLRQHV�
���/RV�3UHVLGHQWHV�\�9LFHSUHVLGHQWHV�GHO�&RQVHMR�*HQHUDO�\�GH�ORV�&ROHJLRV�2ILFLDOHV�GH0pGLFRV��DVt�FRPR�GH�VXV�$JUXSDFLRQHV��WHQGUiQ�OD�FRQGLFLyQ�GH�DXWRULGDG�HQ�HO�iPELWRFRUSRUDWLYR�\�HQ�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�TXH�OHV�HVWiQ�HQFRPHQGDGDV�
��� /D� 2UJDQL]DFLyQ�0pGLFD� &ROHJLDO�� GHVWLQDGD� D� FRODERUDU� HQ� OD� UHDOL]DFLyQ� GHO� ELHQFRP~Q��JR]DUi�GHO�DPSDUR�GH�OD�/H\�\�GHO�UHFRQRFLPLHQWR�SRU�HO�(VWDGR�
���(O�&RQVHMR�*HQHUDO�\�ORV�&ROHJLRV�3URYLQFLDOHV�WHQGUiQ�HO�WUDWDPLHQWR�GH�LOXVWUH��\�VXV3UHVLGHQWHV��HO�GH�LOXVWUtVLPR�

&$3,78/2�,,,��),1(6�'(�/$�25*$1,=$&,21�0(',&$�&2/(*,$/�
$UW������)LQHV�GH�OD�2UJDQL]DFLyQ�0pGLFD�&ROHJLDO�

6RQ�ILQHV�IXQGDPHQWDOHV�GH�OD�2UJDQL]DFLyQ�0pGLFD�&ROHJLDO�
���/D�RUGHQDFLyQ��HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD��GHO�HMHUFLFLR�GH�OD�SURIHVLyQ�PpGLFD�OD�UHSUHVHQWDFLyQ�H[FOXVLYD�GH� OD�PLVPD�\� OD�GHIHQVD�GH� ORV� LQWHUHVHV�SURIHVLRQDOHV�GHORV�FROHJLDGRV��WRGR�HOOR�VLQ�SHUMXLFLR�GH�OD�FRPSHWHQFLD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�SRUUD]yQ�GH�OD�UHODFLyQ�IXQFLRQDULDO�
���/D�VDOYDJXDUGLD�\�REVHUYDQFLD�GH� ORV�SULQFLSLRV�GHRQWROyJLFRV�\�pWLFR�VRFLDOHV�GH� ODSURIHVLyQ�PpGLFD�\�GH�VX�GLJQLGDG�\�SUHVWLJLR��D�FX\R�HIHFWR�OH�FRUUHVSRQGH�HODERUDU�ORV&yGLJRV�FRUUHVSRQGLHQWHV�\�OD�DSOLFDFLyQ�GH�ORV�PLVPRV�
��� /D� SURPRFLyQ� SRU� WRGRV� ORV� PHGLRV� D� VX� DOFDQFH�� GH� OD� FRQVWDQWH� PHMRUD� GH� ORVQLYHOHV� FLHQWtILFR�� FXOWXUDO�� HFyQRPLFR� \� VRFLDO� GH� ORV� FROHJLDGRV�� D� FX\R� HIHFWR� SRGUiRUJDQL]DU� \�PDQWHQHU� WRGD� FODVH� GH� LQVWLWXFLRQHV� FXOWXUDOHV� \� VLVWHPDV� GH� SUHYLVLyQ� \SURWHFFLyQ�VRFLDO�



��� /D� FRODERUDFLyQ� FRQ� ORV� SRGHUHV� S~EOLFRV� HQ� OD� FRQVHFXFLyQ� GHO� GHUHFKR� D� ODSURWHFFLyQ� GH� OD� VDOXG� GH� WRGRV� ORV� HVSDxROHV� \� OD� PiV� HILFLHQWH�� MXVWD� \� HTXLWDWLYDUHJXODFLyQ� GH� OD� DVLVWHQFLD� VDQLWDULD� \� GHO� HMHUFLFLR� GH� OD�0HGLFLQD�� DVt� FRPR� FXDQWRVFRUUHVSRQGH�\�VHxDOD�OD�/H\�GH�&ROHJLRV�3URIHVLRQDOHV�
&$3,78/2�,9��$0%,72�<�',675,%8&,21�7(55,725,$/�'(�/$�25*$1,=$&,21�0(',&$&2/(*,$/�
$UW������&RPSHWHQFLD�WHUULWRULDO�

���(O�&RQVHMR�*HQHUDO�GH�&ROHJLRV�0pGLFRV�H[WLHQGH�VX�FRPSHQWHQFLD�D�WRGR�HO�WHUULWRULRHVSDxRO��WHQLHQGR�UHVLGHQFLD�REOLJDGD��FRQ�OD�WRWDOLGDG�GH�VXV�VHUYLFLRV��HQ�OD�FDSLWDO�GHO(VWDGR�
��� &RPR� RUJDQLVPRV� LQWHUPHGLRV� H[LVWLUiQ� $JUXSDFLRQHV� 0pGLFDV� DGDSWDGDV� D� ODRUJDQL]DFLyQ�WHUULWRULDO�GHO�(VWDGR�
���/RV�&ROHJLRV�2ILFLDOHV�GH�0pGLFRV� WHQGUiQ� MXULVGLFFLyQ�GHQWUR�GH� ORV�SURSLRV� OtPLWHVGHO�WHUULWRULR�SURYLQFLDO�UHVSHFWLYR��FRQ�VHGH�HQ�OD�FDSLWDO�GH�VX�SURYLQFLD��([LVWLUi�WDPELpQXQ�&ROHJLR�HQ�&HXWD�\�RWUR�HQ�0HOLOOD��D�ORV�TXH�VHUi�DSOLFDFLyQ��HQ�VX�iPELWR�OLPLWDGR�DOFRUUHVSRQGLHQWH� PXQLFLSLR�� OR� TXH� VH� HVWDEOHFH� HQ� HVWRV� HVWDWXWRV� SDUD� ORV� &ROHJLRV3URYLQFLDOHV�
��� (Q� HO� iPELWR� GH� FDGD� &ROHJLR� 3URYLQFLDO� SRGUiQ� H[LVWLU� FXDQWDV� GHPDUFDFLRQHVFRPDUFDOHV��FRQ�VX�-XQWD�&RPDUFDO�UHVSHFWLYD��GHWHUPLQHQ�ORV�(VWDWXWRV�SDUWLFXODUHV�GHOSURSLR�&ROHJLR�

&$3,78/2�9��25*$126�5(35(6(17$7,926�<�'(�*2%,(512
$UW������2UJDQRV�UHSUHVHQWDWLYRV�\�GH�JRELHUQR�

/RV�yUJDQRV�UHSUHVHQWDWLYRV�\�GH�JRELHUQR�GH�OD�2UJDQL]DFLyQ�0pGLFD�&ROHJLDO�VRQ�ORVVLJXLHQWHV�D��(O�&RQVHMR�*HQHUDO�GH�&ROHJLRV�2ILFLDOHV�GH�0pGLFRVE��/DV�$JUXSDFLRQHV�GH�&ROHJLRV�GH�0pGLFRV�F��/RV�&ROHJLRV�2ILFLDOHV�GH�0pGLFRV�
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&$3,78/2�,��&2167,78&,21�<�25*$126�'(�*2%,(512
$UW�������(VWDWXWRV�FROHJLDOHV�/RV�&ROHJLRV�HODERUDUiQ�VXV�(VWDWXWRV�SDUWLFXODUHV�SDUD�UHJXODU�VX�IXQFLRQDPLHQWR�6HUiQ�QHFHVDULDPHQWH�DSUREDGRV�SRU�HO�&RQVHMR�*HQHUDO��VLHPSUH�TXH�HVWpQ�GHDFXHUGR�FRQ�OD�/H\�GH�&ROHJLRV�3URIHVLRQDOHV�\�FRQ�ORV�SUHVHQWHV�(VWDWXWRVJHQHUDOHV�$UW�������2UJDQRV�GH�JRELHUQR�/RV�yUJDQRV�GH�JRELHUQR�GH�ORV�&ROHJLRV�SURYLQFLDOHV�VRQ�D� /D�-XQWD�'LUHFWLYDE� /D�$VDPEOHD�*HQHUDO�GH�&ROHJLDGRV$UW�������'H�ODV�-XQWDV�'LUHFWLYDV/DV�-XQWDV�'LUHFWLYDV�HVWDUiQ�FRQVWLWXLGDV�SRU�XQ�3OHQR�\�XQD�&RPLVLyQ�3HUPDQHQWH�$UW�������&RQVWLWXFLyQ�GHO�3OHQR�(O�3OHQR�GH�ODV�-XQWDV�'LUHFWLYDV�HVWDUi�LQWHJUDGR�SRU�D� 8Q�3UHVLGHQWHE� /RV�9LFHSUHVLGHQWHVF� 8Q�6HFUHWDULRG� 8Q�9LFHVHFUHWDULRH� 8Q�7HVRUHUR�&RQWDGRUI� 8Q�5HSUHVHQWDQWH�GH�FDGD�XQD�GH�ODV�6HFFLRQHV�R�*UXSRV�3URIHVLRQDOHV�TXHWHQJD�FRQVWLWXLGRV�HO�&ROHJLR�\�DVt�OR�GHWHUPLQHQ�VXV�(VWDWXWRV�SDUWLFXODUHV�3RGUiQ�H[LVWLU�FXDQWRV�9LFHSUHVLGHQWHV�VHDQ�QHFHVDULRV�SDUD�HO�GHVDUUROOR�GH�OD�ODERUFROHJLDO�$UW��������&RQVWLWXFLyQ�GH�OD�&RPLVLyQ�3HUPDQHQWH�/D�&RPLVLyQ�3HUPDQHQWH�HVWDUi�LQWHJUDGD�SRU�D� (O�3UHVLGHQWHE� (O�9LFHSUHVLGHQWH�R�9LFHSUHVLGHQWHVF� (O�6HFUHWDULRG� (O�9LFHVHFUHWDULRH� (O�7HVRUHUR�&RQWDGRUI� (O�9RFDO�R�9RFDOHV�TXH�GHWHUPLQH�HO�(VWDWXWR�SDUWLFXODU�GH�FDGD�&ROHJLR�



$UW��������&RQGLFLRQHV�SDUD�VHU�HOHJLEOH�O� 3DUD� WRGRV� ORV� FDUJRV�� VHU� HVSDxRO�� HVWDU� FROHJLDGR�� KDOODUVH� HQ� HMHUFLFLR� GH� ODSURIHVLyQ�\�QR�HVWDU�LQFXUVR�HQ�SURKLELFLyQ�R�LQFDSDFLGDG�OHJDO�R�HVWDWXWDULD��� 5HSUHVHQWDQWHV� PpGLFRV� GH� ODV� 6HFFLRQHV� &ROHJLDOHV� R� *UXSRV� SURIHVLRQDOHV�IRUPDU�SDUWH�GH�OD�6HFFLyQ�R�*UXSR�FRUUHVSRQGLHQWH�$UW��������)RUPD�GH�HOHFFLyQ�3UHVLGHQWH�� 9LFHSUHVLGHQWH�� 6HFUHWDULR�� 9LFHVHFUHWDULR� \� 7HVRUHUR�&RQWDGRU�� SRUYRWDFLyQ�GH�WRGRV� ORV�FROHJLDGRV�GH� OD�SURYLQFLD�� ORV�GHPiV�9LFHSUHVLGHQWHV�TXH��HQVX� FDVR�� H[LVWDQ� GH� DFXHUGR� FRQ� OR� TXH� GHWHUPLQH� HO� (VWDWXWR� SDUWLFXODU� GH� FDGD&ROHJLR�\�ORV�UHSUHVHQWDQWHV�GH�FDGD�XQD�GH�ODV�6HFFLRQHV�FROHJLDOHV��SRU�HOHFFLyQ�GHWRGRV� ORV� FROHJLDGRV� GH� OD� 6HFFLyQ�� 7DOHV� 6HFFLRQHV� GHEHUiQ� HVWDU� GHELGDPHQWHFRQVWLWXLGDV�GRV�PHVHV�DQWHV�GH�OD�FRQYRFDWRULD�GH�HOHFFLRQHV�$UW��������&RQYRFDWRULD�/D� FRQYRFDWRULD� SDUD� ODV� HOHFFLRQHV� GH� ORV� PLHPEURV� FRPSRQHQWHV� GH� ODV� -XQWDV'LUHFWLYDV�� FRUUHVSRQGHUi� D� ODV� -XQWDV� 'LUHFWLYDV� SURYLQFLDOHV�� FRQ� OD� GHELGDSXEOLFLGDG��VHxDODQGR�HQ�HOOD�ORV�SOD]RV�SDUD�VX�FHOHEUDFLyQ�\�FRQFHGLHQGR�GH�YHLQWH�DWUHLQWD�GtDV�QDWXUDOHV�SDUD� OD�SUHVHQWDFLyQ�GH�FDQGLGDWXUDV��'H� OD�FRQYRFDWRULD�FDGD&ROHJLR�GDUi�FXHQWD�DO�&RQVHMR�FRQ�OD�GHELGD�DQWHODFLyQ�$UW��������&DQGLGDWRV�'HEHUiQ�UHXQLU� ORV�UHTXLVLWRV�TXH�VHxDOD�HO�DUW�� O� O�\�VROLFLWDUOR�SRU�HVFULWR�GH� OD�-XQWD'LUHFWLYD�GHO�&ROHJLR��/D�VROLFLWXG�SRGUi�KDFHUVH�HQ�IRUPD�LQGLYLGXDO�R�HQ�FDQGLGDWXUDFRQMXQWD�$UW��������$SUREDFLyQ�GH�ODV�FDQGLGDWXUDV�O� $O�GtD�VLJXLHQWH�DO�GH�OD�H[SLUDFLyQ�GHO�SOD]R�SDUD�OD�SUHVHQWDFLyQ�GH�FDQGLGDWXUDV��OD-XQWD� 'LUHFWLYD� GHO� &ROHJLR� VH� UHXQLUi�� HQ� VHVLyQ� H[WUDRUGLQDULD� \� SURFODPDUi� ODUHODFLyQ�GH�ORV�FDQGLGDWRV�TXH�UH~QDQ�ODV�FRQGLFLRQHV�GH�HOHJLELOLGDG��/DV�YRWDFLRQHVWHQGUiQ�OXJDU�D�SDUWLU�GH�ORV�YHLQWH�GtDV�QDWXUDOHV�VLJXLHQWHV��� 4XHGD�SURKLELGD�WRGD�DFWLYLGDG�HOHFWRUDO�TXH�LPSOLTXH�GHVFUpGLWR�R�IDOWD�GH�UHVSHWRSHUVRQDO�D�ORV�GHPiV�FDQGLGDWRV�\�HQ�GHVDFXHUGR�FRQ�ORV�SULQFLSLRV�FRQWHQLGRV�HQ�HO&yGLJR� 'HRQWROyJLFR�� GH� REOLJDGD� DSOLFDFLyQ� HQ� WRGR� HO� WHUULWRULR� QDFLRQDO�� (OTXHEUDQWDPLHQWR� GH�HVWD� SURKLELFLyQ� OOHYDUi� DSDUHMDGD� OD� H[FOXVLyQ� FRPR�FDQGLGDWR�SRU�DFXHUGR�GH�OD�-XQWD�'LUHFWLYD�3URYLQFLDO��RtGD�OD�&RPLVLyQ�GH�'HRQWRORJtD�$UW��������3URFHGLPLHQWR�HOHFWLYR��� /D�HOHFFLyQ�GH�ORV�PLHPEURV�GH�ODV�-XQWDV�'LUHFWLYDV�VHUi�SRU�YRWDFLyQ��HQ�OD�TXHSRGUiQ�WRPDU�SDUWH� WRGRV� ORV�FROHJLDGRV�FRQ�GHUHFKR�D�YRWR��SXGLHQGR�HVWDEOHFHUVHYDULRV� GLVWULWRV� HOHFWRUDOHV�� /RV� (VWDWXWRV� SDUWLFXODUHV� GH� FDGD� &ROHJLR� UHJXODUiQ� ODIRUPD�GH�YRWDFLyQ��HQ�FDVR�GH�TXH�H[LVWDQ�YDULRV�GLVWULWRV�HOHFWRUDOHV�



�� (O� YRWR� SRGUi� VHU� HPLWLGR� SHUVRQDOPHQWH� R� SRU� FRUUHR� FHUWLILFDGR�� PHGLDQWHSDSHOHWDV� VHSDUDGDV� SDUD� FDGD� XQR� GH� ORV� FDUJRV� TXH� VH� YRWHQ�� R� HQ� XQD� VROD� VLIRUPDQ� FDQGLGDWXUD� XQLGD�� FRQWHQLGDV� HQ� XQ� VREUH� HVSHFLDO� FHUUDGR�� FRQIHFFLRQDGRSRU�HO�&ROHJLR��HQ�FX\R�H[WHULRU� ILJXUDUi� OD�VLJXLHQWH� LQVFULSFLyQ���&RQWLHQH�SDSHOHWDVSDUD� OD� HOHFFLyQ� HQ� OD� -XQWD� 'LUHFWLYD� GHO� &ROHJLR� 2ILFLDO� GH� 0pGLFRVGHBBBBBBBBBBBBBBBBBGH� ORV� VLJXLHQWHVFDUJRV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�9RWDQWH�1RPEUH� \� DSHOOLGRV� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB1~PHUR�GH�FROHJLDGR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB)LUPDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB(VWRV�VREUHV�HVSHFLDOHV�VH�UHPLWLUiQ�SRU�FRUUHR�FHUWLILFDGR�\�FRQ�DQWHODFLyQ�VXILFLHQWHDO� 6HFUHWDULR� GHO� &ROHJLR�� GHQWUR� GH� RWUR� HQ� HO� TXH� ILJXUDUi� GH� IRUPD� GHVWDFDGD� ODSDODEUD��(OHFFLRQHV���$ELHUWR�HO�VREUH�H[WHULRU��\�SUHYLR�UHFRQRFLPLHQWR�GH�OD�ILUPD�SRUHO�6HFUHWDULR��pVWH�FXVWRGLDUi�VLQ�DEULU� ORV�VREUHV�HVSHFLDOHV�KDVWD�HO�PRPHQWR�GH� ODHOHFFLyQ��HQ�TXH�ORV�SDVDUi�D�OD�0HVD�HOHFWRUDO��SURFHGLHQGR�HQWRQFHV�HO�3UHVLGHQWH�DVX�DSHUWXUD�\�D�GHSRVLWDU� ORV�YRWRV�HQ� ODV�XUQDV��6H�DGPLWLUiQ� ORV�VREUHV� OOHJDGRV�DO&ROHJLR�KDVWD� HO�PRPHQWR�GH� LQLFLDUVH� OD� HOHFFLyQ�� GHVWUX\HQGR� VLQ� DEULU� ORV�TXH� VHUHFLEDQ�FRQ�SRVWHULRULGDG�(O�YRWR�SHUVRQDO�DQXODUi�HO�YRWR�HPLWLGR�SRU�FRUUHR��� /D�0HVD�HOHFWRUDO�HVWDUi�FRQVWLWXLGD��HQ�HO�GtD�\�KRUD�TXH�VH�ILMH�HQ�OD�FRQYRFDWRULD�SRU�WUHV�FROHJLDGRV�\�VXV�UHVSHFWLYRV�VXSOHQWHV��TXH�KDEUiQ�GH�SHUWHQHFHU�D�FDGD�XQRGH�ORV�WUHV�WHUFLRV�GH�FROHJLDGRV��SRU�RUGHQ�GH�FROHJLDFLyQ�\�TXH�UHDOL]DUiQ�OD�IXQFLyQGH�LQWHUYHQWRUHV��\�XQ�3UHVLGHQWH�GHVLJQDGR�SRU�HO�3OHQR�GH�OD�-XQWD�'LUHFWLYD��$FWXDUiGH�6HFUHWDULR�HO�PLHPEUR�PiV� MRYHQ��/D�GHVLJQDFLyQ�GH�HVWRV� LQWHUYHQWRUHV�VH�KDUiSRU�VRUWHR�SUHYLD� LQVDFXODFLyQ�\�VHUi�REOLJDWRULD� OD�DFHSWDFLyQ�SDUD�HO�FROHJLDGR�TXHFRUUHVSRQGD�� &XDOTXLHU� FDQGLGDWXUD� SRGUi� QRPEUDU� XQ� LQWHUYHQWRU� HQ� OD� 0HVDHOHFWRUDO�6HUiQ�QXORV�WRGRV�ORV�YRWRV�UHFDtGRV�HQ�SHUVRQDV�TXH�QR�ILJXUHQ�HQ�ODV�FDQGLGDWXUDVDSUREDGDV��DVt�FRPR�ODV�SDSHOHWDV�TXH�FRQWHQJDQ�IUDVHV�R�H[SUHVLRQHV�GLVWLQWDV�GHOQRPEUH�\�FDUJR�GHO�FDQGLGDWR�SURSXHVWR�)LQDOL]DGD�OD�YRWDFLyQ��VH�SURFHGHUi�VHJXLGDPHQWH�DO�HVFUXWLQLR�GH�ORV�YRWRV�REWHQLGRVSRU� FDGD� FDQGLGDWR�� FRQFOXLGR� HO� FXDO� HO� 3UHVLGHQWH� SURFODPDUi� D� ORV� TXH� UHVXOWHQHOHFWRV��'HO�GHVDUUROOR�GH� OD�YRWDFLyQ�\�GHO�UHVXOWDGR�GHO�HVFUXWLQLR�VH� OHYDQWDUi�DFWDVHJXLGDPHQWH�� ILUPDGD� SRU� WRGRV� ORV� PLHPEURV� GH� OD� 0HVD�� OD� FXDO� VH� HOHYDUi� DO&RQVHMR� *HQHUDO� SDUD� VX� FRQRFLPLHQWR�� H[SLGLpQGRVH� SRU� HO� &ROHJLR� ORVFRUUHVSRQGLHQWHV�QRPEUDPLHQWRV��D�ORV�TXH�KD\DQ�REWHQLGR�PD\RUtD�GH�YRWRV�
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$UW��������1DWXUDOH]D�/DV�6HFFLRQHV�&ROHJLDOHV�R�*UXSRV�3URIHVLRQDOHV�DJUXSDQ�D�ORV�&ROHJLDGRV�TXH�FRQOD�PLVPD�PRGDOLGDG�\� IRUPD�GH�HMHUFLFLR�SURIHVLRQDO��SDUWLFLSDQ�GH�XQD�SUREOHPiWLFDFRP~Q�(Q�FDGD�&ROHJLR�H[LVWLUiQ�DTXHOODV�6HFFLRQHV�&ROHJLDOHV�R�*UXSRV�3URIHVLRQDOHV�TXHUHJXOH�VX�(VWDWXWR�SDUWLFXODU��VLQ�SHUMXLFLR�GH�TXH�VH�SXHGDQ�FUHDU�FXDOHVTXLHUD�RWUDVTXH�HO�3OHQR�GH�OD�-XQWD�'LUHFWLYD�HVWLPH�GH�LQWHUpV�FROHJLDO�'HEHUiQ�H[LVWLU�QHFHVDULDPHQWH�ODV�VLJXLHQWHV�6HFFLRQHV�D� 6HFFLyQ�GH�0pGLFRV�7LWXODUHV�E� 6HFFLyQ�GH�0HGLFLQD�5XUDO�H� 6HFFLyQ�GH�0pGLFRV�GH�+RVSLWDOHV�G� 6HFFLyQ�GH�0HGLFLQD�([WUDKRVSLWDODULD�GH�OD�6HJXULGDG�6RFLDO�H� 6HFFLyQ�GH�0pGLFRV�GH�$VLVWHQFLD�&ROHFWLYD�I� 6HFFLyQ�GH�0pGLFRV�GH�(MHUFLFLR�/LEUH�J� 6HFFLyQ�GH�0pGLFRV�JUDGXDGRV�HQ�ORV�FLQFR�~OWLPR�DxRV�\�R�HQ�IRUPDFLyQ�



