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9LVWR� HO� 7UDWDGR� GH�)XQFLRQDPLHQWR�GH� OD� 8QLyQ� (XURSHD�\��HQ�SDUWLFXODU�� VXV�DUWtFXORV����� \������

9LVWD� OD� SURSXHVWD�GH� OD�&RPLVLyQ� (XURSHD��

3UHYLD� WUDQVPLVLyQ�GHO� SUR\HFWR�GH�DFWR� OHJLVODWLYR�D� ORV� 3DUODPHQWRV� QDFLRQDOHV��

9LVWR� HO� GLFWDPHQ� GHO�&RPLWp�(FRQyPLFR�\�6RFLDO�(XURSHR� �����

'H�FRQIRUPLGDG� FRQ�HO� SURFHGLPLHQWR� OHJLVODWLYR� RUGLQDULR� �����

&RQVLGHUDQGR� OR�VLJXLHQWH��

����� /RV�DUWtFXORV� ����\� ���� GHO�7UDWDGR� GH� )XQFLRQDPLHQWR�GH� OD� 8QLyQ� (XURSHD� �7)8(�� VRQ�GLVSRVLFLRQHV�GH� SROtWLFD�
S~EOLFD� \� GHEHQ� DSOLFDUVH� HILFD]PHQWH� HQ� WRGD� OD� 8QLyQ� SDUD� JDUDQWL]DU� TXH� QR� VH� IDOVHH� OD� FRPSHWHQFLD� HQ� HO�
PHUFDGR� LQWHULRU��

����� /D� DSOLFDFLyQ�S~EOLFD� GH� ORV� DUWtFXORV� ���� \� ���� GHO� 7)8(� HV� UHVSRQVDELOLGDG� GH� OD� &RPLVLyQ�� TXH� KDFH� XVR� GH� ODV�
IDFXOWDGHV� TXH� OH� FRQILHUH� HO� 5HJODPHQWR� �&(�� QR� ������� GHO� &RQVHMR� ����� 'HVGH� OD� HQWUDGD� HQ� YLJRU� GHO� 7UDWDGR� GH�
/LVERD� HO� �� GH� GLFLHPEUH� GH� ������ ORV� DUWtFXORV� ��� \� ��� GHO� 7UDWDGR� FRQVWLWXWLYR� GH� OD� &RPXQLGDG� (XURSHD� VRQ�
DKRUD� ORV� DUWtFXORV� ���� \� ���� GHO� 7)8(� \� SHUPDQHFHQ� VXVWDQFLDOPHQWH� LGpQWLFRV�� /DV� DXWRULGDGHV� QDFLRQDOHV� GH� OD�
FRPSHWHQFLD�� TXH� SXHGHQ� DGRSWDU� ODV� GHFLVLRQHV� TXH� ILJXUDQ� HQ� HO� DUWtFXOR� �� GHO� 5HJODPHQWR� �&(�� QR� ��������
WDPELpQ� VH� HQFDUJDQ� GH� GLFKD� DSOLFDFLyQ� S~EOLFD�� 'H� FRQIRUPLGDG� FRQ� HVH� 5HJODPHQWR�� ORV� (VWDGRV� PLHPEURV�
GHEHQ�SRGHU� GHVLJQDU� DXWRULGDGHV� DGPLQLVWUDWLYDV� \� MXGLFLDOHV� SDUD� TXH� DSOLTXHQ� ORV� DUWtFXORV� ���� \� ���� GHO� 7)8(�
HQ� FDOLGDG� GH� HQFDUJDGRV� GH� YHODU� SRU� VX� DSOLFDFLyQ� S~EOLFD� \� SDUD� TXH� OOHYHQ� D� FDER� ODV� GLVWLQWDV� IXQFLRQHV� TXH�
GLFKR� 5HJODPHQWR�FRQILHUH� D� ODV� DXWRULGDGHV�GH� OD� FRPSHWHQFLD��

����� /RV� DUWtFXORV� ���� \� ���� GHO� 7)8(� SURGXFHQ� HIHFWRV� GLUHFWRV� HQ� ODV� UHODFLRQHV� HQWUH� SDUWLFXODUHV� \� JHQHUDQ�� SDUD�
ORV� DIHFWDGRV�� GHUHFKRV� \� REOLJDFLRQHV� TXH� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� GHEHQ� DSOLFDU�� 3RU� WDQWR�� ORV�
yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� WDPELpQ� WLHQHQ� XQD� IXQFLyQ� HVHQFLDO� HQ� OD� DSOLFDFLyQ� GH� ODV� QRUPDV� VREUH�
FRPSHWHQFLD� �OD� DSOLFDFLyQ� SULYDGD��� $O� SURQXQFLDUVH� VREUH� OLWLJLRV� HQWUH� SDUWLFXODUHV� SURWHJHQ� ORV� GHUHFKRV� VXEMHä
WLYRV� TXH� HPDQDQ� GHO� 'HUHFKR� GH� OD� 8QLyQ�� SRU� HMHPSOR� PHGLDQWH� HO� UHVDUFLPLHQWR� GH� GDxRV� \� SHUMXLFLRV� D� ODV�
YtFWLPDV� GH� LQIUDFFLRQHV�� /D� SOHQD� HIHFWLYLGDG� GH� ORV� DUWtFXORV� ���� \� ���� GHO� 7)8(�� \� HQ� SDUWLFXODU� HO� HIHFWR� SUiFä
WLFR� GH� ODV� SURKLELFLRQHV� HQ� HOORV� HVWDEOHFLGDV�� H[LJHQ�TXH� FXDOTXLHU� SHUVRQD�� \D� VH� WUDWH� GH� XQ�SDUWLFXODU�� LQFOXLGRV�

���������� /� ������'LDULR� 2ILFLDO� GH� OD� 8QLyQ�(XURSHD�(6����
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ORV� FRQVXPLGRUHV� \� ODV� HPSUHVDV�� R� GH� XQD� DXWRULGDG� S~EOLFD�� SXHGD� UHFODPDU� DQWH� ORV� yUJDQRV� MXULVGLFFLRQDOHV�
QDFLRQDOHV� HO� UHVDUFLPLHQWR� GH� ORV� GDxRV� \� SHUMXLFLRV� FDXVDGRV� SRU� XQD� LQIUDFFLyQ� GH� HVWDV� GLVSRVLFLRQHV��
(O� GHUHFKR� D� UHVDUFLPLHQWR� FRQWHPSODGR� HQ� HO� 'HUHFKR� GH� OD� 8QLyQ� VH� DSOLFD� LJXDOPHQWH� D� ODV� LQIUDFFLRQHV� GH� ORV�
DUWtFXORV� ���� \� ���� GHO� 7)8(� SRU� SDUWH� GH� HPSUHVDV� S~EOLFDV� \� GH� HPSUHVDV� WLWXODUHV� GH� GHUHFKRV� HVSHFLDOHV� R�
H[FOXVLYRV�GH� ORV� (VWDGRV� PLHPEURV�D� WHQRU�GHO�DUWtFXOR� ����GHO�7)8(��

����� (O� GHUHFKR�� FRQWHPSODGR� HQ� HO� 'HUHFKR� GH� OD� 8QLyQ�� D� UHVDUFLPLHQWR� SRU� ORV� GDxRV� \� SHUMXLFLRV� GHULYDGRV� GH�
LQIUDFFLRQHV�GHO�'HUHFKR�GH� OD� FRPSHWHQFLD� GH� OD� 8QLyQ�\�QDFLRQDO�H[LJH�TXH� WRGRV� ORV� (VWDGRV� PLHPEURV�FXHQWHQ�
FRQ� QRUPDV� GH� SURFHGLPLHQWR� TXH� JDUDQWLFHQ� VX� HMHUFLFLR� HIHFWLYR�� /D� QHFHVLGDG� GH� TXH� H[LVWDQ� YtDV� SURFHVDOHV�
HILFDFHV� WDPELpQ� VH� GHULYD� GHO� GHUHFKR� D� OD� WXWHOD� MXGLFLDO� HIHFWLYD�� FRQ� DUUHJOR� D� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����
DSDUWDGR� ��� SiUUDIR� VHJXQGR�� GHO� 7UDWDGR� GH� OD� 8QLyQ� (XURSHD� �78(�� \� HQ� HO� DUWtFXOR� ���� SiUUDIR� SULPHUR�� GH� OD�
&DUWD� GH� ORV� 'HUHFKRV� )XQGDPHQWDOHV� GH� OD� 8QLyQ� (XURSHD�� /RV� (VWDGRV� PLHPEURV� GHEHQ� JDUDQWL]DU� OD� WXWHOD� MXGLä
FLDO�HIHFWLYD� HQ� ORV�iPELWRV�GHO� 'HUHFKR� GH� OD� 8QLyQ��

����� /DV� DFFLRQHV� GH� UHVDUFLPLHQWR� SRU� GDxRV� \� SHUMXLFLRV� �©DFFLRQHV� SRU� GDxRVª�� FRQVWLWX\HQ� WDQ� VROR� XQ� HOHPHQWR� GH�
XQ� HILFD]� VLVWHPD� GH� 'HUHFKR� SULYDGR� SDUD� ORV� FDVRV� GH� LQIUDFFLRQHV� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� \� YDQ� DFRPä
SDxDGDV� GH� YtDV� DOWHUQDWLYDV� GH� UHSDUDFLyQ�� WDOHV� FRPR� OD� VROXFLyQ� FRQVHQVXDO� GH� FRQWURYHUVLDV� \� ODV� GHFLVLRQHV� GH�
HMHFXFLyQ�GH� ODV�DXWRULGDGHV�S~EOLFDV��TXH�GDQ� XQ� LQFHQWLYR�D� ODV� SDUWHV�SDUD�FRQFHGHU�HO� UHVDUFLPLHQWR��

����� 3DUD� JDUDQWL]DU� OD� HIHFWLYLGDG� GH� ODV� DFFLRQHV� GH� ORV� SDUWLFXODUHV� HQ� HO� PDUFR� GH� OD� DSOLFDFLyQ�SULYDGD� FRQ� DUUHJOR� D�
ODV� QRUPDV� GH� 'HUHFKR� FLYLO� \� OD� HIHFWLYLGDG� GH� OD� DSOLFDFLyQ� S~EOLFD� SRU� SDUWH� GH� ODV� DXWRULGDGHV� GH� OD� FRPSHä
WHQFLD�� HV� SUHFLVR� TXH� DPERV� LQVWUXPHQWRV� LQWHUDFW~HQ� SDUD� JDUDQWL]DU� OD� Pi[LPD� HILFDFLD� GH� ODV� QRUPDV� VREUH�
FRPSHWHQFLD�� (V� QHFHVDULR� UHJXODU� FyPR� VH� FRRUGLQDQ� HVDV� GRV� IRUPDV� GH� DSOLFDFLyQ� GH� PDQHUD� FRKHUHQWH�� SRU�
HMHPSOR� HQ� UHODFLyQ� FRQ� ODV� FRQGLFLRQHV� GH� DFFHVR� D� ORV� GRFXPHQWRV� HQ� SRGHU� GH� ODV� DXWRULGDGHV� GH� OD� FRPSHä
WHQFLD�� (VWD� FRRUGLQDFLyQ� D� QLYHO� GH� OD� 8QLyQ� WDPELpQ� HYLWDUi� OD� GLYHUJHQFLD� HQWUH� ODV� QRUPDV� DSOLFDEOHV�� TXH�
SRGUtD�SRQHU� HQ�SHOLJUR�HO� EXHQ� IXQFLRQDPLHQWR� GHO�PHUFDGR� LQWHULRU��

����� 'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����DSDUWDGR����GHO�7)8(��HO�PHUFDGR� LQWHULRU� FRPSUHQGH�XQ�HVSDFLR�VLQ� IURQWHUDV�
LQWHULRUHV�� HQ� HO� TXH� HVWi� JDUDQWL]DGD� OD� OLEUH� FLUFXODFLyQ� GH� PHUFDQFtDV�� SHUVRQDV�� VHUYLFLRV� \� FDSLWDOHV�� ([LVWHQ�
QRWDEOHV� GLIHUHQFLDV� HQWUH� ODV� QRUPDV� GH� ORV� (VWDGRV� PLHPEURV� SRU� ODV� TXH� VH� ULJHQ� DFWXDOPHQWH� ODV� DFFLRQHV� SRU�
GDxRV� FRQWUD� ODV� LQIUDFFLRQHV� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� GH� OD� 8QLyQ� R� QDFLRQDO�� (VWDV� GLIHUHQFLDV� SURYRFDQ�
LQFHUWLGXPEUH� HQ� FXDQWR� D� ODV� FRQGLFLRQHV� HQ� TXH� ODV� SDUWHV� SHUMXGLFDGDV� SXHGHQ� HMHUFHU� HO� GHUHFKR� D� UHVDUFLä
PLHQWR� TXH� OHV� FRQILHUH� HO� 7)8(� \� DIHFWDU� D� OD� HIHFWLYLGDG� VXVWDQWLYD� GH� HVWH� GHUHFKR�� 'DGR� TXH� ODV� SDUWHV� SHUMXGLä
FDGDV� VXHOHQ� RSWDU� SRU� VX� SURSLR� (VWDGR� PLHPEUR� GH� HVWDEOHFLPLHQWR� FRPR� IRUR� HQ� GRQGH� UHFODPDU� SRU� GDxRV� \�
SHUMXLFLRV�� ODV� GLVFUHSDQFLDV� HQWUH� ODV� QRUPDV� QDFLRQDOHV� GDQ� OXJDU� D� FRQGLFLRQHV� GH� FRPSHWHQFLD� GHVLJXDOHV� HQ� OR�
TXH� UHVSHFWD� D� ODV� DFFLRQHV� SRU� GDxRV� \� SXHGHQ� DIHFWDU�� SRU� OR� WDQWR�� D� OD� FRPSHWHQFLD� HQ� ORV� PHUFDGRV� HQ� ORV� TXH�
GHVDUUROOHQ�VX� DFWLYLGDG� ODV�SDUWHV�SHUMXGLFDGDV� \� ODV� HPSUHVDV� LQIUDFWRUDV��

��� /DV� HPSUHVDV� HVWDEOHFLGDV� \� TXH� RSHUDQ� HQ� YDULRV� (VWDGRV� PLHPEURV� HVWiQ� VXMHWDV� D� GLIHUHQWHV� QRUPDV� SURFHGLä
PHQWDOHV� TXH� DIHFWDQ� VLJQLILFDWLYDPHQWH� D� OD� PHGLGD� HQ� OD� TXH� SXHGHQ� VHU� FRQVLGHUDGDV� UHVSRQVDEOHV� GH� ODV� LQIUDFä
FLRQHV� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD�� (VWD� DSOLFDFLyQ� GHVLJXDO� GHO� GHUHFKR� D� UHVDUFLPLHQWR� FRQWHPSODGR� HQ� HO�
'HUHFKR� GH� OD� 8QLyQ� SXHGH� GDU� OXJDU� QR� VROR� D� XQD� YHQWDMD� FRPSHWLWLYD� SDUD� DOJXQDV� HPSUHVDV� TXH� KD\DQ� LQIULQä
JLGR� ORV� DUWtFXORV� ���� R� ���� GHO� 7)8(�� VLQR� WDPELpQ� D� GHVLQFHQWLYDU� HO� HMHUFLFLR� GH� ORV� GHUHFKRV� GH� HVWDEOHFLä
PLHQWR� \� VXPLQLVWUR� GH� ELHQHV� R� SUHVWDFLyQ� GH� VHUYLFLRV� HQ� DTXHOORV� (VWDGRV� PLHPEURV� HQ� ORV� TXH� HO� GHUHFKR� D�
UHVDUFLPLHQWR� VH� DSOLTXH� FRQ� PD\RU� HIHFWLYLGDG�� &RPR� ODV� GLIHUHQFLDV� HQ� ORV� UHJtPHQHV� GH� UHVSRQVDELOLGDG� FLYLO�
DSOLFDEOHV� HQ� ORV� (VWDGRV� PLHPEURV� SXHGH� DIHFWDU� QHJDWLYDPHQWH� WDQWR� D� OD� FRPSHWHQFLD� FRPR� DO� EXHQ� IXQFLRQDä
PLHQWR� GHO� PHUFDGR� LQWHULRU�� HV� FRQYHQLHQWH� EDVDU� OD� SUHVHQWH� 'LUHFWLYD� HQ� OD� GREOH� EDVH� MXUtGLFD� GH� ORV� DUWtFXä
ORV� ����\����� GHO�7)8(��

����� 7HQLHQGR� HQ� FXHQWD� TXH� ODV� LQIUDFFLRQHV� D� JUDQ� HVFDOD� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� D� PHQXGR� WLHQHQ� XQ�
HOHPHQWR� WUDQVIURQWHUL]R�� HV� QHFHVDULR� JDUDQWL]DU� OD� H[LVWHQFLD� GH� FRQGLFLRQHV� PiV� HTXLWDWLYDV� SDUD� ODV� HPSUHVDV�
TXH� RSHUDQ� HQ� HO� PHUFDGR� LQWHULRU� \� PHMRUDU� ODV� FRQGLFLRQHV� SDUD� TXH� ORV� FRQVXPLGRUHV� HMHU]DQ� ORV� GHUHFKRV� TXH�
OHV� FRQILHUH� HO� PHUFDGR� LQWHULRU�� &RQYLHQH� LQFUHPHQWDU� OD� VHJXULGDG� MXUtGLFD� \� UHGXFLU� ODV� GLIHUHQFLDV� TXH� H[LVWHQ�
HQWUH� ORV�(VWDGRV�PLHPEURV�HQ�FXDQWR�D� ODV�QRUPDV�QDFLRQDOHV�SRU� ODV�TXH�VH�ULJHQ�ODV�DFFLRQHV�SRU�GDxRV�HQ�UHODä
FLyQ�FRQ� LQIUDFFLRQHV� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� WDQWR�GH� OD� 8QLyQ�FRPR� QDFLRQDO��\� GHO� 'HUHFKR� QDFLRQDO� GH�
OD� FRPSHWHQFLD� FXDQGR� VH� DSOLTXH� SDUDOHODPHQWH� DO� GH� OD� 8QLyQ�� /D� DSUR[LPDFLyQ� GH� HVWDV� QRUPDV� FRQWULEXLUi�
DGHPiV� D� HYLWDU� TXH� DXPHQWHQ� ODV� GLIHUHQFLDV� HQWUH� ODV� QRUPDV� GH� ORV� (VWDGRV� PLHPEURV� SRU� ODV� TXH� VH� ULJHQ� ODV�
DFFLRQHV�SRU� GDxRV�HQ� DVXQWRV�GH�FRPSHWHQFLD��

������ (O� DUWtFXOR� ��� DSDUWDGR� ��� GHO� 5HJODPHQWR� �&(�� QR� ������� HVWDEOHFH� TXH� ©FXDQGR� ODV� DXWRULGDGHV� GH� FRPSHWHQFLD�
GH� ORV� (VWDGRV� PLHPEURV� R� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� DSOLTXHQ� HO� 'HUHFKR� QDFLRQDO� GH� OD� FRPSHä
WHQFLD� D� ORV� DFXHUGRV�� GHFLVLRQHV� GH� DVRFLDFLRQHV� GH� HPSUHVDV� R� SUiFWLFDV� FRQFHUWDGDV� HQ� HO� VHQWLGR� GHO� >DUWtFXä
OR� ����� DSDUWDGR� ��� GHO� 7)8(@� TXH� SXHGDQ� DIHFWDU� DO� FRPHUFLR� HQWUH� ORV� (VWDGRV� PLHPEURV� D� WHQRU� GH� HVD� GLVSRVLä
FLyQ�� DSOLFDUiQ� WDPELpQ� D� GLFKRV� DFXHUGRV�� GHFLVLRQHV� R� SUiFWLFDV� HO� DUWtFXOR� >���� GHO� 7)8(@�� &XDQGR� ODV� DXWRULä
GDGHV� GH� FRPSHWHQFLD� GH� ORV� (VWDGRV� PLHPEURV� R� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� DSOLTXHQ� HO� 'HUHFKR�
QDFLRQDO� GH� OD� FRPSHWHQFLD� D� XQD� SUiFWLFD� DEXVLYD� SURKLELGD� SRU� HO� DUWtFXOR� >���� GHO� 7)8(@�� DSOLFDUiQ� WDPELpQ� D�
OD� PLVPD� HO� DUWtFXOR� >���� GHO� 7)8(@ª�� (Q� DUDV� GHO� FRUUHFWR� IXQFLRQDPLHQWR� GHO� PHUFDGR� LQWHULRU� \� FRQ� YLVWDV� D�
ORJUDU� XQD� PD\RU� VHJXULGDG� MXUtGLFD� \� XQDV� FRQGLFLRQHV� PiV� HTXLWDWLYDV� SDUD� ODV� HPSUHVDV� \� ORV� FRQVXPLGRUHV�� HV�
FRQYHQLHQWH� TXH� HO� iPELWR� GH� DSOLFDFLyQ� GH� OD� SUHVHQWH� 'LUHFWLYD� VH� DPSOtH� D� ODV� DFFLRQHV� SRU� GDxRV� EDVDGDV� HQ� OD�
LQIUDFFLyQ� GHO� 'HUHFKR� QDFLRQDO� GH� OD� FRPSHWHQFLD� FXDQGR� VH� DSOLTXH� FRQ� DUUHJOR� DO� DUWtFXOR� ��� DSDUWDGR� ��� GHO�

����������/� ������ 'LDULR� 2ILFLDO� GH� OD� 8QLyQ�(XURSHD�(6����



5HJODPHQWR� �&(�� QR� �������� 'H� RWUR� PRGR�� OD� DSOLFDFLyQ� GH� QRUPDV� GLYHUJHQWHV� HQ� UHODFLyQ� FRQ� OD� UHVSRQVDELä
OLGDG�FLYLO� SRU� ODV� LQIUDFFLRQHV�GH� ORV� DUWtFXORV����� R� ����GHO� 7)8(�\�SRU� ODV� LQIUDFFLRQHV�GHO� 'HUHFKR� QDFLRQDO� GH�
OD� FRPSHWHQFLD� TXH� GHEHQ� DSOLFDUVH� HQ� ORV� PLVPRV� DVXQWRV� HQ� SDUDOHOR� DO� 'HUHFKR� GH� OD� FRPSHWHQFLD� GH� OD� 8QLyQ��
DIHFWDUtD� QHJDWLYDPHQWH� D� OD� SRVLFLyQ� GH� ORV� GHPDQGDQWHV�HQ� HO� PLVPR� DVXQWR�\� DO� DOFDQFH� GH� VXV� UHFODPDFLRQHV�� \�
FRQVWLWXLUtD� XQ� REVWiFXOR� SDUD� HO� EXHQ� IXQFLRQDPLHQWR� GHO� PHUFDGR� LQWHULRU�� /D� SUHVHQWH� 'LUHFWLYD� QR� GHEH� DIHFWDU�
D� ODV� DFFLRQHV� SRU� GDxRV� HQ� UHODFLyQ� FRQ� LQIUDFFLRQHV� GHO� 'HUHFKR� QDFLRQDO� GH� OD� FRPSHWHQFLD� TXH� QR� DIHFWHQ� DO�
FRPHUFLR�HQWUH�(VWDGRV� PLHPEURV� D� WHQRU�GH� ORV� DUWtFXORV����� R����� GHO�7)8(��

���� (Q� DXVHQFLD� GH� OHJLVODFLyQ� GH� OD� 8QLyQ�� ODV� DFFLRQHV� SRU� GDxRV� VH� ULJHQ� SRU� ODV� QRUPDV� \� SURFHGLPLHQWRV� QDFLRä
QDOHV� GH� ORV� (VWDGRV� PLHPEURV�� 'H� FRQIRUPLGDG� FRQ� OD� MXULVSUXGHQFLD� GHO� 7ULEXQDO� GH� -XVWLFLD� GH� OD� 8QLyQ�
(XURSHD� �7ULEXQDO� GH� -XVWLFLD��� FXDOTXLHU� SHUVRQD� SXHGH� UHFODPDU� HO� UHVDUFLPLHQWR� GH� ORV� GDxRV� \� SHUMXLFLRV�
VXIULGRV� FXDQGR� H[LVWD� XQD� UHODFLyQ� FDXVDO� HQWUH� ORV� PLVPRV� \� OD� LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD�� 7RGDV�
ODV� QRUPDV� QDFLRQDOHV� TXH� UHJXODQ� HO� HMHUFLFLR� GHO� GHUHFKR� D� UHVDUFLPLHQWR� SRU� ORV� GDxRV� \� SHUMXLFLRV� RFDVLRQDGRV�
SRU� XQD� LQIUDFFLyQ� GH� ORV� DUWtFXORV� ���� R� ���� GHO� 7)8(�� LQFOXLGDV� ODV� UHODWLYDV� D� DVSHFWRV� QR� DERUGDGRV� HQ� OD�
SUHVHQWH� 'LUHFWLYD�� FRPR� HO� FRQFHSWR� GH� UHODFLyQ� FDXVDO� HQWUH� OD� LQIUDFFLyQ� \� ORV� GDxRV� \� SHUMXLFLRV�� KDQ� GH�
REVHUYDU� ORV� SULQFLSLRV� GH� HIHFWLYLGDG� \� HTXLYDOHQFLD�� (OOR� TXLHUH� GHFLU� TXH� QR� VH� GHEHQ� IRUPXODU� R� DSOLFDU� GH�
PDQHUD� TXH� HQ� OD� SUiFWLFD� UHVXOWH� LPSRVLEOH� R� H[FHVLYDPHQWH� GLItFLO� HO� HMHUFLFLR� GHO� GHUHFKR� D� UHVDUFLPLHQWR� JDUDQä
WL]DGR� SRU� HO� 7)8(�� R� GH� PRGR� PHQRV� IDYRUDEOH� TXH� ODV� DSOLFDEOHV� D� DFFLRQHV� QDFLRQDOHV� VLPLODUHV�� &XDQGR� XQ�
(VWDGR� PLHPEUR� HVWDEOH]FD� HQ� VX� 'HUHFKR� QDFLRQDO� RWUDV� FRQGLFLRQHV� SDUD� HO� UHVDUFLPLHQWR�� WDOHV� FRPR� OD� LPSXä
WDELOLGDG�� OD� DGHFXDFLyQ� R� OD� FXOSDELOLGDG�� KD� GH� SRGHU� PDQWHQHU� GLFKDV� FRQGLFLRQHV� HQ� OD� PHGLGD� HQ� TXH� VH�
DMXVWHQ� D� OD� MXULVSUXGHQFLD� GHO� 7ULEXQDO� GH� -XVWLFLD�� D� ORV� SULQFLSLRV� GH� HIHFWLYLGDG� \� HTXLYDOHQFLD�� \� D� OD� SUHVHQWH�
'LUHFWLYD��

������ /D� SUHVHQWH� 'LUHFWLYD� FRQILUPD� HO� DFHUYR� FRPXQLWDULR� VREUH� HO� GHUHFKR� D� UHVDUFLPLHQWR� SRU� ORV� GDxRV� \� SHUMXLFLRV�
RFDVLRQDGRV� SRU� LQIUDFFLRQHV� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� GH� OD� 8QLyQ�� HVSHFLDOPHQWH� HQ� UHODFLyQ� FRQ� OD� OHJLWLä
PDFLyQ� \� OD� GHILQLFLyQ� GH� GDxRV� \� SHUMXLFLRV�� GH� OD� IRUPD� HVWDEOHFLGD� HQ� OD� MXULVSUXGHQFLD� GHO� 7ULEXQDO� GH� -XVWLFLD��
\� QR� SUHMX]JD� QLQJXQD� HYROXFLyQ� SRVWHULRU� GHO� PLVPR�� &XDOTXLHU� SHUVRQD� TXH� KD\D� VXIULGR� XQ� SHUMXLFLR� RFDVLRä
QDGR� SRU� WDO� LQIUDFFLyQ� SXHGH� VROLFLWDU� UHVDUFLPLHQWR� SRU� HO� GDxR� HPHUJHQWH� �GDPQXP� HPHUJHQV��� HO� OXFUR� FHVDQWH�
�SpUGLGD� GH� EHQHILFLRV� R� OXFUXP� FHVVDQV��� PiV� ORV� LQWHUHVHV�� FRQ� LQGHSHQGHQFLD� GH� VL� HQ� ODV� QRUPDV� QDFLRQDOHV� HVWDV�
FDWHJRUtDV� VH� GHILQHQ� SRU� VHSDUDGR� R� FRQMXQWDPHQWH�� (O� SDJR� GH� LQWHUHVHV� HV� XQ� HOHPHQWR� HVHQFLDO� GHO� UHVDUFLä
PLHQWR� SDUD� UHSDUDU� ORV� GDxRV� \� SHUMXLFLRV� VXIULGRV� WHQLHQGR� HQ� FXHQWD� HO� WUDQVFXUVR� GHO� WLHPSR�� \� GHEH� H[LJLUVH�
GHVGH� HO� PRPHQWR� HQ� TXH� RFXUULy� HO� GDxR� KDVWD� DTXHO� HQ� TXH� VH� DERQH� OD� LQGHPQL]DFLyQ�� VLQ� SHUMXLFLR� GH� TXH� HQ�
HO� 'HUHFKR� QDFLRQDO� HVRV� LQWHUHVHV� VH� FDOLILTXHQ� GH� LQWHUHVHV� FRPSHQVDWRULRV� R� GH� GHPRUD�� \� GH� TXH� VH� WHQJD� HQ�
FXHQWD� HO� WUDQVFXUVR� GHO� WLHPSR� FRPR� FDWHJRUtD� LQGHSHQGLHQWH� �LQWHUpV�� R� FRPR� SDUWH� FRQVWLWXWLYD� GH� OD� SpUGLGD�
H[SHULPHQWDGD� R� GH� OD� SpUGLGD� GH� EHQHILFLRV�� &RUUHVSRQGH� D� ORV� (VWDGRV� PLHPEURV� HVWDEOHFHU� ODV� QRUPDV� TXH�
GHEDQ�DSOLFDUVH� D� WDO� HIHFWR��

������ (O� GHUHFKR� D� UHVDUFLPLHQWR� HVWi� UHFRQRFLGR� SDUD� FXDOTXLHU� SHUVRQD� ItVLFD� R� MXUtGLFD� �FRQVXPLGRUHV�� HPSUHVDV� \�
DGPLQLVWUDFLRQHV� S~EOLFDV�� FRQ� LQGHSHQGHQFLD� GH� OD� H[LVWHQFLD� GH� XQD� UHODFLyQ� FRQWUDFWXDO� GLUHFWD� FRQ� OD� HPSUHVD�
LQIUDFWRUD�� H� LQGHSHQGLHQWHPHQWH� GH� VL� SUHYLDPHQWH� KDEtD� H[LVWLGR� FRQVWDWDFLyQ� R� QR� GH� XQD� LQIUDFFLyQ� SRU� SDUWH�
GH�XQD�DXWRULGDG�GH� OD�FRPSHWHQFLD��/D�SUHVHQWH�'LUHFWLYD�QR�GHEH�H[LJLU�D� ORV�(VWDGRV� PLHPEURV� TXH� LQWURGX]FDQ�
PHFDQLVPRV� GH� UHFXUVR� FROHFWLYR� SDUD� OD� DSOLFDFLyQ� GH� ORV� DUWtFXORV� ���� \� ���� GHO� 7)8(�� 6LQ� SHUMXLFLR� GH� OD�
LQGHPQL]DFLyQ� SRU� OD� SpUGLGD� GH� RSRUWXQLGDGHV�� XQ� UHVDUFLPLHQWR� SOHQR� HQ� YLUWXG� GH� OD� SUHVHQWH� 'LUHFWLYD� QR�
GHEH� FRQGXFLU�D�XQ� H[FHVR� GH� UHVDUFLPLHQWR��\D� VHD�PHGLDQWH�GDxRV�SXQLWLYRV��P~OWLSOHV�R� GH�RWUR� WLSR��

������ /DV� DFFLRQHV� SRU� GDxRV� RFDVLRQDGRV� SRU� LQIUDFFLRQHV� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� GH� OD� 8QLyQ� R� QDFLRQDO�
VXHOHQ� H[LJLU� XQ� DQiOLVLV� IiFWLFR� \� HFRQyPLFR� FRPSOHMR�� /DV� SUXHEDV� TXH� VH� QHFHVLWDQ� SDUD� DFUHGLWDU� XQD� UHFODPDä
FLyQ� GH� GDxRV� \� SHUMXLFLRV� VXHOHQ� HVWDU� H[FOXVLYDPHQWH� HQ� SRVHVLyQ� GH� OD� SDUWH� FRQWUDULD� R� GH� WHUFHURV�� \� QR� VRQ�
FRQRFLGDV� VXILFLHQWHPHQWH� SRU� HO� GHPDQGDQWH� R� QR� HVWiQ� D� VX� DOFDQFH�� (Q� WDOHV� FLUFXQVWDQFLDV�� HO� HVWDEOHFLPLHQWR�
GH� HVWULFWRV� UHTXLVLWRV� OHJDOHV� TXH� H[LMDQ� GH� ORV� GHPDQGDQWHV� KDFHU� YDOHU� HQ� GHWDOOH� WRGRV� ORV� KHFKRV� GHO� FDVR� \�
DSRUWDU� HOHPHQWRV� GH� SUXHED� PX\� HVSHFtILFRV� DO� LQLFLR� GH� XQD� DFFLyQ�� SXHGH� REVWDFXOL]DU� LQGHELGDPHQWH� HO� HMHUä
FLFLR�HIHFWLYR�GHO�GHUHFKR�D� UHVDUFLPLHQWR�JDUDQWL]DGR�SRU� HO�7)8(��

������ /D� SUXHED� HV� XQ� HOHPHQWR� LPSRUWDQWH� SDUD� HO� HMHUFLFLR� GH� ODV� DFFLRQHV� SRU� GDxRV� SRU� LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD�
FRPSHWHQFLD� GH� OD� 8QLyQ� R� QDFLRQDO�� 6LQ� HPEDUJR�� FRPR� ORV� OLWLJLRV� SRU� LQIUDFFLRQHV� GHO� 'HUHFKR� GH� OD� FRPSHä
WHQFLD� VH� FDUDFWHUL]DQ� SRU� XQD� DVLPHWUtD� GH� LQIRUPDFLyQ�� FRQYLHQH� JDUDQWL]DU� TXH� VH� FRQILHUH� D� ODV� SDUWHV� GHPDQä
GDQWHV�HO� GHUHFKR�D� REWHQHU� OD� H[KLELFLyQ� GH� ODV� SUXHEDV� UHOHYDQWHV�SDUD� IXQGDU� VXV� SUHWHQVLRQHV�� VLQ� TXH� VHD� QHFHä
VDULR� TXH� HVSHFLILTXHQ� ODV� SLH]DV� FRQFUHWDV� GH� SUXHED�� $� ILQ� GH� JDUDQWL]DU� OD� LJXDOGDG� GH� DUPDV�� HVD� SRVLELOLGDG� GH�
H[KLELFLyQ� GHEH� HVWDU� WDPELpQ� D� GLVSRVLFLyQ� GH� ORV� GHPDQGDGRV� HQ� ODV� DFFLRQHV� SRU� GDxRV�� FRQ� REMHWR� GH� TXH�
SXHGDQ� VROLFLWDU� OD� GH� ODV� SDUWHV� GHPDQGDQWHV�� $GHPiV�� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� GHEHQ� SRGHU�
RUGHQDU� OD� H[KLELFLyQ� GH� SUXHEDV� SRU� SDUWH� GH� WHUFHURV�� LQFOXLGDV� ODV� DXWRULGDGHV� S~EOLFDV�� &XDQGR� XQ� yUJDQR�
MXULVGLFFLRQDO� QDFLRQDO� GHVHH� RUGHQDU� OD� H[KLELFLyQ� GH� SUXHEDV� SRU� SDUWH� GH� OD� &RPLVLyQ�� VHUiQ� GH� DSOLFDFLyQ� HO�
SULQFLSLR� GH� FRRSHUDFLyQ� OHDO� HQWUH� OD� 8QLyQ� \� ORV� (VWDGRV� PLHPEURV� TXH� UHFRJH� HO� DUWtFXOR� ��� DSDUWDGR� ��� GHO�
78(�� \� HO� DUWtFXOR� ���� DSDUWDGR� ��� GHO� 5HJODPHQWR� �&(�� QR� ������� HQ� OR� TXH� VH� UHILHUH� D� ORV� UHTXHULPLHQWRV� GH�
LQIRUPDFLyQ�� &XDQGR� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� VROLFLWHQ� D� ODV� DXWRULGDGHV� S~EOLFDV� OD� H[KLELFLyQ� GH�
SUXHEDV�� VHUiQ� GH� DSOLFDFLyQ� ORV� SULQFLSLRV� GH� FRRSHUDFLyQ� MXGLFLDO� \� DGPLQLVWUDWLYD� GH� DFXHUGR� FRQ� HO� 'HUHFKR� GH�
OD� 8QLyQ�R� QDFLRQDO��

���������� /� ������'LDULR� 2ILFLDO� GH� OD� 8QLyQ�(XURSHD�(6����



���� /RV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� GHEHQ� WHQHU� OD� IDFXOWDG� GH� RUGHQDU� OD� H[KLELFLyQ�� EDMR� VX� HVWULFWD� VXSHUYLä
VLyQ�� GH� SUXHEDV� R� GH� FDWHJRUtDV� GH� SUXHEDV� HVSHFtILFDV�� D� SHWLFLyQ� GH� SDUWH�� HQ� SDUWLFXODU� HQ� OR� TXH� VH� UHILHUH� D� OD�
QHFHVLGDG�\� OD� SURSRUFLRQDOLGDG�GH� OD� PHGLGD�GH�H[KLELFLyQ��'H� OD� REOLJDFLyQ�GH� SURSRUFLRQDOLGDG�VH�GHULYD�TXH� OD�
H[KLELFLyQ� GH� SUXHEDV� VROR� SXHGH� RUGHQDUVH� XQD� YH]� TXH� HO� GHPDQGDQWH� KD\D� GHPRVWUDGR� OD� YHURVLPLOLWXG�� VREUH�
OD� EDVH� GH� ORV� GDWRV� TXH� REUHQ� UD]RQDEOHPHQWH� HQ� VX� SRGHU�� GH� ORV� GDxRV� TXH� OH� KD\D� FDXVDGR� HO� GHPDQGDGR��
&XDQGR� XQD� VROLFLWXG� GH� H[KLELFLyQ� HVWp� GHVWLQDGD� D� REWHQHU� XQD� FDWHJRUtD� GH� SUXHEDV�� OD� PLVPD� GHEH� TXHGDU�
LGHQWLILFDGD� PHGLDQWH� UDVJRV� FRPXQHV� GH� VXV� HOHPHQWRV� FRQVWLWXWLYRV�� FRPR� OD� QDWXUDOH]D�� REMHWR� R� FRQWHQLGR� GH�
ORV� GRFXPHQWRV� FX\D� H[KLELFLyQ� VH� SLGH�� HO� PRPHQWR� HQ� TXH� KD\DQ� VLGR� UHGDFWDGRV�� X� RWURV� FULWHULRV�� VLHPSUH� \�
FXDQGR� ODV� SUXHEDV� TXH� SHUWHQH]FDQ� D� HVD� FDWHJRUtD� VHDQ� SHUWLQHQWHV� D� WHQRU� GH� OR� GLVSXHVWR� HQ� OD� SUHVHQWH� 'LUHFä
WLYD��(VDV� FDWHJRUtDV�GHEHQ� GHILQLUVH� GH� OD� PDQHUD� PiV� SUHFLVD�\�FRQFUHWD� SRVLEOH� VREUH� OD� EDVH� GH� ORV� KHFKRV�UD]Rä
QDEOHPHQWH�GLVSRQLEOHV��

������ &XDQGR� XQ� yUJDQR� MXULVGLFFLRQDO� GH� XQ� (VWDGR� PLHPEUR� VROLFLWH� D� XQ� yUJDQR� MXULVGLFFLRQDO� FRPSHWHQWH� GH� RWUR�
(VWDGR� PLHPEUR� TXH� REWHQJD� SUXHEDV� R� VROLFLWH� TXH� VH� REWHQJDQ� SUXHEDV� GLUHFWDPHQWH� HQ� RWUR� (VWDGR� PLHPEUR��
VHUiQ�GH�DSOLFDFLyQ� ODV�GLVSRVLFLRQHV�GHO�5HJODPHQWR� �&(��QR� ����������GHO� &RQVHMR� �����

������ $XQTXH� HQ� ODV� DFFLRQHV� SRU� GDxRV� VH� GHEHUtD� GLVSRQHU� HQ� SULQFLSLR� GH� DTXHOODV� SUXHEDV� UHOHYDQWHV� TXH� FRQWHQJDQ�
VHFUHWRV� FRPHUFLDOHV� R� FXDOTXLHU� RWUD� LQIRUPDFLyQ� FRQILGHQFLDO�� FRQYLHQH� SURWHJHU� GLFKD� LQIRUPDFLyQ� GH� PDQHUD�
DGHFXDGD�� 3RU� FRQVLJXLHQWH�� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� GHEHQ� WHQHU� D� VX� GLVSRVLFLyQ� XQD� VHULH� GH�
PHGLGDV� SDUD�HYLWDU� TXH� GLFKRV� GDWRV�FRQILGHQFLDOHV� VHDQ� GLYXOJDGRV� GXUDQWH�HO� SURFHGLPLHQWR�� (QWUH�HVDV� PHGLGDV�
SXHGH� LQFOXLUVH� OD� SRVLELOLGDG� GH� GLVRFLDU� ORV� SDVDMHV� VHQVLEOHV� HQ� ORV� GRFXPHQWRV�� UHDOL]DU� DXGLHQFLDV� D� SXHUWD�
FHUUDGD�� UHVWULQJLU� HO� FtUFXOR� GH� SHUVRQDV� D� ODV� TXH� VH� SHUPLWH� H[DPLQDU� ODV� SUXHEDV�� \� HQFDUJDU� D� H[SHUWRV� OD�
SURGXFFLyQ� GH� UHV~PHQHV� GH� OD� LQIRUPDFLyQ� HQ� XQD� IRUPD� DJUHJDGD� QR� FRQILGHQFLDO� R� HQ� FXDOTXLHU� RWUD� IRUPD� QR�
FRQILGHQFLDO�� /DV� PHGLGDV� GH� SURWHFFLyQ� GH� ORV� VHFUHWRV� FRPHUFLDOHV� \� GHPiV� LQIRUPDFLyQ� FRQILGHQFLDO� QR� GHEHQ�
LPSHGLU�HQ� OD� SUiFWLFD� HO� HMHUFLFLR�GHO�GHUHFKR�D� UHVDUFLPLHQWR��

������ /D� SUHVHQWH� 'LUHFWLYD� QR� DIHFWD� QL� D� OD� SRVLELOLGDG� GH� TXH� HO� 'HUHFKR� GH� ORV� (VWDGRV� PLHPEURV� SHUPLWD� LPSXJQDU�
ORV� UHTXHULPLHQWRV�GH�H[KLELFLyQ� GH�SUXHEDV�� QL�D� ODV� FRQGLFLRQHV�GH�GLFKD� LPSXJQDFLyQ��

���� (O� 5HJODPHQWR� �&(�� QR� ���������� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR� ���� ULJH� HO� DFFHVR� S~EOLFR� D� ORV� GRFXä
PHQWRV� GHO� 3DUODPHQWR� (XURSHR�� GHO� &RQVHMR� \� GH� OD� &RPLVLyQ� \� HVWi� FRQFHELGR� SDUD� FRQIHULU� DO� S~EOLFR� HO�
GHUHFKR� GH� DFFHVR� PiV� DPSOLR� SRVLEOH� D� ORV� GRFXPHQWRV� GH� GLFKDV� LQVWLWXFLRQHV�� 6LQ� HPEDUJR�� HVH� GHUHFKR� HVWi�
VXMHWR� D� GHWHUPLQDGRV� OtPLWHV� EDVDGRV� HQ� UD]RQHV� GH� LQWHUpV� S~EOLFR� R� SULYDGR�� 'H� HOOR� VH� GHVSUHQGH� TXH� HO�
VLVWHPD� GH� ODV� H[FHSFLRQHV� HVWDEOHFLGDV� HQ� HO� DUWtFXOR� �� GH� GLFKR� 5HJODPHQWR� VH� EDVD� HQ� XQD� SRQGHUDFLyQ� GH� ORV�
LQWHUHVHV� HQ� FRQIOLFWR� HQ� XQD� VLWXDFLyQ� GHWHUPLQDGD�� HV� GHFLU�� ORV� LQWHUHVHV� TXH� VH� YHUtDQ� IDYRUHFLGRV� SRU� OD� GLYXOä
JDFLyQ� GH� ORV� GRFXPHQWRV� HQ� FXHVWLyQ� \� ORV� TXH� VH� YHUtDQ� FRPSURPHWLGRV� SRU� GLFKD� GLYXOJDFLyQ�� /D� SUHVHQWH�
'LUHFWLYD�GHEH�HQWHQGHUVH�VLQ�SHUMXLFLR�GH�HVDV�QRUPDV�\�SUiFWLFDV� HQ�YLUWXG�GHO�5HJODPHQWR� �&(��QR� �����������

������ /D� HIHFWLYLGDG�\� OD� FRKHUHQFLD�GH� OD� DSOLFDFLyQ� GH� ORV� DUWtFXORV� ���� \� ���� GHO� 7)8(� SRU� SDUWH�GH� OD� &RPLVLyQ�\� ODV�
DXWRULGDGHV� QDFLRQDOHV� GH� OD� FRPSHWHQFLD� UHTXLHUHQ� XQ� SODQWHDPLHQWR� FRP~Q� HQ� WRGD� OD� 8QLyQ� SRU� OR� TXH� VH�
UHILHUH� D� OD� H[KLELFLyQ� GH� SUXHEDV� FRQWHQLGDV� HQ� DUFKLYRV� GH� ODV� DXWRULGDGHV� GH� OD� FRPSHWHQFLD�� /D� H[KLELFLyQ� GH�
ODV� SUXHEDV� QR� GHEH� GHVYLUWXDU� OD� HIHFWLYLGDG� GH� OD� DSOLFDFLyQ� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� SRU� SDUWH� GH� XQD�
DXWRULGDG� GH� OD� FRPSHWHQFLD�� /D� SUHVHQWH� 'LUHFWLYD� QR� WLHQH� SRU� REMHWR� OD� H[KLELFLyQ� GH� GRFXPHQWRV� LQWHUQRV� GH�
ODV�DXWRULGDGHV�GH� OD� FRPSHWHQFLD��QL� OD� FRUUHVSRQGHQFLD�HQWUH�HOODV��

������ &RQ� HO� ILQ� GH� JDUDQWL]DU� OD� WXWHOD� HIHFWLYD� GHO� GHUHFKR� D� UHVDUFLPLHQWR�� QR� HV� QHFHVDULR� TXH� WRGRV� ORV� GRFXPHQWRV�
UHODWLYRV� D� XQ� SURFHGLPLHQWR� EDVDGR� HQ� ORV� DUWtFXORV� ���� R� ���� GHO� 7)8(� VH� GHQ� D� FRQRFHU� DO� GHPDQGDQWH� SRU� OD�
PHUD� UD]yQ� GH� TXH� HVWH� WHQJD� LQWHQFLyQ� GH� HMHUFHU� XQD� DFFLyQ�SRU� GDxRV�� \D� TXH� HV� PX\� SRFR� SUREDEOH� TXH� GLFKD�
DFFLyQ�GHED�EDVDUVH�HQ� WRGDV� ODV� SUXHEDV�TXH�DSDUH]FDQ�HQ� HO� H[SHGLHQWH�UHODWLYR�D�GLFKR�SURFHGLPLHQWR��

���� (O� UHTXLVLWR� GH� SURSRUFLRQDOLGDG� GHEH� HYDOXDUVH� DWHQWDPHQWH� FXDQGR� OD� H[KLELFLyQ� SXHGD� FRPSURPHWHU� OD� HVWUDä
WHJLD�GH� LQYHVWLJDFLyQ�GH�XQD�DXWRULGDG�GH� OD� FRPSHWHQFLD�DO� UHYHODU�TXp�GRFXPHQWRV�IRUPDQ�SDUWH�GHO�H[SHGLHQWH��
R� SXHGD� WHQHU� HIHFWRV� QHJDWLYRV� HQ� OD� IRUPD� HQ� TXH� ODV� HPSUHVDV� FRRSHUDQ� FRQ� ODV� DXWRULGDGHV� GH� OD� FRPSHWHQFLD��
'HEH� SUHVWDUVH� HVSHFLDO� DWHQFLyQ� D� SUHYHQLU� ODV� ©H[SHGLFLRQHV� GH� SHVFDª�� HV� GHFLU�� OD� E~VTXHGD� QR� HVSHFtILFD�� R� GH�
H[FHVLYD� DPSOLWXG�� GH� LQIRUPDFLyQ� TXH� SUREDEOHPHQWH� VHD� GH� HVFDVR� LQWHUpV� SDUD� ODV� SDUWHV� HQ� HO� SURFHGLPLHQWR��
3RU� OR� WDQWR�� OD� VROLFLWXG�GH�H[KLELFLyQ�QR�GHEH�FRQVLGHUDUVH�SURSRUFLRQDGD�FXDQGR�VH�UHILHUD�D� OD�H[KLELFLyQ�JHQpä
ULFD� GH� GRFXPHQWRV� LQFOXLGRV� HQ� HO� H[SHGLHQWH� GH� XQD� DXWRULGDG� GH� OD� FRPSHWHQFLD� HQ� UHODFLyQ� FRQ� XQ� GHWHUPLä
QDGR� DVXQWR�� R� D� OD� GLYXOJDFLyQ� JHQpULFD� GH� GRFXPHQWRV� SUHVHQWDGRV� SRU� XQD� SDUWH� HQ� HO� FRQWH[WR� GH� XQ� DVXQWR�
GHWHUPLQDGR�� 6ROLFLWXGHV� GH� H[KLELFLyQ� GH� WDO� DPSOLWXG� QR� VHUtDQ� FRPSDWLEOHV� FRQ� HO� GHEHU� GHO� VROLFLWDQWH� GH� HVSHä
FLILFDU� ODV� SUXHEDV�R� ODV� FDWHJRUtDV� GH�SUXHEDV�FRQ� OD� PD\RU� SUHFLVLyQ�\�FRQFUHFLyQ�SRVLEOH��

����������/� ������ 'LDULR� 2ILFLDO� GH� OD� 8QLyQ�(XURSHD�(6����

��� 5HJODPHQWR��&(��QR� ����������GHO�&RQVHMR��GH����GH�PD\R�GH�������UHODWLYR�D�OD�FRRSHUDFLyQ�HQWUH�ORV�yUJDQRV�MXULVGLFFLRQDOHV�GH�ORV�
(VWDGRV�PLHPEURV�HQ�HO�iPELWR�GH�OD�REWHQFLyQ�GH�SUXHEDV�HQ�PDWHULD�FLYLO�R�PHUFDQWLO��'2�/�����GH������������S������

��� 5HJODPHQWR��&(��QR� ����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�PD\R�GH�������UHODWLYR�DO�DFFHVR�GHO�S~EOLFR�D�ORV�GRFXä
PHQWRV�GHO�3DUODPHQWR�(XURSHR��GHO�&RQVHMR�\�GH�OD�&RPLVLyQ��'2�/�����GH������������S�������



������ /D� SUHVHQWH� 'LUHFWLYD� QR� DIHFWD� DO� GHUHFKR� GH� ORV� yUJDQRV� MXULVGLFFLRQDOHV� D� FRQVLGHUDU� HO� LQWHUpV� GH� OD� DSOLFDFLyQ�
S~EOLFD�HIHFWLYD� GHO�'HUHFKR�GH� OD� FRPSHWHQFLD��\D� VHD�HQ�YLUWXG� GHO�'HUHFKR�GH� OD� 8QLyQ� R� GHO�QDFLRQDO�� D� OD� KRUD�
GH� RUGHQDU� OD� H[KLELFLyQ� GH� FXDOTXLHU� WLSR� GH� SUXHED�� FRQ� OD� H[FHSFLyQ� GH� ODV� GHFODUDFLRQHV� HQ� HO� PDUFR� GH� XQ�
SURJUDPD�GH�FOHPHQFLD�\� ODV� VROLFLWXGHV�GH� WUDQVDFFLyQ��

���� 'HEH� UHDOL]DUVH� XQD� H[FHSFLyQ� SRU� OR� TXH� VH� UHILHUH� D� DTXHOODV� H[KLELFLRQHV� TXH�� GH� RUGHQDUVH�� LQWHUIHULUtDQ� LQGHELä
GDPHQWH� FRQ� XQD� LQYHVWLJDFLyQ� HQ� FXUVR� HIHFWXDGD� SRU� XQD� DXWRULGDG� GH� OD� FRPSHWHQFLD� HQ� UHODFLyQ� FRQ� XQD�
LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� GH� OD� 8QLyQ� R� QDFLRQDO�� /D� LQIRUPDFLyQ� TXH� KD\D� VLGR� SUHSDUDGD� SRU�
XQD� DXWRULGDG� GH� OD� FRPSHWHQFLD� HQ� HO� FXUVR� GH� VX� SURFHGLPLHQWR�GH� DSOLFDFLyQ� GHO� 'HUHFKR�GH� OD� FRPSHWHQFLD� GH�
OD� 8QLyQ� R� QDFLRQDO� \� UHPLWLGD� D� ODV� SDUWHV� HQ� GLFKR� SURFHGLPLHQWR� �FRPR�� SRU� HMHPSOR�� XQ� SOLHJR� GH� FDUJRV�� R�
SUHSDUDGD� SRU� XQD� GH� VXV� SDUWHV� �WDOHV� FRPR� ODV� UHVSXHVWDV� D� ORV� UHTXHULPLHQWRV� GH� LQIRUPDFLyQ� GH� OD� DXWRULGDG�
GH� OD� FRPSHWHQFLD� R� ODV� GHFODUDFLRQHV� GH� WHVWLJRV��� VROR� GHEH� SRGHU� VHU� GLYXOJDGD� HQ� ORV� SURFHVRV� SRU� GDxRV� \�
SHUMXLFLRV� XQD� YH]� TXH� OD� DXWRULGDG� GH� OD� FRPSHWHQFLD� KD\D� FHUUDGR� VX� SURSLR� SURFHGLPLHQWR�� SRU� HMHPSOR�
PHGLDQWH� OD� DGRSFLyQ� GH� XQD� UHVROXFLyQ� HQ�YLUWXG� GHO� DUWtFXOR� �� R� GHO� FDStWXOR� ,,,� GHO� 5HJODPHQWR� �&(�� QR� ��������
D�H[FHSFLyQ�GH� ODV� UHVROXFLRQHV�VREUH� PHGLGDV� FDXWHODUHV��

������ /RV�SURJUDPDV�GH�FOHPHQFLD�\� ORV� SURFHGLPLHQWRV�GH� WUDQVDFFLyQ� VRQ� LQVWUXPHQWRV� LPSRUWDQWHV�SDUD� OD� DSOLFDFLyQ�
S~EOLFD� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� GH� OD� 8QLyQ�� \D� TXH� FRQWULEX\HQ� D� OD� GHWHFFLyQ�� OD� SHUVHFXFLyQ� HILFLHQWH� \�
OD� LPSRVLFLyQ� GH� VDQFLRQHV� GH� ODV� LQIUDFFLRQHV� PiV� JUDYHV� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD�� $GHPiV�� FRPR� PXFKDV�
GH� ODV� GHFLVLRQHV� GH� ODV� DXWRULGDGHV� GH� OD� FRPSHWHQFLD� HQ� ORV� FDVRV� GH� FiUWHOHV� VH� EDVDQ� HQ� XQD� VROLFLWXG� GH�
FOHPHQFLD� \� ODV� DFFLRQHV� SRU� GDxRV� HQ� ORV� FDVRV� GH� FiUWHOHV� SRU� OR� JHQHUDO� VH� GHULYDQ� GH� GLFKDV� GHFLVLRQHV�� ORV�
SURJUDPDV� GH� FOHPHQFLD� VRQ� LJXDOPHQWH� LPSRUWDQWHV� SDUD� OD� HILFDFLD� GH� ODV� DFFLRQHV� SRU� GDxRV� HQ� ORV� FDVRV� GH�
FiUWHOHV�� /DV� HPSUHVDV� SRGUtDQ�YHUVH� GLVXDGLGDV� GH� FRRSHUDU� FRQ� ODV� DXWRULGDGHV� GH� OD� FRPSHWHQFLD� HQ� HO� PDUFR� GH�
SURJUDPDV� GH� FOHPHQFLD� \� SURFHGLPLHQWRV� GH� WUDQVDFFLyQ�� VL� VH� H[KLELHUDQ� ODV� GHFODUDFLRQHV� DXWRLQFULPLQDWRULDV��
FRPR� ODV� GHFODUDFLRQHV� HQ� HO� PDUFR� GH� XQ� SURJUDPD� GH� FOHPHQFLD� \� ODV� VROLFLWXGHV� GH� WUDQVDFFLyQ�� TXH� VH�
SUHVHQWDQ� VROR� D� HIHFWRV� GH� FRRSHUDU� FRQ� ODV� DXWRULGDGHV� GH� OD� FRPSHWHQFLD�� (VD� H[KLELFLyQ� HQWUDxDUtD� HO� ULHVJR� GH�
H[SRQHU� D� ODV� HPSUHVDV� FRRSHUDQWHV�R� D� VX� SHUVRQDO� GLUHFWLYR� D� XQD� UHVSRQVDELOLGDG� FLYLO� R� SHQDO�HQ�SHRUHV� FRQGLä
FLRQHV� TXH� ODV� GH� ORV� FRLQIUDFWRUHV� TXH� QR� FRRSHUDQ� FRQ� ODV� DXWRULGDGHV� GH� OD� FRPSHWHQFLD�� 3DUD� JDUDQWL]DU� OD�
EXHQD� GLVSRVLFLyQ� FRQWLQXDGD� GH� ODV� HPSUHVDV� SDUD� DFXGLU� YROXQWDULDPHQWH� D� ODV� DXWRULGDGHV� GH� OD� FRPSHWHQFLD� \�
SUHVHQWDU� GHFODUDFLRQHV� HQ� HO� PDUFR� GH� XQ� SURJUDPD� GH� FOHPHQFLD� R� VROLFLWXGHV� GH� WUDQVDFFLyQ�� HVRV� GRFXPHQWRV�
GHEHQ� TXHGDU� H[FOXLGRV�GH� OD� H[KLELFLyQ� GH� SUXHEDV�� 'LFKD� H[FOXVLyQ� GHEH� DSOLFDUVH� WDPELpQ� D� ODV� FLWDV� OLWHUDOHV�GH�
XQD� GHFODUDFLyQ� HQ� HO� PDUFR� GH� XQ�SURJUDPD� GH� FOHPHQFLD� R� GH� XQD� VROLFLWXG� GH� WUDQVDFFLyQ� TXH� ILJXUHQ� HQ� RWURV�
GRFXPHQWRV�� /DV� OLPLWDFLRQHV� LPSXHVWDV� D� OD� H[KLELFLyQ� GH� SUXHEDV� QR� GHEHQ� LPSHGLU� TXH� ODV� DXWRULGDGHV� GH� OD�
FRPSHWHQFLD� SXEOLTXHQ� VXV� GHFLVLRQHV� GH� FRQIRUPLGDG� FRQ� OD� QRUPDWLYD� DSOLFDEOH� GH� OD� 8QLyQ� R� QDFLRQDO�� 3DUD�
JDUDQWL]DU� TXH� GLFKD� H[FOXVLyQ� QR� PHQRVFDEH� LQGHELGDPHQWH� HO� GHUHFKR� GH� ODV� SDUWHV� SHUMXGLFDGDV� DO� UHVDUFLä
PLHQWR�� OD� PLVPD� GHEH� OLPLWDUVH� D� HVDV� GHFODUDFLRQHV� YROXQWDULDV� \� DXWRLQFULPLQDWRULDV� HQ� HO� PDUFR� GH� SURJUDPDV�
GH�FOHPHQFLD�\� VROLFLWXGHV�GH� WUDQVDFFLyQ��

������ /DV� QRUPDV� GH� OD� SUHVHQWH� 'LUHFWLYD� UHODWLYDV� D� OD� H[KLELFLyQ� GH� GRFXPHQWRV� TXH� QR� VHDQ� GHFODUDFLRQHV� HQ� HO�
PDUFR� GH� SURJUDPDV� GH� FOHPHQFLD� R� VROLFLWXGHV� GH� WUDQVDFFLyQ� JDUDQWL]DQ� TXH� ODV� SDUWHV� SHUMXGLFDGDV� VLJDQ�
WHQLHQGR� VXILFLHQWHV� SRVLELOLGDGHV� GLVWLQWDV� SDUD� REWHQHU� DFFHVR� D� ODV� SUXHEDV� UHOHYDQWHV� TXH� QHFHVLWHQ� SDUD�
SUHSDUDU� VXV� UHFODPDFLRQHV� SRU� GDxRV� \� SHUMXLFLRV�� /RV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV�� D� VROLFLWXG� GH� XQ�
GHPDQGDQWH�� GHEHQ� SRGHU� DFFHGHU� HOORV� PLVPRV� D� ORV� GRFXPHQWRV� SDUD� ORV� TXH� VH� DOHJD� OD� H[FHSFLyQ�� FRQ� HO� ILQ�
GH� FRPSUREDU� VL� VX� FRQWHQLGR� GHVERUGD� ORV� OtPLWHV� GH� OR� TXH� OD� SUHVHQWH� 'LUHFWLYD� GHILQH� FRPR� GHFODUDFLyQ� HQ� HO�
PDUFR� GH� SURJUDPDV� GH� FOHPHQFLD� R� GH� VROLFLWXG� GH� WUDQVDFFLyQ�� &XDOTXLHU� FRQWHQLGR� TXH� QR� HQFDMH� HQ� GLFKDV�
GHILQLFLRQHV� GHEH� SRGHU� VHU� H[KLELGR�HQ� ODV�FRQGLFLRQHV�DGHFXDGDV��

������ (Q� FXDOTXLHU� PRPHQWR�� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� GHEHQ� SRGHU� SHGLU�� HQ� HO� FRQWH[WR� GH� XQD� DFFLyQ�
SRU� GDxRV�� OD� H[KLELFLyQ� GH� ODV� SUXHEDV� H[LVWHQWHV� FRQ� LQGHSHQGHQFLD� GH� ODV� DFWXDFLRQHV� GH� XQD� DXWRULGDG� GH� OD�
FRPSHWHQFLD� �©LQIRUPDFLyQ�SUHH[LVWHQWHª���

������ 'HEH� RUGHQDUVH� D� XQD� DXWRULGDG� GH� OD� FRPSHWHQFLD� OD� H[KLELFLyQ� GH� SUXHEDV� VROR� FXDQGR� QR� VH� SXHGDQ� REWHQHU�
UD]RQDEOHPHQWH� GH�RWUD�SDUWH�R� GH�XQ� WHUFHUR��

������ &RQ� DUUHJOR� DO� DUWtFXOR� ���� DSDUWDGR� ��� GHO� 5HJODPHQWR� �&(�� QR� �������� ODV� DXWRULGDGHV� GH� OD� FRPSHWHQFLD� SXHGHQ�
SUHVHQWDU� SRU� SURSLD� LQLFLDWLYD� REVHUYDFLRQHV� HVFULWDV� D� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� VREUH� FXHVWLRQHV�
UHODWLYDV� D� OD� DSOLFDFLyQ� GH� ORV� DUWtFXORV� ���� R� ���� GHO� 7)8(�� $VLPLVPR�� SDUD� SUHVHUYDU� OD� FRQWULEXFLyQ� TXH�
VXSRQH� OD� DFFLyQ� S~EOLFD� HQ� OD� DSOLFDFLyQ� GH� GLFKRV� DUWtFXORV�� ODV� DXWRULGDGHV� GH� OD� FRPSHWHQFLD� GHEHQ� SRGHU�
SUHVHQWDU� VXV� REVHUYDFLRQHV� SRU� SURSLD� LQLFLDWLYD� D� XQ� yUJDQR� MXULVGLFFLRQDO� QDFLRQDO� D� ORV� HIHFWRV� GH� HYDOXDU� OD�
SURSRUFLRQDOLGDG� GH� XQD� H[KLELFLyQ� GH� SUXHEDV� LQFOXLGDV� HQ� XQ� H[SHGLHQWH� GH� OD� DXWRULGDG�� HQ� YLVWD� GHO� LPSDFWR�
TXH� WDO� H[KLELFLyQ� WHQGUtD� HQ� OD� HILFDFLD� GH� OD� DSOLFDFLyQ� S~EOLFD� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD�� /RV� (VWDGRV�
PLHPEURV� GHEHQ�SRGHU� HVWDEOHFHU� XQ� VLVWHPD�SRU� HO� TXH� VH� LQIRUPH� D� OD� DXWRULGDG� GH� OD� FRPSHWHQFLD� GH� ODV� VROLFLä
WXGHV� GH� H[KLELFLyQ� GH� LQIRUPDFLyQ� FXDQGR� OD� SHUVRQD� TXH� OD� VROLFLWH� R� OD� SHUVRQD� GH� OD� TXH� VH� VROLFLWH� OD� PLVPD�
HVWp� LPSOLFDGD� HQ� OD� LQYHVWLJDFLyQ� GH� HVD� DXWRULGDG� GH� OD� FRPSHWHQFLD� HQ� UHODFLyQ� FRQ� OD� LQIUDFFLyQ� DOHJDGD�� VLQ�
SHUMXLFLR�GH� OD� QRUPDWLYD�QDFLRQDO�HQ� PDWHULD� GH�SURFHGLPLHQWRV� QR�FRQWUDGLFWRULRV��

���������� /� ������'LDULR� 2ILFLDO� GH� OD� 8QLyQ�(XURSHD�(6����



������ 7RGD� SHUVRQD� ItVLFD� R� MXUtGLFD� TXH� REWHQJD� SUXHEDV� D� WUDYpV� GHO� DFFHVR� DO� H[SHGLHQWH� GH� XQD� DXWRULGDG� GH� OD�
FRPSHWHQFLD� GHEH� SRGHU� XWLOL]DU� GLFKDV� SUXHEDV� HQ� HO� PDUFR� GH� XQD� DFFLyQ� SRU� GDxRV� GH� OD� TXH� VHD� SDUWH�� (VWH�
XVR� WDPELpQ� GHEH� DXWRUL]DUVH� D� OD� SHUVRQD� ItVLFD� R� MXUtGLFD� TXH� OH� VXFHGD� HQ� VXV� GHUHFKRV� \� REOLJDFLRQHV�� LQFOXVR�
PHGLDQWH� OD� DGTXLVLFLyQ� GH� VX� UHFODPDFLyQ�� 6L� ODV� SUXHEDV� KXELHUDQ� VLGR� REWHQLGDV� SRU� XQD� SHUVRQD� MXUtGLFD� TXH�
IRUPH� SDUWH� GH� XQ� JUXSR� GH� HPSUHVDV� TXH� FRQVWLWX\D� XQD� HPSUHVD� D� HIHFWRV� GH� OD� DSOLFDFLyQ� GH� ORV� DUWtFXORV� ����
\�����GHO� 7)8(�� WDPELpQ� GHEH�SHUPLWLUVH� HVH�XVR� D�RWUDV�SHUVRQDV� MXUtGLFDV� TXH�SHUWHQH]FDQ� D� OD� PLVPD�HPSUHVD��

������ 1R� REVWDQWH�� HO� XVR� GH� SUXHEDV� REWHQLGDV� DO� DFFHGHU� DO� H[SHGLHQWH� GH� XQD� DXWRULGDG� GH� OD� FRPSHWHQFLD� QR� SXHGH�
GHVYLUWXDU� LQGHELGDPHQWH� OD� HILFDFLD� GH� OD� DSOLFDFLyQ� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� SRU� SDUWH� GH� XQD� DXWRULGDG�
GH� OD� FRPSHWHQFLD�� 3DUD� JDUDQWL]DU� TXH� QR� VH� PHQRVFDEHQ� ODV� OLPLWDFLRQHV� D� OD� H[KLELFLyQ� HVWDEOHFLGDV� HQ� OD�
SUHVHQWH� 'LUHFWLYD�� GHEH� TXHGDU� OLPLWDGR� HQ� ODV� PLVPDV� FLUFXQVWDQFLDV� HO� XVR� GH� ORV� WLSRV� GH� SUXHEDV� D� ORV� TXH� VH�
KDFH� UHIHUHQFLD� HQ� ORV� FRQVLGHUDQGRV� ��� \� ��� TXH� VH� REWHQJDQ� ~QLFDPHQWH� PHGLDQWH� HO� DFFHVR� DO� H[SHGLHQWH� GH�
XQD� DXWRULGDG� GH� OD� FRPSHWHQFLD�� /D� OLPLWDFLyQ� GHEH� WUDGXFLUVH� HQ� VX� LQDGPLVLELOLGDG� HQ� ODV� DFFLRQHV� SRU� GDxRV� R�
HQ� FXDOTXLHU� RWUD� PHGLGD� GH� SURWHFFLyQ� HQ� YLUWXG� GH� OD� QRUPDWLYD� QDFLRQDO� DSOLFDEOH� TXH� VHD� DSWD� SDUD� JDUDQWL]DU�
HO� SOHQR� HIHFWR� GH� ORV� OtPLWHV� D� OD� H[KLELFLyQ� GH� HVRV� WLSRV� GH� SUXHEDV�� 3RU� RWUD� SDUWH�� ODV� SUXHEDV� REWHQLGDV� GH�
XQD� DXWRULGDG� GH� OD� FRPSHWHQFLD� QR� GHEHQ� VHU� REMHWR� GH� FRPHUFLR�� 3RU� OR� WDQWR�� OD� SRVLELOLGDG� GH� XVDU� SUXHEDV�
TXH� VROR� VH� KD\DQ� REWHQLGR� D� WUDYpV� GHO� DFFHVR� DO� H[SHGLHQWH� GH� XQD� DXWRULGDG� GH� OD� FRPSHWHQFLD� GHEH� OLPLWDUVH� D�
OD� SHUVRQD� ItVLFD� R� MXUtGLFD� D� OD� TXH� VH� KD\D� FRQFHGLGR� DFFHVR� RULJLQDOPHQWH� \� D� VXV� VXFHVRUHV� OHJDOHV�� (VWD� OLPLä
WDFLyQ� SDUD� HYLWDU� HO� FRPHUFLR� GH� SUXHEDV� QR� LPSLGH�� VLQ� HPEDUJR�� TXH� XQ� yUJDQR� MXULVGLFFLRQDO� QDFLRQDO� RUGHQH�
OD� H[KLELFLyQ�GH�GLFKDV�SUXHEDV�� HQ� ODV�FRQGLFLRQHV� SUHYLVWDV�HQ� OD� SUHVHQWH�'LUHFWLYD��

������ (O� KHFKR� GH� TXH� VH� HMHUFLWH� XQD� DFFLyQ� SRU� GDxRV�� R� VH� LQLFLH� XQD� LQYHVWLJDFLyQ� SRU� SDUWH� GH� XQD� DXWRULGDG� GH� OD�
FRPSHWHQFLD�� HQWUDxD� HO� ULHVJR� GH� TXH� ODV� SHUVRQDV� DIHFWDGDV� SXHGDQ� GHVWUXLU� X� RFXOWDU� SUXHEDV� TXH� VHDQ� GH�
XWLOLGDG� D� OD� KRUD� GH� IXQGDU� ODV� UHFODPDFLRQHV� GH� GDxRV� \� SHUMXLFLRV� GH� ODV� SDUWHV� SHUMXGLFDGDV�� 3DUD� HYLWDU� OD�
GHVWUXFFLyQ� GH� SUXHEDV� UHOHYDQWHV� \� JDUDQWL]DU� HO� FXPSOLPLHQWR� GH� ODV� yUGHQHV� GH� H[KLELFLyQ� GH� ORV� yUJDQRV� MXULVä
GLFFLRQDOHV�� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� GHEHQ� WHQHU� OD� SRVLELOLGDG� GH� LPSRQHU� VDQFLRQHV� OR� VXILFLHQWHä
PHQWH� GLVXDVRULDV�� (Q� OD� PHGLGD� HQ� TXH� DIHFWH� D� ODV� SDUWHV� HQ� HO� SURFHGLPLHQWR�� HO� ULHVJR� GH� TXH� VH� LQILHUDQ�
FRQFOXVLRQHV�DGYHUVDV�GH� ORV�SURFHVRV�SRU�GDxRV�\�SHUMXLFLRV�SXHGH�VHU� XQD�VDQFLyQ�HVSHFLDOPHQWH�HILFD]� \�FRQWULä
EXLU� D� HYLWDU� GLODFLRQHV�� $VLPLVPR�� VH� GHEH� VDQFLRQDU� HO� LQFXPSOLPLHQWR� GH� OD� REOLJDFLyQ� GH� SURWHJHU� LQIRUPDFLyQ�
FRQILGHQFLDO� \�HO�XVR�DEXVLYR�GH� OD� LQIRUPDFLyQ�REWHQLGD�D� WUDYpV�GH� OD�H[KLELFLyQ��'HO�PLVPR�PRGR��GHEHQ� LPSRä
QHUVH� VDQFLRQHV� VL� HQ� ORV� SURFHVRV� SRU� GDxRV� \� SHUMXLFLRV� VH� XVD� GH� IRUPD� DEXVLYD� OD� LQIRUPDFLyQ� REWHQLGD� D�
WUDYpV� GHO�DFFHVR� DO� H[SHGLHQWH�GH�XQD�DXWRULGDG�GH� OD� FRPSHWHQFLD��

������ /D� HIHFWLYLGDG� \� FRKHUHQFLD� GH� OD� DSOLFDFLyQ� GH� ORV� DUWtFXORV� ���� \� ���� GHO� 7)8(� SRU� SDUWH� GH� OD� &RPLVLyQ� \� GH�
ODV� DXWRULGDGHV� QDFLRQDOHV� GH� OD� FRPSHWHQFLD� UHTXLHUHQ� XQ� SODQWHDPLHQWR� FRP~Q� HQ� WRGD� OD� 8QLyQ� VREUH� ORV�
HIHFWRV�TXH� ODV� UHVROXFLRQHV� ILUPHV� GH� LQIUDFFLyQ� GLFWDGDV� SRU� ODV� DXWRULGDGHV� QDFLRQDOHV� GH� OD� FRPSHWHQFLD� WHQJDQ�
HQ� SRVWHULRUHV� DFFLRQHV� SRU� GDxRV�� 7DOHV� UHVROXFLRQHV� VH� DGRSWDQ� ~QLFDPHQWH� XQD� YH]� TXH� VH� KD� LQIRUPDGR� D� OD�
&RPLVLyQ� GH� OD� UHVROXFLyQ� SUHYLVWD� R�� D� IDOWD� GH� OD� PLVPD�� FXDOTXLHU� RWUR� GRFXPHQWR� TXH� LQGLTXH� HO� FXUVR� GH�
DFWXDFLyQ� SURSXHVWR� HQ� YLUWXG� GHO� DUWtFXOR� ���� DSDUWDGR� ��� GHO� 5HJODPHQWR� �&(�� QR� �������� \� VL� OD� &RPLVLyQ� QR�
KD� VHxDODGR� D� OD� DXWRULGDG� QDFLRQDO� GH� OD� FRPSHWHQFLD� TXH� KD� GHMDGR� GH� VHU� FRPSHWHQWH� SRU� LQFRDFLyQ� GH� XQ�
SURFHGLPLHQWR� HQ� YLUWXG� GHO� DUWtFXOR� ���� DSDUWDGR� ��� GHO� PLVPR� 5HJODPHQWR�� $� WDO� HIHFWR�� OD� &RPLVLyQ� GHEH�
JDUDQWL]DU� OD� DSOLFDFLyQ� FRKHUHQWH� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� GH� OD� 8QLyQ�� SURSRUFLRQDQGR� RULHQWDFLyQ� D� ODV�
DXWRULGDGHV� QDFLRQDOHV� GH� OD� FRPSHWHQFLD� WDQWR� D� QLYHO� ELODWHUDO� FRPR� HQ� HO� PDUFR� GH� OD� UHG� HXURSHD� GH� FRPSHä
WHQFLD�� &RQ� HO� ILQ� GH� UHIRU]DU� OD� VHJXULGDG� MXUtGLFD�� HYLWDU� LQFRKHUHQFLDV� HQ� OD� DSOLFDFLyQ� GH� ORV� DUWtFXORV� ����
\� ���� GHO� 7)8(�� DXPHQWDU� OD� HIHFWLYLGDG� \� OD� HILFLHQFLD� SURFHGLPHQWDO� GH� ODV� DFFLRQHV� SRU� GDxRV� \� PHMRUDU� HO�
IXQFLRQDPLHQWR� GHO� PHUFDGR� LQWHULRU� SDUD� ODV� HPSUHVDV� \� ORV� FRQVXPLGRUHV�� OD� FRQVWDWDFLyQ� GH� XQD� LQIUDFFLyQ� GH�
ORV� DUWtFXORV� ���� R� ���� GHO� 7)8(� UHFRJLGD� HQ� XQD� UHVROXFLyQ� ILUPH� GH� XQD� DXWRULGDG� QDFLRQDO� GH� OD� FRPSHWHQFLD�
R�GH�XQ�yUJDQR�MXULVGLFFLRQDO�FRPSHWHQWH�QR�GHEH�YROYHU�D�VHU�REMHWR�GH� OLWLJLR�HQ�SRVWHULRUHV�DFFLRQHV�SRU�GDxRV��
3RU� FRQVLJXLHQWH�� GHEH� FRQVLGHUDUVH� TXH� HVD� FRQVWDWDFLyQ� KD� VLGR� HVWDEOHFLGD� GH� PRGR� LUUHIXWDEOH� HQ� ODV� DFFLRQHV�
SRU� GDxRV� HQ� UHODFLyQ� FRQ� GLFKD� LQIUDFFLyQ�� HMHUFLWDGDV� HQ� HO� (VWDGR� PLHPEUR� GH� OD� DXWRULGDG� QDFLRQDO� GH� OD�
FRPSHWHQFLD� R� DQWH� XQ� yUJDQR� MXULVGLFFLRQDO� FRPSHWHQWH�� /RV� HIHFWRV� GH� HVD� FRQVWDWDFLyQ� GHEHQ� DEDUFDU� ~QLFDä
PHQWH�� QR� REVWDQWH�� OD� QDWXUDOH]D� GH� OD� LQIUDFFLyQ� \� VX� DOFDQFH� PDWHULDO�� SHUVRQDO�� WHPSRUDO� \� WHUULWRULDO�� WDO� \�
FRPR� ORV� KD\D� GHWHUPLQDGR� OD� DXWRULGDG� GH� OD� FRPSHWHQFLD� R� HO� yUJDQR� MXULVGLFFLRQDO� FRPSHWHQWH� HQ� HO� HMHUFLFLR�
GH� VXV� IXQFLRQHV�� &XDQGR� HQ� XQD� UHVROXFLyQ� VH� GHFODUH� TXH� VH� LQIULQJH� HO� 'HUHFKR� QDFLRQDO� GH� OD� FRPSHWHQFLD� HQ�
FDVRV� HQ� TXH� VH� DSOLFDQ� VLPXOWiQHD� \� SDUDOHODPHQWH� HO� 'HUHFKR� GH� OD� FRPSHWHQFLD� GH� OD� 8QLyQ� \� HO� QDFLRQDO�� VH�
GHEH� FRQVLGHUDU�DVLPLVPR�TXH�HVD� LQIUDFFLyQ� TXHGD�FRQVWDWDGD�GH� PRGR� LUUHIXWDEOH��

������ &XDQGR� VH� HMHUFLWH� XQD� DFFLyQ� SRU� GDxRV� HQ� XQ� (VWDGR� PLHPEUR� GLVWLQWR� GHO� (VWDGR� PLHPEUR� GH� OD� DXWRULGDG�
QDFLRQDO� GH� OD� FRPSHWHQFLD� R� GHO� yUJDQR� MXULVGLFFLRQDO� FRPSHWHQWH� TXH� KD\DQ� GHFODUDGR� OD� H[LVWHQFLD� GH� OD� LQIUDFä
FLyQ� GHO� DUWtFXOR� ���� R� ���� GHO� 7)8(� D� OD� TXH� VH� UHILHUH� OD� DFFLyQ�� GLFKD� GHFODUDFLyQ� HQ� XQD� UHVROXFLyQ� ILUPH� GH�
OD� DXWRULGDG� QDFLRQDO� GH� OD� FRPSHWHQFLD� R� GHO� yUJDQR� MXULVGLFFLRQDO� FRPSHWHQWH� GHEH� SRGHU� SUHVHQWDUVH� DQWH� XQ�
yUJDQR� MXULVGLFFLRQDO� QDFLRQDO� DO� PHQRV� FRPR� XQ� SULQFLSLR� GH� SUXHED� GH� TXH� VH� KD� SURGXFLGR� XQD� LQIUDFFLyQ� GHO�
'HUHFKR� GH� OD� FRPSHWHQFLD�� 6L� SURFHGH�� OD� GHFODUDFLyQ� SXHGH� HYDOXDUVH� MXQWR� FRQ� FXDOHVTXLHUD� RWUDV� SUXHEDV�
SUHVHQWDGDV� SRU� ODV� SDUWHV�� /RV� HIHFWRV� GH� ODV� UHVROXFLRQHV� DGRSWDGDV� SRU� ODV� DXWRULGDGHV� QDFLRQDOHV� GH� OD� FRPSHä
WHQFLD� \� ORV� yUJDQRV� MXULVGLFFLRQDOHV� FRPSHWHQWHV� DO� GHFODUDU� OD� H[LVWHQFLD� GH� XQD� LQIUDFFLyQ� GH� ODV� QRUPDV� VREUH�
FRPSHWHQFLD� VH� HQWLHQGHQ� VLQ� SHUMXLFLR� GH� ORV� GHUHFKRV� \� REOLJDFLRQHV� GH� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV�
GH�FRQIRUPLGDG�FRQ�HO� DUWtFXOR����� GHO�7)8(��
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������ /DV� QRUPDV� QDFLRQDOHV� UHODWLYDV� DO� LQLFLR�� OD� GXUDFLyQ�� OD� VXVSHQVLyQ� R� OD� LQWHUUXSFLyQ� GH� ORV� SOD]RV� QR� GHEHQ�
HQWRUSHFHU� LQGHELGDPHQWH� HO� HMHUFLFLR� GH� DFFLRQHV� SRU� GDxRV�� (OOR� UHYLVWH� HVSHFLDO� LPSRUWDQFLD� SDUD� ODV� UHFODPDä
FLRQHV�TXH� VH� IXQGHQ� HQ� FRQVWDWDFLRQHV�GH� XQD�DXWRULGDG�GH� OD� FRPSHWHQFLD� R� GH�XQ� yUJDQR� MXULVGLFFLRQDO� FRPSHä
WHQWH�� $� WDO� HIHFWR�� GHEH� VHU� SRVLEOH� LQWHUSRQHU� XQD� GHPDQGD� SRU� GDxRV� WUDV� OD� LQFRDFLyQ�� SRU� SDUWH� GH� XQD� DXWRä
ULGDG� GH� OD� FRPSHWHQFLD�� GH� XQ� SURFHGLPLHQWR� GH� DSOLFDFLyQ� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� QDFLRQDO� \� GH� OD�
8QLyQ�� /RV� SOD]RV� QR� GHEHQ� HPSH]DU� D� FRUUHU� DQWHV� GH� TXH� FHVH� OD� LQIUDFFLyQ� QL� DQWHV� GH� TXH� HO� GHPDQGDQWH� VHSD��
R� GH� TXH� VH� SXHGD� HVSHUDU� UD]RQDEOHPHQWH� TXH� HO� GHPDQGDQWH� VHSD�� TXp� FRQGXFWD� FRQVWLWX\H� OD� LQIUDFFLyQ�� HO�
KHFKR� GH� TXH� HVD� LQIUDFFLyQ� KD\D� FDXVDGR� XQ� SHUMXLFLR� DO� GHPDQGDQWH� \� OD� LGHQWLGDG� GHO� LQIUDFWRU�� /RV� (VWDGRV�
PLHPEURV� GHEHQ� SRGHU� PDQWHQHU� R� HVWDEOHFHU� SOD]RV� GH� FDGXFLGDG� TXH� VHDQ� GH� DSOLFDFLyQ� JHQHUDO�� VLHPSUH� TXH� OD�
GXUDFLyQ� GH� WDOHV� SOD]RV� GH� FDGXFLGDG� QR� KDJD� SUiFWLFDPHQWH� LPSRVLEOH� R� H[FHVLYDPHQWH� GLItFLO� HO� HMHUFLFLR� GHO�
GHUHFKR�DO� UHVDUFLPLHQWR�SOHQR��

������ &XDQGR�YDULDV� HPSUHVDV� LQIULQMDQ� FRQMXQWDPHQWH� ODV� QRUPDV� VREUH� FRPSHWHQFLD� �FRPR� HQ� HO� FDVR� GH� XQ� FiUWHO�� HV�
DGHFXDGR�GLVSRQHU�TXH�HVRV�FRLQIUDFWRUHV�VHDQ�FRQMXQWD�\�VROLGDULDPHQWH�UHVSRQVDEOHV�GH� OD� WRWDOLGDG�GHO�SHUMXLFLR�
FDXVDGR� SRU� OD� LQIUDFFLyQ�� 6L� XQR� GH� ORV� LQIUDFWRUHV� KD� DERQDGR� XQD� FRPSHQVDFLyQ� VXSHULRU� D� OD� FXRWD� TXH� OH�
FRUUHVSRQGtD�� OH� GHEH� DVLVWLU� HO� GHUHFKR� GH� H[LJLU� XQD� FRQWULEXFLyQ� D� ORV� GHPiV� FRLQIUDFWRUHV�� (O� FiOFXOR� GH� GLFKD�
FXRWD��TXH�FRUUHVSRQGH�D� OD� UHVSRQVDELOLGDG� UHODWLYD�GH� XQ� LQIUDFWRU�GHWHUPLQDGR��\�HO� HVWDEOHFLPLHQWR�GH� ORV� FULWHä
ULRV� SHUWLQHQWHV��FRPR�HO� YROXPHQ�GH� QHJRFLRV�� OD� FXRWD� GH�PHUFDGR� R� VX� IXQFLyQ� HQ� HO� FiUWHO��KDQ�GH� KDFHUVH� FRQ�
DUUHJOR�DO� 'HUHFKR�QDFLRQDO� DSOLFDEOH�� UHVSHWDQGR� VLHPSUH� ORV� SULQFLSLRV� GH�HIHFWLYLGDG�\�HTXLYDOHQFLD��

������ /DV� HPSUHVDV� TXH� FRRSHUDQ� FRQ� ODV� DXWRULGDGHV� GH� OD� FRPSHWHQFLD� HQ� HO� PDUFR� GH� ORV� SURJUDPDV� GH� FOHPHQFLD�
GHVHPSHxDQ� XQ� SDSHO� FODYH� D� OD� KRUD� GH� GHVFXEULU� ORV� FiUWHOHV� \� GH� SRQHUOHV� ILQ�� OR� TXH� VXHOH� PLWLJDU� HO� SHUMXLFLR�
TXH� SRGUtD� KDEHUVH� FDXVDGR� GH� FRQWLQXDU� OD� LQIUDFFLyQ�� 3RU� OR� WDQWR�� HV� FRQYHQLHQWH� GLVSRQHU� TXH� ODV� HPSUHVDV�
TXH� VH� KD\DQ� EHQHILFLDGR� GH� OD� GLVSHQVD� GHO� SDJR� GH� ODV� PXOWDV� GHFUHWDGD� SRU� XQD� DXWRULGDG� GH� OD� FRPSHWHQFLD� HQ�
HO� PDUFR� GH� XQ� SURJUDPD� GH� FOHPHQFLD� TXHGHQ� SURWHJLGDV� FRQWUD� HO� ULHVJR� GH� HVWDU� LQGHELGDPHQWH� H[SXHVWDV� D�
UHFODPDFLRQHV� GH� GDxRV� \� SHUMXLFLRV�� WHQLHQGR� HQ� FXHQWD� TXH� OD� UHVROXFLyQ� GH� OD� DXWRULGDG� GH� OD� FRPSHWHQFLD� SRU�
OD� TXH� VH� FRQVWDWD� XQD� LQIUDFFLyQ� SXHGH� KDFHUVH� ILUPH� SDUD� HO� EHQHILFLDULR� GH� OD� GLVSHQVD� DQWHV� GH� TXH� VHD� ILUPH�
SDUD� RWUDV� HPSUHVDV� D� ODV� TXH� QR� VH� KD\D� FRQFHGLGR� OD� GLVSHQVD�� FRQYLUWLHQGR� SRU� OR� WDQWR� DO� EHQHILFLDULR� GH� OD�
GLVSHQVD�HQ�HO�REMHWLYR�SUHIHUHQWH�GH�FXDOTXLHU� OLWLJLR��3RU�FRQVLJXLHQWH��FRQYLHQH�TXH�HO�EHQHILFLDULR�GH� OD�GLVSHQVD�
TXHGH� H[HQWR�� HQ� SULQFLSLR�� GH� VHU� FRQMXQWD� \� VROLGDULDPHQWH� UHVSRQVDEOH� GH� OD� WRWDOLGDG� GHO� SHUMXLFLR� \� TXH� FXDOä
TXLHU� FRQWULEXFLyQ� TXH� GHED� DVXPLU� IUHQWH� D� ORV� FRLQIUDFWRUHV� QR� H[FHGD� GHO� LPSRUWH� GHO� SHUMXLFLR� FDXVDGR� D� VXV�
SURSLRV� FRPSUDGRUHV� GLUHFWRV� R� LQGLUHFWRV�� R�� HQ� FDVR� GH� TXH� VH� WUDWH� GH� XQ� FiUWHO� GH� FRPSUDV�� VXV� SURYHHGRUHV�
GLUHFWRV� R� LQGLUHFWRV�� (Q� OD� PHGLGD� HQ� TXH� XQ� FiUWHO� KD\D� FDXVDGR� SHUMXLFLRV� D� WHUFHURV� GLVWLQWRV� GH� ORV� FOLHQWHV� R�
SURYHHGRUHV� GH� ORV� LQIUDFWRUHV�� OD� FRQWULEXFLyQ� GHO� EHQHILFLDULR� GH� OD� GLVSHQVD� QR� GHEH� H[FHGHU� GH� VX� UHVSRQVDELä
OLGDG� UHODWLYD� SRU� HO� SHUMXLFLR� RFDVLRQDGR� SRU� HO� FiUWHO�� (VD� FXRWD� GHEH� FDOFXODUVH� GH� FRQIRUPLGDG� FRQ� ODV� PLVPDV�
QRUPDV� HPSOHDGDV� SDUD� FDOFXODU� ODV� FRQWULEXFLRQHV� HQWUH� ORV� LQIUDFWRUHV�� (O� EHQHILFLDULR� GH� OD� GLVSHQVD� VROR� GHEH�
VHJXLU� VLHQGR� SOHQDPHQWH� UHVSRQVDEOH� IUHQWH� D� ODV� SDUWHV� SHUMXGLFDGDV� GLVWLQWDV� GH� VXV� FRPSUDGRUHV� R� SURYHHGRUHV�
GLUHFWRV� R� LQGLUHFWRV�HQ� FDVR� GH�TXH�HVWRV�QR� SXHGDQ�REWHQHU� SOHQR�UHVDUFLPLHQWR�GH� ORV� UHVWDQWHV� LQIUDFWRUHV��

������ (O� SHUMXLFLR� HQ� IRUPD� GH� GDxR� HPHUJHQWH� SXHGH� VHU� HO� UHVXOWDGR� GH� OD� GLIHUHQFLD� GH� SUHFLRV� HQWUH� ODV� FXDQWtDV� \D�
SDJDGDV� UHDOPHQWH�\� OR�TXH�VH�KDEUtD�SDJDGR�VL�QR�VH�KXELHUD�FRPHWLGR�XQD� LQIUDFFLyQ��&XDQGR�XQD�SDUWH�SHUMXGLä
FDGD� KD\D� UHGXFLGR� VX� GDxR� HPHUJHQWH� UHSHUFXWLpQGROR�� WRWDO� R� SDUFLDOPHQWH�� D� VXV� SURSLRV� FRPSUDGRUHV�� OD�
SpUGLGD� UHSHUFXWLGD� \D� QR� FRQVWLWX\H� XQ� SHUMXLFLR� SRU� HO� TXH� OD� SDUWH� TXH� OR� UHSHUFXWLy� GHED� VHU� UHVDUFLGD��
3RU� FRQVLJXLHQWH�� HQ� SULQFLSLR� FRQYLHQH� DXWRUL]DU� DO� LQIUDFWRU� D� TXH� LQYRTXH� OD� UHSHUFXVLyQ� GHO� GDxR� HPHUJHQWH�
FRPR� GHIHQVD� IUHQWH� D� XQD� UHFODPDFLyQ� GH� GDxRV� \� SHUMXLFLRV�� &RQYLHQH� GLVSRQHU� TXH� HO� LQIUDFWRU�� FXDQGR� DUJXä
PHQWH� OD� GHIHQVD� EDVDGD� HQ� OD� UHSHUFXVLyQ� GH� FRVWHV�� GHED� DFUHGLWDU� OD� H[LVWHQFLD� \� HO� JUDGR� GH� UHSHUFXVLyQ� GHO�
VREUHFRVWH�� (VWD� FDUJD� GH� OD� SUXHED� QR� GHEH� PHQRVFDEDU� OD� SRVLELOLGDG� GH� TXH� HO� LQIUDFWRU� XWLOLFH� SUXHEDV� GLVWLQWDV�
GH� ODV� TXH� HVWiQ� HQ� VX� SRGHU�� FRPR� SUXHEDV� \D� REWHQLGDV� HQ� HO� SURFHGLPLHQWR�R� SUXHEDV� HQ� SRGHU� GH� RWUDV� SDUWHV�
R� GH� WHUFHURV��

������ (Q� ODV� VLWXDFLRQHV� HQ� ODV� TXH� OD� UHSHUFXVLyQ� GHO� VREUHFRVWH� WHQJD� FRPR� FRQVHFXHQFLD� OD� GLVPLQXFLyQ� GH� ODV� YHQWDV�
\�� GH� HVH� PRGR�� XQ� SHUMXLFLR� HQ� IRUPD� GH� OXFUR� FHVDQWH�� HO� GHUHFKR� D� UHFODPDU� XQ� UHVDUFLPLHQWR� SRU� HVH� OXFUR�
FHVDQWH�QR� GHEH�YHUVH� PHQRVFDEDGR��

������ 'HSHQGLHQGR� GH� ODV� FRQGLFLRQHV� HQ� TXH� ODV� HPSUHVDV� GHVDUUROOHQ� VX� DFWLYLGDG�� SXHGH� VHU� XQD� SUiFWLFD� FRPHUFLDO�
UHSHUFXWLU� ORV� LQFUHPHQWRV� GH� ORV� SUHFLRV� HQ� XQD� IDVH� SRVWHULRU� D� OD� FDGHQD� GH� VXPLQLVWUR�� /RV� FRQVXPLGRUHV� R� ODV�
HPSUHVDV� D� ORV� TXH�� SRU� OR� WDQWR�� VH� KD\D� UHSHUFXWLGR� OD� SpUGLGD� H[SHULPHQWDGD� KDQ� VXIULGR� XQ� SHUMXLFLR� RFDVLRä
QDGR� SRU� XQD� LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� GH� OD� 8QLyQ� R� QDFLRQDO�� 6L� ELHQ� HVWH� SHUMXLFLR� GHEHUtD� VHU�
UHSDUDGR� SRU� HO� LQIUDFWRU�� HV� SRVLEOH� TXH� D� ORV� FRQVXPLGRUHV� R� ODV� HPSUHVDV� TXH� QR� UHDOL]DUDQ� FRPSUD� DOJXQD� DO�
LQIUDFWRU� OHV� UHVXOWH� HVSHFLDOPHQWH� GLItFLO� GHPRVWUDU� OD� PDJQLWXG� GH� GLFKR� SHUMXLFLR�� 3RU� OR� WDQWR�� HV� FRQYHQLHQWH�
GLVSRQHU� TXH�� VLHPSUH� TXH� OD� H[LVWHQFLD� GH� XQD� UHFODPDFLyQ� GH� GDxRV� \� SHUMXLFLRV� R� HO� LPSRUWH� GH� OD� LQGHPQL]Dä
FLyQ� TXH� VH� KD\D� GH� DERQDU� GHSHQGDQ� GH� VL�� R� HQ� TXp� PHGLGD�� XQ� VREUHFRVWH� SDJDGR� SRU� HO� FRPSUDGRU� GLUHFWR� GHO�
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LQIUDFWRU�KD� VLGR� UHSHUFXWLGR� D� XQ� FRPSUDGRU� LQGLUHFWR�� VH� FRQVLGHUH� SUREDGD� HVWD� UHSHUFXVLyQ� DO� FRPSUDGRU� LQGLä
UHFWR� GHO� VREUHFRVWH� SDJDGR� SRU� HO� FRPSUDGRU� GLUHFWR�� VL� SXHGH� GHPRVWUDU�� SULPD� IDFLH�� TXH� DTXHOOD� UHSHUFXVLyQ�
WXYR� OXJDU�� 'LFKD� SUHVXQFLyQ� LXULV� WDQWXP� VH� DSOLFD� D� PHQRV� TXH� HO� LQIUDFWRU� SXHGD� GHPRVWUDU� GH� PDQHUD� FUHtEOH� D�
VDWLVIDFFLyQ� GHO� yUJDQR� MXULVGLFFLRQDO� TXH� OD� SpUGLGD� H[SHULPHQWDGD� QR� VH� KD� WUDQVPLWLGR� WRWDO� R� SDUFLDOPHQWH� DO�
FRPSUDGRU� LQGLUHFWR�� $GHPiV�� HV� FRQYHQLHQWH� GHILQLU� HQ� TXp� FRQGLFLRQHV� VH� FRQVLGHUD� TXH� HO� FRPSUDGRU� LQGLUHFWR�
KD� DFUHGLWDGR�GLFKR�SULQFLSLR� GH� SUXHED�� 3RU� OR� TXH� UHVSHFWD� D� OD� FXDQWLILFDFLyQ� GH� OD� UHSHUFXVLyQ�� HO� yUJDQR� MXULVä
GLFFLRQDO� QDFLRQDO� GHEH� HVWDU� IDFXOWDGR� SDUD� FDOFXODU� TXp� FXRWD� GHO� VREUHFRVWH� VH� KD� UHSHUFXWLGR� DO� QLYHO� GH� ORV�
FRPSUDGRUHV� LQGLUHFWRV�HQ� HO� OLWLJLR� GH�TXH�FRQRFH��

������ /D� &RPLVLyQ� GHEH� IRUPXODU� RULHQWDFLRQHV� FODUDV�� VLPSOHV� \�FRPSOHWDV� SDUD� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV��
VREUH� OD� PDQHUD�GH�FDOFXODU� HO�SRUFHQWDMH�GHO� VREUHFRVWH�UHSHUFXWLGR� D� ORV� FRPSUDGRUHV� LQGLUHFWRV��

������ /DV� LQIUDFFLRQHV� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� VXHOHQ� UHIHULUVH� D� ODV� FRQGLFLRQHV� \� DO� SUHFLR� D� TXH� VH� YHQGHQ� ORV�
ELHQHV� R� VHUYLFLRV� \� SURYRFDQ� XQ� VREUHFRVWH� \� RWURV� SHUMXLFLRV� D� ORV� FOLHQWHV� GH� ORV� LQIUDFWRUHV�� /D� LQIUDFFLyQ�
WDPELpQ� SXHGH� UHIHULUVH� D� ORV� VXPLQLVWURV� GHO� LQIUDFWRU� �SRU� HMHPSOR�� HQ� HO� FDVR� GH� XQ� FiUWHO� GH� FRPSUDV��� (Q� HVRV�
FDVRV�� HO� GDxR� HPHUJHQWH� SXHGH� GHULYDUVH� GH� XQ� SUHFLR� LQIHULRU� SDJDGR� SRU� ORV� LQIUDFWRUHV� D� VXV� SURYHHGRUHV�� (Q�
FRQVHFXHQFLD�� GHEH� DSOLFDUVH� D� HVRV� FDVRV� OD� SUHVHQWH� 'LUHFWLYD� \�� HQ� SDUWLFXODU�� ODV� QRUPDV� VREUH� OD� UHSHUFXVLyQ�
GHO� VREUHFRVWH��

������ 3XHGHQ� HMHUFLWDU� OD� DFFLyQ� SRU� GDxRV� WDQWR� TXLHQHV� KD\DQ� DGTXLULGR� ELHQHV� R� VHUYLFLRV� DO� LQIUDFWRU� FRPR� ORV�
FRPSUDGRUHV� VLWXDGRV� PiV� DOOi� HQ� OD� FDGHQD� GH� VXPLQLVWUR�� &RQ� HO� ILQ� GH� UHIRU]DU� OD� FRKHUHQFLD� HQWUH� ODV� UHVROXä
FLRQHV� UHVXOWDQWHV� GH� SURFHGLPLHQWRV� FRQH[RV�� H� LPSHGLU� DVt� TXH� QR� VH� UHSDUH� SOHQDPHQWH� HO� SHUMXLFLR� RFDVLRQDGR�
SRU� OD� LQH[LVWHQFLD� GH� XQ� UHVDUFLPLHQWR� SOHQR� SRU� OD� LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� GH� OD� 8QLyQ� R�
QDFLRQDO��R� TXH�VH�REOLJXH�DO� LQIUDFWRU�D� LQGHPQL]DU�GDxRV� \�SHUMXLFLRV�TXH�QR�VH�KDQ�VXIULGR�UHDOPHQWH��HO�yUJDQR�
MXULVGLFFLRQDO� QDFLRQDO� GHEH� HVWDU� IDFXOWDGR� SDUD� KDFHU� XQD� HVWLPDFLyQ� GH� TXp� SURSRUFLyQ� GH� FXDOTXLHU� VREUHFRVWH�
VH� KD� UHSHUFXWLGR� DO� QLYHO� GH� ORV� FRPSUDGRUHV� GLUHFWRV� R� LQGLUHFWRV� HQ� HO� OLWLJLR� GH� TXH� FRQRFH�� (Q� HVWH� FRQWH[WR��
ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� GHEHQ� SRGHU� WRPDU� GHELGDPHQWH� HQ� FRQVLGHUDFLyQ�� SRU� PHGLRV� WDQWR�
SURFHGLPHQWDOHV� FRPR� VXVWDQWLYRV� SUHYLVWRV� HQ� HO� 'HUHFKR� GH� OD� 8QLyQ� \� QDFLRQDO�� WRGD� DFFLyQ� FRQH[D� \� VX�
FRUUHVSRQGLHQWH�UHVROXFLyQ� MXGLFLDO�� HVSHFLDOPHQWH�FXDQGR� FRQVLGHUH�TXH� VH� KD�DFUHGLWDGR� OD� H[LVWHQFLD� GH� UHSHUFXä
VLyQ�� /RV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� GHEHQ� WHQHU� D� VX� GLVSRVLFLyQ� ORV� PHGLRV� SURFHVDOHV� DSURSLDGRV�� WDOHV�
FRPR� OD� DFXPXODFLyQ� GH� DFFLRQHV�� SDUD� JDUDQWL]DU� TXH� HO� UHVDUFLPLHQWR� SRU� HO� GDxR� HPHUJHQWH� TXH� VH� DERQH� HQ�
FXDOTXLHU� QLYHO� GH� OD� FDGHQD� GH� VXPLQLVWUR� QR� VXSHUH� HO� SHUMXLFLR� SRU� VREUHFRVWHV� D� HVH� QLYHO�� 7DOHV� PHGLRV� GHEHQ�
HVWDU�GLVSRQLEOHV� WDPELpQ�HQ� ORV� FDVRV� WUDQVIURQWHUL]RV��(VD�SRVLELOLGDG�GH� WRPDU�HQ� FRQVLGHUDFLyQ� ODV� UHVROXFLRQHV�
MXGLFLDOHV� GHEH� HQWHQGHUVH� VLQ� SHUMXLFLR� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� GHIHQVD� \� GH� ORV� GHUHFKRV� D� OD� WXWHOD�
MXGLFLDO� HIHFWLYD� \� D� XQ� MXH]� LPSDUFLDO� TXH� WLHQHQ� TXLHQHV� IXHURQ� SDUWH� HQ� HVRV� SURFHGLPLHQWRV� MXGLFLDOHV�� VLQ�
SHUMXLFLR� GH� ODV� QRUPDV� VREUH� HO� YDORU� SUREDWRULR� GH� ODV� VHQWHQFLDV� GLFWDGDV� HQ� HVH� FRQWH[WR�� (V� SRVLEOH� FRQVLGHUDU�
ODV� GHPDQGDV� SHQGLHQWHV� DQWH� ORV� yUJDQRV� MXULVGLFFLRQDOHV� GH� ORV� GLVWLQWRV� (VWDGRV� PLHPEURV� FRPR� GHPDQGDV�
FRQH[DV� D� WHQRU� GH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GHO� 5HJODPHQWR� �8(�� QR� ���������� GHO� 3DUODPHQWR� (XURSHR� \�
GHO� &RQVHMR� ����� $O� DPSDUR�GH� GLFKR� DUWtFXOR�� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� GLVWLQWRV� GH� DTXHO� DQWH� HO� TXH�
VH� KXELHUD� SUHVHQWDGR� OD� GHPDQGD� SRU� SULPHUD� YH]�� SXHGHQ� VXVSHQGHU� HO� SURFHGLPLHQWR� R�� HQ� GHWHUPLQDGDV�
FLUFXQVWDQFLDV�� GHFOLQDU� VX� FRPSHWHQFLD�� /D� SUHVHQWH� 'LUHFWLYD� VH� HQWLHQGH� VLQ� SHUMXLFLR� GH� ORV� GHUHFKRV� \� REOLJDä
FLRQHV�GH� ORV� yUJDQRV� MXULVGLFFLRQDOHV�QDFLRQDOHV�SUHYLVWRV�HQ� GLFKR� 5HJODPHQWR��

������ 8QD� SDUWH� SHUMXGLFDGD� TXH� KD\D� GHPRVWUDGR� KDEHU� VXIULGR� XQ� SHUMXLFLR� FRPR� FRQVHFXHQFLD� GH� XQD� LQIUDFFLyQ� GHO�
'HUHFKR� GH� OD� FRPSHWHQFLD� D~Q� GHEH� GHPRVWUDU� OD� PDJQLWXG� GHO� GDxR� VXIULGR� SDUD� SRGHU�REWHQHU�HO� UHVDUFLPLHQWR�
GH� ORV� GDxRV� \� SHUMXLFLRV�� &XDQWLILFDU� HO� SHUMXLFLR� FDXVDGR� HQ� FDVRV� GH� 'HUHFKR� GH� OD� FRPSHWHQFLD� VXHOH� FDUDFWHULä
]DUVH� SRU� OD� JUDQ� FDQWLGDG� GH� HOHPHQWRV� IiFWLFRV� QHFHVDULRV� \� SXHGH� UHTXHULU� OD� DSOLFDFLyQ� GH� FRPSOHMRV� PRGHORV�
HFRQyPLFRV�� (OOR� VXHOH� VHU� PX\�FRVWRVR�\� ORV� GHPDQGDQWHV� HQFXHQWUDQ� GLILFXOWDGHV� SDUD� REWHQHU� ORV� GDWRV� QHFHVDä
ULRV� SDUD� VXVWDQFLDU� VXV� SUHWHQVLRQHV�� /D� FXDQWLILFDFLyQ� GHO� SHUMXLFLR� RFDVLRQDGR� HQ� FDVRV� GH� LQIUDFFLyQ� GHO�
'HUHFKR� GH� OD� FRPSHWHQFLD� SXHGH� FRQVWLWXLU�� SRU� OR� WDQWR�� XQ� REVWiFXOR� VLJQLILFDWLYR� TXH� LPSLGH� OD� HILFDFLD� GH� ODV�
UHFODPDFLRQHV�GH� GDxRV�\�SHUMXLFLRV��

������ $O� QR� H[LVWLU� QRUPDV� GH� OD� 8QLyQ� VREUH� OD� FXDQWLILFDFLyQ� GHO� SHUMXLFLR� RFDVLRQDGR� SRU� XQD� LQIUDFFLyQ� GHO� 'HUHFKR�
GH� OD� FRPSHWHQFLD�� FRUUHVSRQGH� DO� RUGHQDPLHQWR� MXUtGLFR� QDFLRQDO� GH� FDGD� (VWDGR� PLHPEUR� GHWHUPLQDU� VXV�
SURSLDV� QRUPDV� VREUH� OD� FXDQWLILFDFLyQ� GHO� SHUMXLFLR� \� D� ORV� (VWDGRV� PLHPEURV� \� D� ORV� yUJDQRV� MXULVGLFFLRQDOHV�
QDFLRQDOHV� GHWHUPLQDU� ORV� UHTXLVLWRV� TXH� HO� GHPDQGDQWH� KD� GH� FXPSOLU� D� OD� KRUD� GH� DFUHGLWDU� OD� FXDQWtD� GHO�
SHUMXLFLR� VXIULGR�� ORV� PpWRGRV� TXH� SXHGHQ� XWLOL]DUVH� SDUD� FXDQWLILFDU� HO� LPSRUWH� \� ODV� FRQVHFXHQFLDV� GH� QR� SRGHU�
UHVSHWDU� SOHQDPHQWH� HVRV� UHTXLVLWRV�� 1R� REVWDQWH�� ORV� UHTXLVLWRV� QDFLRQDOHV� HQ� PDWHULD� GH� FXDQWLILFDFLyQ� GHO�
SHUMXLFLR� HQ� FDVRV� GH� 'HUHFKR� GH� OD� FRPSHWHQFLD� QR� GHEHQ� VHU� PHQRV� IDYRUDEOHV� TXH� ORV� TXH� UHJXODQ� ODV� DFFLRQHV�
QDFLRQDOHV� VLPLODUHV� �SULQFLSLR� GH� HTXLYDOHQFLD��� QL� GHEHQ� KDFHU� TXH� HO� HMHUFLFLR� GHO� GHUHFKR� GH� OD� 8QLyQ� DO� UHVDUFLä
PLHQWR� SRU� ORV� GDxRV� \� SHUMXLFLRV� UHVXOWH� LPSRVLEOH� HQ� OD� SUiFWLFD� R� H[FHVLYDPHQWH� GLItFLO� �SULQFLSLR� GH� HIHFWLä
YLGDG��� 'HEH� SUHVWDUVH� DWHQFLyQ� D� WRGD� DVLPHWUtD� GH� LQIRUPDFLyQ� HQWUH� ODV� SDUWHV� \� DO� KHFKR� GH� TXH� FXDQWLILFDU� HO�
SHUMXLFLR� UHTXLHUH� HYDOXDU� FyPR� KDEUtD� HYROXFLRQDGR� HO� PHUFDGR� HQ� FXHVWLyQ� GH� QR� KDEHU� VLGR� SRU� OD� LQIUDFFLyQ��
(VWD� HYDOXDFLyQ� LPSOLFD� UHDOL]DU� XQD� FRPSDUDFLyQ� FRQ� XQD� VLWXDFLyQ� TXH�� SRU� GHILQLFLyQ�� HV� KLSRWpWLFD�� SRU� OR� TXH�
QXQFD� SXHGH� KDFHUVH� FRQ� WRWDO� SUHFLVLyQ�� 3RU� OR� WDQWR�� GHEH� JDUDQWL]DUVH� TXH� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRä
QDOHV� HVWpQ� IDFXOWDGRV� SDUD� KDFHU� XQD� HVWLPDFLyQ� GHO� LPSRUWH� GHO� SHUMXLFLR� RFDVLRQDGR� SRU� OD� LQIUDFFLyQ� GHO�

����������/� ������ 'LDULR� 2ILFLDO� GH� OD� 8QLyQ�(XURSHD�(6����

��� 5HJODPHQWR��8(��QR� ����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�GLFLHPEUH�GH�������UHODWLYR�D�OD�FRPSHWHQFLD�MXGLFLDO��HO�
UHFRQRFLPLHQWR�\�OD�HMHFXFLyQ�GH�UHVROXFLRQHV�MXGLFLDOHV�HQ�PDWHULD�FLYLO�\�PHUFDQWLO��'2�/�����GH�������������S������



'HUHFKR� GH� OD� FRPSHWHQFLD�� /RV� (VWDGRV� PLHPEURV� GHEHQ� YHODU� SRU� TXH�� FXDQGR� VH� OHV� VROLFLWH�� ODV� DXWRULGDGHV�
QDFLRQDOHV� GH� OD� FRPSHWHQFLD� RIUH]FDQ� RULHQWDFLyQ� HQ� UHODFLyQ� FRQ� OD� FXDQWtD�� &RQ� HO� ILQ� GH� JDUDQWL]DU� OD� FRKHä
UHQFLD�\� OD� SUHYLVLELOLGDG�� OD� &RPLVLyQ�GHEHUtD� SURSRUFLRQDU� XQD� RULHQWDFLyQ�JHQHUDO�D� QLYHO�GH� OD� 8QLyQ��

������ 3DUD� FRUUHJLU� OD� DVLPHWUtD� GH� LQIRUPDFLyQ� \� DOJXQDV� GH� ODV� GLILFXOWDGHV� DVRFLDGDV� D� OD� FXDQWLILFDFLyQ� GHO� SHUMXLFLR�
RFDVLRQDGR� HQ� FDVRV� GH� 'HUHFKR� GH� OD� FRPSHWHQFLD� \� FRQ� HO� ILQ� GH� JDUDQWL]DU� OD� HILFDFLD� GH� ODV� UHFODPDFLRQHV� GH�
GDxRV� \� SHUMXLFLRV�� FRQYLHQH� SUHVXPLU� TXH� ODV� LQIUDFFLRQHV� GH� FiUWHO� SURYRFDQ� XQ� SHUMXLFLR�� HQ� SDUWLFXODU� D� WUDYpV�
GH�XQ�HIHFWR�VREUH� ORV� SUHFLRV��'HSHQGLHQGR�GH� ODV� FLUFXQVWDQFLDV� GHO�DVXQWR�� ORV� FiUWHOHV�SURGXFHQ�XQ� LQFUHPHQWR�
GH� ORV� SUHFLRV� R� LPSLGHQ� XQD� UHGXFFLyQ� GH� ORV� SUHFLRV� TXH� VH� KDEUtD� SURGXFLGR�� GH� QR� VHU� SRU� HO� FiUWHO�� (VWD�
SUHVXQFLyQ� QR� GHEH� DEDUFDU� HO� LPSRUWH� SUHFLVR� GHO� GDxR�� 6H� GHEH� SHUPLWLU� DO� LQIUDFWRU� TXH� UHIXWH� OD� SUHVXQFLyQ��
&RQYLHQH� OLPLWDU� HVWD� SUHVXQFLyQ� LXULV� WDQWXP� D� ORV� FiUWHOHV�� GDGD� VX� QDWXUDOH]D� VHFUHWD�� OR� TXH� DXPHQWD� OD� DVLPHä
WUtD� GH� LQIRUPDFLyQ� \� GLILFXOWD� D� ORV� GHPDQGDQWHV� OD� REWHQFLyQ� GH� ODV� SUXHEDV� QHFHVDULDV� SDUD� DFUHGLWDU� HO�
SHUMXLFLR��

���� (V� GHVHDEOH� ORJUDU� XQD� VROXFLyQ� ©GH� XQD� YH]� SRU� WRGDVª� SDUD� ORV� GHPDQGDGRV�� FRQ� PLUDV� D� UHGXFLU� OD� LQFHUWLä
GXPEUH� SDUD� ORV� LQIUDFWRUHV� \� ODV� SDUWHV� SHUMXGLFDGDV�� 3RU� OR� WDQWR�� VH� GHEH� DQLPDU� D� ORV� LQIUDFWRUHV� \� ODV� SDUWHV�
SHUMXGLFDGDV�D�TXH�VH�SRQJDQ�GH�DFXHUGR�VREUH�XQD� LQGHPQL]DFLyQ�SRU�HO�SHUMXLFLR�RFDVLRQDGR�SRU� XQD� LQIUDFFLyQ�
GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� D� WUDYpV� GH� PHFDQLVPRV� GH� VROXFLyQ� H[WUDMXGLFLDO� GH� FRQWURYHUVLDV�� WDOHV� FRPR� ORV�
DFXHUGRV� R� FRQYHQLRV� H[WUDMXGLFLDOHV� �LQFOXLGRV� ORV� DFXHUGRV� TXH� XQ� MXH]� SXHGH� GHFODUDU� YLQFXODQWHV��� HO� DUELWUDMH��
OD� PHGLDFLyQ� R� OD� FRQFLOLDFLyQ�� (VWRV� PHFDQLVPRV� GH� VROXFLyQ� H[WUDMXGLFLDO� GH� FRQWURYHUVLDV� GHEHQ� DEDUFDU� HO�
PD\RU� Q~PHUR� SRVLEOH� GH� SDUWHV� SHUMXGLFDGDV� H� LQIUDFWRUHV� TXH� OD� OH\� SHUPLWD�� 3RU� WDQWR�� ODV� GLVSRVLFLRQHV� GH� OD�
SUHVHQWH� 'LUHFWLYD� VREUH� VROXFLyQ� H[WUDMXGLFLDO� GH� FRQWURYHUVLDV� SUHWHQGHQ� IDFLOLWDU� HO� XVR� GH� HVRV� PHFDQLVPRV� \�
DXPHQWDU� VX�HILFDFLD��

������ &DEH� OD� SRVLELOLGDG� GH� TXH� ORV� SOD]RV� SDUD� HMHUFLWDU� XQD� DFFLyQ� SRU� GDxRV� LPSLGDQ� D� ODV� SDUWHV� SHUMXGLFDGDV� H�
LQIUDFWRUHV� GLVSRQHU� GHO� WLHPSR� VXILFLHQWH� SDUD� DOFDQ]DU� XQ� DFXHUGR� VREUH� OD� LQGHPQL]DFLyQ� TXH� VH� KD� GH� DERQDU��
&RQ� REMHWR� GH� EULQGDU� D� DPEDV� SDUWHV� OD� SRVLELOLGDG� UHDO� GH� SDUWLFLSDU� HQ� HO� PHFDQLVPR� GH� VROXFLyQ� H[WUDMXGLFLDO�
GH� FRQWURYHUVLDV� DQWHV� GH� UHFXUULU� D� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV�� VH� KDQ� GH� VXVSHQGHU� ORV� SOD]RV� PLHQä
WUDV� GXUH� OD�VROXFLyQ�H[WUDMXGLFLDO�GH�FRQWURYHUVLDV��

������ $GHPiV�� FXDQGR� ODV� SDUWHV� GHFLGDQ� UHFXUULU� D� OD� VROXFLyQ� H[WUDMXGLFLDO� GH� FRQWURYHUVLDV� GHVSXpV� GH� TXH� VH� KD\D�
HMHUFLWDGR� XQD� DFFLyQ� SRU� GDxRV� FRQ� OD� PLVPD� SUHWHQVLyQ� DQWH� XQ� yUJDQR� MXULVGLFFLRQDO� QDFLRQDO�� HVWH� GHEH� SRGHU�
VXVSHQGHU� HO� SURFHGLPLHQWR� PLHQWUDV� VH� FHOHEUH� OD� VROXFLyQ� H[WUDMXGLFLDO� GH� FRQWURYHUVLDV�� $O� FRQVLGHUDU� OD� SRVLELä
OLGDG� GH� VXVSHQGHU� HO� SURFHGLPLHQWR�� HO� yUJDQR� MXULVGLFFLRQDO� QDFLRQDO� GHEH� WHQHU� HQ� FXHQWD� ODV� YHQWDMDV� GH� XQ�
SURFHGLPLHQWR�DFHOHUDGR��

���� &RQ� REMHWR� GH� IRPHQWDU� ORV� DFXHUGRV� H[WUDMXGLFLDOHV�� HO� LQIUDFWRU�TXH� DERQH� XQD� LQGHPQL]DFLyQ� PHGLDQWH�HO� PHFDä
QLVPR� GH� VROXFLyQ� H[WUDMXGLFLDO� GH� FRQWURYHUVLDV� QR� GHEH� HQFRQWUDUVH� HQ� SHRU� VLWXDFLyQ� IUHQWH� D� VXV� FRLQIUDFWRUHV�
TXH� OD� VLWXDFLyQ� HQ� TXH� VH� HQFRQWUDUtD� VLQ� GLFKR� DFXHUGR� H[WUDMXGLFLDO�� (OOR� SRGUtD� VXFHGHU� HQ� FDVR� GH� TXH� XQ�
LQIUDFWRU� TXH� SDUWLFLSD� HQ� XQD� VROXFLyQ� H[WUDMXGLFLDO�� LQFOXVR� WUDV� OOHJDU� D� XQ� DFXHUGR�� VLJXLHVH� VLHQGR� FRQMXQWD� \�
VROLGDULDPHQWH� UHVSRQVDEOH� GH� UHVDUFLU� HO� SHUMXLFLR� RFDVLRQDGR� SRU� OD� LQIUDFFLyQ�� 3RU� WDQWR�� XQ� LQIUDFWRU� TXH� HV�
SDUWH� HQ� XQ� DFXHUGR� H[WUDMXGLFLDO� QR� GHEH� FRQWULEXLU� HQ� SULQFLSLR� D� VXV� FRLQIUDFWRUHV� QR� SDUWLFLSDQWHV� HQ� GLFKR�
DFXHUGR� FXDQGR� HVWRV� ~OWLPRV� KD\DQ� DERQDGR� XQD� LQGHPQL]DFLyQ� D� OD� SDUWH� SHUMXGLFDGD� FRQ� OD� TXH� HO� SULPHU�
LQIUDFWRU� KD\D� OOHJDGR� SUHYLDPHQWH� D� XQ� DFXHUGR� H[WUDMXGLFLDO�� (O� FRURODULR� GH� HVWD� QRUPD� GH� QR� FRQWULEXFLyQ� OR�
FRQVWLWX\H� TXH� OD� SUHWHQVLyQ� GH� OD� SDUWH� SHUMXGLFDGD� GHEH� VHU� UHGXFLGD� SRU� OD� FXRWD� GHO� SHUMXLFLR� TXH� VH� OH� KD\D�
RFDVLRQDGR� FRUUHVSRQGLHQWH� DO� LQIUDFWRU� SDUWH� HQ� HO� DFXHUGR� H[WUDMXGLFLDO�� FRQ� LQGHSHQGHQFLD� GH� TXH� HO� LPSRUWH�
GHO� DFXHUGR� VHD� LJXDO� R� GLVWLQWR� D� OD� FXRWD� UHODWLYD� GHO� SHUMXLFLR� TXH� GLFKR� LQIUDFWRU� KD\D� SURYRFDGR� D� OD� SDUWH�
SHUMXGLFDGD� FRQ� TXLHQ� VH� KD\D� OOHJDGR� DO� DFXHUGR�� (VWD� FXRWD� UHODWLYD� GHEH� FDOFXODUVH� GH� FRQIRUPLGDG� FRQ� ODV�
QRUPDV� HPSOHDGDV� SDUD� FDOFXODU� ODV� FRQWULEXFLRQHV� HQWUH� ORV� LQIUDFWRUHV�� 6LQ� HVD� UHGXFFLyQ�� HO� LQIUDFWRU� TXH� QR�
SDUWLFLSD� HQ� OD� VROXFLyQ� H[WUDMXGLFLDO� VH� YHUtD� LQGHELGDPHQWH� DIHFWDGR� SRU� DFXHUGRV� HQ� ORV� TXH� QR� KD� SDUWLFLSDGR��
6LQ� HPEDUJR�� SDUD� JDUDQWL]DU� HO� GHUHFKR� DO� SOHQR� UHVDUFLPLHQWR�� HO� FRLQIUDFWRU� SDUWH� HQ� XQ� DFXHUGR� H[WUDMXGLFLDO�
D~Q�GHEH� DERQDU�GDxRV� \�SHUMXLFLRV�FXDQGR� HVD� VHD� OD� ~QLFD� SRVLELOLGDG� GH� TXH� OD� SDUWH�SHUMXGLFDGD�REWHQJD� UHVDUä
FLPLHQWR� SRU� HO� UHVWR� GH� OD� UHFODPDFLyQ�� (O� UHVWR� GH� OD� UHFODPDFLyQ� FRQVLVWH� HQ� OD� UHFODPDFLyQ� GH� OD� SDUWH� SHUMXGLä
FDGD� FRQ� TXLHQ� VH� KD� OOHJDGR� D� XQ� DFXHUGR� H[WUDMXGLFLDO� XQD� YH]� GHGXFLGD� OD� FXRWD� GHO� SHUMXLFLR� TXH� OD� LQIUDFFLyQ�
KD� RFDVLRQDGR� D� GLFKD� SDUWH� SHUMXGLFDGD� FRUUHVSRQGLHQWH� DO� FRLQIUDFWRU� SDUWH� HQ� HO� DFXHUGR� H[WUDMXGLFLDO�� (VWD�
~OWLPD� SRVLELOLGDG� GH� H[LJLU� XQD� LQGHPQL]DFLyQ� D� GLFKR� LQIUDFWRU� H[LVWH� D� PHQRV� TXH� VH� H[FOX\D� H[SUHVDPHQWH� HQ�
ORV� WpUPLQRV�GHO�DFXHUGR�H[WUDMXGLFLDO��

������ 6H� GHEHQ� HYLWDU� ODV� VLWXDFLRQHV� HQ� TXH�� DO� SDJDU� XQD� FRQWULEXFLyQ� D� ORV� FRLQIUDFWRUHV� TXH� QR� SDUWLFLSDQ� HQ� HO�
DFXHUGR� H[WUDMXGLFLDO� SRU� ODV� LQGHPQL]DFLRQHV� TXH� HVWRV� KXELHUDQ� DERQDGR� D� SDUWHV� SHUMXGLFDGDV� QR� SDUWLFLSDQWHV�
HQ� GLFKR� DFXHUGR�� HO� LPSRUWH� WRWDO� GH� OD� LQGHPQL]DFLyQ� SDJDGD� SRU� ORV� FRLQIUDFWRUHV� SDUWHV� HQ� WDO� DFXHUGR� H[FHGD�
GH� VX� UHVSRQVDELOLGDG� UHODWLYD� SRU� HO� SHUMXLFLR� RFDVLRQDGR� SRU� OD� LQIUDFFLyQ�� 3RU� OR� WDQWR�� FXDQGR� VH� VROLFLWH� D� ORV�
FRLQIUDFWRUHV� SDUWHV� HQ� XQ� DFXHUGR� H[WUDMXGLFLDO� TXH� FRQWULEX\DQ� D� ODV� LQGHPQL]DFLRQHV� GH� GDxRV� \� SHUMXLFLRV�
DERQDGDV� SRVWHULRUPHQWH� SRU� FRLQIUDFWRUHV� TXH� QR� SDUWLFLSDQ� HQ� HO� DFXHUGR� H[WUDMXGLFLDO� D� SDUWHV� SHUMXGLFDGDV�
TXH� WDPSRFR� SDUWLFLSDQ� HQ� HO� DFXHUGR� H[WUDMXGLFLDO�� HO� yUJDQR� MXULVGLFFLRQDO� QDFLRQDO� GHEH� WHQHU� HQ� FXHQWD� ODV�
LQGHPQL]DFLRQHV� \D� SDJDGDV� D� WUDYpV� GH� OD� VROXFLyQ� H[WUDMXGLFLDO� GH� FRQWURYHUVLDV�� WHQLHQGR� HQ� FXHQWD� TXH� QR�
WRGRV� ORV� FRLQIUDFWRUHV� WLHQHQ� QHFHVDULDPHQWH� HO� PLVPR� JUDGR� GH� LPSOLFDFLyQ� HQ� WRGR� HO� iPELWR� VXVWDQWLYR��
WHPSRUDO�\�JHRJUiILFR�GH� OD� LQIUDFFLyQ��

���������� /� ������'LDULR� 2ILFLDO� GH� OD� 8QLyQ�(XURSHD�(6����



������ /D� SUHVHQWH� 'LUHFWLYD� UHVSHWD� ORV� GHUHFKRV� IXQGDPHQWDOHV� \� VH� DWLHQH� D� ORV� SULQFLSLRV� UHFRQRFLGRV� HQ� OD� &DUWD� GH�
ORV� 'HUHFKRV� )XQGDPHQWDOHV�GH� OD� 8QLyQ�(XURSHD��

������ 'DGR� TXH� ORV� REMHWLYRV� GH� OD� SUHVHQWH� 'LUHFWLYD�� D� VDEHU�� HVWDEOHFHU� QRUPDV� UHODWLYDV� D� DFFLRQHV� SRU� GDxRV� SRU�
LQIUDFFLRQHV� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� GH� OD� 8QLyQ�� FRQ� HO� ILQ� GH� JDUDQWL]DU� OD� SOHQD� DSOLFDFLyQ� GH� ORV� DUWtFXä
ORV� ���� \����� GHO� 7)8(� \�HO� FRUUHFWR� IXQFLRQDPLHQWR�GHO� PHUFDGR� LQWHULRU� SDUD� ODV� HPSUHVDV� \� ORV� FRQVXPLGRUHV��
QR� SXHGHQ� VHU� DOFDQ]DGRV� GH� PDQHUD� VXILFLHQWH� SRU� ORV� (VWDGRV� PLHPEURV�� VLQR� TXH�� GHELGR� D� OD� QHFHVDULD� HILFDFLD�
\� FRKHUHQFLD� GH� OD� DSOLFDFLyQ� GH� ORV� DUWtFXORV� ���� \� ���� GHO� 7)8(�� SXHGHQ� ORJUDUVH� PHMRU� D� HVFDOD� GH� OD� 8QLyQ��
HVWD� SXHGH� DGRSWDU� PHGLGDV�� FRQ� DUUHJOR� DO� SULQFLSLR� GH� VXEVLGLDULHGDG� HVWDEOHFLGR� HQ� HO� DUWtFXOR� �� GHO� 78(��
'H� FRQIRUPLGDG� FRQ� HO� SULQFLSLR� GH� SURSRUFLRQDOLGDG� HVWDEOHFLGR� HQ� HO� PLVPR� DUWtFXOR�� OD� SUHVHQWH� 'LUHFWLYD� QR�
H[FHGH� GH� OR�QHFHVDULR�SDUD�DOFDQ]DU� GLFKRV� REMHWLYRV��

������ 'H� FRQIRUPLGDG� FRQ� OD� 'HFODUDFLyQ�SROtWLFD�FRQMXQWD� GH� ��� GH� VHSWLHPEUH�GH� ����� GH� ORV� (VWDGRV� PLHPEURV� \� GH�
OD� &RPLVLyQ� VREUH� ORV� GRFXPHQWRV� H[SOLFDWLYRV� ����� HQ� FDVRV� MXVWLILFDGRV� ORV� (VWDGRV� PLHPEURV� VH� KDQ� FRPSURPHä
WLGR� D� DGMXQWDU� D� OD� QRWLILFDFLyQ� GH� ODV� PHGLGDV� GH� WUDQVSRVLFLyQ� XQR� R� YDULRV� GRFXPHQWRV� TXH� H[SOLTXHQ� OD� UHODä
FLyQ� HQWUH� ORV� HOHPHQWRV� GH� XQD� GLUHFWLYD� \� ODV� SDUWHV� FRUUHVSRQGLHQWHV� GH� ORV� DFWRV� QDFLRQDOHV� GH� WUDQVSRVLFLyQ��
7UDWiQGRVH� GH� OD� SUHVHQWH� 'LUHFWLYD��HO� OHJLVODGRU�FRQVLGHUD� MXVWLILFDGD� OD� WUDQVPLVLyQ�GH�GLFKRV�GRFXPHQWRV��

������ (V�FRQYHQLHQWH� HVWDEOHFHU� QRUPDV�SDUD� OD� DSOLFDFLyQ�HQ� HO� WLHPSR�GH� OD� SUHVHQWH�'LUHFWLYD��
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$UWtFXOR���

2EMHWR�\�iPELWR�GH� DSOLFDFLyQ�

�� /D� SUHVHQWH� 'LUHFWLYD� HVWDEOHFH� GHWHUPLQDGDV� QRUPDV� QHFHVDULDV� SDUD� JDUDQWL]DU� TXH� FXDOTXLHU� SHUVRQD� TXH� KD\D�
VXIULGR� XQ� SHUMXLFLR� RFDVLRQDGR� SRU� DOJXQD� LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� SRU� SDUWH� GH� XQD� HPSUHVD� R� XQD�
DVRFLDFLyQ� GH� HPSUHVDV� SXHGD� HMHUFHU� HILFD]PHQWH� VX� GHUHFKR� D� UHFODPDU� HO� SOHQR� UHVDUFLPLHQWR� GH� GLFKR� SHUMXLFLR�
FDXVDGR� SRU� OD� HPSUHVD� R� DVRFLDFLyQ�� (Q� HOOD� VH� HVWDEOHFHQ� QRUPDV� GHVWLQDGDV� D� IRPHQWDU� XQD� FRPSHWHQFLD� UHDO� HQ� HO�
PHUFDGR� LQWHULRU� \� D� HOLPLQDU� ORV� REVWiFXORV� TXH� LPSLGHQ� VX� EXHQ� IXQFLRQDPLHQWR�� JDUDQWL]DQGR� XQD� SURWHFFLyQ� HTXLYDä
OHQWH� HQ� WRGD� OD� 8QLyQ�SDUD� WRGRV� ORV�TXH� KD\DQ�VXIULGR� WDO� SHUMXLFLR��

�� /D� SUHVHQWH� 'LUHFWLYD� HVWDEOHFH� QRUPDV� TXH� FRRUGLQDQ� OD� DSOLFDFLyQ� GH� OD� QRUPDWLYD� VREUH� FRPSHWHQFLD� SRU� SDUWH�
GH� ODV� DXWRULGDGHV� HQ� OD� PDWHULD� DVt� FRPR� OD� DSOLFDFLyQ� GH� HVWDV� QRUPDV� HQ� ODV� DFFLRQHV� SRU� GDxRV� HMHUFLWDGDV� DQWH� ORV�
yUJDQRV� MXULVGLFFLRQDOHV�QDFLRQDOHV��

$UWtFXOR���

'HILQLFLRQHV�

$�HIHFWRV� GH� OD� SUHVHQWH� 'LUHFWLYD� VH�HQWHQGHUi� SRU���

��� ©LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLDª� WRGD� LQIUDFFLyQ� GH� ORV� DUWtFXORV� ���� R� ���� GHO� 7)8(� R� GHO� 'HUHFKR�
QDFLRQDO�HQ� PDWHULD�GH�FRPSHWHQFLD���

��� ©LQIUDFWRUª� OD� HPSUHVD� R�DVRFLDFLyQ� GH�HPSUHVDV� TXH�KD\D�FRPHWLGR� XQD� LQIUDFFLyQ� GHO�'HUHFKR�GH� OD�FRPSHWHQFLD���

��� ©'HUHFKR�QDFLRQDO� GH� OD� FRPSHWHQFLDª� ODV� GLVSRVLFLRQHV� GHO� 'HUHFKR� QDFLRQDO� TXH� SHUVLJXHQ�SUHGRPLQDQWHPHQWH� HO�
PLVPR� REMHWLYR� TXH� ORV� DUWtFXORV� ���� \� ���� GHO� 7)8(� \� VH� DSOLFDQ� DO� PLVPR� DVXQWR� \� HQ� SDUDOHOR� DO� 'HUHFKR� GH� OD�
FRPSHWHQFLD� GH� OD� 8QLyQ� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� DSDUWDGR� ��� GHO� 5HJODPHQWR� �&(�� QR� �������� VLQ� LQFOXLU�
ODV� QRUPDV� QDFLRQDOHV� TXH� SUHYHDQ� OD� LPSRVLFLyQ� GH� VDQFLRQHV� SHQDOHV� D� ODV� SHUVRQDV� ItVLFDV�� H[FHSWR� HQ� OD� PHGLGD�
HQ� TXH�HVDV� VDQFLRQHV� SHQDOHV�VHDQ� HO� PHGLR�SDUD�HMHFXWDU� ODV� QRUPDV�VREUH� FRPSHWHQFLD�DSOLFDEOHV�D� ODV�HPSUHVDV��

�� ©DFFLyQ� SRU� GDxRVª� WRGD� DFFLyQ� FRQIRUPH� DO� 'HUHFKR� QDFLRQDO�� PHGLDQWH� OD� FXDO� XQD� SDUWH� SUHVXQWDPHQWH� SHUMXGLä
FDGD�� R� XQD� SHUVRQD� HQ� UHSUHVHQWDFLyQ� GH� XQD� R� YDULDV� SDUWHV� SUHVXQWDPHQWH� SHUMXGLFDGDV� FXDQGR� HO� 'HUHFKR� GH� OD�
8QLyQ�R� QDFLRQDO� SUHYHDQ� HVWD� IDFXOWDG�� R� XQD� SHUVRQD� ItVLFD� R� MXUtGLFD� TXH� VH� KD\D� VXEURJDGR�HQ� ORV� GHUHFKRV�GH� OD�
SDUWH� SUHVXQWDPHQWH� SHUMXGLFDGD�� LQFOXLGD� OD� SHUVRQD� TXH� KD\D� DGTXLULGR� OD� DFFLyQ�� SUHVHQWH� DQWH� XQ� yUJDQR� MXULVä
GLFFLRQDO�QDFLRQDO� XQD� UHFODPDFLyQ� WHQGHQWH�DO� UHVDUFLPLHQWR�GH�GDxRV� \�SHUMXLFLRV���

��� ©UHFODPDFLyQ� GH� GDxRV� \� SHUMXLFLRVª� WRGD� UHFODPDFLyQ� GH� UHVDUFLPLHQWR� GH� ORV� GDxRV� \� SHUMXLFLRV� FDXVDGRV� SRU� XQD�
LQIUDFFLyQ� GHO�'HUHFKR�GH� OD� FRPSHWHQFLD���

��� ©SDUWH� SHUMXGLFDGDª� OD� SHUVRQD� TXH� KD\D� VXIULGR� XQ� SHUMXLFLR� RFDVLRQDGR� SRU� XQD� LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD�
FRPSHWHQFLD��

����������/� ������� 'LDULR� 2ILFLDO� GH� OD� 8QLyQ�(XURSHD�(6����

��� '2�&�����GH�������������S������



�� ©DXWRULGDG� QDFLRQDO� GH� OD� FRPSHWHQFLDª� OD� DXWRULGDG� GHVLJQDGD� SRU� XQ� (VWDGR� PLHPEUR� GH� FRQIRUPLGDG� FRQ� HO� DUä
WtFXOR� ���GHO�5HJODPHQWR� �&(��QR� ������� FRPR�UHVSRQVDEOH�GH� OD�DSOLFDFLyQ� GH� ORV� DUWtFXORV� ����\����� GHO�7)8(���

��� ©DXWRULGDG� GH� OD� FRPSHWHQFLDª� OD� &RPLVLyQ� R� XQD� DXWRULGDG� QDFLRQDO� GH� OD� FRPSHWHQFLD�� R� DPEDV�� VHJ~Q� HO�
FRQWH[WR���

��� ©yUJDQR� MXULVGLFFLRQDO� QDFLRQDOª� XQ� yUJDQR� MXULVGLFFLRQDO� GH� XQ� (VWDGR� PLHPEUR� D� WHQRU� GHO� DUWtFXOR� ���� GHO�
7)8(���

���� ©yUJDQR� MXULVGLFFLRQDO� FRPSHWHQWHª� WRGR� yUJDQR� MXULVGLFFLRQDO� QDFLRQDO� IDFXOWDGR� SDUD� UHYLVDU� PHGLDQWH� UHFXUVR�
RUGLQDULR� ODV� UHVROXFLRQHV� DGRSWDGDV� SRU� XQD� DXWRULGDG� QDFLRQDO� GH� OD� FRPSHWHQFLD�� R� ODV� UHVROXFLRQHV� MXGLFLDOHV� HQ�
TXH� VH� KD\D� IDOODGR� VREUH� DTXHOODV�� FRQ� LQGHSHQGHQFLD� GH� VL� GLFKR� yUJDQR� MXULVGLFFLRQDO� HVWi� IDFXOWDGR� SDUD� GHWHUä
PLQDU� SRU�Vt�PLVPR� OD� H[LVWHQFLD�GH� XQD� LQIUDFFLyQ�GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD���

���� ©UHVROXFLyQ� GH� LQIUDFFLyQª� WRGD� UHVROXFLyQ� GH� XQD� DXWRULGDG� GH� OD� FRPSHWHQFLD� R� GH� XQ� yUJDQR� MXULVGLFFLRQDO�
FRPSHWHQWH� HQ� OD� TXH�VH�GHFODUH� OD� H[LVWHQFLD�GH�XQD� LQIUDFFLyQ� GHO�'HUHFKR�GH� OD� FRPSHWHQFLD���

���� ©UHVROXFLyQ� GH� LQIUDFFLyQ� ILUPHª� WRGD�UHVROXFLyQ� HQ� OD� TXH� VH� GHFODUH� OD� H[LVWHQFLD� GH� XQD� LQIUDFFLyQ�\�FRQWUD� OD� TXH�
QR�TXHSD�R�\D�QR�TXHSD� OD� SRVLELOLGDG�GH� LQWHUSRQHU� UHFXUVR� RUGLQDULR���

���� ©SUXHEDVª� WRGRV� ORV� WLSRV� GH� PHGLRV� GH� SUXHED� DGPLVLEOHV� DQWH� HO� yUJDQR� MXULVGLFFLRQDO� QDFLRQDO� TXH� FRQR]FD� GH�
XQ� DVXQWR�� HVSHFLDOPHQWH� ORV� GRFXPHQWRV� \� WRGRV� ORV� GHPiV� REMHWRV� TXH� FRQWHQJDQ� LQIRUPDFLyQ�� LQGHSHQGLHQWHä
PHQWH�GHO� VRSRUWH�HQ� TXH� OD� LQIRUPDFLyQ� HVWp� FRQWHQLGD���

���� ©FiUWHOª� WRGR� DFXHUGR� R� SUiFWLFD� FRQFHUWDGD� HQWUH� GRV� R� PiV� FRPSHWLGRUHV� FX\R� REMHWLYR� FRQVLVWD� HQ� FRRUGLQDU� VX�
FRPSRUWDPLHQWR� FRPSHWLWLYR� HQ� HO� PHUFDGR� R� LQIOXLU� HQ� ORV� SDUiPHWURV� GH� OD� FRPSHWHQFLD� PHGLDQWH� SUiFWLFDV� WDOHV�
FRPR�� HQWUH� RWUDV�� OD� ILMDFLyQ� R� OD� FRRUGLQDFLyQ� GH� SUHFLRV� GH� FRPSUD� R� GH� YHQWD� X� RWUDV� FRQGLFLRQHV� FRPHUFLDOHV��
LQFOXVR� HQ� UHODFLyQ� FRQ� ORV� GHUHFKRV� GH� OD� SURSLHGDG� LQWHOHFWXDO�� OD� DVLJQDFLyQ� GH� FXRWDV� GH� SURGXFFLyQ� R� GH� YHQWD��
HO� UHSDUWR� GH� PHUFDGRV� \� FOLHQWHV�� LQFOXLGDV� ODV� FROXVLRQHV� HQ� OLFLWDFLRQHV�� ODV� UHVWULFFLRQHV� GH� ODV� LPSRUWDFLRQHV� R�
H[SRUWDFLRQHV�R� ODV� PHGLGDV�FRQWUD� RWURV�FRPSHWLGRUHV�FRQWUDULDV�D� OD� FRPSHWHQFLD���

���� ©SURJUDPD� GH� FOHPHQFLDª� WRGR� SURJUDPD� UHODWLYR� D� OD� DSOLFDFLyQ� GHO� DUWtFXOR� ���� GHO� 7)8(� R� GH� XQD� GLVSRVLFLyQ�
DQiORJD� GH� OD� OHJLVODFLyQ� QDFLRQDO� VHJ~Q� HO� FXDO� XQ� SDUWLFLSDQWH� HQ� XQ� FiUWHO� VHFUHWR�� LQGHSHQGLHQWHPHQWH� GH� ODV�
RWUDV� HPSUHVDV� LPSOLFDGDV�� FRRSHUD� FRQ� OD� LQYHVWLJDFLyQ� GH� OD� DXWRULGDG� GH� OD� FRPSHWHQFLD�� IDFLOLWDQGR� YROXQWDULDä
PHQWH� GHFODUDFLRQHV� GH� OR� TXH� pO� PLVPR� FRQR]FD� GHO� FiUWHO� \� GH� VX� SDSHO� HQ� HO� PLVPR�� D� FDPELR� GH� OR� FXDO� UHFLEH��
PHGLDQWH� XQD� GHFLVLyQ� R� XQ� VREUHVHLPLHQWR� GHO� SURFHGLPLHQWR�� OD� GLVSHQVD� GHO� SDJR� GH� FXDOTXLHU� PXOWD� SRU� VX�
SDUWLFLSDFLyQ�HQ� HO� FiUWHO�R� XQD�UHGXFFLyQ�GH� OD� PLVPD��

��� ©GHFODUDFLyQ� HQ� HO� PDUFR� GH� XQ� SURJUDPD� GH� FOHPHQFLDª� WRGD� GHFODUDFLyQ�� YHUEDO� R� HVFULWD�� HIHFWXDGD� YROXQWDULDä
PHQWH� SRU� XQD� HPSUHVD� R� XQD� SHUVRQD� ItVLFD�� R� HQ� VX� QRPEUH�� D� XQD� DXWRULGDG� GH� OD� FRPSHWHQFLD�� R� OD� GRFXPHQä
WDFLyQ� DO� UHVSHFWR�� HQ� OD� TXH� VH� GHVFULEDQ� ORV� FRQRFLPLHQWRV� TXH� HVD� HPSUHVD� R� SHUVRQD� ItVLFD� SRVHD� VREUH� XQ� FiUWHO�
\� VX� SDSHO� HQ� HO� PLVPR�� \� TXH� VH� KD\D� HODERUDGR� HVSHFtILFDPHQWH� SDUD� VX� SUHVHQWDFLyQ� D� OD� DXWRULGDG� FRQ� HO� ILQ� GH�
REWHQHU� OD� GLVSHQVD� R� XQD� UHGXFFLyQ� GHO� SDJR� GH� ODV� PXOWDV� HQ� HO� PDUFR� GH� XQ� SURJUDPD� GH� FOHPHQFLD�� VLQ� TXH� HVWD�
GHILQLFLyQ� LQFOX\D� OD� LQIRUPDFLyQ�SUHH[LVWHQWH���

���� ©LQIRUPDFLyQ� SUHH[LVWHQWHª� ODV� SUXHEDV� TXH� H[LVWHQ� LQGHSHQGLHQWHPHQWH� GHO� SURFHGLPLHQWR� GH� XQD� DXWRULGDG� GH� OD�
FRPSHWHQFLD�� WDQWR�VL� HVD� LQIRUPDFLyQ�FRQVWD�HQ� HO� H[SHGLHQWH�GH�XQD�DXWRULGDG�GH� OD� FRPSHWHQFLD�FRPR�VL�QR���

���� ©VROLFLWXG� GH� WUDQVDFFLyQª� WRGD� GHFODUDFLyQ� HIHFWXDGD� YROXQWDULDPHQWH� SRU� XQD� HPSUHVD�� R� HQ� VX� QRPEUH�� D� XQD�
DXWRULGDG� GH� OD� FRPSHWHQFLD� HQ� OD� TXH� VH� UHFRQR]FD� R� UHQXQFLH� D� GLVFXWLU� VX� SDUWLFLSDFLyQ� \� UHVSRQVDELOLGDG� HQ� XQD�
LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD�� \� TXH� KD\D� VLGR� HODERUDGD� HVSHFtILFDPHQWH� SDUD� TXH� OD� DXWRULGDG� GH� OD�
FRPSHWHQFLD� SXHGD�DSOLFDU� XQ�SURFHGLPLHQWR�VLPSOLILFDGR�R� DFHOHUDGR���

���� ©EHQHILFLDULR� GH� OD� GLVSHQVDª� WRGD� HPSUHVD� R� SHUVRQD� ItVLFD� D� OD� TXH� XQD� DXWRULGDG� GH� OD� FRPSHWHQFLD� KD\D� H[LPLGR�
GHO�SDJR� GH�PXOWDV�HQ� HO� PDUFR�GH�XQ�SURJUDPD�GH�FOHPHQFLD��

��� ©VREUHFRVWHª� OD� GLIHUHQFLD� HQWUH� HO� SUHFLR� UHDOPHQWH� SDJDGR�\� HO� SUHFLR� TXH� KDEUtD� SUHYDOHFLGR� GH� QR� KDEHUVH� FRPHä
WLGR� XQD� LQIUDFFLyQ� GHO�'HUHFKR�GH� OD� FRPSHWHQFLD��

��� ©VROXFLyQ� H[WUDMXGLFLDO� GH� FRQWURYHUVLDVª� WRGR� PHFDQLVPR� TXH� SHUPLWD� D� ODV� SDUWHV� DOFDQ]DU� XQD� VROXFLyQ� H[WUDMXGLä
FLDO� GH�XQD�FRQWURYHUVLD� UHODWLYD� D� XQD� UHFODPDFLyQ�GH�GDxRV� \�SHUMXLFLRV���

���� ©DFXHUGR� H[WUDMXGLFLDOª� WRGR�DFXHUGR�DOFDQ]DGR�PHGLDQWH�XQD�VROXFLyQ�H[WUDMXGLFLDO�GH�FRQWURYHUVLDV���

���� ©FRPSUDGRU� GLUHFWRª� XQD� SHUVRQD� ItVLFD� R� MXUtGLFD� TXH� KD\D� DGTXLULGR� GLUHFWDPHQWH� GH� XQ� LQIUDFWRU� SURGXFWRV� R�
VHUYLFLRV�TXH� IXHURQ�REMHWR�GH�XQD� LQIUDFFLyQ� GHO�'HUHFKR�GH� OD�FRPSHWHQFLD���

���� ©FRPSUDGRU� LQGLUHFWRª� XQD� SHUVRQD� ItVLFD� R� MXUtGLFD� TXH� KD\D� DGTXLULGR� QR� GLUHFWDPHQWH� GHO� LQIUDFWRU� VLQR� GH� XQ�
FRPSUDGRU� GLUHFWR� R� GH� XQR� SRVWHULRU�� SURGXFWRV� R� VHUYLFLRV� TXH� IXHURQ� REMHWR� GH� XQD� LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD�
FRPSHWHQFLD��R� SURGXFWRV�R� VHUYLFLRV�TXH� ORV� FRQWHQJDQ�R� VH�GHULYHQ� GH�HOORV��

���������� /��������'LDULR� 2ILFLDO� GH� OD� 8QLyQ�(XURSHD�(6����



$UWtFXOR���

'HUHFKR� DO�SOHQR� UHVDUFLPLHQWR�

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ�SRU� TXH� FXDOTXLHU� SHUVRQD� ItVLFD� R� MXUtGLFD� TXH� KD\D� VXIULGR� XQ�SHUMXLFLR� RFDVLRQDGR�
SRU� XQD� LQIUDFFLyQ� GHO�'HUHFKR�GH� OD�FRPSHWHQFLD� SXHGD�UHFODPDU� \�REWHQHU� SOHQR� UHVDUFLPLHQWR� GH�GLFKR�SHUMXLFLR��

�� (O� SOHQR� UHVDUFLPLHQWR� GHEHUi� GHYROYHU� D� XQD� SHUVRQD� TXH� KD\D� VXIULGR� XQ� SHUMXLFLR� D� OD� VLWXDFLyQ� HQ� OD� TXH� KDEUtD�
HVWDGR� GH� QR� KDEHUVH� FRPHWLGR� OD� LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD�� 3RU� WDQWR�� GLFKR� UHVDUFLPLHQWR� DEDUFDUi� HO�
GHUHFKR�D� LQGHPQL]DFLyQ�SRU� HO�GDxR� HPHUJHQWH�\�HO� OXFUR�FHVDQWH��PiV�HO� SDJR�GH� ORV� LQWHUHVHV��

�� (O� SOHQR� UHVDUFLPLHQWR� FRQ� DUUHJOR� D� OD� SUHVHQWH� 'LUHFWLYD� QR� FRQOOHYDUi� XQD� VREUHFRPSHQVDFLyQ�� ELHQ� PHGLDQWH�
LQGHPQL]DFLRQHV�SXQLWLYDV��P~OWLSOHV� R�GH� RWUR� WLSR��

$UWtFXOR���

3ULQFLSLRV� GH�HIHFWLYLGDG�\�HTXLYDOHQFLD�

'H�DFXHUGR� FRQ� HO� SULQFLSLR� GH� HIHFWLYLGDG�� ORV� (VWDGRV� PLHPEURV� YHODUiQ�SRU� TXH� WRGDV� ODV� QRUPDV� \� ORV� SURFHGLPLHQWRV�
QDFLRQDOHV� UHODWLYRV� DO� HMHUFLFLR� GH� ODV� DFFLRQHV� SRU� GDxRV� VH� FRQFLEDQ� \� DSOLTXHQ� GH� IRUPD� TXH� QR� KDJDQ� SUiFWLFDPHQWH�
LPSRVLEOH� R� H[FHVLYDPHQWH� GLItFLO� HO� HMHUFLFLR� GHO� GHUHFKR� GH� OD� 8QLyQ� DO� SOHQR� UHVDUFLPLHQWR� SRU� ORV� GDxRV� \� SHUMXLFLRV��
RFDVLRQDGRV� SRU� XQD� LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD�� 'H� DFXHUGR� FRQ� HO� SULQFLSLR� GH� HTXLYDOHQFLD�� ODV� QRUPDV�
\� SURFHGLPLHQWRV� QDFLRQDOHV� UHODWLYRV� D� ODV� DFFLRQHV� SRU� GDxRV� GHULYDGRV� GH� LQIUDFFLRQHV� GH� ORV� DUWtFXORV� ���� R� ���� GHO�
7)8(�QR�VHUiQ� PHQRV� IDYRUDEOHV� D� ODV� SUHVXQWDV� SDUWHV� SHUMXGLFDGDV�TXH� ORV� TXH� UHJXODQ� ODV� DFFLRQHV� QDFLRQDOHV�VLPLODUHV�
SRU�GDxRV� FDXVDGRV�SRU� LQIUDFFLRQHV�GH� OD� QRUPDWLYD�QDFLRQDO��

&$3Ì78/2�,,�
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$UWtFXOR���

([KLELFLyQ�GH� ODV�SUXHEDV�

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH�� HQ� ORV� SURFHGLPLHQWRV� UHODWLYRV� D� DFFLRQHV� SRU� GDxRV� HQ� OD� 8QLyQ� \� SUHYLD�
VROLFLWXG� GH� XQD� SDUWH� GHPDQGDQWH� TXH� KD\D� SUHVHQWDGR� XQD� PRWLYDFLyQ� UD]RQDGD� TXH� FRQWHQJD� DTXHOORV� KHFKRV� \�
SUXHEDV� D� ORV� TXH� WHQJD� DFFHVR� UD]RQDEOHPHQWH�� TXH� VHDQ� VXILFLHQWHV� SDUD� MXVWLILFDU� OD� YLDELOLGDG� GH� VX� DFFLyQ� SRU� GDxRV��
ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� SXHGDQ� RUGHQDU� TXH� OD� SDUWH� GHPDQGDGD� R� XQ� WHUFHUR� H[KLED� ODV� SUXHEDV� SHUWLä
QHQWHV� TXH� WHQJD� HQ� VX� SRGHU�� D� UHVHUYD� GH� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ� HO� SUHVHQWH� FDStWXOR�� /RV� (VWDGRV� PLHPEURV�
YHODUiQ�SRU� TXH� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� SXHGDQ� RUGHQDU� D� OD� SDUWH�GHPDQGDQWH� R� XQ� WHUFHUR� OD� H[KLELFLyQ�
GH� ODV� SUXHEDV�SHUWLQHQWHV��D�SHWLFLyQ�GHO�GHPDQGDGR��

(O� SUHVHQWH� DSDUWDGR� VH� HQWLHQGH� VLQ� SHUMXLFLR� GH� ORV� GHUHFKRV� \� REOLJDFLRQHV� GH� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV�
TXH�VH�HVWDEOHFHQ�HQ� HO� 5HJODPHQWR� �&(��QR� �����������

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� VXV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� SXHGDQ� RUGHQDU� OD� H[KLELFLyQ� GH�
SLH]DV� HVSHFtILFDV� GH� SUXHED� R� GH� FDWHJRUtDV� SHUWLQHQWHV� GH� SUXHEDV�� OR� PiV� OLPLWDGDV� \� DFRWDGDV� FRPR� VHD� SRVLEOH� DWHQä
GLHQGR�D� ORV� KHFKRV�UD]RQDEOHPHQWH� GLVSRQLEOHV�HQ� OD� PRWLYDFLyQ�UD]RQDGD��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� OLPLWHQ� OD� H[KLELFLyQ� GH� ODV� SUXHEDV�
D� OR� TXH� VHD� SURSRUFLRQDGR�� $� OD� KRUD� GH� GHWHUPLQDU� VL� OD� H[KLELFLyQ� VROLFLWDGD� SRU� XQD� SDUWH� HV� SURSRUFLRQDGD�� ORV�
yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� WRPDUiQ� HQ� FRQVLGHUDFLyQ� ORV� LQWHUHVHV� OHJtWLPRV� GH� WRGDV� ODV� SDUWHV� \� GH� WRGRV� ORV�
WHUFHURV� LQWHUHVDGRV��(Q�SDUWLFXODU�� WHQGUiQ� HQ�FXHQWD��

D� OD� PHGLGD� HQ� TXH� OD� UHFODPDFLyQ� R� OD� GHIHQVD� HVWp� UHVSDOGDGD� SRU� KHFKRV�\� SUXHEDV� GLVSRQLEOHV� TXH� MXVWLILTXHQ� OD� VROLä
FLWXG� GH�H[KLELFLyQ�GH�SUXHEDV��

E��� HO� DOFDQFH� \� HO� FRVWH� GH� OD� H[KLELFLyQ� GH� ODV� SUXHEDV�� HVSHFLDOPHQWH� SDUD� FXDOTXLHU� WHUFHUR� DIHFWDGR�� WDPELpQ� SDUD�
HYLWDU� ODV� E~VTXHGDV� LQGLVFULPLQDGDV� GH� LQIRUPDFLyQ� TXH� SUREDEOHPHQWH� QR� OOHJXH� D� VHU� UHOHYDQWH�SDUD� ODV� SDUWHV�HQ� HO�
SURFHGLPLHQWR��

F��� VL� ODV� SUXHEDV� FX\D�H[KLELFLyQ� VH� SLGH� LQFOX\HQ� LQIRUPDFLyQ� FRQILGHQFLDO�� HVSHFLDOPHQWH�HQ� UHODFLyQ�FRQ� WHUFHURV�� \� ODV�
GLVSRVLFLRQHV�H[LVWHQWHV�SDUD� SURWHJHU�GLFKD� LQIRUPDFLyQ�FRQILGHQFLDO��

�� /RV� (VWDGRV� PLHPEURV� JDUDQWL]DUiQ� TXH� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� HVWpQ� IDFXOWDGRV� SDUD� RUGHQDU� OD�
H[KLELFLyQ� GH� ODV� SUXHEDV� TXH� FRQWHQJDQ� LQIRUPDFLyQ� FRQILGHQFLDO� FXDQGR� OR� FRQVLGHUHQ� SHUWLQHQWH� HQ� FDVRV� GH� DFFLRQHV�
SRU� GDxRV�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV�� FXDQGR� RUGHQHQ� H[KLELU� HVD�
LQIRUPDFLyQ�� WHQJDQ�D� VX�GLVSRVLFLyQ� PHGLGDV�HILFDFHV�SDUD�SURWHJHUOD��

����������/� ������� 'LDULR� 2ILFLDO� GH� OD� 8QLyQ�(XURSHD�(6����



�� (O� LQWHUpV� GH� ODV� HPSUHVDV� HQ� HYLWDU� DFFLRQHV� SRU� GDxRV� D� UDt]� GH� XQD� LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� QR�
FRQVWLWXLUi�XQ� LQWHUpV�TXH� MXVWLILTXH�SURWHFFLyQ��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� GHQ� SOHQR� HIHFWR� D� ORV� SULYLOHJLRV�
SURIHVLRQDOHV� OHJDOHV�DSOLFDEOHV� GH� DFXHUGR� FRQ� HO� 'HUHFKR� GH� OD� 8QLyQ� R� HO� QDFLRQDO� FXDQGR� RUGHQHQ� OD� H[KLELFLyQ� GH� ODV�
SUXHEDV��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ODV� SHUVRQDV� GH� TXLHQHV� VH� LQWHUHVD� XQD� H[KLELFLyQ� GH� SUXHEDV� SXHGDQ� VHU�
RtGDV� DQWHV�GH� TXH�HO�yUJDQR� MXULVGLFFLRQDO� QDFLRQDO�RUGHQH�GLFKD� H[KLELFLyQ�HQ�YLUWXG�GHO� SUHVHQWH� DUWtFXOR��

�� 6LQ� SHUMXLFLR� GH� ORV� DSDUWDGRV� �� \� ��� \� GHO� DUWtFXOR� ��� HO� SUHVHQWH� DUWtFXOR� QR� LPSHGLUi� TXH� ORV� (VWDGRV� PLHPEURV�
PDQWHQJDQ�R� LQWURGX]FDQ�QRUPDV�TXH�FRQGX]FDQ�D� XQ�VLVWHPD�GH�H[KLELFLyQ�PiV�DPSOLD�GH� ODV�SUXHEDV��

$UWtFXOR���

([KLELFLyQ�GH� ODV�SUXHEDV� FRQWHQLGDV�HQ�XQ�H[SHGLHQWH� GH�XQD�DXWRULGDG�GH� OD�FRPSHWHQFLD�

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH�� D� HIHFWRV� GH� ODV� DFFLRQHV� SRU� GDxRV�� FXDQGR� ORV� yUJDQRV� MXULVGLFFLRQDOHV�
QDFLRQDOHV� RUGHQHQ� OD� H[KLELFLyQ� GH� ODV� SUXHEDV� FRQWHQLGDV� HQ� XQ� H[SHGLHQWH� GH� XQD� DXWRULGDG� GH� OD� FRPSHWHQFLD�� VH�
DSOLTXH�HO� SUHVHQWH� DUWtFXOR�DGHPiV� GHO�DUWtFXOR����

�� (O� SUHVHQWH� DUWtFXOR� VH� HQWLHQGH� VLQ� SHUMXLFLR� GH� ODV� QRUPDV� \� SUiFWLFDV� HQ� PDWHULD� GH� DFFHVR� S~EOLFR� D� ORV� GRFXä
PHQWRV�FRQ�DUUHJOR�DO� 5HJODPHQWR� �&(��QR� �����������

�� (O� SUHVHQWH� DUWtFXOR� VH� HQWLHQGH� VLQ� SHUMXLFLR� GH� ODV� QRUPDV� \� SUiFWLFDV� GHO� 'HUHFKR�GH� OD� 8QLyQ� R� QDFLRQDO� VREUH� OD�
SURWHFFLyQ� GH� ORV� GRFXPHQWRV� LQWHUQRV� GH� ODV� DXWRULGDGHV� GH� OD� FRPSHWHQFLD� \� GH� OD� FRUUHVSRQGHQFLD� HQWUH� ODV� DXWRULä
GDGHV�GH� OD�FRPSHWHQFLD��

�� $O� HYDOXDU� OD� SURSRUFLRQDOLGDG� GH� XQD� RUGHQ� GH� H[KLELFLyQ� GH� LQIRUPDFLyQ�� FRQ� DUUHJOR� DO� DUWtFXOR� ��� DSDUWDGR� ���
ORV� yUJDQRV� MXULVGLFFLRQDOHV�QDFLRQDOHV�H[DPLQDUiQ� DGHPiV��

D� VL� OD� VROLFLWXG� KD� VLGR� IRUPXODGD� HVSHFtILFDPHQWH� FRQ� DUUHJOR� D� OD� QDWXUDOH]D�� HO� REMHWR� R� HO� FRQWHQLGR� GH� ORV� GRFXä
PHQWRV�SUHVHQWDGRV� D� XQD� DXWRULGDG� GH� OD� FRPSHWHQFLD� R� FRQVHUYDGRV� HQ� ORV� DUFKLYRV� GH� GLFKD� DXWRULGDG�� HQ� OXJDU� GH�
PHGLDQWH�XQD� VROLFLWXG�QR�HVSHFtILFD�UHODWLYD�D� GRFXPHQWRV�IDFLOLWDGRV�D� XQD�DXWRULGDG�GH� OD� FRPSHWHQFLD��

E��� VL� OD� SDUWH� TXH� VROLFLWD� OD� H[KLELFLyQ� OR� KDFH� HQ� UHODFLyQ� FRQ� XQD� DFFLyQ� SRU� GDxRV� DQWH� XQ� yUJDQR� MXULVGLFFLRQDO�
QDFLRQDO��\�

F��� HQ� UHODFLyQ� FRQ� ORV� DSDUWDGRV� �� \� ���� R� D� SHWLFLyQ� GH� XQD� DXWRULGDG� GH� OD� FRPSHWHQFLD� FRQ� DUUHJOR� DO� DSDUWDGR� ���� OD�
QHFHVLGDG�GH�SUHVHUYDU� OD�HILFDFLD�GH� OD� DSOLFDFLyQ�S~EOLFD�GHO�'HUHFKR�GH� OD� FRPSHWHQFLD��

�� /RV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� SRGUiQ� RUGHQDU� OD� H[KLELFLyQ� GH� ODV� VLJXLHQWHV� FDWHJRUtDV� GH� SUXHEDV� ~QLFDä
PHQWH�GHVSXpV�GH�TXH�XQD�DXWRULGDG�GH� OD�FRPSHWHQFLD�KD\D�GDGR�SRU�FRQFOXLGR�VX�SURFHGLPLHQWR�PHGLDQWH�OD�DGRSFLyQ�
GH�XQD�UHVROXFLyQ� R�GH� RWUR�PRGR��

D��� OD� LQIRUPDFLyQ� TXH� IXH� SUHSDUDGD� SRU� XQD� SHUVRQD� ItVLFD� R� MXUtGLFD� HVSHFtILFDPHQWH� SDUD� XQ� SURFHGLPLHQWR� GH� XQD�
DXWRULGDG�GH� OD�FRPSHWHQFLD��

E��� OD� LQIRUPDFLyQ� TXH� ODV� DXWRULGDGHV� GH� OD� FRPSHWHQFLD� KDQ� HODERUDGR�\� TXH� KD� VLGR� HQYLDGD� D� ODV� SDUWHV� HQ� HO� FXUVR� GH�
VX�SURFHGLPLHQWR��\�

F��� ODV� VROLFLWXGHV�GH� WUDQVDFFLyQ�TXH�VH�KD\DQ�UHWLUDGR��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH�� D� HIHFWRV� GH� ODV� DFFLRQHV� SRU� GDxRV�� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV�
QR� SXHGDQ� HQ� QLQJ~Q� PRPHQWR� RUGHQDU� D� XQD� SDUWH� R� D� XQ� WHUFHUR� OD� H[KLELFLyQ� GH� FXDOTXLHUD� GH� ODV� VLJXLHQWHV� FDWHJRä
UtDV�GH� SUXHEDV��

D��� ODV�GHFODUDFLRQHV� HQ� HO� PDUFR�GH�XQ�SURJUDPD� GH�FOHPHQFLD��\�

E��� ODV� VROLFLWXGHV�GH� WUDQVDFFLyQ��

�� 8Q� GHPDQGDQWH� SRGUi� SUHVHQWDU� XQD� VROLFLWXG� PRWLYDGD� SDUD� TXH� XQ� yUJDQR� MXULVGLFFLRQDO� QDFLRQDO� DFFHGD� D� ODV�
SUXHEDV� D� ODV� TXH� VH� UHILHUH� HO� DSDUWDGR� ��� OHWUDV� D�� R� E��� FRQ� HO� ~QLFR� REMHWR� GH� DVHJXUDU� TXH� VXV� FRQWHQLGRV� VH� DMXVWHQ� D�
ODV� GHILQLFLRQHV� GHO� DUWtFXOR� ��� SXQWRV� ��� \� ���� (Q� GLFKD� HYDOXDFLyQ�� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� SRGUiQ�SHGLU�
DVLVWHQFLD� VRODPHQWH� D� ODV� DXWRULGDGHV� GH� OD� FRPSHWHQFLD� FRPSHWHQWHV�� 7DPELpQ� VH� RIUHFHUi� D� ORV� DXWRUHV� GH� ODV� SUXHEDV�
GH� TXH� VH� WUDWH� OD� SRVLELOLGDG� GH� VHU� RtGRV�� (O� yUJDQR� MXULVGLFFLRQDO� QDFLRQDO� QR� SHUPLWLUi� HQ� QLQJ~Q� FDVR� HO� DFFHVR� GH�
RWUDV�SDUWHV� R� GH� WHUFHURV� D�HVDV�SUXHEDV��

�� 6L� VROR� DOJXQDV� SDUWHV� GH� OD� SUXHED� VROLFLWDGD� VH� YHQ� FXELHUWDV� SRU� HO� DSDUWDGR� ��� ODV� UHVWDQWHV� SDUWHV� VHUiQ� H[KLä
ELGDV�� HQ� IXQFLyQ� GH� OD� FDWHJRUtD� HQ� OD� TXH� HVWpQ� LQFOXLGDV�� FRQ� DUUHJOR� D� ODV� GLVSRVLFLRQHV� SHUWLQHQWHV� GHO� SUHVHQWH�
DUWtFXOR��
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�� (Q� ODV�DFFLRQHV�SRU�GDxRV�SRGUi�RUGHQDUVH�HQ� WRGR�PRPHQWR�OD�H[KLELFLyQ�GH�SUXHEDV�TXH� ILJXUHQ�HQ�HO�H[SHGLHQWH�
GH� XQD� DXWRULGDG� GH� OD� FRPSHWHQFLD� \� QR� VH� HQFXDGUHQ� HQ� QLQJXQD� GH� ODV� FDWHJRUtDV� HQXPHUDGDV� HQ� HO� SUHVHQWH� DUWtFXOR��
VLQ�SHUMXLFLR� GHO�SUHVHQWH� DUWtFXOR��

��� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� QR� UHTXLHUDQ� D� ODV� DXWRULGDGHV� GH�
OD�FRPSHWHQFLD� OD�H[KLELFLyQ�GH�SUXHEDV�FRQWHQLGDV�HQ� ORV�H[SHGLHQWHV�GH�HVWDV�� VDOYR�TXH�QLQJXQD�SDUWH�R�QLQJ~Q�WHUFHUR�
VHD�FDSD]��HQ� XQD�PHGLGD� UD]RQDEOH��GH� DSRUWDU�GLFKDV�SUXHEDV��

��� (Q� OD� PHGLGD� HQ� TXH� XQD� DXWRULGDG� GH� OD� FRPSHWHQFLD� GHVHH� PDQLIHVWDU� VX� SXQWR� GH� YLVWD� VREUH� OD� SURSRUFLRQDä
OLGDG� GH� ORV� UHTXHULPLHQWRV� GH� H[KLELFLyQ�� SRGUi� SUHVHQWDU�� SRU� SURSLD� LQLFLDWLYD�� REVHUYDFLRQHV� DQWH� HO� yUJDQR� MXULVGLFä
FLRQDO�QDFLRQDO� OODPDGR�D� GHFLGLU� VREUH� OD�DGPLVLELOLGDG�GH� GLFKD�H[KLELFLyQ��

$UWtFXOR���

/tPLWHV� LPSXHVWRV� DO� XVR� GH� SUXHEDV� REWHQLGDV� H[FOXVLYDPHQWH� D� WUDYpV� GHO� DFFHVR� DO� H[SHGLHQWH� GH� XQD�
DXWRULGDG�GH� OD�FRPSHWHQFLD�

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ODV� SUXHEDV� TXH� VH� HQFXDGUHQ� HQ� ODV� FDWHJRUtDV� GHILQLGDV� HQ� HO� DUWtFXOR� ���
DSDUWDGR� ��� TXH� VHDQ� REWHQLGDV� SRU� XQD� SHUVRQD� ItVLFD� R� MXUtGLFD� H[FOXVLYDPHQWH� D� WUDYpV� GHO� DFFHVR� DO� H[SHGLHQWH� GH� XQD�
DXWRULGDG� GH� OD� FRPSHWHQFLD�� QR� VHDQ� DGPLVLEOHV� HQ� ODV� DFFLRQHV� SRU� GDxRV� R� ELHQ� TXHGHQ� SURWHJLGDV� GH� RWUR� PRGR� FRQ�
DUUHJOR� D� OD� QRUPDWLYD� QDFLRQDO� DSOLFDEOH�� SDUD� JDUDQWL]DU� HO� SOHQR� HIHFWR� GH� ORV� OtPLWHV� UHODWLYRV� D� OD� H[KLELFLyQ� GH�
SUXHEDV�TXH�VH�HVWDEOHFHQ� HQ� HO�DUWtFXOR����

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH�� KDVWD� TXH� OD� DXWRULGDG� GH� OD� FRPSHWHQFLD� KD\D� GDGR� SRU� FRQFOXLGR� HO�
SURFHGLPLHQWR�FRQ� OD� DGRSFLyQ�GH�XQD�GHFLVLyQ�R� GH�RWUR�PRGR�� ODV�SUXHEDV�TXH�VH�HQFXDGUHQ�HQ� ODV�FDWHJRUtDV�GHILQLGDV�
HQ� HO� DUWtFXOR� ��� DSDUWDGR� ��� TXH� VHDQ� REWHQLGDV� SRU� XQD� SHUVRQD� ItVLFD� R� MXUtGLFD� H[FOXVLYDPHQWH� D� WUDYpV� GHO� DFFHVR� DO�
H[SHGLHQWH� GH� HVD� DXWRULGDG� GH� OD� FRPSHWHQFLD�� QR� VH� FRQVLGHUHQ� DGPLVLEOHV� HQ� ODV� DFFLRQHV� SRU� GDxRV� R� ELHQ� TXHGHQ�
SURWHJLGDV�GH�RWUR�PRGR�FRQ�DUUHJOR�D� OD�QRUPDWLYD�QDFLRQDO�DSOLFDEOH��SDUD�JDUDQWL]DU�HO�SOHQR�HIHFWR�GH� ORV� OtPLWHV�UHODä
WLYRV�D� OD� H[KLELFLyQ�GH�SUXHEDV�TXH�VH�HVWDEOHFHQ�HQ� HO� DUWtFXOR����

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ODV� SUXHEDV� TXH� VHDQ� REWHQLGDV� SRU� XQD� SHUVRQD� ItVLFD� R� MXUtGLFD� H[FOXVLYDä
PHQWH� PHGLDQWH� HO� DFFHVR� DO� H[SHGLHQWH� GH� XQD� DXWRULGDG� GH� OD� FRPSHWHQFLD� \� TXH� QR� HVWpQ� FRQWHPSODGDV� HQ� ORV� DSDUWDä
GRV� �� R� �� VROR� SXHGDQ� VHU� XWLOL]DGDV� HQ� XQD� DFFLyQ� SRU� GDxRV� SRU� GLFKD� SHUVRQD� R� SRU� OD� SHUVRQD� ItVLFD� R� MXUtGLFD� TXH�
VHD�VXFHVRUD�GH�VXV� GHUHFKRV�� LQFOXLGD� OD� SHUVRQD�TXH�KD\D�DGTXLULGR�VX�UHFODPDFLyQ��

$UWtFXOR���

6DQFLRQHV�

�� /RV� (VWDGRV� PLHPEURV� JDUDQWL]DUiQ� TXH� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� SXHGDQ� LPSRQHU� HIHFWLYDPHQWH�
VDQFLRQHV�D� ODV� SDUWHV�� WHUFHURV� \� VXV� UHSUHVHQWDQWHV� OHJDOHV� HQ� FXDOTXLHUD�GH� ODV� VLWXDFLRQHV�VLJXLHQWHV��

D� LQFXPSOLPLHQWR� R� QHJDWLYD� D� FXPSOLU� XQ� UHTXHULPLHQWR� GH� H[KLELFLyQ� GH� SUXHEDV� HPLWLGR� SRU� FXDOTXLHU� yUJDQR� MXULVä
GLFFLRQDO�QDFLRQDO��

E��� GHVWUXFFLyQ�GH�SUXHEDV�SHUWLQHQWHV��

F��� LQFXPSOLPLHQWR� R� QHJDWLYD� D� FXPSOLU� ODV� REOLJDFLRQHV� LPSXHVWDV� SRU� XQD� UHVROXFLyQ� GH� XQ� yUJDQR� MXULVGLFFLRQDO�
QDFLRQDO�GHVWLQDGD�D� SURWHJHU� LQIRUPDFLyQ�FRQILGHQFLDO��

G��� LQFXPSOLPLHQWR�GH� ORV� OtPLWHV�VREUH� HO� XVR� GH�SUXHEDV�SUHYLVWRV�HQ� HO�SUHVHQWH�FDStWXOR��

�� /RV� (VWDGRV� PLHPEURV� VH� DVHJXUDUiQ� GH� TXH� ODV� VDQFLRQHV� TXH� SXHGHQ� LPSRQHU� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRä
QDOHV� VHDQ� HIHFWLYDV�� SURSRUFLRQDGDV� \� GLVXDVRULDV�� (QWUH� HOODV� VH� LQFOXLUiQ�� SRU� OR� TXH� VH� UHILHUH� DO� FRPSRUWDPLHQWR� GH�
XQD� SDUWH� HQ� XQ� SURFHGLPLHQWR� GH� XQD� DFFLyQ� SRU� GDxRV�� OD� SRVLELOLGDG� GH� H[WUDHU� FRQFOXVLRQHV� DGYHUVDV�� WDOHV� FRPR�
SUHVXPLU� TXH� OD� FXHVWLyQ� UHOHYDQWH� KD� TXHGDGR� DFUHGLWDGD� R� GHVHVWLPDU� UHFODPDFLRQHV� \� DOHJDFLRQHV� WRWDO� R� SDUFLDOPHQWH��
\� OD� SRVLELOLGDG�GH�FRQGHQDU� HQ� FRVWDV��

&$3Ì78/2�,,,�
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$UWtFXOR���

(IHFWR�GH� ODV�UHVROXFLRQHV�QDFLRQDOHV�

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� VH� FRQVLGHUH� TXH� OD� FRQVWDWDFLyQ� GH� XQD� LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD�
FRPSHWHQFLD� KHFKD� HQ� XQD� UHVROXFLyQ� ILUPH� GH� XQD� DXWRULGDG� QDFLRQDO� GH� OD� FRPSHWHQFLD� R� GH� XQ� yUJDQR� MXULVGLFFLRQDO�
FRPSHWHQWH� VH� FRQVLGHUH� LUUHIXWDEOH� D� ORV� HIHFWRV� GH� XQD� DFFLyQ� SRU� GDxRV� HMHUFLWDGD� DQWH� XQ� yUJDQR� MXULVGLFFLRQDO�
QDFLRQDO�GH�FRQIRUPLGDG�FRQ� ORV� DUWtFXORV����� R� ����GHO� 7)8(�R� HO�'HUHFKR�QDFLRQDO�GH� OD� FRPSHWHQFLD��
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�� /RV� (VWDGRV� PLHPEURV� JDUDQWL]DUiQ� TXH� WRGD� UHVROXFLyQ� ILUPH� FRQWHPSODGD� HQ� HO� DSDUWDGR� �� \� GLFWDGD� HQ� RWUR�
(VWDGR� PLHPEUR� SXHGD� VHU� SUHVHQWDGD�� FRQ� DUUHJOR� DO� 'HUHFKR� QDFLRQDO�� DQWH� VXV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� DO�
PHQRV� FRPR� SULQFLSLR� GH� SUXHED� GH� OD� H[LVWHQFLD� GH� XQD� LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� \�� HQ� VX� FDVR�� TXH�
GLFKD� UHVROXFLyQ�SXHGD�YDORUDUVH� MXQWR� FRQ� RWUDV�SUXHEDV�SUHVHQWDGDV�SRU� ODV�SDUWHV��

�� (O� SUHVHQWH� DUWtFXOR� VH� HQWHQGHUi� VLQ� SHUMXLFLR� GH� ORV� GHUHFKRV� \� REOLJDFLRQHV� GH� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRä
QDOHV� HQ�YLUWXG�GHO�DUWtFXOR����� GHO�7)8(��

$UWtFXOR����

3OD]RV�

�� /RV� (VWDGRV� PLHPEURV� HVWDEOHFHUiQ�� GH� FRQIRUPLGDG� FRQ� HO� SUHVHQWH� DUWtFXOR�� ODV� QRUPDV� DSOLFDEOHV� D� ORV� SOD]RV�
SDUD� HMHUFLWDU� DFFLRQHV� SRU� GDxRV�� 7DOHV� QRUPDV� GHWHUPLQDUiQ� FXiQGR� HPSLH]D� D� FRUUHU� HO� SOD]R�� VX� GXUDFLyQ� \� ODV�
FLUFXQVWDQFLDV� HQ� ODV�TXH�VH� LQWHUUXPSH�R� VXVSHQGH��

�� /RV� SOD]RV� QR� HPSH]DUiQ� D� FRUUHU� DQWHV� GH� TXH� KD\D� FHVDGR� OD� LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� \� HO�
GHPDQGDQWH� WHQJD�FRQRFLPLHQWR�� R� KD\D�SRGLGR�UD]RQDEOHPHQWH� WHQHU�FRQRFLPLHQWR�GH��

D��� OD� FRQGXFWD�\�HO� KHFKR�GH�TXH�VHD�FRQVWLWXWLYD�GH�XQD� LQIUDFFLyQ� GHO�'HUHFKR�GH� OD� FRPSHWHQFLD��

E��� TXH� OD� LQIUDFFLyQ�GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� OH�RFDVLRQy�XQ�SHUMXLFLR��\�

F��� OD� LGHQWLGDG�GHO� LQIUDFWRU��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� HO� SOD]R� SDUD� HO� HMHUFLFLR� GH� XQD� DFFLyQ� SRU� GDxRV� VHD� GH� DO� PHQRV�
FLQFR�DxRV��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� VH� VXVSHQGD� R�� HQ� IXQFLyQ� GHO� 'HUHFKR� QDFLRQDO�� VH� LQWHUUXPSD� HO� SOD]R� VL�
XQD� DXWRULGDG� GH� OD� FRPSHWHQFLD� DFW~D� D� HIHFWRV� GH� OD� LQYHVWLJDFLyQ� R� HO� SURFHGLPLHQWR� HQ� UHODFLyQ� FRQ� XQD� LQIUDFFLyQ�
GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� FRQ� OD� TXH� HVWp� UHODFLRQDGD� OD� DFFLyQ� SRU� GDxRV�� /D� VXVSHQVLyQ� WHUPLQDUi�� FRPR� PtQLPR��
XQ�DxR�GHVSXpV� GH�TXH� OD� UHVROXFLyQ�GH� LQIUDFFLyQ� VHD� ILUPH�R� VH�Gp� SRU�FRQFOXLGR�HO� SURFHGLPLHQWR�GH�RWUD� IRUPD��

$UWtFXOR����

5HVSRQVDELOLGDG�FRQMXQWD�\� VROLGDULD�

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ODV� HPSUHVDV� TXH� KD\DQ� LQIULQJLGR� HO� 'HUHFKR� GH� OD� FRPSHWHQFLD� SRU� XQD�
FRQGXFWD� FRQMXQWD� VHDQ� FRQMXQWD� \� VROLGDULDPHQWH� UHVSRQVDEOHV� SRU� ORV� GDxRV� \� SHUMXLFLRV� RFDVLRQDGRV� SRU� OD� LQIUDFFLyQ�
GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD�� FRPR� FRQVHFXHQFLD� GH� OR� FXDO� FDGD� XQD� GH� ODV� HPSUHVDV� HVWDUi� REOLJDGD� D� LQGHPQL]DU�
SOHQDPHQWH� SRU� HO� SHUMXLFLR� FDXVDGR�� \� OD� SDUWH� SHUMXGLFDGD� WHQGUi� GHUHFKR� D� H[LJLU� HO� SOHQR� UHVDUFLPLHQWR� GH� FXDOTXLHUD�
GH�HOODV� KDVWD�TXH�KD\D�VLGR� SOHQDPHQWH� LQGHPQL]DGD��

�� 1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� ��� ORV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH�� VLQ� SHUMXLFLR� GHO� GHUHFKR� DO�
SOHQR� UHVDUFLPLHQWR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� FXDQGR� HO� LQIUDFWRU� VHD� XQD� SHTXHxD� R� PHGLDQD� HPSUHVD� �S\PH��
FRQIRUPH� D� OD� GHILQLFLyQ� GH� OD� 5HFRPHQGDFLyQ� ���������&(� GH� OD� &RPLVLyQ� ����� HO� LQIUDFWRU� VROR� VHD� UHVSRQVDEOH� DQWH�
VXV�SURSLRV�FRPSUDGRUHV�GLUHFWRV�H� LQGLUHFWRV�VL��

D��� VX�FXRWD�GH�PHUFDGR�HQ�HO� UHVSHFWLYR�PHUFDGR�HUD� LQIHULRU�DO�����HQ� WRGR�PRPHQWR�GXUDQWH� OD� LQIUDFFLyQ�GHO�'HUHFKR�
GH� OD� FRPSHWHQFLD��\�

E� OD� DSOLFDFLyQ� GH� ODV� GLVSRVLFLRQHV� QRUPDOHV� HQ� PDWHULD� GH� UHVSRQVDELOLGDG� FRQMXQWD� \� VROLGDULD� PHUPDUtDQ� LUUHPHGLDä
EOHPHQWH�VX� YLDELOLGDG�HFRQyPLFD�\�FDXVDUtD� XQD�SpUGLGD�GH� WRGR� HO� YDORU�GH�VXV�DFWLYRV��

�� /D�H[FHSFLyQ�UHFRJLGD�HQ� HO� DSDUWDGR���QR�VH�DSOLFDUi�FXDQGR��

D��� OD� S\PH� KXELHVH�GLULJLGR� OD� LQIUDFFLyQ� R� FRDFFLRQDGR�D� RWUDV�HPSUHVDV�SDUD�TXH�SDUWLFLSDUDQ� HQ� OD� LQIUDFFLyQ�� R�

E��� OD� S\PH� KXELHVH�VLGR� DQWHULRUPHQWH�GHFODUDGD� FXOSDEOH�GH� XQD� LQIUDFFLyQ�GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD��

�� &RPR�H[FHSFLyQ�DO�DSDUWDGR���� ORV�(VWDGRV�PLHPEURV�YHODUiQ�SRU�TXH�XQ�EHQHILFLDULR�GH�FOHPHQFLD�VHD�UHVSRQVDEOH�
FRQMXQWD�\� VROLGDULDPHQWH��

D��� DQWH� VXV�FRPSUDGRUHV� R�SURYHHGRUHV�GLUHFWRV�R� LQGLUHFWRV��\�

E��� DQWH� RWUDV� SDUWHV� SHUMXGLFDGDV� VROR� FXDQGR� QR� VH� SXHGD� REWHQHU� HO� SOHQR� UHVDUFLPLHQWR� GH� ODV� GHPiV� HPSUHVDV� TXH�
HVWXYLHURQ� LPSOLFDGDV�HQ� OD� PLVPD� LQIUDFFLyQ� GHO�'HUHFKR�GH� OD� FRPSHWHQFLD��

/RV� (VWDGRV� PLHPEURV� JDUDQWL]DUiQ� TXH� HO� SOD]R� DSOLFDEOH� D� ORV� FDVRV� SUHYLVWRV� HQ� HO� SUHVHQWH� DSDUWDGR� VHD� UD]RQDEOH� \�
VXILFLHQWH� SDUD�TXH� ODV�SDUWHV�SHUMXGLFDGDV� LQWHUSRQJDQ� WDOHV�DFFLRQHV��

���������� /��������'LDULR� 2ILFLDO� GH� OD� 8QLyQ�(XURSHD�(6����

��� 5HFRPHQGDFLyQ� ���������&(� GH� OD� &RPLVLyQ�� GH� �� GH� PD\R� GH� ������ VREUH� OD� GHILQLFLyQ� GH� PLFURHPSUHVDV�� SHTXHxDV� \� PHGLDQDV�
HPSUHVDV��'2�/�����GH������������S�������



�� /RV� (VWDGRV� PLHPEURV� YHODUiQ�SRU� TXH� WRGR� LQIUDFWRU� SXHGD� UHFXSHUDU�GH� FXDOTXLHU� RWUR� LQIUDFWRU� XQD� FRQWULEXFLyQ�
FX\R� LPSRUWH�VH� ILMDUi�HQ� IXQFLyQ�GH�VX�UHVSRQVDELOLGDG�UHODWLYD�SRU�HO�SHUMXLFLR�RFDVLRQDGR�SRU� OD� LQIUDFFLyQ�GHO�'HUHFKR�
GH� OD� FRPSHWHQFLD�� (O� LPSRUWH� GH� OD� FRQWULEXFLyQ� GH� XQ� LQIUDFWRU� DO� TXH� VH� KD\D� FRQFHGLGR� OD� GLVSHQVD� HQ� HO� SDJR� GH�
PXOWDV� HQ� HO� PDUFR� GH� XQ� SURJUDPD� GH� FOHPHQFLD� QR� H[FHGHUi� GH� OD� FXDQWtD� GHO� SHUMXLFLR� TXH� KD\D� RFDVLRQDGR� D� VXV�
SURSLRV�FRPSUDGRUHV� R� SURYHHGRUHV� GLUHFWRV� R� LQGLUHFWRV��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH�� HQ� OD� PHGLGD� HQ� TXH� OD� LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� FDXVDUD�
XQ� SHUMXLFLR� D� SDUWHV� SHUMXGLFDGDV� GLVWLQWDV� GH� ORV� FRPSUDGRUHV� R� SURYHHGRUHV� GLUHFWRV� R� LQGLUHFWRV� GH� ORV� LQIUDFWRUHV�� HO�
LPSRUWH� GH� FXDOTXLHU� FRQWULEXFLyQ� GH� XQ� EHQHILFLDULR� GH� FOHPHQFLD� D� RWURV� LQIUDFWRUHV� VH� GHWHUPLQH� HQ� IXQFLyQ� GH� VX�
UHVSRQVDELOLGDG�UHODWLYD� SRU�GLFKR�SHUMXLFLR��

&$3Ì78/2�,9�

5(3(5&86,Ð1�'(�62%5(&267(6�

$UWtFXOR����

5HSHUFXVLyQ� GH�VREUHFRVWHV� \�GHUHFKR�DO�SOHQR� UHVDUFLPLHQWR�

�� 3DUD� JDUDQWL]DU� OD� SOHQD� HIHFWLYLGDG� GHO� GHUHFKR� DO� UHVDUFLPLHQWR� SOHQR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� ORV� (VWDGRV�
PLHPEURV� YHODUiQ� SRU� TXH�� FRQ� DUUHJOR� D� ODV� GLVSRVLFLRQHV� SUHYLVWDV� HQ� HO� SUHVHQWH� FDStWXOR