$VtPLVPR�GHEHUi�WDPELpQ�H[LVWLU�QHFHVDULDPHQWH�HQ�WRGRV�ORV�&ROHJLRV��XQD�6HFFLyQGH�0pGLFRV�-XELODGRV�$UW��������0LVLyQ�/DV�6HFFLRQHV�&ROHJLDOHV�R�*UXSRV�3URIHVLRQDOHV� WHQGUiQ�FRPR�PLVLyQ�DVHVRUDU�HQORV�DVXQWRV�GH�VX�HVSHFLDOLGDG�\�HOHYDU�HVWXGLRV�\�SURSXHVWDV�HQ�ORV�SUREOHPDV�GH�VXFRPSHWHQFLD�� WDQWR�D� OD� -XQWD�'LUHFWLYD�FRPR�D� OD�$VDPEOHD�*HQHUDO�� TXH�D�VX� YH]SRGUi� GHOHJDU� HQ� ODV� 6HFFLRQHV� OD� JHVWLyQ� R� SURPRFLyQ� GH� DVXQWRV� FRQ� HOODVUHODFLRQDGRV�/RV� UHSUHVHQWDQWHV� GH� ODV� 6HFFLRQHV� IRUPDUiQ� SDUWH� QHFHVDULDPHQWH� GH� FXDQWDV&RPLVLRQHV�QHJRFLDGRUDV�FRQVWLWXLGDV�SRU�ODV�-XQWDV�'LUHFWLYDV�VH�SXHGDQ�HVWDEOHFHUSDUD�WUDWDU�SUREOHPDV�GH�iPELWR�GH�OD�6HFFLyQ�
&$3,78/2�9��'(�/$6�-817$6�&20$5&$/(6�

$UW��������&RQVWLWXFLyQ�\�IXQFLRQDPLHQWR���� &DGD� &ROHJLR� SRGUi� GLYLGLU� VX� WHUULWRULR� SURYLQFLDO� HQ� &RPDUFDV�� (O� Q~PHUR� \GHPDUFDFLyQ�GH�ODV�PLVPDV�HVWDUi�HVWDEOHFLGR�HQ�VX�(VWDWXWR�SDUWLFXODU����$O�IUHQWH�GH�FDGD�&RPDUFD�KDEUi�XQD�-XQWD�&RPDUFDO��HOHJLGD�SRU� ORV�FROHJLDGRVGH�OD�GHPDUFDFLyQ�SRU�VXIUDJLR�XQLYHUVDO��VHFUHWR�\�GLUHFWR��� /DV� -XQWDV� &RPDUFDOHV� DFWXDUiQ� FRPR� DVHVRUDV� GH� OD� -XQWD� 'LUHFWLYD� \GHVHPSHxDUiQ� ODV� IXQFLRQHV� GH� RUGHQ� HMHFXWLYR� TXH� pVWD� OHV� GHOHJXH�HVSHFLILFiQGRVH� HQ� ORV� (VWDWXWRV� SDUWLFXODUHV� GH� FDGD� &ROHJLR� VX� IRUPD� GHFRQVWLWXFLyQ�� FRQYRFDWRULDV��SURFHGLPLHQWR�HOHFWLYR�\�SRVLELOLGDG�GH� LQFRUSRUDFLyQDO�3OHQR�GH�OD�-XQWD�'LUHFWLYD�GH�ORV�3UHVLGHQWHV�GH�ODV�PLVPDV��HQ�DTXHOORV�FDVRVHQ�TXH�VH�HVWLPH�QHFHVDULR�
&$3,78/2�9,��'(�/$�&20,6,21�'(�'(2172/2*,$��'(5(&+2�0(',&2�<�9,6$'2�
$UW��������&RPSRVLFLyQ�\�)XQFLRQHV�(Q� ORV� &ROHJLRV� SURYLQFLDOHV� H[LVWLUi�� FRQ� FDUiFWHU� REOLJDWRULR� XQD� &RPLVLyQ� GH'HRQWRORJtD�� 'HUHFKR� 0pGLFR� \� 9LVDGR�� (O� QRPEUDPLHQWR� GH� ORV� PLHPEURV� GH� ODPLVPD�OR�HIHFWXDUi�OD�-XQWD�'LUHFWLYD�/RV�(VWDWXWRV�SDUWLFXODUHV�GH�FDGD�&ROHJLR�VHxDODUiQ�HO�Q~PHUR�GH�FRPSRQHQWHV�GH�OD&RPLVLyQ�TXH�VH�FRQVLGHUHQ�FRQYHQLHQWHV�(V�IXQFLyQ�GH� OD�&RPLVLyQ�HO�DVHVRUDU�D� OD�-XQWD�'LUHFWLYD�HQ�WRGDV� ODV�FXHVWLRQHV�\DVXQWRV� UHODFLRQDGRV�FRQ� ODV�PDWHULDV�GH�VX�FRPSHWHQFLD��HQ� ORV�PRGRV�\� WpUPLQRVTXH�VHxDOHQ�ORV�(VWDWXWRV�GH�FDGD�&ROHJLR�



7,78/2�,,,
5e*,0(1�'(�&203(7(1&,$6

&DStWXOR�,��'H�OD�FRPSHWHQFLD�GHO�&RQVHMR�*HQHUDO�$UW�������'H�OD�FRPSHWHQFLD�JHQpULFD�GHO�&RQVHMR�*HQHUDO�
&RUUHVSRQGH�DO�&RQVHMR�*HQHUDO�GH�&ROHJLRV�GH�0pGLFRV�HO�HMHUFLFLR�GH�ODV�IXQFLRQHVVHxDODGDV�HQ�VXV�1RUPDV� UHJXODGRUDV�SURSLDV��HQ� UHODFLyQ�FRQ� ORV� ILQHV�TXH� OH�HVWiQDWULEXLGRV�HQ�HO�DUW�������GH�HVWRV�(VWDWXWRV�\�HQ� OD�/H\�GH�&ROHJLRV�3URIHVLRQDOHV��SRUPHGLR�GH�VXV�yUJDQRV�GH�JRELHUQR��/D�$VDPEOHD��HO�3OHQR�\�OD�&RPLVLyQ�3HUPDQHQWH�$UW�������'H�VXV�FRPSHWHQFLDV�HVSHFtILFDV�
6LQ� SHUMXLFLR� GH� WDO� FRPSHWHQFLD� JHQHUDO�� OH� HVWiQ� DWULEXLGDV� HVSHFtILFDPHQWH� ODVVLJXLHQWHV�PLVLRQHV�HQ�RUGHQ�D�OD�GHIHQVD�\�SURPRFLyQ�PpGLFD�\�FLHQWtILFD��� (Q�PDWHULD�GHRQWROyJLFD�/D� YLJLODQFLD� GHO� HMHUFLFLR� SURIHVLRQDO�� HO� FRQWURO� GH� OD� SXEOLFLGDG� \� SURSRJDQGDSURIHVLRQDO�� \� GH� ODV� LQIRUPDFLRQHV� DSDUHFLGDV� HQ� ORV�PHGLRV� GH� FRPXQLFDFLyQ� VRFLDOTXH�WHQJDQ�FDUiFWHU�R�KDJDQ�UHIHUHQFLD�SURIHVLRQDO�\�SXHGDQ�GDxDU�D�OD�VDOXG�S~EOLFD�RD�ORV�OHJtWLPRV�LQWHUHVHV��SUHVWLJLR�\�GLJQLGDG�WUDGLFLRQDOHV�GH�OD�SURIHVLyQ�PpGLFD�$� WDO�HIHFWR�VH�FRQVWLWXLUi�HQ�HO�VHQR�GHO�&RQVHMR�*HQHUDO�XQD�&RPLVLyQ�&HQWUDO�GH'HRQWRORJtD�� 'HUHFKR� 0pGLFR� \� 9LVDGR� SDUD� DVHVRUDU� DO� &RQVHMR� HQ� WRGDV� ODVFXHVWLRQHV� \� DVXQWRV� UHODFLRQDGRV� FRQ� OD� PDWHULD� GH� VX� FRPSHWHQFLD�� LQIRUPDU� ORVUHFXUVRV� LQWHUSXHVWRV� DQWH� HO�&RQVHMR� FRQWUD� ODV� GHFLVLRQHV�GH� ORV�&ROHJLRV� HQ� HVWDVFXHVWLRQHV�\�WUDPLWDU�ODV�FRPXQLFDFLRQHV�TXH�FRUUHVSRQGD�HOHYDU�D�OD�$GPLQLVWUDFLyQ�HQHVWDV�PDWHULDV�

�� (Q�PDWHULD�SURIHVLRQDO3DUD� OD� GHELGD� DSOLFDFLyQ� GH� OR� GLVSXHVWR� HQ� HO� DUW�� ����� DSDUWDGR� ��� VREUHUHSUHVHQWDFLyQ� H[FOXVLYD� GH� OD� 2UJDQL]DFLyQ� 0pGLFD� &ROHJLDO�� VH� FRQVWLWXLUiQ� XQDV&RPLVLRQHV�DVHVRUDV�GH�ODV�$VRFLDFLRQHV�0pGLFDV�\�6RFLHGDGHV�&LHQWtILFDV�DGVFULWDV�DOD�6HFUHWDUtD�*HQHUDO��D�ILQ�GH�SRGHU�FDQDOL]DU�VXV�SUREOHPDV�SURWHVLRQDOHV�D�WUDYpV�GHO&RQVHMR� *HQHUDO�� GHQWUR� GH� OD� FRPSHWHQFLD� TXH� OH� DWULEX\HQ� OD� /H\� GH� &ROHJLRV3URIHVLRQDOHV�\�HVWRV�(VWDWXWRV�$VLPLVPR�OD�2UJDQL]DFLyQ�0pGLFD�&ROHJLDO�SRGUi�UHFDEDU�GH�GLFKDV�$VRFLDFLRQHV�\6RFLHGDGHV�FXDQWRV�DVHVRUDPLHQWRV�VHDQ�QHFHVDULRV�HQ�FXHVWLRQHV�HVSHFtIFLDV�



�� (Q�PDWHULD�MXUtGLFD�\�ILVFDO�$VHVRUDU�D�ORV�&ROHJLRV�HQ�FXDQWR�VH�UHILHUH�D�OD�SUREOHPiWLFD�SURIHVLRQDO�$�WDO�HIHFWR�H[LVWLUi�HQ�HO�&RQVHMR�*HQHUDO�D�� 8QD� $VHVRUtD� -XUtGLFD� TXH� WHQGUi� SRU� PLVLyQ� OD� LQIRUPDFLyQ�DVHVRUDPLHQWR�\�GHIHQVD�FRQWHPSODGRV�HQ�HO�DUH������GH�HVWRV�(VWDWXWRV\� HQ� ODV� 1RUPDV� UHJXODGRUDV� GHO� &RQVHMR� *HQHUDO� GH� &ROHJLRV� GH0pGLFRV�E�� 8QD� $VHVRUtD� (FRQyPLFR�)LVFDO� TXH� WHQGUi� SRU� REMHWR� UHDOL]DU� ORVHVWXGLRV�SHUWLQHQWHV�HQ�UHODFLyQ�FRQ�ORV�SUREOHPDV�WULEXWDULRV�TXH�DIHFWHQD�OD�SURIHVLyQ�PpGLFD��GDQGR�LQIRUPDFLyQ�\�DVHVRUDPLHQWR�TXH�IDFLOLWHQ�ODODERU� GHVDUUROODGD� D� HVWH� UHVSHFWR� SRU� ORV� &ROHJLRV�� (VWD� 6HFFLyQ� VHFRQVWLWXLUi� HQ� &RPLVLyQ� FRQ� VHLV� UHSUHVHQWDQWHV� GH� &ROHJLRV3URYLQFLDOHV�� SDUD� FRODERUDU� HQ� HO� HVWXGLR� \� RUGHQDFLyQ� GHO� SUREOHPDWULEXWDULR�D�HVFDOD�QDFLRQDO�
�� (Q�PDWHULD�LQIRUPDWLYD�(O� yUJDQR� GH� H[SUHVLyQ� GH� OD� 2UJDQL]DFLyQ� 0pGLFD� &ROHJLDO� VHUi� HGLWDGR� SRU� HO&RQVHMR� *HQHUDO� \� VH� UHJLUi� GH� FRQIRUPLGDG� FRQ� XQD� QRUPDWLYD� TXH� KDEUi� GH� VHUHVWDEOHFLGD�SRU�OD�$VDPEOHD�GH�3UHVLGHQWHV��\�HQ�pO�FRODERUDUiQ�GH�IRUPD�SHUPDQHQWHODV� -XQWDV� 'LUHFWLYDV� \� ODV� 6HFFLRQHV� GH� ORV� &ROHJLRV�� PLHPEURV� GHO� &RQVHMR� \6HFFLRQHV�GHO�PLVPR��DVt�FRPR�ORV�&ROHJLDGRV�TXH�OR�GHVHHQ�$� WDO� HIHFWR�� HO� *DELQHWH� 7pFQLFR� GHO� &RQVHMR� *HQHUDO� GHVDUUROODUi� XQD� ODERUFRPSOHPHQWDULD�GH�LQIRUPDFLyQ�SURIHVLRQDO�PHGLDQWH�FLUFXODUHV��HVWXGLRV�PRQRJUiILFRV\�GRFXPHQWDFLyQ�EiVLFD�\�FR\XQWXUDO��TXH�HQYLDUi�D�ORV�&ROHJLRV�SDUD�VX�GLIXVLyQ�HQWUHORV�&ROHJLDGRV��VLQ�SHUMXLFLR�GH�RWUDV�LQIRUPDFLRQHV�HQ�OD�SUHQVD�JHQHUDO�\�D�WUDYpV�GHORV�VHUYLFLRV�GH�5HODFLRQHV�3~EOLFDV�\�3UHQVD�GH�GLFKR�*DELQHWH�
���(Q�PDWHULD�HFRQyPLFD�D�� &RUUHVSRQGH� DO� &RQVHMR� *HQHUDO� DSUREDU� VXV� SURSLRV� SUHVXSXHVWRV� \UHJXODU�\�ILMDU�ODV�DSRUWDFLRQHV�GH�ORV�&ROHJLRV�E��,JXDOPHQWH�SRGUi�VXEYHQFLRQDU�HO�UpJLPHQ�HFRQyPLFR�GH�ORV�2UJDQLVPRV&ROHJLDOHV� TXH� OR� SUHFLVHQ�� HQ� FX\R� FDVR� SRGUi� LQVSHFFLRQDU� OD� PDUFKDHFRQyPLFD�GH�pVWRV�\�DSUREDU�VXV�SUHVXSXHVWRV�\�EDODQFHV�F�� /D� $VDPEOHD� GH� 3UHVLGHQWHV� SRGUi� DFRUGDU�� GH� FRQIRUPLGDG� FRQ� ODVGLVSRVLFLRQHV�YLJHQWHV�� OD�HPLVLyQ�GH�SyOL]DV�H� LPSUHVRV�D� ILQ�GH�REWHQHUORV�UHFXUVRV�QHFHVDULRV�SDUD�HO�FXPSOLPLHQWR�GH�ORV�DOWRV�ILQHV�TXH�OH�HVWiQHQFRPHQGDGRV�G��(O�&RQVHMR�*HQHUDO�VRVWHQGUi�HO�3DWURQDWR�GH�3URWHFFLyQ�6RFLDO�



&DStWXOR�����'H�OD�FRPSHWHQFLD�GH�ORV�&ROHJLRV�3URYLQFLDOHV�$UW�������'H�OD�FRPSHWHQFLD�JHQpULFD�
&RUUHVSRQGH�D� ORV�&ROHJLRV�3URYLQFLDOHV��HQ�VX�iPELWR� WHUULWRULDO�� HO� HMHFLFLR�GH� ODVIXQFLRQHV�TXH�OHV�DWULEX\H�HO�DUW������GH�OD�/H\�GH�&ROHJLRV�3URIHVLRQDOHV��\��HQ�OR�TXHVHD� GH� DSOLFDFLyQ� DO� iPELWR�� ODV� VHxDODGDV� HQ� ODV� 1RUPDV� UHJXODGRUDV� GHO� &RQVHMR*HQHUDO�GH�&ROHJLRV�GH�0pGLFRV��HQ�UHODFLyQ�FRQ� ORV�ILQHV�DWULEXLGRV�HQ�HO�DUW������GHHVWRV�(VWDWXWRV�

$UW�������'H�VXV�FRPSHWHQFLDV�HVSHFtILFDV�
6LQ� SHUMXLFLR� GH� WDO� FRPSHWHQFLD� JHQHUDO�� OHV� HVWiQ� DWULEXLGDV� HVSHFtILFDPHQWH� ODVVLJXLHQWHV�IXQFLRQHV�D� $VXPLU� OD� UHSUHVHQWDFLyQ�GH� ORV�0pGLFRV�GH� OD� SURYLQFLD� DQWH� ODV� DXWRULGDGHV� \RUJDQLVPRV�GH�OD�PLVPD�E� 'HIHQGHU� ORV� GHUHFKRV� \� SUHVWLJLR� GH� ORV� FROHJLDGRV� TXH� UHSUHVHQWDQ� R� GHFXDOTXLHUD�GH�HOORV��VL�IXHUDQ�REMHWR�GH�YHMDFLyQ��PHQRVFDER��GHVFRQVLGHUDFLyQ�RGHVFRQRFLPLHQWR� HQ� FXHVWLRQHV� SURIHVLRQDOHV�� VLHPSUH� TXH� OD� WUDVFHQGHQFLD� GHORV�KHFKRV�QR� UHEDVH�HO�iPELWR�SXUDPHQWH�SURYLQFLDO��([DPLQDU� \�GHQXQFLDU� ODVFXHVWLRQHV�UHODFLRQDGDV�FRQ�HO�LQWUXVLVPR�GH�OD�SURIHVLyQ�F� /OHYDU� HO� FHQVR� GH� SURIHVLRQDOHV�� HO� UHJLVWUR� GH� WtWXORV� \� HO� ILFKHUR� GH� SDUWLGRVPpGLFRV�GH�OD�SURYLQFLD��FRQ�FXDQWRV�GDWRV�GH�WRGR�RUGHQ�VH�HVWLPHQ�QHFHVDULRVSDUD� XQD� PHMRU� LQIRUPDFLyQ� \� HOHERUDU� ODV� HVWDGtVWLFDV� TXH� VH� FRQVLGHUHQFRQYHQLHQWHV�SDUD�OD�UHDOL]DFLyQ�GH�HVWXGLRV��SUR\HFWRV�\�SURSXHVWDV�UHODFLRQDGDVFRQ�HO�HMHUFLFLR�GH�OD�0HGLFLQD�G� $SOLFDU�ODV�QRUPDV�GHRQWROyJLFDV�TXH�UHJXOHQ�HO�HMHUFLFLR�GH�OD�0HGLFLQD�H� 5HTXHULU�D�FXDOTXLHU�FROHJLDGR�SDUD�TXH�FXPSOD�VXV�GHEHUHV�pWLFRV�R�OHJDOHV�GHFRQWHQLGR�SURIHVLRQDO�I� 6DQFLRQDU� ORV�DFWRV�GH� ORV�FROHJLDGRV�TXH�SUDFWLTXHQ�XQD�FRPSHWHQFLD�GHVOHDO�FRPHWDQ� LQIUDFFLyQ� GHRQWROyJLFD� R� DEXVHQ� GH� VX� SRVLFLyQ� FRPR� SURIHVLRQDOPpGLFR�J� (MHFXWDU�ODV�VDQFLRQHV�LPSXHVWDV�SRU�LQIUDFFLRQHV�GHRQWROyJLFDV�K� (VWXGLDU� ODV� UHODFLRQHV� HFRQyPLFDV� GH� ORV� SURIHVLRQDOHV� FRQ� VXV� FOLHQWHV�SXGLHQGR�UHTXHULU�\�KDVWD�FRUUHJLU�GLVFLSOLQDULDPHQWH��VHJ~Q�ORV�FDVRV��D�DTXHOORVFROHJLDGRV�FX\D�DFWXDFLyQ�SXHGD�GHSULPLU��HQ�HVWH�DVSHFWR��HO�GHFRUR�SURIHVLRQDO�L� 5HJXODU�ORV�KRQRUDULRV�PtQLPRV�FRUUHVSRQGLHQWHV�DO�HMHUFLFLR�OLEUH�GH�OD�SURIHVLyQPpGLFD�� LQIRUPDU� HQ� ORV� SURFHGLPLHQWRV�HQ�TXH� VH�GLVFXWDQ� WDULIDV� X� KRQRUDULRVPpGLFRV� \�� HQ� JHQHUDO�� UHSUHVHQWDU� \� GHIHQGHU� ORV� LQWHUHVHV� GH� OD� SURIHVLyQPpGLFD�DQWH�OD�$GPQLVWUDFLyQ��,QVWLWXFLRQHV��7ULEXQDOHV��(QWLGDGHV�\�SDUWLFXODUHV�GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�YLJHQWHV�HQ�FDGD�FDVR�M� (QFDUJDUVH� GHO� FREUR� GH� ODV� SHUFHSFLRQHV�� UHPXQHUDFLRQHV� X� KRQRUDULRVSURIHVLRQDOHV��FRQ�FDUiFWHU�JHQHUDO�R�D�SHWLFLyQ�GH�ORV�LQWHUHVDGRV��HQ�ORV�FDVRVHQ�TXH�HO�&ROHJLR�WHQJD�FUHDGRV�ORV�VHUYLFLRV�DGHFXDGRV�\�HQ�ODV�FRQGLFLRQHV�TXHVH�GHWHUPLQHQ�HQ�ORV�(VWDWXWRV�GHO�PLVPR�N� &RRSHUDU� FRQ� ORV� SRGHUHV� S~EOLFRV�� D� QLYHO� SURYLQFLDO� \�R� DXWRQyPLFR�� HQ� ODIRUPXODFLyQ�GH�OD�SROtWLFD�VDQLWDULD�\�GH�ORV�SODQHV�DVLVWHQFLDOHV�\�HQ�VX�HMHFXFLyQ�SDUWLFLSDQGR�HQ�FXDQWDV�FXHVWLRQHV�DIHFWHQ�R�VH�UHODFLRQHQ�FRQ�OD�SURPRFLyQ�GHOD�6DOXG�\�OD�DVLVWHQFLD�VDQLWDULD�



O� (ODERUDU�\�HMHFXWDU�SURJUDPDV�IRUPDWLYRV�GH�FDUiFWHU�FXOWXUDO�R�FLHQWtILFR��D�QLYHOSURYLQFLDO��TXH�FRPSOHPHQWHQ� ODV�SUHYLVLRQHV�IRUPXODGDV�HQ�HO�SODQ�GHO�&RQVHMR*HQHUDO�P� 'HVDUUROODU� OD� JHVWLyQ� GH� ORV� 6HUYLFLRV� H� ,QVWLWXFLRQHV� GH� FDUiFWHU� SURYLQFLDO� HQUHODFLyQ�FRQ�OD�ILQDOLGDG�GH�SUHYLVLyQ�\�SURWHFFLyQ�VRFLDO�HQ�HO�iPELWR�SURIHVLRQDO�Q� 5HFDXGDU�ORV�LQJUHVRV�QHFHVDULRV�SDUD�OD�ILQDQFLDFLyQ�GH�GLFKDV�,QVWLWXFLRQHV�FRQVXMHFLyQ�D�OR�TXH�GLVSRQH�HO�7tWXOR�9�GH�HVWRV�(VWDWXWRV�R� ,QVWDU� D� ORV� 2UJDQLVPRV� 3~EOLFRV� R� 3ULYDGRV� SDUD� TXH� GRWHQ� HQ� HO� HMHUFLFLRSURIHVLRQDO� D� ORV� FROHJLDGRV� GH� ORV�PtQLPRV� GH�PDWHULDO� \� SHUVRQDO� QHFHVDULRVSDUD�HMHUFHU�XQD�0HGLFLQD�GH�FDOLGDG�
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$UW�������2EOLJDWRULHGDG�GH�OD�FROHJLDFLyQ�
���6HUi�UHTXLVLWR�LQGLVSHQVDEOH�SDUD�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�PpGLFD��HQ�FXDOTXLHUDGH� VXV� PRGDOLDGHV�� OD� LQFRUSRUDFLyQ� DO� &ROHJLR� 2ILFLDO� GH� 0pGLFRV� HQ� FX\R� iPELWRWHUULWRULDO�VH�SUHWHQGD�HMHUFHU�OD�SURIHVLyQ�
��� $� WDO� HIHFWR�� VH� FRQVLGHUD� FRPR� HMHUFLFLR� SURIHVLRQDO� OD� SUHVWDFLyQ� GH� VHUYLFLRVPpGLFRV�HQ�VXV�GLVWLQWDV�PRGDOLGDGHV��D~Q�FXDQGR�QR�VH�SUDFWLTXH�HO�HMHUFLFLR�SULYDGR�RVH�FDUH]FD�GH�LQVWDOFLRQHV�
���'H�WRGD�LQVFULSFLyQ��DOWD�R�EDMD��VH�GDUi�LQPHGLDWD�FXHQWD�DO�&RQVHMR�*HQHUDO�
��� (Q� FDVRV� H[FHSFLRQDOHV� \� MXVWLILFDGRV�� \� SUHYLR� DFXHUGR� GH� ODV� -XQWDV�'LUHFWLYDVUHVSHFWLYDV��SRGUi�SHUPLWLUVH� OD�GREOH�FROHJLDFLyQ��FRQ�R�VLQ�HMHUFLFLR��GDQGR�FXHQWD�DO&RQVHMR�*HQHUDO�\�GHMDQGR�FRQVWDQFLD�GH�HOOR�HQ�HO�H[SHGLHQWH�SHUVRQDO�GHO�LQWHUHVDGR�

$UW�������,QVFULSFLyQ�
���3DUD�WRGR�PpGLFR�TXH�WUDWH�GH�HMHUFHU�HQ�HO�WHUULWRULR�GH�XQD�SURYLQFLD�HV�REOLJDWRULDOD�SUHYLD�LQVFULSFLyQ�HQ�HO�&ROHJLR�UHVSHFWLYR�\�OD�UHVLGHQFLD�GHQWUR�GHO�iPELWR�SURYLQFLDO�
��� /D� LQVFULSFLyQ� VH� HIHFWXDUi� SUHFLVDPHQWH� HQ� HO�&ROHJLR� GH� OD� SURYLQFLD� HQ� GRQGHHMHU]D�OD�SURIHVLyQ�HO�LQWHUHVDGR�
��� 3RGUiQ� VROLFLWDU� VX� LQVFULSFLyQ� HQ� ORV� &ROHJLRV� 0pGLFRV� GH� VX� UHVLGHQFLD� ORVIDFXOWDWLYRV� TXH� QR� HMHU]DQ� OD� SURIHVLyQ� FRQ� HO� FDUiFWHU� \� ODV� FRQGLFLRQHV� TXH� VHHVWDEOH]FDQ�HQ�HVWRV�(VWDWXWRV�

���3DUD�FROHJLDUVH�VHUi�UHTXLVLWR�LQGLVSHQVDEOH�LQVFULELUVH�HQ�ORV�JUXSRV�PtQLPRVREOLJDWRULRV�GH�3UHYLVLyQ�6DQLWDULD�1DFLRQDO��VDOYR�HQ�ORV�FRUUHVSRQGLHQWHV�D�&DWDOXxD\�%DOHDUHV��TXH�SRGUiQ�RSWDU�SRU�VXVFULELUORV�HQ�0XWXDO�0pGLFD�GH�&DWDOXxD�\%DOHDUHV��VLQ�TXH�H[LVWD�LQFRPSDWLELOLGDG�GH�VtPXOWDQHDU�YROXQWDULDPHQWH�DPEDVLQVFULSFLRQHV�
$UW�������6ROLFLWXGHV�GH�FROHJLDFLyQ�

��� 3DUD� VHU� DGPLWLGR� HQ� XQ� &ROHJLR� SURYLQFLDO�� VH� DFRPSDxDUi� D� OD� VROLFLWXG� HOFRUUHVSRQGLHQWH� 7tWXOR� SURIHVLRQDO� RULJLQDO� R� WHVWLPRQLR� QRWDULDO� GHO� PLVPR� \� FXDQWRVRWURV�GRFXPHQWRV�R�UHTXLVLWRV�VH�HVWLPHQ�QHFHVDULRV�SRU�HO�&ROHJLR�UHVSHFWLYR�
��� &XDQGR� HO� VROLFLWDQWH� SURFHGD� GH� RWUD� SURYLQFLD�� GHEHUi� SUHVHQWDU� DGHPiVFHUWLILFDGR�GH�EDMD� OLEUDGR�SRU�HO�&ROHJLR�GH�RULJHQ��XWLOL]DQGR�HO�PRGHOR�HVWDEOHFLGR�DOHIHFWR�SRU�HO�&RQVHMR�*HQHUDO��HQ�HO�TXH�VH�H[SUHVH�VL�HVWi�DO�FRUULHQWH�GH�SDJR�GH�ODV



FXRWDV�FROHJLDOHV�\�VH�DFUHGLWH�TXH�QR�HVWi�LQKDELOLWDGR�WHPSRUDO�R�GHILQLWLYDPHQWH�SDUDHO�HMHUFLFLR�GH�OD�SURIHVLyQ�
���(O�VROLFLWDQWH�KDUi�FRQVWDU�VL�VH�SURSRQH�HMHUFHU� OD�SURIHVLyQ�� OXJDU�HQ�HO�TXH�YD�DKDFHUOR� \� PRGDOLGDG� GH� DTXHOOD�� DSRUWDQGR� ORV� WtWXORV� GH� (VSHFLDOLVWD� RILFLDOPHQWHH[SHGLGRV� R� UHFRQRFLGRV� SRU� HO� 0LQLVWHULR� GH� 8QLYHUVLGDGHV� H� ,QYHVWLJDFLyQ� VL� YD� DHMHUFHU�FRPR�PpGLFR�HVSHFLDOLVWD�
��� /D� -XQWD� 'LUHFWLYD� DFRUGDUi�� HQ� HO� SOD]R� Pi[LPR� GH� XQ� PHV�� OR� TXH� HVWLPHSHUWLQHQWH� DFHUFD� GH� OD� VROLFLWXG� GH� LQVFULSFLyQ�� SUDFWLFDQGR� HQ� HVWH� SOD]R� ODVFRPSUREDFLRQHV�TXH�FUHD�QHFHVDULDV��\�SXGLHQGR�LQWHUHVDU�GHO�VROLFLWDQWH�GRFXPHQWRV�\DFODUDFLRQHV�FRPSOHPHQWDULDV�
���3DUD�HO�VXSXHVWR�FDVR�GH� ORV�PpGLFRV�UHFLpQ�JUDGXDGRV�TXH�QR�KXELHUHQ�UHFLELGRD~Q�HO�7tWXOR�GH�/LFHQFLDGR�HQ�0HGLFLQD�\�&LUXJtD��OD�-XQWD�'LUHFWLYD�SRGUi�FRQFHGHU�XQDFROHJLDFLyQ� WUDQVLWRULD�� VLHPSUH� \� FXDQGR� HO� LQWHUHVDGR� SUHVHQWH� XQ� UHFLER� GH� OD8QLYHUVLGDG� TXH� MXVWLILTXH� WHQHU� DERQDGRV� ORV� GHUHFKRV� GH� H[SHGLFLyQ� GHO� 7tWXORFRUUHVSRQGLHQWHV��HO�FXDO�WHQGUi�REOLJDFLyQ�GH�SUHVHQWDU�HQ�HO�&ROHJLR�SDUD�VX�UHJLVWUR�FXDQGR�OH�VHD�IDFLOLWDGR�
��� 3DUD� OD� FROHJLDFLyQ� GH�PpGLFRV� H[WUDQMHURV� VH� DWHQGUi� D� OR� TXH� GHWHUPLQHQ� ODVGLVSRVLFLRQHV�YLJHQWHV�

$UW�������'HQHJDFLyQ�GH�FROHJLDFLyQ�\�UHFXUVRV�,�� /D�VROLFLWXG�GH�FROHJLDFLyQ�VHUi�GHQHJDGD�HQ�ORV�VLJXLHQWHV�FDVRV�D� &XDQGR� ORV� GRFXPHQWRV� SUHVHQWDGRV� FRQ� OD� VROLFLWXG� GH� LQJUHVR� VHDQLQVXILFLHQWH�V� X� RIUH]FDQ� GXGDV� VREUH� VX� OHJLWLPLGDG� \� QR� VH� KD\DQFRPSOHWDGR� R� VXEVDQDGR� HQ� HO� SOD]R� VHxDODGR� DO� HIHFWR�� R� FXDQGR� HOVROLFLWDQWH� KD\D� IDOVHDGR� ORV� GDWRV� \� GRFXPHQWRV� QHFHVDULRV� SDUD� VXFROHJLDFLyQ�E� &XDQGR�HO�SHWLFLQDULR�QR�DFUHGLWH�KDEHU�VDWLVIHFKR�ODV�FXRWDV�GH�FROHJLDGR�HQHO�&ROHJLR�GH�RULJHQ�F� &XDQGR�KXELHUH�VXIULGR�DOJXQD�FRQGHQD�SRU�VHQWHQFLD�ILUPH�GH�ORV�7ULEXQDOHV�TXH�HQ�HO�PRPHQWR�GH�OD�VROLFLWXG�OH�LQKDELOLWH�SDUD�HO�HMHUFLFLR�SURIHVLRQDO�G� &XDQGR�KXELHUH�VLGR�H[SXOVDGR�GH�RWUR�&ROHJLR�VLQ�KDEHU�VLGR�UHKDELOLWDGR�H� &XDQGR� DO� IRUPXODU� OD� VROLFLWXG� VH� KDOODUH� VXVSHQVR� GHO� HMHUFLFLR� GH� ODSURIHVLyQ��HQ�YLUWXG�GH�FRUUHFFLyQ�GLVFLSOLQDULD�LPSXHVWD�SRU�RWUR�&ROHJLR�R�SRUHO�&RQVHMR�*HQHUDO�2EWHQLGD� OD� UHKDELOLWDFLyQ� R� GHVDSDUHFLGRV� ORV� REVWiFXORV� TXH� VH� RSXVLHUDQ� D� ODFROHJLDFLyQ��pVWD�GHEHUi�DFHSWDUVH�SRU�HO�&ROHJLR�VLQ�GLODFLyQ�QL�H[FXVD�DOJXQD�
���6L�HQ�HO�SOD]R�SUHYLVWR�HQ�HO�SXQWR���GHO�DUWtFXOR����� OD� -XQWD�'LUHFWLYD�DFRUGDVHGHQHJDU� OD� FROHJLDFLyQ�SUHWHQGLGD�� OR� FRPXQLFDUi� DO� LQWHUHVDGR� GHQWUR� GH� ORV� ��� GtDVVLJXLHQWHV�D�OD�IHFKD�GHO�DFXHUGR�GHQHJDWRULR��H[SUHVDQGR�ORV�IXQGDPHQWRV�GHO�PLVPR�\ORV�UHFXUVRV�GH�TXH�HV�VXVFHSWLEOH�



���(Q�HO�WpUPLQR�GH�ORV����GtDV�VLJXLHQWHV�D�OD�UHFHSFLyQ�GH�OD�QRWLILFDFLyQ�GHO�DFXHUGRGHQHJDWRULR��SRGUi�HO�LQWHUHVDGR�IRUPXODU�UHFXUVR�GH�DO]DGD�DQWH�HO�&RQVHMR�*HQHUDO��HOFXDO� UHVROYHUi�HQ�HO�SOD]R�Pi[LPR�GH����GtDV��&RQWUD�HO�DFXHUGR�HQHJDWRQR�SRGUi�HOLQWHUHVDGR�UHFXUULU�DQWH�OD�-XULVGLFFLyQ�&RQWHQFLRVR�$GPL�QLVWUDWLYD��GH�FRQIRUPLGDG�FRQHO�DUW������GH�OD�/H\�GH�&ROHJLRV�3URIHVLRQDOHV�
$UW�������7UiPLWHV�SRVWHULRUHV�D�OD�DGPLVLyQ�$GPLWLGR�HO�VROLFLWDQWH�HQ�XQ�&ROHJLR�SURYLQFLDO��VH�OH�H[SHGLUi�OD�WDUMHWD�GH�LGHQWLGDGFRUUHVSRQGLHQWH��GiQGRVH�FXHQWD�GH�VX�LQVFULSFLyQ�DO�&RQVHMR�*HQHUDO�HQ�HO�PRGHOR�GHILFKD�QRUPDOL]DGD�TXH�pVWH�HVWDEOH]FD�$VLPLVPR�� VH� DEULUi� XQ� H[SHGLHQWH� HQ� HO� TXH� VH� FRQVLJQDUi� VXV� DQWHFHGHQWHV� \DFWXDFLyQ�SURIHVLRQDO��(O�FROHJLDGR�HVWDUi�REOLJDGR�D�IDFLOLWDU�HQ�WRGR�PRPHQWR�ORV�GDWRVSUHFLVRV�SDUD�PDQWHQHU�DFWXDOL]DGRV�GLFKRV�DQWHFHGHQWHV�
$UW�������6DQFLRQHV�SRU�OD�QR�FROHJLDFLyQ�

���(O�PpGLFR�HQ�HMHUFLFLR� TXH�QR�KD\D� VROLFLWDGR� OD� FROHJLDFLyQ� LQFXUULUi� HQ� VDQFLyQ�FRQVLVWH�HQ�PXOWD� GH�������D� ������SWDV��� TXH�SRGUi� LPSRQHU� OD� -XQWD�'LUHFWLYD� GHO&ROHJLR�� FX\R� SDJR� VHUi� LQH[FXVDEOH� SDUD� TXH� HO� VDQFLRQDGR� SXHGD� UHFLELU� ODFUHGHQFLDO�GH�FROHJLDGR�
���(O�LQWHUHVDGR�SRGUi�HOHYDU�UHFXUVR�GH�DO]DGD�FRQWUD�HO�DFXHUGR�GH�VDFLyQ�GHQWUR�GHOSOD]R�GH����GtDV�GH�VHUOH�QRWLILFDGR�HO�PLVPR��DQWH�HO�&RQVHMR�*HQHUDO��\�FRQWUD�HO�IDOORGH�pVWH�TXHGD�DELHUWD�OD�YtD�FRQWHQFLRVR�DGPLQLVWUDWLYD�
���6L�HO�VDQFLRQDGR�FRQWLQXDVH�VLQ�FROHJLDUVH��VH� OH�SURKLELUi�HO�HMHUFLFLR�SURIHVLRQDO�FRPXQLFiQGROR� D� ODV� DXWRULGDGHV� VDQLWDULDV�� JXEHUQDWLYDV� \� &ROHJLRV� 3URIHVLRQDOHV� \SXEOLFiQGROR�HQ� OD�SUHQVD�SURIHVLRQDO�\�SURYLQFLDO� UHVSHFWLYD��GDQGR�FXHQWD�DO�&RQVHMR*HQHUDO� D� ILQ� GH� TXH� pVWH� DXWRULFH� ODV� PHGLGDV� H[FHSFLRQDOHV� SHUWLQHQWHV� SDUD� HOULJXURVR�FXPSOLPLHQWR�GH�HVWD�REOLJDFLyQ�

$UW�������&ODVHV�GH�FROHJLDGRV�
�� $�ORV�ILQHV�GH�HVWRV�(VWDWXWRV��ORV�FROHJLDGRV�VH�FODVLILFDUiQ�D�&RQ�HMHUFLFLR�E�6LQ�HMHUFLFLR�F�+RQRUtILFRV�G�0LHPEURV�GH�+RQRU�
���6HUiQ�FROHJLDGRV�FRQ�HMHUFLFLR�FXDQWRV�SUDFWLTXHQ�OD�0HGLFLQD�HQ�FXDOTXLHUD�GH�VXVGLYHUVDV�PRGDOLGDGHV�
��� 6HUDQ� FROHJLDGRV� VLQ� HMHUFLFLR� DTXHOORV� PpGLFRV� TXH�� GHVHDQGR� SHUWHQHU� D� OD2UJDQL]DFLyQ�0pGLFD�&ROHJLDO�QR�HMHU]DQ�OD�SURIHVLyQ�
���6HUiQ�&ROHJLDGRV�+RQRUtILFRV�ORV�PpGLFRV�TXH�KD\DQ�FXPSOLGR�ORV�VHWHQWD�DxRV�GHHGDG�\�ORV�TXH�VH�HQFXHQWUHQ�HQ�HVWDGR�GH�LQYDOLGH]�R�LQFDSDFLGDG�ItVLFD�WRWDO�\�QR�ORV



KD\DQ� FXPSOLGR�� VLHPSUH� TXH� HQ� DPERV� FDVRV�� OOHYHQ� XQ� PtQLPR� GH� ��� DxRV� GHFROHJLDFLyQ�/RV�&ROHJLDGRV�+RQRUtILFRV�HVWDUiQ�H[HQWRV�GH�SDJDU� ODV�FXRWDV�FROHJLDOHV�\� ODV�GH3URWHFFLyQ��\�HVWD�FDWHJRUtD�FROHJLDO�SRU�HGDG�HV�FRPSDWLEOH�FRQ�HO�HMHUFLFLR�SURIHVLRQDOTXH�VX�HVWDGR�SVLFRItVLFR�OHV�SHUPLWD�
���6HUiQ�FROHJLDGRV�GH�+RQRU�DTXHOODV�SHUVRQDV��PpGLFRV�R�QR��TXH�KD\DQ�UHDOL]DGRXQD�ODERU�UHOHYDQWH�\�PHULWRULD�HQ�UHODFLyQ�FRQ�OD�SURIHVLyQ�PpGLFD��(VWD�FDWHJRUtD�VHUiSXUDPHQWH�KRQRUtILFD�\�DFRUGDGD�HQ�$VDPEOHD�*HQHUDO�D�SURSXHVWD�GHO�3OHQR�

��� &XDQGR�� SRU� VXV� UHOHYDQWHV� PpULWRV�� HO� PpGLFR� MXELODGR� R� LQYiOLGR� VH� KDJDDFUHHGRU� D� VXSHULRU� GLVWLQFLyQ�� VHUi� SURSXHVWR� SDUD� XQD� UHFRPSHQVD� D� OD� DXWRULGDGVDQLWDULD�\�HOHYDGR�D�OD�FRQVLGHUDFLyQ�GH�&ROHJLDGR�GH�+RQRU�
$UW�������'HUHFKRV�GH�ORV�FROHJLDGRV�
�� /RV�FROHJLDGRV�WHQGUiQ�ORV�VLJXLHQWHV�GHUHFKR��D� 3DUWLFLSDU�HQ�OD�JHVWLyQ�FRUSRUDWLYD�\��SRU�WDQWR��HMHUFHU�HO�GHUHFKR�GHSHWLFLyQ��HO�GH�YRWR�\�HO�GH�DFFHVR�D� ORV�SXHVWRV�\�FDUJRV�GLUHFWLYRV�PHGLDQWH� ORV� SUHFHGLPLHQWRV� \� FRQ� ORV� UHTXLVLWRV� TXH� ORV� (VWDWXWRVJHQHUDOHV�\�SDUWLFXODUHV�HVWDEOH]FDQ�E� 6HU� GHIHQGLGRV�� D� SHWLFLyQ� SURSLD�� SRU� HO� &ROHJLR� R� SRU� HO� &RQVHMR*HQHUDO�FXDQGR�VHDQ�YHMDGRV�R�SHUVHJXLGRV�FRQ�PRWLYR�GHO�HMHUFLFLRSURIHVLRQDO�F� 6HU� UHSUHVHQWDGRV� \� DSR\DGRV� SRU� HO� &ROHJLR� R� SRU� HO� &RQVHMR*HQHUDO� \� VXV� $VHVRUtDV� -XUtGLFDV� FXDQGR� QHFHVLWHQ� SUHVHQWDUUHFODPDFLRQHV� IXQGDGDV� D� ODV� DXWRULGDGHV�� WULEXQDOHV�� HQWLGDGHVS~EOLFDV�R�SULYDGDV�\�HQ�FXDQWDV�GLYHUJHQFLDV�VXUJDQ�HQ�RFDVLyQ�GHOHMHUFLFLR� SURIHVLRQDO�� VLHQGR� GH� FDUJR� GHO� FROHJLDGR� VROLFLWDQWH� ORVJDVWHV� \� FRVWDV� MXUtGLFDV� TXH� HO� SURFHGLPLHQWR� RFDVLRQHV�� VDOYRGHFLVLyQ�FRQWUDULD�GH�OD�-XQWD�'LUHFWLYD�R�GHO�&RQVHMR�*HQHUDO�G� 3HUWHQHUFHU�D�ODV�,QVWLWXFLRQHV�GH�3UHYLVLyQ�6DQLWDULD�1DFLRQDO��0XWXD0pGLFD�GH�&DWDOXxD�\�%DOHDUHV�HQ�VX�FDVR��3DWURQDWR�GH�+XpUIDQRV�\3URWHFFLyQ� 6RFLDO� \� DTXHOODV� RWUDV� TXH� SXHGDQ� HVWDEOHFHUVH� HQ� HOIXWXUR�H� 1R�VHU�OLPLWDGR�HQ�HO�HMHUFLFLR�SURIHVLRQDO��VDOYR�TXH�pVWH�QR�GLVFXUUDSRU� XQ� FRUUHFWR� FDXFH� GHRQWROyJLFR� R� SRU� LQFXPSOLPLHQWR� GH� ODVQRUPDV�GH�HVWH�(VWDWXWR�TXH�OR�UHJXODQ�I� 1R� VRSRUWDU� RWUDV� FDUJDV� FRUSRUDWLYDV� TXH� ODV� VHxDODGDV� SRU� ODV/H\HV��HVWRV�(VWDWXWRV�R�ODV�YiOLGDPHQWH�DFRUGDGDV�

$UW�������'HEHUHV�GH�FROHJLDGRV�
/RV�FROHJLDGRV�WHQGUiQ�ORV�VLJXLHQWHV�GHEHUHV�D� &XPSOLU� OR� GLVSXHVWR� HQ� ORV� (VWDWXWRV� JHQHUDOHV� \� SDUWLFXODUHV� \� ODVGHFLVLRQHV�GH�ORV�&ROHJLRV�3URYLQFLDOHV�\�GHO�&RQVHMR�*HQHUDO��VDOYRFXDQGR� VH� WUDWH� GH�DFXHUGRV�QXORV� GH� SOHQR� GHUHFKR�� HQ� FX\R� FDVRGHEHUiQ�H[SRQHU�DO�&ROHJLR��SRU�HVFULWR��ORV�PRWLYRV�GH�VX�DFWLWXG�E� (VWDU� DO� FRUULHQWH� HQ� HO� SDJR� GH� ODV� FXRWDV� FROHJLDOHV�� GH� ORV3DWURQDWRV� \� GH� 3UHYLVLyQ� 6DQLWDULD� 1DFLRQDO� R� 0XWXDO� 0pGLFD� GH&DWDOXxD�\�%DOHDUHV��HQ�VX�FDVR�



F� /OHYDU�FRPR�OD�Pi[LPD�OHDOWDG�ODV�UHODFLRQHV�FRQ�FO�&ROHJLR�\�FRQ�ORVRWURV�FROHJLDGRV��FRPXQLFDQGR����DTXpO�FXDOTXLHU�YHMDPHQ�R�DWURSHOORD�XQ�FRPSDxHUR�HQ�HO�HMHUFLFLR�SURIHVLRQDO��GH�TXH�WHQJDQ�QRWLFLD�G� &RPXQLFDU� DO� &ROHJLR� ORV� FDUJRV� TXH� RFXSHQ� HQ� UHODFLyQ� FRQ� VXSURIHVLyQ�\�HVSHFLDOLGDGHV�TXH�HMHU]DQ�FRQ�VX�WtWXOR�FRUUHVSRQGLHQWH�D�HIHFWRV�GH�FRQVWDQFLD�HQ�VXV�H[SHGLHQWHV�SHUVRQDOHV�H� 3DUWLFLSDU�LJXDOPHQWH�VXV�FDPELRV�GH�UHVLGHQFLD�R�GRPLFLOLR�I� 6ROLFLWDU� GHO� &ROHJLR� OD� GHELGD� DXWRUL]DFLyQ� SDUD� FXDOTXLHU� DQXQFLRUHODFLRQDGR�FRQ�VXV�DFWLYLGDGHV�SURIHVLRQDOHV��TXH�GHEH�DFRPRGDUVHD� OR�TXH�VHxDOD�HO�&yGLJR�'HRQWROyJLFR��DEVWHQLpQGRVH�GH�SXEOLFDUORVLQ� REWHQHU� OD� GHELGD� DSUREDFLyQ�� ,JXDOPHQWH� SDUD� OD� SXEOLFDFLyQ� GHQRWLFLDV� R� DFWXDFLRQHV� PpGLFDV� D� GLIXQGLU� SRU� FXDOTXLHU� PHGLR�REVHUYDUi�ODV�SUHVFULSFLRQHV�GHO�&yGLJR�'HRQWROyJLFR�J� &XPSOLU�FXDOTXLHU�UHTXHULPLHQWR�TXH�OHV�KDJD�HO�FROHJLR�R�HO�&RQVHMR*HQHUDO��\�HVSHFtILFDPHQWH�SUHVWDU�DSR\R�D�ODV�&RPLVLRQHV�D�ODV�TXHIXHUHQ�LQFRUSRUDGRV�K� 7UDPLWDU�SRU�FRQGXFWR�GHO�&ROHJLR�3URYLQFLDO� FRUUHVSRQGLHQWH��TXH� OHGDUi�FXUVR�FRQ�VX�SUHFHSWLYR�LQIRUPH��WRGD�SHWLFLyQ�R�UHFODPDFLyQ�TXHKD\DQ�GH�IRUPXODU�DO�&RQVHMR�*HQHUDO�
$UW�������3URKLELFLRQHV�

$GHPiV� GH� ODV� SURKLELFLRQHV� VHxDODGDV� HQ� HO� &yGLJR� 'HRQWROyJLFR�� GH� ULJXURVDREVHUYDQFLD��\�GH�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV�DQWHULRUHV��WRGR�FROHJLDGR�VH�DEVWHQGUiGH�D� 2IUHFHU� OD� HILFDFLD� JDUDQWL]DGD� GH� SURFHGLPLHQWRV� FXUDWLYRV� R� GH PHGLRVSHUVRQDOHV� TXH� QR� KXELHVHQ� UHFLELGR� OD� FRQVDJUDFLyQ� GH� (QWLGDGHV� FLHQWtILFDV� RSURIHVLRQDOHV�PpGLFDV�GH�UHFRQRFLGR�SUHVWLJLR�E� 7ROHUDU� R� HQFXE�U� D� TXLHQ� VLQ� SRVHHU� HO� 7tWXOR� GH� PpGLFR� WUDWH� GH� HMHUFHU� ODSURIHVLyQ�F� (PSOHDU� IyUPXODV�� VLJQRV� R� OHQJXDMHV� FRQYHQFLRQDOHV� HQ� VXV� UHFHWDV�� DVt� FRPRXWLOL]DU� pVWDV� VL� OOHYDQ� LPSUHVRV� QRPEUH� GH� SUHSDUDGRV� IDUPDFH~WLFRV�� WtWXORV� GHFDVDV�SURGXFWRUDV�R�FXDOTXLHU�RWUD�LQGLFDFLyQ�TXH�SXHGD�VHUYLU�GH�DQXQFLR�G� 3RQHUVH� GH� DFXHUGR� FRQ� FXDOTXLHU� RWUD� SHUVRQD� R� HQWLGDG� SDUD� ORJUDU� ILQHVXWLOLWDULRV�TXH�VHDQ�LOtFLWRV�R�DWHQWDWRULRV�D�OD�FRUUHFFLyQ�SURIHVLRQDO�H� (PSOHDU�UHFOXWDGRUHV�GH�FOLHQWHV�I� 9HQGHU� R� DGPLQLVWUDU� D� ORV� FOLHQWHV�� XWLOL]DQGR� VX� FRQGLFLyQ� GH� PpGLFR�� GURJDV�KLHUEDV�PHGLFLQDOHV��SURGXFWRV�IDUPDFH~WLFRV�R�HVSHFLDOLGDGHV�SURSLDV�J� 3UHVWDUVH�D�TXH�VX�QRPEUH�ILJXUH�FRPR�GLUHFWRU�IDFXOWDWLYR�R�DVHVRU�GH�FHQWURV�GHFXUDFLyQ�� LQGXVWULDV� R� HPSUHVDV� UHODFLRQDGDV� FRQ� OD� 0HGLFLQD�� TXH� QR� GLULMDQ� RDVH�VRHQ� SHUVRQDOPHQWH� R� TXH� QR� VH� DMXVWHQ� D� ODV� OH\HV� YLJHQWHV� \� DO� &yGLJR'HRQWRORJLFR�K� $FHSWDU�UHPXQHUDFLRQHV�R�EHQHILFLRV�GLUHFWRV�R�LQGLUHFWRV�HQ�FXDOTXLHU�IRUPD��GHODV�FDVDV�GH�PHGLFDPHQWRV��XWHQVLOLRV�GH�FXUD��EDOQHDULRV��VRFLHGDGHV�GH�DJXDVPLQHUDOHV� R� PHGLFLQDOHV�� ySWLFDV�� HWF��� HQ� FRQFHSWR� GH� FRPLVLyQ�� FRPRSURSDJDQGLVWD�R�FRPR�SURYHHGRU�GH�FOLHQWHV��R�SRU�RWURV�PRWLYRV�TXH�QR�VHDQ�GHWUDEDMRV�HQFRPHQGDGRV�GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�YLJHQWHV�L� (PSOHDU� SDUD� HO� WUDWDPLHQWR� GH� VXV� HQIHUPRV� PHGLRV� QR� FRQWURODGRVFLHQWtILFDPHQWH� \� VLPXODU� R� ILQJLU� OD� DSOLFDFLyQ� GH� HOHPHQWRV� GLDJQyVWLFRV� \WHUSpXWLFRV�



M� 5HDOL]DU�SUiFWLFDV�GLFRWyPLFDV�N� (MHUFHU� OD� SURIHVLyQ� HQ� &ROHJLR� GLVWLQWR� GHO� GH� VX� FROHJLDFLyQ�� VDOYR� UD]RQHV� GHXUJHQFLD� R� FXDQGR� GLFKR� HMHUFLFLR� TXHGH� H[FOXVLYDPHQWH� OLPLWDGR� D� SUHVWDUDVLVWHQFLD�D�TXLHQHV�IXHUDQ�VXV�SDULHQWHV�R�FXDQGR�OD�SHUPDQHQFLD�HQ�WHUULWRULR�GHRWUR�&ROHJLR�VHD�PRWLYDGD�SRU�DFWRV�PpGLFRV�FRQ�FROHJLDGRV�GH�GLFKR�WHUULWRULR�TXHVyOR�H[LMDQ�XQD�SHUPDQHQFLD�DFFLGHQWDO�\�WUDQVLWRULD�HQ�HO�SXQWR�GRQGH�VH�UHDOLFHQ�O� 'HVYLDU� D� ORV� HQIHUPRV� GH� ODV� FRQVXOWDV� S~EOLFDV� GH� FXDOTXLHU� tQGROH�� KDFLD� ODFRQVXOWD�SDUWLFXODU��FRQ�ILQHV�LQWHUHVDGRV�P� 3HUPLWLU� HO� XVR� GH� VX� FOtQLFD� D� SHUVRQDV� TXH�� DXQ� SRVH\HQGR� HO� 7tWXOR� GH/LFHQFLDGR�R�'RFWRU�HQ�0HGLFLQD��QR�KD\DQ�VLGR�GDGRV�GH�DOWD� HQ�HO�&ROHJLR� GH0pGLFRV�UHVSHFWLYR�Q� (MHUFHU�OD�0HGLFLQD�FXDQGR�VH�HYLGHQFLHQ�PDQLILHVWDPHQWH�DOWHUDFLRQHV�RUJiQLFDV�SVtTXLFDV� R� KiELWRV� Wy[LFRV� TXH� OH� LQFDSDFLWHQ� SDUD� GLFKR� HMHUFLFLR�� SUHYLR� HOUHFRQRFLPLHQWR�PpGLFR�SHUWLQHQWH�
$UW�������'LYHUJHQFLDV�HQWUH�FROHJLDGRV�

/DV� GLIHUHQFLDV� GH� FDUiFWHU� SURIHVLRQDO� TXH� SXGLHUDQ� VXUJLU� HQWUH� FROHJLDGRV� VHUiQVRPHWLGDV�D� OD� MXULVGLFFLyQ� \� XOWHULRU� UHVROXFLyQ�GH� OD� -XQWD�'LUHFWLYD� R�� HQ� VX� FDVR�� DO&RQVHMR� *HQHUDO�� VL� VH� WUDWDUD� GH� FROHJLDGRV� SHUWHQHFLHQWHV� D� GLVWLQWDV� SURYLQFLDV� RPLHPEURV�GH�ODV�-XQWDV�'LUHFWLYDV�
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$UW�������&RPSHWHQFLDV�
/D�HFRQRPtD�GH�ORV�&ROHJLRV�HV�LQGHSHQGLHQWH�GH�OD�GHO�&RQVHMR�*HQHUDO��SRU�OR�TXHFDGD�&ROHJLR�VHUi�DXWyQRPR�HQ�OD�JHVWLyQ�\�DGPLQLVWUDFLyQ�GH�VXV�ELHQHV��VLQ�SHUMXLFLRGH�TXH�GHED�FRQWULEXLU�DO�SUHVXSXHVWR�GHO�&RQVHMR�*HQHUDO�HQ�SURSRUFLyQ�WDO�\�FRPR�VHVHxDOD�HQ�HO�DUWtFXOR�����DSDUWDGR����D��

$UW�������&RQIHFFLyQ�\�OLTXLGDFLyQ�GH�SUHVXSXHVWRV�GHO�&RQVHMR�*HQHUDO�
(O� &RQVHMR� *HQHUDO� SUHVHQWDUi� D� OD� DSUREDFLyQ� GH� OD� $VDPEOHD� GH� 3UHVLGHQWHVGXUDQWH�� OD� SULPHUD� TXLQFHQD� GHO� PHV� GH� GLFLHPEUH� GH� FDGD� DxR� HO� SUR\HFWR� GHSUHVXSXHVWR�GH�LQJUHVRV�\�JDVWRV�QHFHVDULRV�SDUD�VX�FRUUHFWR�IXQFLRQDPLHQWR�'HQWUR�GHO�SULPHU�WULPHVWUH�GH�FDGD�DxR��OD�$VDPEOHD�GH�3UHVLGHQWHV�GHEHUi�DSUREDUHO�EDODQFH�\�OD�OLTXLGDFLyQ�SUHVXSXHVWDULD��FHUUDGRV�DO����GH�GLFLHPEUH�GHO�DxR�DQWHULRU�DFRPSDxDQGR�D�ORV�PLVPRV�OD�MXVWLILFDFLyQ�GH�ORV�LQJUHVRV�\�SDJRV�HIHFWXDGRV�/DV�FXHQWDV�GHO�&RQVHMR�*HQHUDO�VH�H[DPLQDUiQ�\�DSUREDUiQ�PHQVXDOPHQWH�SRU� OD&RPLVLyQ�3HUPDQHQWH�

$UW�������&RQIHFFLyQ�\�OLTXLGDFLyQ�GH�SUHVXSXHVWRV�GH�ORV�&ROHJLRV�3URYLQFLDOHV�
/RV� &ROHJLRV� 0pGLFRV� 3URYLQFLDOHV� FRQIHFFLRQDUiQ� DQXDOPHQWH� HO� SUR\HFWR� GHSUHVXSXHVWR�GH�VXV�LQJUHVRV�\�JDVWRV��GHELHQGR�SUHVHQWDUOR�GXUDQWH�HO�~OWLPR�WULPHVWUHGH�FDGD�DxR�D�OD�DSUREDFLyQ�GH�OD�$VDPEOHD�*HQHUDO�GH�&ROHJLDGRV�FRUUHVSRQGLHQWH�RHQ�DTXHOORV�FDVRV�HQ�TXH�H[LVWD��D�OD�$VDPEOHD�GH�&RPSURPLVDULRV�$VLPLVPR��GHQWUR�GHO�SULPHU�WULPHVWUH�GH�FDGD�DxR��ORV�&ROHJLRV�SURYLQFLDOHV�GHEHUiQSUHVHQWDU�DQWH�OD�$VDPEOHD�*HQHUDO�GH�FROHJLDGRV�R�D�OD�$VDPEOHD�GH�&RPSURPLVDULRV�HQ�DTXHOORV�FDVRV�HQ�TXH�HVWD�H[LVWD��HO�EDODQFH�\�OLTXLGDFLyQ�SUHVXSXHVWDULD�UHUUDGRV�DO��� GH� GLFLHPEUH� GHO� DxR� DQWHULRU�� SDUD� VX� DSUREDFLyQ� R� UHFKD]R�� 3UHYLDPHQWH� GLFKREDODQFH�� DFRPSDxDGR� GH� ORV� MXVWLILFDQWHV� GH� LQJUHVRV� \� JDVWRV� HIHFWXDGRV�� KDEUiTXHGDGR� D� GLVSRVLFLyQ� GH� OD� UHVSHFWLYD� &RPLVLyQ� GH� +DFLHQGD� QRPEUDGD� SRU� OD$VDPEOHD��DVt�FRPR�GH�FXDOTXLHU�FROHJLDGR�TXH��OR�UHTXLHUD�&DVR�GH�TXH�SDUD�HTXLOLEUDUVH�XQ�SUHVXSXHVWR�VH�SUHFLVH� OD�VXEYHQFLyQ�GHO�FRQVHMR�VH�QHFHVLWDUi�OD�SUHYLD�DSUREDFLyQ�GH�pVWH�

$UW�������5HFXUVRV�HFRQyPLFRV�
/RV�IRQGRV�GH�ORV�&ROHJLRV�VHUiQ�ORV�SURFHGHQWHV�GH� ODV�FXRWDV�GH�HQWUDGD�\�FXRWDVRUGLQDULDV� \� H[WUDRUGLQDULDV�� OD� SDUWLFLSDFLyQ� DVLJQDGD� HQ� ODV� FHUWLILFDFLRQHV�� VHOORVDXWRUL]DGRV��LPSUHVRV�GH�FDUiFWHU�RILFLDO�� OD�SDUWH�ILMDGD�R�TXH�VH�ILMH�HQ�OR�VXFHVLYR�SRUSUHVWDFLRQHV� GH� VHUYLFLRV� JHQHUDOHV�� KDELOLWDFLyQ�� WDVDFLyQ�� HWF��� \� ORV� OHJDGRV� RGRQDWLYRV� TXH� VH� OH� KLFLHUHQ� SRU� SDUWLFXODUHV� R� SURIHVLRQDOHV� \�� HQ� JHQHUDO�� FXDQWRVSXHGDQ�DUELWUDUVH�FRQ�OD�DQXHQFLD�SUHYLD�GHO�&RQVHMR�*HQHUDO�



$UW�������&XRWDV�GH�HQWUDGD�
/RV� FROHJLDGRV� VDWLVIDUiQ� DO� LQVFULELUVH� HQ� FDGD� &ROHJLR� XQD� FXRWD� GH� HQWUDGDXQLIRUPH��FX\R�LPSRUWH�ILMDUi�\�SRGUi�PRGLILFDU�HO�&RQVHMR�*HQHUDO�$� SHWLFLyQ� GHO� LQWHUHVDGR�� \� SUHYLD� FRQIRUQ~GDG� GH� OD� -XQWD�'LUHFWLYD� UHVSHFWLYD�� VHSRGUi�FRQFHGHU�HO�SDJR�GH�HVWD�FXRWD�HQ�XQ�SOD]R�Pi[LPR�GH�XQ�DxR�

$UW�������&XRWDV�RUGLQDULDV�
/RV�PpGLFRV�FROHJLDGRV��FRQ�R�VLQ�HMHUFLFLR��YLHUHQ�REOLJDGRV�D�VDWLVIDFHU� ODV�FXRWDVPHQVXDOHV��FX\R�PtQLPR�VHUi�ILMDGR�SRU�HO�&RQVHMR�*HQHUDO��SXGLHQGR�LQFUHPHQWDUODV�ORVUHVSHFWLYRV� &ROHJLRV�� SUHYLR� DFXHUGR� GH� OD� $VDPEOHD�� /RV� FROHJLDGRV� FRQ� GREOHFROHJLDFLyQ�YLHQHQ�REOLJDGRV�D�VDWLVIDFHU�ODV�FXRWDV�GH�ORV�&ROHJLRV�D�TXH�SHUWHQH]FDQ�DVt�FRPR�OD�GH�ORV�3DWURQDWRV�(O� FROHJLDGR� TXH� QR� DERQH� WUHV� PHQVXDOLGDGHV� FRQVHFXWLYDV� VHUi� UHTXHULGR� SDUDKDFHUODV�HIHFWLYDV��FRQFHGLpQGRVHOH�DO�HIHFWR�XQ�SOD]R�SUXGHQFLDO�� WUDQFXUULGR�HO�FXDO��\KDVWD�XQ�WRWDO�GH�VHLV�PHQVXDOLGDGHV��VH�OH�UHFDUJDUi�XQ����SRU�����7UDQVFXUULGRV�ORV�VHLV�PHVHV��HO�&ROHJLR�VXVSHQGHUi�DO�FROHJLDGR�HQ�HO�HMHUFLFLR�GH�VXSURIHVLyQ�KDVWD�TXH�SRU�HVWH�VHD�VDWLVIHFKD�VX�GHGXGD��VLQ�TXH�WDO�VXVSHQVLyQ�OH� OLEHUHGHO�SDJR�GH�ODV�FXRWDV�TXH�VH�FRQWLQ~HQ�GHYHQJDQGR��\�VLQ�SHUMXLFLR�GH�TXH�HO�&ROHJLRSURFHGD�DO�FREUR�GH�ORV�GpELWRV��UHFDUJRV�\�JDVWRV�RULJLQDGRV�1R�SRGUi�OLEUDUVH�FHUWLILFDFLyQ�FROHJLDO��QL�D~Q�OD�GH�EDMD��DO�FROHJLDGR�PRURVR�
/DV� -XQWDV�'LUHFWLYDV� HVWiQ� IDFXOWDGDV� SDUD� FRQFHGHU� HO� DSOD]DPLHQWR� GH� SDJR� GHFXRWDV�\�GpELWRV�HQ�ODV�FRQGLFLRQHV�TXH�DFXHUGHQ�HQ�FDGD�FDVR�SDUWLFXODU�

$UW�������&XRWDV�H[WUDRUGLQDULDV�
(Q�FDVR�GH�GpELWRV�R�SDJRV�H[WUDRUGLQDULRV�� ORV�&ROHJLRV��SUHYLR�DFXHUGR�DGRSWDGRSRU� ODV� $VDPEOHDV� *HQHUDOHV� R� GH� &RPSURPLVDULRV�� SRGUiQ� HVWDEOHFHU� FXRWDVH[WUDRUGLQDULDV�� TXH� VHUiQ� VDWLVIHFKDV� REOLJDWRULDPHQWH� SRU� ORV� FROHJLDGRV�� (Q� HVWDVFXRWDV�GH�FDUiFWHU�H[WUDRUGLQDULD�QR�OOHYDUi�SDUWLFLSDFLyQ�HO�&RQVHMR�*HQHUDO�

$UW�������5HFDXGDFLyQ�GH�FXRWDV�
/DV� FXRWDV�� WDQWR� GH� HQWUDGD� FRPR� RUGLQDULDV�� VHUiQ� UHFDXGDGDV� SRU� HO� UHVSHFWLYR&ROHJLR� GH� 0pGLFRV�� HO� FXDO� H[WHQGHUi� ORV� UHFLERV� FRUUHVSRQGLHQWHV�� UHPLWLHQGRPHQVXDO� R� WULPHVWUDOPHQWH� DO� &RQVHMR� *HQHUDO� UHODFLyQ� QXPpULFD� GH� ORV� FREUDGRV� RDERQDGRV�DO�&RQVHMR�*HQHUDO�OD�SDUWLFLSDFLyQ�TXH�VH�HVWDEOH]FD�/D�UHFDXGDFLyQ�GH�ODV�FXRWDV�GH�ORV�3DWURQDWRV�GH�+XpUIDQRV�\�3URWHFFLyQ�6RFLDO��VHHIHFWXDUi� HQ� OD� IRUPD� \� FXDQWtD� TXH� GHWHUPLQH� HO� 3OHQR� GHO� &RQVHMR� *HQHUDO�� DSURSXHVWD�GH�ORV�PLVPRV�



,JXDOPHQWH� ORV� &ROHJLRV� UHFDXGDUiQ� ORV� GHUHFKRV� TXH� OHV� FRUUHVSRQGDQ� SRUKDELOLWDFLyQ��GLFWiPHQHV�\�WDVDFLRQHV��UHFRQRFLPLHQWRV�GH�ILUPDV��VDQFLRQHV�\�FXDQWDVSUHVWDFLRQHV�R�VHUYLFLRV�VH�HVWDEOH]FDQ�HQ�IDYRU�GH�ORV�FROHJLDGRV�
$UW�������/LTXLGDFLyQ�GH�FXRWDV�
'H� ODV�FXRWDV�GH�HQWUDGD�\�FXRWDV�FROHJLDOHV�RUGLQDULDV�VH�GHVWLQDUi�HO����SRU����SDUD�ORV�IRQGRV�GHO�&ROHJLR�SURYLQFLDO��\�HO����SRU�����UHVWDQWH�VH�UHPLWLUi�DO�&RQVHMR*HQHUDO�GHO�&ROHJLR�

$UW�������*DVWRV�
/RV� JDVWRV� GH� ORV� &ROHJLRV� VHUiQ� VRODPHQWH� ORV� QHFHVDULRV� SDUD� HO� VRVWHQLPLHQWRGHFRURVR� GH� ORV� VHUYLFLRV�� VLQ� TXH� SXHGD� HIHFWXDUVH� SDJR� DOJXQR� QR� SUHYLVWR� HQ� HOSUHVXSXHVWR�DSUREDGR��VDOYR�FDVRV�MXVWLILFDGRV��HQ�ORV�FXDOHV��\�KDELGD�FXHQWD�GH� ODVGLVSRVLFLRQHV� GH� 7HVRUHUtD�� OD� -XQWD� 'LUHFWLYD� SRGUi� DFRUGDU� OD� KDELOLWDFLyQ� GH� XQVXSOHPHQWR�GH�FUpGLWR��SUHYLD�DSUREDFLyQ�GH�OD�$VDPEOHD�*HQHUDO�6LQ� OD� DXWRUL]DFLyQ� H[SUHVD� GHO� 3UHVLGHQWH� \� 7HVRUHUR� QR� SRGUi� UHDOL]DUVH� JDVWRDOJXQR�� (Q� OD� &DMD� GHO� &ROHJLR� H[LVWLUi� OD� FDQWLGDG� QHFHVDULD� SDUD� KDFHU� IUHQWH� D� ORVSDJRV� GHO� PLVPR�� QHJRFLiQGRVH� pVWRV�� VLHPSUH� TXH� VHD� SRVLEOH�� SRU� XQD� (QWLGDGEDQFDULD�R�SRU�ODV�6HFFLRQHV�(FRQyPLFDV�GHO�&ROHJLR��VL�ODV�KXELHUH�

$UW�������5HVSRQVDELOLGDGHV�
/D� UHVSRQVDELOLGDG� GHO� PDQHMR� GH� ORV� IRQGRV� TXHGD� YLQFXODGD� GLUHFWDPHQWH� DOIXQFLRQDULR�HQFDUJDGR�GH�VX�FXVWRGLD��HO�FXDO�HVWDUi�VXMHWR�D�OD�REOLJDFLyQ�GH�FRQVWLWXLU�ODILDQ]D�TXH�VH�ILMH�SRU�OD�-XQWD�'LUHFWLYD�HQ�JDUDQWtD�GH�VX�JHVWLyQ�&XDQGR� XQ� &ROHJLR� 3URYLQFLDO� QR� FXPSOD� VXV� REOLJDFLRQHV� UHVSHFWR� DO� &RQVHMR*HQHUDO�GH�&ROHJLRV�0pGLFRV�R�D�ORV�2UJDQLVPRV�GH�SURWHFFLyQ�PpGLFD�R�GH�SUHYLVLyQ��RFXDQGR� OD� VLWXDFLyQ�HFRQyPLFD�GHO�PLVPR� OR� DFRQVHMDUD�� OD�&RPLVLyQ�3HUPHQWHQWH� GHO&RQVHMR�*HQHUDO��SRU�Vt�R�D�SURSXHVWD�GH�ODV�(QWLGDGHV�PHQFLRQDGDV��SRGUi�DFRUGDU� ODLQWHUYHQFLyQ� GH� OD� FRQWDELOLGDG� GH� GLFKR� &ROHJLR�� GDQGR� FXHQWD� DO� 3OHQR�� TXH� HPLWLUiREOLJDWRULDPHQWH�VX� LQIRUPH�\�GHVLJQDUi�XQ� LQWHUYHQWRU�TXH�� FRQ�JDVWRV� \� UHWULEXFLyQ�DFDUJR� GHO� &ROHJLR� LQWHUYHQLGR�� DFWXDUi� FRQ� SOHQRV� SRGHUHV� HFRQyPLFRV� KDVWD� ODQRUPDOL]DFLyQ�GH� OD�HFRQRPtD�FROHJLDO�� FRQVLGHUiQGRVH�SUHIHUHQWHV� ODV�DWHQFLRQHV�TXHFRUUHVSRQGDQ�D�ORV�GpELWRV�TXH�PRWLYDURQ�OD�LQWHUYHQFLyQ�$UW�������'HVWLQR�GH�ORV�ELHQHV�HQ�FDVR�GH�GLVROXFLyQ�(Q� FDVR� GH� GLVROXFLyQ� GHO� &RQVHMR� *HQHUDO� R� GH� ORV� &ROHJLRV� 3URYLQFLDOHV�� VHQRPEUDUi�XQD�&RPLVLyQ�OLTXLGDGRUD�WDQWR�D�QLYHO�GH�&RQVHMR�*HQHUDO�FRPR�GH�&ROHJLR�OD�FXDO��HQ�FDVR�GH�TXH�KXELHUH�ELHQHV�\�YDORUHV�VREUDQWHV��GHVSXpV�GH�VDWLVIDFHU� ODVGHXGDV�� DGMXGLFDUi� ORV� PLVPRV� D� ODV� HQWLGDGHV� EHQpILFDV� \� GH� SUHYLVLyQ� RILFLDO� GH� OD2UJDQL]DFLyQ�0pGLFD�&ROHJLDO�GHQWUR�GHO�iPELWR�WHUULWRULDO�FRUUHVSRQGLHQWH�
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$UW�������2UJDQL]DFLyQ��HGLFLyQ�\�GLVWULEXFLyQ�
(O� &RQVHMR� *HQHUDO� GH� OD� 2UJDQL]DFLyQ� 0pGLFD� FROHJLDO� HV� HO� ~QLFR� RUJDQLVPRDXWRUL]DGR� SDUD� HGLWDU� \� GLVWULEXLU� ORV� LPSUHVRV� GH� ORV� FHUWLILFDGRV� PpGLFRV� RILFLDOHV�FXDOTXLHUD� TXH� VHD� OD� ILQDOLGDG� GH� ORV� PLVPRV�� FRUUHVSRQGLpQGROH� OD� RUJDQL]DFLyQ� \GLUHFFLyQ� GH� HVWH� VHUYLFLR� \� D� ORV� &ROHJLRV� OD� GLVWULEXFLyQ� GH� DTXHOORV� GHQWUR� GH� VXWHUULWRULR�$UW�������&ODVHV�H�LPSRUWH�GH�ORV�FHUWLILFDGRV�$�� &RQVHMR� *HQHUDO� GH� &ROHJLRV�� \� SUHYLRV� ORV� WUiPLWHV� OHJDOHV� UHJODPHQWDULRV�FRUUHVSRQGH� ILMDU� ODV� FODVHV� GH� FHUWLILFDGRV�� HO� LPSRUWH� GH� ORV� Q���WLVPRV� \� VXDFWXDOL]DFLyQ�

6H�HVWDEOHFHQ�LQLFLDOPHQWH�ORV�VLJXLHQWHV��� &HUWLILFDGR�PpGLFR�RUGLQDULR��3DUD�WRGRV�ORV�HIHFWRV�TXH�QR�H[LMDQ�RWUR�GH�ODV�FODVHVLQGLFDGDV�D�FRQWLQXDFLyQ���� &HUWLILFDGR� PpGLFR� RUGLQDULR� GH� %HQHILFHQFLD�� 'H� XVR� OLPLWDGR� D� ODV� SHUVRQDVLQFOXLGDV�HQ�ORV�SDGURQHV�GH�%HQHILFHQFLD��R�TXH�SRU�VXV�HVSHFLDOHV�FRQGLFLRQHV�HO&ROHJLR�HVWDEOH]FD��,PSUHVR�JUDWXLWR���� &HUWLILFDGR� PpGLFR� GH� GHIXQFLyQ�� 4XH� VH� XWLOL]DUi� SDUD� DFUHGLWDU� DTXHOOD�� FRQ� ODIRUPD��UHTXLVLWRV�\�HIHFWRV�VHxDODGRV�HQ�ODV�OH\HV�\�UHJODPHQWRV�YLJHQWHV���� &HUWLILFDGR�PpGLFR�GH�'HIXQFLyQ�GH�%HQHILFHQFLD��3DUD�VX�XVR�HQ�ODV�FLUFXQVWDQFLDVVHxDODGDV� HQ� HO� Q~PHUR� ���� FRQ� ODV� SHUVRQDV� FRPSUHQGLGDV� HQ� OD� GHILQLFLyQ� GHOQ~PHUR�����,PSUHVR�JUDWXLWR���� &HUWLILFDGR�PpGLFR�SDUD�HQIHUPRV�SVLTXLFRV��3DUD�DFUHGLWDU�DIHFFLRQHV�SVtTXLFDV��DHIHFWRV�GHO�LQJUHVR�GH�SDFLHQWHV�HQ�HVWDEOHFLPLHQWRV�SVLTXLiWULFRV���� &HUWLILFDGR�PpGLFR�SDUD�HQIHUPRV�SVtTXLFRV�GH�%HQHILFHQFLD��4XH�VH�XWLOL]DUi�HQ�ODVFRQGLFLRQHV� VHxDODGDV� HQ� HO� DSDUWDGR� ���� SDUD� ODV� SHUVRQDV� FRPSUHQGLGDV� HQ� ODGHILQLFLyQ�GHO�Q~PHUR�����,PSUHVR�JUDWXLWR���� $FWDV� GH� ([KXPDFLyQ� \� (PEDOVDPLHQWR�� (Q� ODV� TXH� VH� H[WHQGHUiQ� ODVFRUUHVSRQGLHQWHV�D�OD�LQGLFDGD�RSHUDFLyQ�\�D�ORV�HPEDOVDPLHQWRV�GH�FDGDYHUHV���� $FWDV�GH�([KXPDFLyQ�\�(PEDOVDPLHQWR�GH�%HQHILFHQFLD��3DUD�XVR�GH�ODV�SHUVRQDVFRPSUHQGLGDV�HQ�OD�GHILQLFLyQ�GHO�Q~PHUR�����,PSUHVR�JUDWXLWR���� &HUWLILFDGR�PpGLFR�SDUD�FRQGXFWRUHV GH�YHKtFXORV�����&HUWLILFDGR�PpGLFR�SDUD�SRVHHGRUHV�DXWRUL]DGRV�GH�DUPDV�GH�IXHJR�&DGD� &HUWLILFDGR� 0pGLFR� 2ILFLDO� SRGUi� OOHYDU� DGKHULGD� XQD� SyOL]D� GHO� 3DWURQDWR� GH+XpUIDQRV� GH� XVR� YROXQWDULR�� GHELHQGR� UHLQWHJUDUVH�� DGHPiV�� FRQIRUPH� D� ODVGLVSRVLFLRQHV�YLJHQWHV�



(O� LPSRUWH� GH� ORV� LPSUHVRV� GH� ORV� FHUWLILFDGRV� PpGLFRV� VH� GLVWULEXLUi� GHO� VLJXHQWHPRGR����$��&RQVHMR�*HQHUDO�GH�&ROHJLRV�0pGLFRV��HO����SRU��������$��&ROHJLR�3URYLQFLDO��HO����SRU��������$��3DWURQDWR�GH�+XpUIDQRV�GH�0pGLFRV��HO����SRU��������$��3DWURQDWR�GH�3URWHFFLyQ�6RFLDO��HO����SRU�����(O� &RQVHMR�*HQHUDO� GH� &ROHJLRV� SRGUi� FRQFHUWDU� FRQ� ODV� (QWLGDGHV�0XWXDOLGDGHV� \0RQWHStRV�� ,QVWLWXWR� 1DFLRQDO� GH� OD� 6DOXG�� 6RFLHGDGHV� GH� 6HJXUR� \� $FFLGHQWHV� GH7UDEDMR��9LGD��'HFHVRV�\�6HJXUR�/LEUH�ODV�FRQGLFLRQHV�GH�H[SHGLFLyQ�GH�ORV�GRFXPHQWRVSUHFHSWLYRV�GH�ODV�PLVPDV�SDUD�LQIRUPHV��GLFWiPHQHV��FHUWLILFDFLRQHV��SDUWHV�GH�DOWDV�\EDMDV� \� GH� FXDOTXLHU� RWUD� DFWXDFLyQ� TXH� DFUHGLWH� VHUYLFLRV� PpGLFRV�� VHxDODQGR� ORVGHUHFKRV� FRUUHVSRQGLHQWHV� D� ORV� PHQFLRQDGRV� GRFXPHQWRV� \� OD� GLVWULEXFLyQ� GH� ORVLQJUHVRV� REWHQLGRV� HQWUH� HO� 3DWURQDWR� GH� +XpUIDQRV�� HO� SURSLR� &RQVHMR� *HQHUDO� \� HO&ROHJLR� 3URYLQFLDO� FRUUHVSRQGLHQWH�� 6H� H[FHSW~DQ� GH� GLFKRV� FRQFLHUWRV�� \� WHQGUiQFDUiFWHU�GH�JUDWXLGDG�ORV�TXH�VHDQ�GH�UpJLPHQ�LQWHUQR�GHO�2UJDQLVPR��ORV�H[SUHVDPHQWHUHJXODGRV�SRU�GLVSRVLFLRQHV�GH�UDQJR� LJXDO�R�VXSHULRU�\� ORV�TXH�GHWHUPLQH�HO�0LQLVWHULRSDUD�VX�H[SHGLFLyQ�SRU�ORV�VHUYLFLRV�GHSHQGLHQWHV�GHO�PLVPR�
$UW�������'HUHFKRV�SDUD�ORV�PpGLFRV�

/D� H[SHGLFLyQ� GH� ORV� &HUWLILFDGRV� HV� JUDWXLWD� SRU� SDUWH� GH� ORV� 0pGLFRV�� SHUR� pVWRVSHUFLELUiQ��FXDQGR�SURFHGD��ORV�KRQRUDULRV�TXH�VH�ILMHQ�OLEUHPHQWH�SRU�ORV�DFWRV�PpGLFRV\�UHVWDQWHV�RSHUDFLRQHV�TXH�WHQJDQ�TXH�HIHFWXDU�SDUD�H[WHQGHUORV�
$UW�������,QVSHFFLyQ�

/RV� &ROHJLRV� 0pGLFRV� LQVSHFFLRQDUiQ� HO� XVR� GHO� &HUWLILFDGR� 0pGLFR� RILFLDO�� \FRPXQLFDUiQ� DO� &RQVHMR� *HQHUDO� ODV� LQIUDFFLRQHV� TXH� VH� FRPSUXHEHQ�� DFUHGLWDGDVPHGLDQWH�HO�DFWD�RSRUWXQD��SDUD�TXH�pVWH�DGRSWH�ODV�PHGLGDV�SHUWLQHQWHV��WRGR�HOOR�VLQSHUMXLFLR� GH� ODV� DWULEXFLRQHV� VDQFLRQDGRUDV� TXH� D� DTXHOORV� FRPSHWHQ� VREUH� VXVSURSLRV�FROHJLDGRV�



7,78/2�9,,
'(�/$�5(&(7$�0(',&$

$UW�������&RPSHWHQFLD�GH�OD�2UJDQL]DFLyQ�0pGLFD�&ROHJLDO�
/D� 2UJDQL]DFLyQ�0pGLFD� &ROHJLDO� YHODUi� SRU� HO� FXPSOLPLHQWR� GH� ODV� QRUPDV� OHJDOHVVREUH� OD� UHFHWD� PpGLFD� FRPR� GRFXPHQWR� SURIHVLRQDO� \� DGRSWDUi� ODV� PHGLGDV� TXHFRQVLGHUH� PiV� LGyQHDV� SDUD� JDUDQWL]DU� VX� FRUUHFWR� XVR� \� SUHVFULSFLyQ�� $VLPLVPR�� HO&RQVHMR�*HQHUDO��D�WUDYpV�GH�ORV�&ROHJLRV�2ILFLDOHV�GH�0pGLFRV��SRGUi�DFRUGDU�OD�HGLFLyQ\�GLVWULEXFLyQ�GH�LPSUHVRV�QRUPDOL]DGRV�GH�UHFHWDV�SDUD�HO�HMHUFLFLR�OLEUH�



7,78/2�9,,,5(*,0(1�',6&,3/,1$5,2
$UW��������3ULQFLSLRV�JHQHUDOHV�

�� /RV� FROHJLDGRV� LQFXUULUiQ� HQ� UHVSRQVDELOLGDG� GLVFLSOLQDULD� HQ� ORV� VXSXHVWRV� \FLUFXQVWDQFLDV�HVWDEOHFLGDV�HQ�HVWH�(VWDWXWR��� (O�UpJLPHQ�GLVFLSOLQDULR�HVWDEOHFLGR�HQ�HVWH�(VWDWXWR��VH�HQWLHQGH�VLQ�SHUMXLFLR�GH�ODVUHVSRQVDELOLGDGHV�GH�FXDOTXLHU�RWUR�RUGHQ�HQ�TXH�ORV�FROHJLDGRV�KD\DQ�SRGLGR�LQFXUULU��� 1R� SRGUiQ� LPSRQHUVH� VDQFLRQHV� GLVFLSOLQDULDV�� VLQR� HQ� YLUWXG� GH� H[SHGLHQWHLQVWUXLGR�DO�HIHFWR�� FRQ�DUUHJOR�DO� SURFHGLPLHQWR� HVWDEOHFLGR�HQ�HO� SUHVHQWH� FDStWXOR�1R�REVWDQWH��QR�VHUi�SUHFHSWLYD�OD�SUHYLD�LQVWUXFFLyQ�GH�H[SHGLHQWH�SDUD�OD�LPSRVLFLyQGH� VDQFLRQHV� PRWLYDGDV� SRU� OD� FRPLVLyQ� GH� IDOWDV� FDOLILFDGDV� GH� OHYHV�� SUHYLDDXGLHQFLD�GHO�LQWHUHVDGR��� /D� SRWHVWDG� VDQFLRQDGRUD� FRUUHVSRQGH� D� ODV� -XQWDV� 'LUHFWLYDV� GH� ORV� &ROHJLRV2ILFLDOHV�GH�0pGLFRV��1R�REVWDQWH��HO�HQMXLFLDPLHQWR�\�VDQFLyQ�GH�ODV�IDOWDV�FRPHWLGDVSRU� ORV�PLHPEURV�GH�GLFKDV�-XQWDV�'LUHFWLYDV��VHUi�FRPSHWHQFLD�GH� OD�$VDPEOHD�GH3UHVLGHQWHV��� /RV�DFXHUGRV�VDQFLRQDGRUHV�VHUiQ�LQPHGLDQWHPHQWH�HMHFXWOYRV��VLQ�SUHMXLFLR�GH�ORVUHFXUVRV� TXH� SURFHGDQ�� 1R� REVWDQWH�� HQ� HO� FDVR� GH� TXH� GLFKD� HMHFXFLyQ� SXGLHUDRFDVLRQDU�SHUMXLFLRV�GH�LPSRVLEOH�R�GLItFLO�UHSDUDFLyQ��HO�2UJDQLVPR�VDQFLRQDGRU�SRGUiDFRUGDU� GH� RILFLR� R� D� LQVWDQFLD� GH� SDUWH�� OD� VXVSHQFLyQ� GH� OD� HMHFXFLyQ� GHO� DFXHUGRUHFXUULGR��� /RV�&ROHJLRV�GDUiQ�FXHQWD� LQPHGLDWD�DO�&RQVHMR�*HQHUDO��GH� WRGDV� ODV�VDQFLRQHVTXH� LPSRQJDQ� SRU� IDOWDV� JUDYHV� R� PX\� JUDYHV�� FRQ� UHPLVLyQ� GH� XQ� H[WUDFWR� GHOH[SHGLHQWH��(O�&RQVHMR�*HQHUDO�OOHYDUi�XQ�UHJLVWUR�GH�VDQFLRQHV�$UW��������)DOWDV�GLVFLSOLQDULDV�/DV�IDOWDV�GLVFLSOLQDULDV�VH�FODVLILFDUiQ�HQ�OHYHV��PHQRV�JUDYHV��JUDYHV�\�PX\�JUDYHV��� 6RQ�IDOWDV�OHYHV�D� (O�LQFXPSOLPLHQWR�GH�ODV�QRUPDV�HVWDEOHFLGDV�VREUH�GRFXPHQWDFLyQFROHJLDO��R�TXH�KD\DQ�GH�VHU�WUDPLWDGDV�SRU�VX�FRQGXFWR�E� /D�QHJOLJHQFLD�HQ�FRPXQLFDU�DO�&ROHJLR�ODV�YLFLVLWXGHV�SURIHVLRQDOHVSDUD�VX�DQRWDFLyQ�HQ�HO�H[SHGLHQWH�SHUVRQDO�F� /D�GHVDWHQFLyQ�UHVSHFWR�D�ORV�UHTXLVLWRV�R�SHWLFLRQHV�GH�LQIRUPHVVROLFLWDGRV�SRU�HO�&ROHJLR�



�� 6RQ�IDOWDV�PHQRV�JUDYHV�D� 1R� FRUUHVSRQGHU� D� OD� VROLFLWXG� GH� FHUWLILFDFLyQ� R� LQIRUPDFLyQ� HQ� ORVWpUPLQRV�pWLFRV�FXDQGR�HOOR�QR�VXSRQJD�XQ�SHOLJUR�SDUD�HO�HQIHUPR�E� ,QGLFDU�XQD�FRPSHWHQFLD�R�WtWXOR�TXH�QR�VH�SRVHD�F� 1R�VRPHWHU�ORV�FRQWUDWRV�DO�YLVDGR�GH�ORV�&ROHJLRV�UHVSHFWLYRV�G� (O�DEXVR�PDQLILHVWR�HQ�OD�QRWD�GH�KRQRUDULRV�R�TXH�HVWRV�VHDQ�LQIHULRUHV�DORV�HVWDEOHFLGRV�FRPR�PtQLPRV�H� /D� UHLWHUDFLyQ� GH� ODV� OHYHV� GHQWUR� GHO� DxR� VLJXLHQWH� D� OD� IHFKD� GH� VXFRUUHFFLyQ��� 6RQ�IDOWDV�JUDYHV�D� /D� LQGLVFLSOLQD�GHOLEHUDGDPHQWH� UHEHOGH� IUHQWH�D� ORV�yUJDQRV�GH�JRELHUQRFROHJLDOHV�\��HQ�JHQHUDO��OD�IDOWD�JUDYH�GHO�UHVSHWR�GHELGR�D�DTXHOORV�E� /RV�DFWRV�\�RUQLVLRQHV�TXH�DWHQWHQ�D�OD�PRUDO��GHFRUR��GLJQLGDG��SUHVWLJLR�\KRQRUDELOLGDG� GH� OD� SURIHVLyQ�� R� VHDQ� FRQWUDULRV� DO� UHVSHWR� GHELGR� D� ORVFROHJLDGRV�F� /D� LQIUDFFLyQ�JUDYH� GHO� VHFUHWR� SURIHVLRQDO�� SRU� FXOSD� R� QHJOLJHQFLD�� FRQSHUMXLFLR�SDUD�WHUFHUR�G� (O�LQFXPSOLPLHQWR�GH�ODV�QRUPDV�VREUH�UHVWULFFLyQ�GH�HVWXSHIDFLHQWHV�\� ODH[SORWDFLyQ�GH�WR[LFRPDQLDV�H� /D�HPLVLyQ�GH�LQIRUPHV�R�H[SHGLFLyQ�GH�FHUWLILFDGRV�FRQ�IDOWD�D�OD�YHUGDG�I� /D� UHLWHUDFLyQ� GH� ODV� IDOWDV�PHQRV� JUDYHV� GXUDQWH� HO� DxR� VLJXLHQWH� D� VXFRUUHFFLRQ��� 6RQ�IDOWDV�PX\�JUDYHV�D� &XDOTXLHU�FRQGXFWD�FRQVWLWXWLYD�GH�GHOLWR�GRORVR��HQ�PDWHULD�SURIHVLRQDO�E� /D�YLRODFLyQ�GRORVD�GHO�VHFUHWR�SURIHVLRQDO�F� (O� DWHQWDGR� FRQWUD� OD� GLJQLGDG� GH� ODV� SHUVRQDV� FRQ� RFDVLyQ� GHO� HMHUFLFLRSURIHVLRQDO�G� /D�GHVDWHQFLyQ�PDOLFLRVD�R�LQWHQFLRQDGD�GH�ORV�HQIHUPRV�H� /D�UHLWHUDFLyQ�GH�ODV�IDOWDV�JUDYHV�GXUDQWH�HO�DxR�VLJXLHQWH�D�VX�FRUUHFFLyQ�



�� (O�LQFXPSOLPLHQWR�GH�ORV�GHEHUHV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR������GH�HVWRV�(VWDWXWRV�OD� LQFXUVLyQ� HQ� FXDOTXLHUD� GH� ODV� SURKLELFLRQHV� VHxDODGDV� HQ� HO� DUWtFXOR� ����� R� HOLQFXPSOLPLHQWR�GH�ODV�QRUPDV�GHO�&yGLJR�'HRQWROyJLFR��TXH�QR�HVWpQ�HVSHFLILFDGRV�HQORV�Q~PHURV���������\���VHUiQ�FDOLILFDGRV�SRU�VLPLOLWXG�D�ORV�LQFOXLGRV�HQ�ORV�Q~PHURVFLWDGRV�GH�HVWH�DUWtFXOR�6HUi� RLGD� OD� &RPLVLyQ� 'HRQWROyJLFD� HQ� WRGR� FDVR� DQWHV� GH� LPSRQHUVH� FXDOTXLHUVDQFLyQ�
$UW��������6DQFLRQHV�GLVFLSOLQDULDV��� 3RU�UD]yQ�GH� ODV� IDOWDV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�SUHFHGHQWH��SXHGHQ� LPSRQHUVHODV�VLJXLHQWHV�VDQFLRQHV�D� $PRQHVWDFLyQ�SULYDGD�E� $SHUFLELPLHQWR�SRU�RILFLR�F� 6XVSHQVLyQ�WHPSRUDO�GHO�HMHUFLFLR�SURIHVLRQDO�G� ([SXOVLyQ�GHO�&ROHJLR��� /DV�IDOWDV�OHYHV�VHUiQ�FRUUHJLGDV�FRQ�OD�VDQFLyQ�GH�DPRQHVWDFLyQ�SULYDGD��TXH�VHUiLPSXHVWD�SRU�DFXHUGR�GH�OD�-XQWD�'LUHFWLYD��� 3RU� OD�FRPLVLyQ�GH�IDOWDV�PHQRV�JUDYHV�VH� LPSRQGUi� OD�VDQFLyQ�GH�DSHUFLELPLHQWRSRU�RILFLR��� /D� FRPLVLyQ� GH� IDOWD� FDOLILFDGD� GH� JUDYH�� VH� VDQFLRQDUi� FRQ� OD� VXVSHQVLyQ� GHOHMHUFLFLR�SURIHVLRQDO�SRU�WLHPSR�LQIHULRU�D�XQ�DxR��� /D�FRPLVLyQ�GH�IDOWD�FDOLILFDGD�FRPR�PX\�JUDYH��VH�VDQFLRQDUi�FRQ�VXVSHQVLyQ�GHOHMHUFLFLR�SURIHVLRQDO�SRU�WLHPSR�VXSHULRU�D�XQ�DxR�H�LQIHULRU�D�GRV��� /D� VDQFLyQ� GH� H[SXOVLyQ� GHO� &ROHJLR�� OOHYDUi� DQH[D� OD� LQKDELOLWDFLyQ� SDUDLQFRUSRUDUVH�D�FXDOTXLHU�RWUR�PLHQWUDV�QR�VHD�H[SUHVDPHQWH�DXWRUL]DGR�SRU�HO�&RQVHMR*HQHUDO�� (VWD� VDQFLyQ�� VRODPHQWH� SRGUi� LPSRQHUVH� SRU� OD� UHLWHUDFLyQ� GH� IDOWDV�PX\JUDYHV��\�HO�DFXHUGR�TXH�GHWHUPLQH�VX�LPSRVLFLyQ�GHEHUi�VHU�DGRSWDGR�SRU�HO�3OHQR�GHOD� -XQWD� 'LUHFWLYD�� FRQ� OD� DVLVWHQFLD� GH� ODV� GRV� WHUFHUDV� SDUWHV� GH� ORV� PLHPEURVFRUUHVSRQGLHQWHV�GHO�PLVPR��\�OD�FRQIRUPLGDG�GH�OD�PLWDG�GH�TXLHQHV�OR�LQWHJUDQ��� 3DUD�OD� LPSRVLFLyQ�GH�VDQFLRQHV��GHEHUiQ� ORV�&ROHJLRV�JUDGXDU� OD�UHVSRQVDELOLGDGGHO�LQFXOSDGR�HQ�UHODFLyQ�FRQ�OD�QDWXUDOH]D�GH�OD�LQIUDFFLyQ�FRPHWLGD��WUDVFHQGHQFLD�GHpVWD� \� GHPiV� FLUFXQVWDQFLDV�PRGLILFDWLYDV� GH� OD� UHVSRQVDELOLGDG�� WHQLHQGR� SRWHVWDGSDUD� LPSRQHU� OD� VDQFLyQ� DGHFXDGD�� VL� IXHUD�PiV� GH� XQD� OD� TXH� VH� HVWDEOH]FD� SDUDFDGD�WLSR�GH�IDOWDV��� (Q�FDVR�GH�VDQFLyQ�SRU�IDOWD�PX\�JUDYH�TXH�DIHFWH�DO�LQWHUpV�JHQHUDO�VH�SRGUi�GDUSXEOLFLGDG�HQ�OD�SUHQVD�FROHJLDO�



$UW��������([WLQFLyQ�GH�OD�UHVSRQVDELOLGDG�GLVFLSOLQDULD��� /D�UHVSRQVDELOLGDG�GLVFLSOLQDULD�VH�H[WLQJXLUi�D� SRU�PXHUWH�GHO�LQFXOSDGR�E� SRU�FXPSOLHQWR�GH�OD�VDQFLyQ�F� SRU�SUHVFULSFLyQ�GH�ODV�IDOWDV�G� SRU�SUHVFULSFLyQ�GH�ODV�VDQFLRQHV�R�SRU�DFXHUGR�GHO�&ROHJLR�UHVSHFWLYR�UDWLILFDGR�SRU�HO�&RQVHMR�*HQHUDO��� /DV�DQRWDFLRQHV�GH�VDQFLRQHV�VHUiQ�FDQFHODGDV�GHILQLWLYDPHQWH�VLHPSUH�TXH��XQDYH]�FXPSOLGD�OD�VDQFLyQ��ORV�FROHJLDGRV�REVHUYHQ�EXHQD�FRQGXFWD�GHVSXpV�GHWUDQVFXUULGRV� D� ��PHVHV�SDUD�ODV�OHYHV�E� ��PHVHV�SDUD�ODV�PHQRV�JUDYHV�F� ��DxRV�SDUD�ODV�JUDYHV�\G� ��DxRV�SDUD�ODV�PX\�JUDYHV��� /DV�IDOWDV�SUHVFULEHQ�XQD�YH]�WUDQVFXUULGRV�XQ�DxR�GHVGH�VX�FRPLVLyQ�VLQ�KDEHUVHGHFUHWDGR� OD� LQFRDFLyQ� GHO� RSRUWXQR� H[SHGLHQWH�� VDOYR� ODV� TXH� FRQVWLWX\DQ� GHOLWR�TXH�WHQGUiQ�HO�PLVPR�SOD]R�GH�SUHVFULSFLyQ�TXH�pVWH�VL�IXHVH�PD\RU�GHO�DxR�
$UW�������&RPSHWHQFLD�

/DV�IDOWDV�OHYHV�VH�FRUUHJLUiQ�SRU�HO�3UHVLGHQWH�GHO�&ROHJLR��SRU�DFXHUGR�GH�OD�-XQWD'LUHFWLYD�� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ����� ��/D�VDQFLyQ�GH�ODV�UHVWDQWHV�IDOWDV�VHUi�GH�OD�FRPSHWHQFLD�GH�OD�-XQWD�'LUHFWLYD�SUHYLDOD�LQVWUXFFLyQ�GH�XQ�H[SHGLHQWH�GLVFLSOLQDULR�\�FRQIRUPH�HO�SURFHGLPLHQWR�TXH�VH�UHJXODHQ�HO�DUWtFXOR�VLJXLHQWH�(Q� HO� FDVR� GH� SUHVXQWDV� IDOWDV� FRPHWLGDV� SRU� FROHJLDGRV� GH� RWUDV� SURYLQFLDV�� HOH[SHGLHQWH� VH� WUDPLWDUi� \� UHVROYHUi� HQ� HO� &ROHJLR� GRQGH� VH� KD� FRPHWLGR� OD�PLVPD�FRPXQLFiQGROR� DO� GH� VX� SURFHGHQFLD�� D� WUDYpV� GHO� &RQVHMR� *HQHUDO�/DV�IXQFLRQHV�GLVFLSOLQDULDV�FRQ�UHVSHFWR�D�ORV�PLHPEURV�GH�ODV�-XQWDV�'LUHFWLYDV�GHORV�&ROHJLRV�\�GHO�SURSLR�&RQVHMR��FRUUHVSRQGHUiQ�D�HVWH�
$UW��������3URFHGLPLHQWR�

�� (O� SURFHGLPLHQWR� VH� LQLFLDUi� GH� RILFLR� R� D� LQVWDQFLD� GH� SDUWH�� VLHPSUH� PHGLDQWHDFXHUGR�GHO�yUJDQR�FRPSHWHQWH��ELHQ�SRU�SURSLD�LQLFLDWLYD�R�SRU�GHQXQFLD��� /D�-XQWD�'LUHFWLYD�GHO�&ROHJLR��DO� WHQHU� FRQRFLPLHQWR�GH�XQD�VXSXHVWD� LQIUDFFLyQ�SRGUi� GHFLGLU� OD� LQVWUXFFLyQ� GHO� XQD� LQIRUPDFLyQ� UHVHUYDGD� DQWHV� GH� DFRUGDU� OD



LQFRDFLyQ� GH� H[SHGLHQWH� R�� HQ� VX� FDVR�� HO� DUFKLYR� GH� ODV� DFWXDFLRQHV�� ELHQ� VLQLPSRVLFLyQ�GH�VDQFLyQ�SRU� VREUHVHLPLHQWR��R�ELHQ� FRQ� OD� GH�DOJXQD�GH� ODV� SUHYLVWDVSDUD�FRUUHJLU�IDOWDV�OHYHV��� 'HFLGLGR� HO� SURFHGLPLHQWR�� HO� yUJDQR� TXH� DFRUGy� VX� LQLFLDFLyQ� SRGUi� DGRSWDU� ODVPHGLGDV�SURYLVLRQDOHV�TXH�HVWLPH�RSRUWXQDV�SDUD�DVHJXUDU�OD�HILFDFLD�GH�OD�UHVROXFLyQTXH� SXGLHUD� UHFDHU�� VL� H[LVWLHUDQ� HOHPHQWRV� GH� MXLFLR� VXILFLHQWHV� SDUD� HOOR�� 1R� VHSRGUiQ�WRPDU�PHGLGDV�SURYLVLRQDOHV�TXH�SXHGDQ�FDXVDU�SHUMXLFLRV� LUUHSDUDEOHV�D� ORVLQWHUHVDGRV��R�ELHQ�TXH�LPSOLTXHQ�OD�YLRODFLyQ�GH�GHUHFKRV�DPSDUDGRV�SRU�OD�OH\HV��� /D� -XQWD�'LUHFWLYD�� DO� DFRUGDU� OD� LQFRDFLyQ� GHO� H[SHGLHQWH�� GHVLJQDUi� FRPR� -XH],QVWUXFWRU�D�XQR�GH�VXV�PLHPEURV�R�D�RWUR�FROHJLDGR��(O�GHVLJQDGR�GHEHUi�WHQHU�PD\RUDQWLJXHGDG�HQ�HO�HMHUFLFLR�SURIHVLRQDO�TXH�HO�H[SHGLHQWDGR�R��HQ�VX�GHIHFWR��DO�PHQRVGLH]� DxRV� GH� FROHJLDFLyQ�� 'HVHPSHxDUi� REOLJDWRULDPHQWH� VX� IXQFLyQ�� D� PHQRV� TXHWXYLHUD� PRWLYRV� GH� DEVWHQFLyQ� R� TXH� OD� UHFXVDFLyQ� SURPRYLGD� SRU� HO� H[SHGLHQWDGRIXHUH� DFHSWDGD� SRU� OD� -XQWD�� (VWD� SRGUi� WDPELpQ� GHVLJQDU� 6HFUHWDULR� R� DXWRUL]DU� DO,QVWUXFWRU�SDUD�QRPEUDUOR�HQWUH�ORV�FROHJLDGRV��� 6yOR� VH� FRQVLGHUDUiQ� FDXVDV� GH� DEVWHQFLyQ� R� UHFXVDFLyQ� HO� SDUHQWHVFR� GHFRQVDQJXLQLGDG�GHQWUR�GHO�FXDUWR�JUDGR�R�GH�DILQLGDG�GHQWUR�GHO�VHJXQGR��OD�DUQLVWDGLQWLPD�R�HQHPLVWDG�PDQLILHVWD�R�WHQHU�LQWHUpV�SHUVRQDO�HQ�HO�DVXQWR��� $� ORV� HIHFWRV� GHO� HMHUFLFLR� GHO� GHUHFKR� GH� UHFXVDFLyQ�� ORV� QRPEUDPLHQWRV� GH,QVWUXFWRU�\�6HFUHWDULR�VHUiQ�FRPXQLFDGRV�DO�H[SHGLHQWDGR��TXLHQ�SRGUi�KDFHU�XVR�GHWDO�GHUHFKR�GHQWUR�GHO�SOD]R�GH�RFKR�GtDV�GHO�UHFLER�GH�OD�QRWLILFDFLyQ��� (O� H[SHGLHQWDGR� SXHGH� QRPEUDU� D� XQ� FROHJLDGR� SDUD� TXH� DFW~H� GH� GHIHQVRU� XKRPEUH�EXHQR��OR�TXH�OH�VHUi�GDGR�D�FRQRFHU��GLVSRQLHQGR�GH�XQ�SOD]R�GH�GLH]�GtDVKiELOHV�� D� SDUWLU� GHO� UHFLER�GH� OD� QRWLILFDFLyQ�� SDUD� FRPXQLFDU� D� OD� -XQWD�'LUHFWLYD� HOFLWDGR� QRPEUDPLHQWR�� GHELHQGR� DFRPSDxDU� OD� DFHSWDFLyQ� GHO� PLVPR� SRU� SDUWH� GHOLQWHUHVDGR�� (O� GHIHQVRU� DVLVWLUi� D� WRGDV� ODV� GLOLJHQFLDV� SURSXHVWDV� SRU� HO� -XH],QVWUXFWRU� \� SRGUi� SURSRQHU� OD� SUiFWLFD� GH� RWUDV� HQ� QRPEUH� GH� VX� GHIHQGLGR�$VtPLVPR��HO�H[SHGLHQWDGR��SRGUi�DFXGLU�DVLVWLGR�GH�/HWUDGR��� &RPSHWH� DO� ,QVWUXFWRU� GLVSRQHU� OD� DSRUWDFLyQ� GH� ORV� DQWHFHGHQWHV� TXH� HVWLPHQHFHVDULRV� \� RUGHQDU� OD� SUiFWLFD� GH� FXDQWDV� SUXHEDV� \� DFWXDFLRQHV� FRQGX]FDQ� DOHVFODUHFLPLHQWR�GH� ORV�KHFKRV�R�D�GHWHUPLQDU� ODV� UHVSRQVDELOLGDGHV� VXVFHSWLEOHV� GHVDQFLyQ��� $GHPiV�GH�ODV�GHFODUDFLRQHV�TXH�SUHVWHQ�ORV�LQFXOSDGRV��HO�,QVWUXFWRU�OHV�SDVDUi�HQIRUPD�HVFULWD� XQ� SOLHJR� GH� FDUJRV�� HQ� HO� TXH� UHVHxDUi� FRQ� SUHFLVLyQ� ORV� TXH� FRQWUDHOORV� DSDUH]FD�� FRQFHGLpQGROHV� XQ� SOD]R� LPSURUURJDEOH� GH� RFKR� GtDV� D� SDUWLU� GH� ODQRWLILFDFLyQ��SDUD�TXH� OR�FRQWHVWHQ�\�SURSRQJDQ� OD�SUXHED�TXH�HVWLPH�D�VX�GHUHFKR�&RQWHVWDGR� HO� SOLHJR� GH� FDUJRV�� R� WUDQVFXUULGR� HO� UHIHULGR� SOD]R� GH� RFKR� GtDV�� HO,QVWUXFWRU�DGPLWLUi�R� UHFKD]DUi� ODV�SUXHEDV�SURSXHVWDV�\�DFRUGDUi� OD�SUiFWLFD�GH� ODVDGPLWLGDV�\�FXDQWDV�RWUDV�DFWXDFLRQHV�FRQVLGHUH�HILFDFHV�SDUD�HO�PHMRU�FRQRFLPLHQWRGH�ORV�KHFKRV���� 7HUPLQDGDV� ODV� DFWXDFLRQHV�� HO� ,QVWUXFWRU�� GHQWUR� GHO� SOD]R� Pi[LPR� GH� FXDWURPHVHV�GHVGH� OD� IHFKD�GH� LQFRDFLyQ�� IRUPXODUi� SURSXHVWD� GH� UHVROXFLyQ��TXH�GHEHUi



QRWLILFDU�SRU�FRSLD�OLWHUDO�DO�HQFDUWDGR��TXLHQ�GLVSRQGUi�GH�XQ�SOD]R�GH�RFKR�GtDV�GHVGHHO� UHFLER� GH� OD� QRWLILFDFLyQ� SDUD� H[DPLQDU� HO� H[SHGLHQWH� \� SUHVHQWDU� HVFULWR� GHDOHJDFLRQHV���� 5HPLWLGDV� ODV� DFWXDFLRQHV� D� OD� -XQWD� 'LUHFWLYD� GHO� &ROHJLR�� LQPHGLDWDPHQWH� GHUHFLELGR�HO�HVFULWR�GH�DOHJDFLRQHV�SUHVHQWDGRV�SRU�HO�H[SHGLHQWDGR��R�GH�WUDQVFXUULGRHO� SOD]R� SDUD� KDFHUOR�� DTXHOOD� UHVROYHUi� HO� H[SHGLHQWH� HQ� OD� SULPHUD� VHVLyQ� TXHFHOHEUH�� R\HQGR� SUHYLDPHQWH� DO� $VHVRU� -XUtGLFR� GHO� &ROHJLR�� VL� OR� KXELHUH�� \� D� OD&RPLVLyQ� GH� 'HRQWRORJtD�� 'HUHFKR� 0pGLFR� \� 9LVDGR�� QRWLILFDQGR� OD� UHVROXFLyQ� DOLQWHUHVDGR�HQ�VXV�WpUPLQRV�OLWHUDOHV���� /D�-XQWD�'LUHFWLYD�GHO�&ROHJLR�SRGUi�GHYROYHU�HO� H[SHGLHQWH�DO� ,QVWUXFWRU�SDUD� ODSUiFWLFD�GH�DTXHOODV�GLOLJHQFLDV�TXH��KDELHQGR�VLGR�RPLWLGDV��UHVXOWHQ�LPSUHVFLQGLEOHVSDUD� OD� GHFLVLyQ�� (Q� WDO� FDVR�� DQWHV� GH� UHPLWLU� GH� QXHYR� HO� H[SHGLHQWH� D� OD� -XQWD'LUHFWLYD��VH�GDUi�YLVWD�GH� OR�DFWXDGR�DO� LQFXOSDGR��D� ILQ�GH�TXH�HQ�HO�SOD]R�GH�RFKRGtDV�� DOHJXH� FXDQWR� HVWLPH� FRQYHQLHQWH�� QR� FRQWDQGR� HVWH� WLHPSR� FRPR� SOD]R� GHDOHJDFLRQHV���� /D� GHFLVLyQ� SRU� OD� TXH� VH� SRQJD� ILQ� DO� H[SHGLHQWH� VDQFLRQDGRU�� KDEUi� GH� VHUPRWLYDGD�� \� HQ� HOOD� QR� VH� SRGUiQ� DFHSWDU� KHFKRV� QL� IXQGDPHQWRV� GH� ORV� PLVPRVGLVWLQWRV� GH� ORV� TXH� VLUYLHURQ� GH� EDVH� DO� SOLHJR� GH� FDUJRV� \� D� OD� SURSXHVWD� GHUHVROXFLyQ��VLQ�SHUMXLFLR�GH�VX�GLVWLQWD�YDORUDFLyQ���� &RQWUD�OD�UHVROXFLyQ�TXH�SRQJD�ILQ�DO�H[SHGLHQWH�SRGUi�HO� LQWHUHVDGR��HQ�HO�SOD]RGH� TXLQFH� GtDV�� LQWHUSRQHU� UHFXUVR� GH� DO]DGD� DQWH� HO� &RQVHMR� *HQHUDO� GH� &ROHJLRV0pGLFRV�� SUHVHQWiQGROR� HQ� HO� FROHJLR�� TXLHQ�� GHQWUR� GH� ORV� WUHV� GtDV� VLJXLHQWHV�UHPLWLUi��HQ�XQLyQ�GHO�H[SHGLHQWH�LQVWUXLGR�\�GH�VX�LQIRUPH��DO�&RQVHMR���� &RQWUD� OD� UHVROXFLyQ�GLFWDGD�SRU�HO�&RQVHMR�*HQHUDO� SRGUi�HO� LQWHUHVDGR� UHFXUULUDQWH�OD�-XULVGLFFLyQ�&RQWHQFLRVR�$GPLQLVWUDWLYD�
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$UW�������3XEOLFDFLRQHV�GHO�&RQVHMR�*HQHUDO�GH�&ROHJLRV�GH�0pGLFRV�
(O�&RQVHMR�*HQHUDO�HGLWDUi�SHULyGLFDPHQWH��FRQ�FDUiFWHU�RUGLQDULR�HO�%ROHWtQ�,QIRUPDWLYRGH�OD�2UJDQL]DFLyQ�0pGLFD�&ROHJLDO�\�FXDQWRV�VXSOHPHQWRV�R�Q~PHURV�H[WUDRUGLQDULRV�VHFRQVLGHUHQ�QHFHVDULRV�R�FRQYHQLHQWHV�
(O�%ROHWtQ�GHO�&RQVHMR�GH�OD�2UJDQL]DFLyQ�0pGLFD�&ROHJLDO��VHUi�HO�yUJDQR�GH�H[SUHVLyQGH� OD� PLVPD� \� FRODERUDUiQ� HQ� pO�� GH� IRUPD� SHUPDQHQWH�� ODV� -XQWDV� 'LUHFWLYDV� GH� ORV&ROHJLRV�\�PLHPEURV�GHO�&RQVHMR�\��HQ�JHQHUDO��WRGRV�ORV�FROHJLDGRV�
6H� FRQVWLWXLUi� XQ� &RPLWp� GH� UHGDFFLyQ�� FX\D� SUHVLGHQFLD� RVWHQWDUi� HO� 3UHVLGHQWH� GHO&RQVHMR�*HQHUDO�\�TXH�HVWDUi�IRUPDGR�SRU�FLQFR�PLHPEURV�HOHJLGRV�SRU�OD�$VDPEOHD�GH3UHVLGHQWHV�
$UW�������3XEOLFDFLRQHV�GH�ORV�&ROHJLRV�

/RV�&ROHJLRV�3URYLQFLDOHV�SRGUiQ�HGLWDU�VXV�%ROHWLQHV�,QIRUPDWLYRV�
$UW�������(WLFD�\�OHJDOLGDG�GH�ODV�SXEOLFDFLRQHV�FROHJLDOHV�
/DV�SXEOLFDFLRQHV��WDQWR�GHO�&RQVHMR�*HQHUDO�FRPR�GH�ORV�&ROHJLRV�GH�0pGLFRV��GHEHUiQDWHQHUVH�VLHPSUH�D�ODV�QRUPDV�GHRQWROyJLFDV�\�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV��DVt�FRPRD�ODV�GH�HVWRV�(VWDWXWRV�
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$UW�������&RPSHWHQFLDV�
/D�FRPSHWHQFLD�HV�LUUHQXQFLDEOH�\�VH�HMHUFHUi�SUHFLVDPHQWH�SRU�ORV�yUJDQRV�FROHJLDOHVTXH� OD� WHQJDQ� DWULEXLGD� FRPR� SURSLD�� VDOYR� ORV� FDVRV� GH� GHOHJDFLyQ�� VXVWLWXFLyQ� RDYRFDFLyQ��SUHYLVWRV�OHJDOPHQWH�
$UW�������&RPSHWHQFLD�GH�ORV�&ROHJLRV�3URYLQFLDOHV�
/RV� &ROHJLRV� GH� 0pGLFRV� 3URYLQFLDOHV� VRQ� SOHQDPHQWH� FRPSHWHQWHV�� HQ� VX� iPELWRWHUULWRULDO�� SDUD� HO� HMHUFLFLR� GH� ODV� IXQFLRQHV� TXH� OHV� DWULEX\H� OD� /H\� GH� &ROHJLRV3URIHVLRQDOHV�\�HVWRV�(VWDWXWRV�
$UW������&RPSHWHQFLD�GHO�&RQVHMR�*HQHUDO�
(O�&RQVHMR�*HQHUDO�GH�&ROHJLRV�GH�0pGLFRV�WLHQH�FRPSHWHQFLD�SDUD�HO�HMHUFLFLR�GH�ODVIXQFLRQHV� VHxDODGDV� HQ� VXV� (VWDWXWRV� UHJXODGRUHV� SURSLRV�� HQ� HVWRV� (VWDWXWRV*HQHUDOHV�\�HQ�OD�/H\�GH�&ROHJLRV�3URIHVLRQDOHV��\�GH�ODV�GHPiV�TXH�OHJDOPHQWH�VH�OHDWULEX\DQ�� FXiQGR� VHDQ� GH� iPELWR� HVWDWDO�� DFWXDQGR� HQ� WRGR� FDVR� FRPR� yUJDQRFRRUGLQDGRU�HQWUH�WRGRV�ORV�&ROHJLRV�3URYLQFLDOHV�
$UW�������(ILFDFLD�
���/RV�DFXHUGRV�R�DFWRV�FROHJLDOHV�GH�UHJXODFLyQ�LQWHUQD��VRQ�S~EOLFRV�\�VH�OHV�GDUi�ODSXEOLFLGDG�DGHFXDGD�
���/RV�GHPiV�DFXHUGRV�R�DFWRV�FROHJLDOHV�VHUiQ�YiOLGRV�\�SURGXFLUiQ�HIHFWRV�GHVGH�ODIHFKD�HQ�TXH�VH�GLFWHQ��VDOYR�TXH�HQ�HOORV�VH�GLVSRQJD�RWUD�FRVD�/D� HILFDFLD� TXHGDUi� GHPRUDGD� FXDQGR� DVt� OR� H[LMD� HO� FRQWHQLGR� GHO� DFWR� R� HVWpVXSHGLWDGR�D�VX�QRWLILFDFLyQ�([FHSFLRQDOPHQWH�SRGUi�RWRUJDUVH�HILFDFLD�UHWURDFWLYD�D�ORV�DFWRV�TXH�VH�GLFWHQ�HQVXVWLWXFLyQ�GH�RWURV�DQXODGRV�\��DVLPLVPR�FXDQGR�SURGX]FDQ�HIHFWRV�IDYRUDEOHV�DOLQWHUHVDGR��VLHPSUH�TXH�ORV�VXSXHVWRV�GH�KHFKR�QHFHVDULRV�H[LVWLHUDQ�\D�HQ�OD�IHFKD�DTXH�VH�UHWURWUDLJD�OD�HILFDFLD�GHO�DFWR�\�pVWH�QR�OHVLRQH�GHUHFKRV�R�LQWHUHVHV�OHJtWLPRVGH�WHUFHURV�
$UW�������5HFXUVRV�
��� &RQWUD� ODV� UHVROXFLRQHV� GH� ORV� 2UJDQLVPRV� FROHJLDOHV� \� ORV� DFWRV� GH� WUiPLWH� TXHGHWHUPLQHQ� OD� LPSRVLELOLGDG� GH� FRQWLQXDU� XQ� SURFHGLPLHQWR� R� SURGX]FDQ� LQGHIHQVLyQ�



SRGUi� LQWHUSRQHUVH� UHFXUVR� GH� DO]DGD� DQWH� HO� RUJDQLVPR� FROHJLDO� LQPHGLDWDPHQWHVXSHULRU�HQ�HO�WpUPLQR�GH�TXLQFH�GtDV�
7UDQVFXUULGRV� WUHV� PHVHV� GHVGH� OD� LQWHUSRVLFLyQ� GHO� UHFXUVR� GH� DO]DGD� VLQ� TXH� VHQRWLILTXH� VX� UHVROXFLyQ�� VH� HQWHQGHUi� GHVHVWLPDGR� \� TXHGDUi� H[SHGLWDGD� OD� YLDSURFHGHQWH�6L�UHFD\HVH�UHVROXFLyQ�H[SUHVD��HO�SOD]R�SDUD�IRUPXODU�HO�UHFXUVR�TXH�SURFHGD�VH�FRQWDUiGHVGH�OD�QRWLILFDFLyQ�GH�OD�PLVPD�
���(Q�FXDQWR�HVWRV�DFWRV�HVWpQ�VXMHWRV�DO�'HUHFKR�$GPLQLVWUDWLYR��XQD�YH]�DJRWDGRV�ORVUHFXUVRV� FRUSRUDWLYRV�� VHUiQ� GLUHFWDPHQWH� UHFXUULEOHV� DQWH� OD� -XULVGLFFLyQ&RQWHQFLRVR�$GPLQLVWUDWLYD�
���3RGUiQ�UHFXUULU�ORV�DFWRV�FROHJLDOHV�D�� &XDQGR� VH� WUDWH� GH� XQ� DFWR� R� DFXHUGR� GH� HIHFWRV� MXUtGLFRVLQGLYLGXDOL]DGRV�� ORV� WLWXODUHV� GH� XQ� GHUHFKR� VXEMHWLYR� R� GH� XQ� LQWHUpV� OHJtWLPR�SHUVRQDO�\�GLUHFWR�HQ�HO�DVXQWR�E�� &XDQGR� VH� WUDWH� GH� XQ� DFWR� R� DFXHUGR� TXH� DIHFWH� D� XQD� SOXUDOLGDGLQGHWHUPLQDGD�GH�SHUVRQDV��R�D� OD�2UJDQL]DFLyQ�HQ�Vt�PLVPD��VH�HQWHQGHUi�TXHFXDOTXLHU� FROHJLDGR� SHUWHQHFLHQWH� DO� 2UJDQLVPR� TXH� OR� DGRSWy� HVWi� OHJLWLPDGRSDUD�UHFXUULU�
���/D�LQWHUSRVLFLyQ�GHO�UHFXUVR�QR�VXVSHQGHUi�OD�HMHFXFLyQ�GHO�DFWR�LPSXJQDGR��SHUR�ODDXWRULGDG�D�TXLHQ�FRPSHWH�UHVROYHUOR�SRGUi�VXVSHQGHU��GH�RILFLR�R�D�LQVWDQFLD�GH�SDUWH�OD� HMHFXFLyQ� GHO� DFXHUGR� UHFXUULGR�� HQ� HO� FDVR� GH� TXH� GLFKD� HMHFXFLyQ� SXGLHUD� FDXVDUSHUMXLFLRV�GH�LPSRVLEOH�R�GLItFLO�UHSDUDFLyQ�
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$UW�������&RPSHWHQFLD�JHQHUDO�
(O�&RQVHMR�*HQHUDO�\�ORV�&ROHJLRV�3URYLQFLDOHV��D�SURSXHVWD�GH�ODV�-XQWDV�'LUHFWLYDV�RSRU�SURSLD�LQLFLDWLYD��SRGUiQ�RWRUJDU��PHGLDQWH�LQIRUPDFLyQ�SUHYLD��GLVWLQFLRQHV�\KRQRUHV�GH�GLVWLQWD�FDWHJRUtD��FRQ�DUUHJOR�D�ORV�PHUHFLPLHQWRV�DOFDQ]DGRV�HQ�HO�RUGHQFRUSRUDWLYR�\�R�SURIHVLRQDO��SRU�DTXHOODV�SHUVRQDV�TXH�VH�KLFLHUDQ�DFUHHGRUHV�D�ORVPLVPRV��HQ�FRQFRUGDQFLD�FRQ�HO�DUWtFXOR������GH�HVWRV�(VWDWXWRV�
$UW�������1RUPDV�*HQHUDOHV�
/D�FRQGLFLyQ�GH�&ROHJLDGR�GH�+RQRU�TXHGDUi�UHJXODGD�SRU�ODV�VLJXLHQWHV�QRUPDV�
���/RV�&ROHJLDGRV�GH�+RQRU�D�TXH�VH�UHILHUH�HO�DUWtFXOR�������VHUiQ�GH�WUHV�FODVHV�D��1DFLRQDOHV��FRQ�HPEOHPD�GH�RUR�E��1DFLRQDOHV��FRQ�HPEOHPD�GH�SODWD��\F��3URYLQFLDOHV��FRQ�HPEOHPD�GH�KRQRU�
���6HUiQ�yUJDQRV�FRPSHWHQWHV�SDUD�RWRUJDU�ORV�QRPEUDPLHQWRV�GH�&ROHJLDGRV�GH+RQRU��HQ�FDGD�FDVR��ORV�VLJXLHQWHV�D� /D�$VDPEOHD�*HQHUDO�GH�3UHVLGHQWHV�GH�&ROHJLRV�\�PLHPEURV�GHO&RQVHMR�*HQHUDO��SDUD�FRQIHULU�OD�FRQGLFLyQ�GH��&ROHJLDGR�GH�+RQRU1DFLRQDO��FRQ�HPEOHPD�GH�RUR��E� (O�3OHQR�GHO�&RQVHMR�*HQHUDO�GH�&ROHJLRV�GH�0pGLFRV��SDUD�FRQIHULUOD�FRQGLFLyQ�GH��&ROHJLDGR�1DFLRQDO�GH�+RQRU��FRQ�HPEOHPD�GHSODWD���\F� (O�3OHQR�GH�FDGD�&ROHJLR�3URYLQFLDO��SDUD�FRQIHULU�OD�FRQGLFLyQ�GH�&ROHJLDGR�3URYLQFLDO�FRQ�HPEOHPD�GH�KRQRU��
��� 3RGUiQ� VHU� QRPEUDGRV� &ROHJLDGRV� GH� +RQRU� ODV� SHUVRQDV� ItVLFDV� \� MXUtGLFDVHVSDxRODV�R�H[WUDQMHUDV��VHDQ�PpGLFRV�R�QR��TXH�UH~QDQ�ORV�PpULWRV�SDUD�HOOR��D�MXLFLRGHO� yUJDQR� FRPSHWHQWH� SDUD� RWRUJDU� HO� QRPEUDPLHQWR� (Q� QLQJ~Q� PRPHQWR� SRGUiH[FHGHU�GH�FLHQ�HO�Q~PHUR�GH�SHUVRQDV�ItVLFDV�GH�QDFLRQDOLGDG�HVSDxROD�TXH�RVWHQWHQOD�FRQGLFLyQ�GH�&ROHJLDGR�1DFLRQDO�GH�+RQRU��FRQ�HPEOHPD�GH�RUR��/DV�FRQFHVLRQHV��DWtWXOR�SyVWXPR��QR�FXEULUiQ�FXSR�
���3DUD�RWRUJDU�HVWRV�QRPEUDPLHQWRV�VH�YDORUDUi�OD�ODERU�UHOHYDQWH�\�PHULWRULD�GH�ODVSHUVRQDV�TXH�VH�SUHWHQGD�GLVWLQJXLU��FXDOHVTXLHUD�TXH�VHDQ�VXV�DFWXDFLRQHV�HQ�IDYRU�RHQ�GHIHQVD�GH�OD�FODVH�PpGLFD�HQ�JHQHUDO�R�GH�OD�0HGLFLQD��SHUR�VLQJXODUPHQWH�VHUiQWHQLGRV�PX\�HQ�FXHQWD�ORV�VLJXLHQWHV�PHUHFLPLHQWRV�D� (O�HMHUFLFLR�SURIHVLRQDO�HMHPSODU�E� /D�DFWLYLGDG�FRQVDJUDGD�D�OD�GHIHQVD�GH�OD�pWLFD�SURIHVLRQDO�R�GH�ORVDOWRV�LQWHUHVHV�GH�OD�&RUSRUDFLyQ�PpGLFD�SURYLQFLDO�R�QDFLRQDO�



F� /RV�DFWRV�PpGLFRV�LQGLYLGXDOL]DGRV��FXDQGR�WHQJDQ�H[WUDRUGLQDULRUHOLHYH�FLHQWtILFR��SURIHVLRQDO��VRFLDO�R�KXPDQR�
$UW�������3URFHGLPLHQWR�
�� (O�QRPEUDPLHQWR�GH�&ROHJLDGR�GH�+RQRU��VH�DMXVWDUi�DO�VLJXLHQWH�SURFHGLPLHQWR�

D� /D�FRQGLFLyQ�GH� �&ROHJLDGR�GH�+RQRU�QDFLRQDO��FRQ�HPEOHPD�GH�RUR��KDEUi�GH�VHU�SURSXHVWD�SRU�HO�3OHQR�GHO�&RQVHMR�*HQHUDO��D�LQLFLWLYD�GHO&ROHJLR�UHVSHFWLYR�R�GH�ORV�PLHPEURV�GHO�&RQVHMR�E� /D�FRQGLFLyQ�GH��&ROHJLDGR�GH�+RQRU�QDFLRQDO��FRQ�HPEOHPD�GH�SODWD��KDEUi� GH� VHU� SURSXHVWD� SRU� OD� &RPLVLyQ� 3HUPDQHQWH� GHO� &RQVHMR*HQHUDO�� D� LQLFLDWLYD� GHO� &ROHJLR� UHVSHFWLYR� R� GH� ORV� PLHPEURV� GHO&RQVHMR�F� /D� FRQGLFLyQ� GH� �&ROHJLDGR� GH� +RQRU� SURYLQFLDO��� KDEUi� GH� VHUSURSXHVWD� SRU� OD� -XQWD� 'LUHFWLYD�� SXGLHQGR� VHU� VXJHULGD� SRU� ORVFROHJLDGRV�GH�OD�SURSLD�&RUSRUDFLyQ�3URYLQFLDO�
��� (O� yUJDQR� FRPSHWHQWH�� PHGLDQWH� YRWDFLyQ� VHFUHWD�� DGRSWDUi� HO� DFXHUGRFRUUHVSRQGLHQWH�SRU�PD\RUtD�DEVROXWD�GH�ORV�PLHPEURV�FRPSHWHQWHV�GHO�PLVPR�
��� &RQFHGLGD� OD� FRQGLFLyQ� GH� &ROHJLDGR� GH� +RQRU�� HQ� FXDOTXLHUD� GH� VXV� FODVHV�� OD&RUSRUDFLyQ�0pGLFD� UHVSHFWLYD� OR�KDUi�S~EOLFR�SRU�VXV�PHGLRV�GH�GLIXVLyQ��\�RWRUJDUi�FRQ�OD�PD\RU�VROHPQLGDG��D�OD�SDUWH�LQWHUHVDGD��HO�QRPEUDPLHQWR�TXH�OD�IDFXOWDUi�SDUD�HOXVR�GHO�HPEOHPD�FRUUHVSRQGLHQWH�
$UW�������'H�ORV�HPEOHPDV�GH�ORV�&ROHJLDGRV�GH�+RQRU�
(O�HPEOHPD�GH�RUR�QDFLRQDO�FRQVWDUi�GH�XQD�UDPD�GH�ODXUHO�\�RWUD�GH�SDOPD��HQ�HVPDOWHYHUGH��EDVWyQ�GH�QXGRV��VHUSLHQWH�\�HVFXGR�HQ�RUR�(O� HPEOHPD� GH� SODWD� QDFLRQDO�� FRQVWDUi� GH� XQD� UDPD� GH� ODXUHO� \� RWUD� GH� SDOPD�� HQHVPDOWH�YHUGH��EDVWyQ�GH�QXGRV�\�VHSLHQWH�GH�SODWD�
(O� HPEOHPD� GH� SODWD� SURYLQFLDO� FRQVWDUi� GH� XQD� UDPD� GH� ODXUHO� \� RWUD� GH� SDOPD�� GHHVPDOWH�YHUGH��EDVWyQ�FRQ�QXGRV�\�VHUSLHQWH�GH�SODWD�
$UW�������'HO�UHJLVWUR�HVSHFLDO�GH�ORV�&ROHJLDGRV�GH�+RQRU�
&DGD� &ROHJLR� 3URYLQFLDO� OOHYDUi� XQ� UHJLVWUR� HVSHFLDO� GH� &ROHJLDGRV� GH� +RQRU�� TXHFRQWHQGUi� ODV� SHUVRQDV� TXH� ILJXUHQ� FRQ� HPEOHPD� GH� KRQRU�� HQ� HO� TXH� FRQVWDUi� HOQ~PHUR�GH�RUGHQ�GHO�QRPEUDPLHQWR�\�HO�QRPEUH�GH� OD�SHUVRQD�ItVLFD�R� MXUtGLFD�D�FX\RIDYRU� VH� KXELHUD� RWRUJDGR� HO� FRQVLJXLHQWH� DFXHUGR� SRU� HO� 3OHQR� GHO� &ROHJLR� GH� ODSURYLQFLD�(O�&RQVHMR�*HQHUDO�GH�&ROHJLRV��OOHYDUi�XQ�UHJLVWUR�JHQHUDO�FRQ�ORV�PLVPRV�GDWRV�TXH�HODQWHULRU��FRQ�ORV�FROHJLDGRV�QDFLRQDOHV��VXEGLYLGLGR�HQ�ODV�VLJXLHQWHV�VHFFLRQHV�D� &ROHJLDGRV�FRQ�HPEOHPD�GH�RUR��TXH�VHDQ�SHUVRQDV�ItVLFDV�GHQDFLRQDOLGDG� HVSDxROD�� HQ� ODV� TXH� VH� KDEUi� GH� UHVHUYDU� HOFRUUHVSRQGLHQWH�HVSDFLR�SDUD�DQRWDU� OD� IHFKD�GH� IDOOHFLPLHQWR



GHO� FROHJLDGR�� FRQ� REMHWR� GH� GHWHUPLQDU� HO� Q~PHUR� GHH[LVWHQWHV� HQ� FDGD� PRPHQWR� D� ORV� HIHFWRV� SUHYLVWRV� HQ� HOSiUUDIR���GH�OD�QRUPD�WHUFHUD�E� &ROHJLDGR�GH�KRQRU�FRQ�HPEOHPD�GH�RUR��QR�FRPSUHQGLGRV�HQHO� DSDUWDGR� DQWHULRU� �R� VHD� SHUVRQDV� ItVLFDV� H[WUDQMHUDV�FRQFHVLRQHV��D�WtWXOR�SyVWXPR���\�SHUVRQDV�MXUtGLFDV��F� &ROHJLDGRV�QDFLRQDOHV�FRQ�HPEOHPD�GH�SODWD��VHD�FXDO�IXHUD�HOFDUiFWHU�\�QDFLRQDOLGDG�GH�ORV�PLVPRV�
/DV� SHUVRQDV� TXH� YHQJDQ� RVWHQWDQGR� OD� FRQGLFLyQ� GH� &ROHJLDGRV� GH� +RQRU�� SRUKDEpUVHOHV�FRQFHGLGR�HQ�IHFKDV�DQWHULRUHV�D�HVWH�DFXHUGR��VHUiQ�LQVFULWDV�HQ�HO�5HJLVWURGH� OD� UHVSHFWLYD� &RUSRUDFLyQ� 0pGLFD�� OD� FXDO� OHV� HQWUHJDUi� HO� QRPEUDPLHQWR� TXH� OHVIDFXOWDUi� SDUD� HO� XVR� GHO� HPEOHPD� FRUUHVSRQGLHQWH� FRQ� LJXDOHV� PpULWRV� TXH� DTXHOODVRWUDV�TXH�HQ�OR�VXFHVLYR�VH�ODV�FRQFHGD�
$UW�������2WUDV�GLVWLQFLRQHV�
0HGLDQWH� OD� RSRUWXQD� UHJODPHQWDFLyQ� GH� UpJLPHQ� LQWHUQR�� SRGUiQ� FUHDUVH� RWUDVGLVWLQFLRQHV�\�SUHPLRV�SDUD�OD�UHFRPSHQVD�\�HVWtPXOR�GH�KRQRU��SUHVWLJLR�\�GHGLFDFLyQ�DORV�DOWRV�YDORUHV�TXH�FRPSRUWD�HO�HMHUFLFLR�GH�OD�0HGLFLQD�
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$UW�������&RQVLGHUDFLyQ�GH�ORV�FDUJRV�
'DGD� OD� QDWXUDOH]D� GH� &RUSRUDFLRQHV� GH� 'HUHFKR� 3~EOLFR� GH� ORV� &ROHJLRV3URIHVLRQDOHV��UHFRQRFLGRV�SRU� OD�/H\�\ DPSDUDGRV�SRU�HO�(VWDGR��HO�FXPSOLPLHQWR�GHODV�REOLJDFLRQHV�FRUUHVSRQGLHQWHV�D�ORV�FDUJRV�HOHFWLYRV�WHQGUi�D�HIHFWRV�FRUSRUDWLYRV�\SURIHVLRQDOHV��OD�FRQVLGHUDFLyQ�\�FDUiFWHU�GH�FXPSOLPLHQWR�GH�GHEHU�FROHJLDO�
$UW�������)DFXOWDGHV�
/D� GHVLJQDFLyQ� SDUD� XQ� FDUJR� FROHJLDO� GH� RULJHQ� HOHFWLYR� IDFXOWD� D� VX� WLWXODU� SDUDHMHUFHUOR�OLEUHPHQWH�GXUDQWH�VX�PDQGDWR��FRPSUHQGLHQGR�ODV�VLJXLHQWHV�IDFXOWDGHV�D� ([SUHVDU� FRQ� HQWHUD� OLEHUWDG� VXV� RSLQLRQHV� HQ� ODV� PDWHULDVFRQFHUQLHQWHV�D�OD�HVIHUD�GH�OD�UHSUHVHQWDFLyQ�FROHJLDO�E� 3URPRYHU�ODV�DFFLRQHV�D�TXH KD\D�OXJDU�SDUD�GHIHQVD�GH�ORV�GHUHFKRVH�LQWHUHVHV�FROHJLDOHV�FRQILDGRV�D�VX�FDUJR�F� 5HXQLUVH� FRQ� ORV� UHVWDQWHV� PLHPEURV� GH� ORV� yUJDQRV� GH� JRELHUQRFRUSRUDWLYR�� FRQIRUPH� D� ODV� QRUPDV� HVWDWXWDULDV� SDUD� GHOLEHUDU�DFRUGDU�\�JHVWLRQDU�VREUH�WHPDV�GH�DFWLYLGDG�FROHJLDO�G� 6HU�SURWHJLGR�FRQWUD�FXDOTXLHU�DFWR�GH�XVXUSDFLyQ��DEXVR�R�LQMHUHQFLDTXH�DIHFWH�DO�HMHUFLFLR�OLEUH�GH�VX�IXQFLyQ�H� 2EWHQHU� GH� ORV� yUJDQRV� FROHJLDOHV� FRPSHWHQWHV� OD� LQIRUPDFLyQ�� HODVHVRUDPLHQWR�\�OD�FRRSHUDFLyQ�QHFHVDULRV�HQ�ODV�WDUHDV�GH�VX�FDUJR�I� 'LVSRQHU��GH�DFXHUGR�FRQ� ODV�GLVSRVLFLRQHV�DSOLFDEOHV�HQ�FDGD�FDVR�GH� ODV� IDFLOLGDGHV� SUHFLVDV� SDUD� LQWHUUXPSLU� VX� DFWLYLGDG� SURIHVLRQDO�FXDQGR�ODV�H[LJHQFLDV�GH�VX�UHSUHVHQWDFLyQ�FROHJLDO�DVt�OR�LPSRQJDQ�
$UW�������$XVHQFLDV�\�GHVSOD]DPLHQWRV�HQ�HO�VHUYLFLR�
$� ORV�HIHFWRV�GHO�DUWtFXOR�DQWHULRU�� ORV�FROHJLDGRV�GH� OD� ORFDOLGDG�R�GH� OD�FLUFXQVFQSFLyQPiV� SUy[LPD�� DVXPLUiQ�� SRU� GHRQWRORJtD� \� VROLGDULGDG� SURIHVLRQDO�� OD� FREHUWXUD� GH� ORVVHUYLFLRV�FRUUHVSRQGLHQWHV�DO�FDUJR�UHSUHVHQWDWLYR�HQ�ORV�VXSXHVWRV�GH�GHVSOD]DPLHQWRVSRU�FDXVDV�FRUSRUDWLYDV�GH�VXV�WLWXODUHV��HQ�ODV�PLVPDV�FRQGLFLRQHV�TXH�ODV�VXVWLWXFLRQHVRILFLDOHV�
/D� DVLVWHQFLD� GH� ORV� FDUJRV� HOHFWLYRV� GH� UHSUHVHQWDFLyQ�� D� ODV� UHXQLRQHVUHJODPHQWDULDPHQWH� FRQYRFDGDV� SRU� ODV� HQWLGDGHV� FROHJLDOHV�� WHQGUi� ORV� HIHFWRVVHxDODGRV��HQ�FDGD�FDVR��SRU�ODV�GLVSRVLFLRQHV�YLJHQWHV�
/D�2UJDQL]DFLyQ�&ROHJLDO��DO�FXUVDU� ODV� FRQYRFDWRULDV�TXH�FRUUHVSRQGDQ�HQ�XVR�GH�VXVIDFXOWDGHV��SURFXUDUi�PRGHUDU� ODV�DXVHQFLDV�GH�PDQHUD�TXH�VH�SURGX]FDQ� ODV�PHQRUHVSHUWXUEDFLRQHV��(Q� WRGR�FDVR��HO�FDUJR� UHSUHVHQWDWLYR�GHEHUi�GDU�FXHQWD�D� OD�DXWRULGDGFRUUHVSRQGLHQWH�GH�OD�QHFHVLGDG�GH�VX�DXVHQFLD�GHO�SXHVWR�GH�WUDEDMR��MXVWLILFDQGR�FRQ�HO



WH[WR�GH�OD�FRQYRFDWRULD�HO�PRWLYR�GH�OD�IDOWD�GH�SUHVHQFLD��\�DQXQFLiQGROR�FRQ�OD�SRVLEOHDQWHODFLyQ�
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3ULPHUD��6DOYR� HO� FHVH� SRU� ODV� FDZ� DV� SUHYLVWDV� HQ� ORV� DUWtFXORV� FRUUHVSRQGLHQWHV� GHHVWRV�(VWDWXWRV�� ORV� DFWXDOHV�PLHPEURV� HOHFWLYRV� GHO�&RQVHMR�*HQHUDO� \� GH� ODV� -XQWDV'LUHFWLYDV�GH�ORV�&ROHJLRV�2ILFLDOHV�GH�0pGLFRV��FRQWLQXDUiQ�GHVHPSHxDQGR�VXV�FDUJRV�\�RVWHQWDQGR��HQ�VX�FDVR��VXV�UHVSHFWLYDV�UHSUHVHQWDFLRQHV�KDVWD�TXH�H[SLUH�HO�PDQGDWRSDUD�HO�TXH�IXHURQ�HOHJLGRV��TXHGDQGR��SRU� WDQWR��FHVDQWHV� WRGRV�DTXHOORV�TXH�QR�KDQVLGR�HOHJLGRV�
6HJXQGD�� 8QD� YH]� DSUREDGRV� HVWRV� (VWDWXWRV�� VH� SURFHGHUi� GHQWUR� GH� ODV� QRUPDVHVWDWXWDULDV��D�FHOHEUDU�HOHFFLRQHV�SDUD�WRGRV�ORV�FDUJRV�TXH�UHVXOWHQ�YDFDQWHV�
7HUFHUD��(Q�HO�SOD]R�GH�VHLV�PHVHV�D�SDUWLU�GH�OD�SXEOLFDFLyQ�GH�ORV�SUHVHQWHV�(VWDWXWRV�ORV�&ROHJLRV�SURYLQFLDOHV�VRPHWHUiQ�D� OD�DSUREDFLyQ�GHO�&RQVHMR�*HQHUDO�VXV�(VWDWXWRVSDUWLFXODUHV��DGDSWDGRV�D�ORV�SULQFLSLRV�\�QRUPDV�TXH�FRQILJXUHQ�HVWD�GLVSRVLFLyQ�\�OD�/H\GH�&ROHJLRV�3URIHVLRQDOHV�
&XDUWD�� 8QD� YH]� HVWDEOHFLGD� OD� QXHYD� RUJDQL]DFLyQ� WHUULWRULDO� GHO� (VWDGR�� ODV$JUXSDFLRQHV� 0pGLFDV� VH� DGDSWDUiQ� D� HVWD� RUJDQL]DFLyQ� \� HODERUDUiQ� VXV� (VWDWXWRVGHQWUR�GHO�PDUFR�GH�OD�/H\�GH�&ROHJLRV�3URIHVLRQDOHV�\�GH�ORV�SUHVHQWHV�(VWDWXWRV�


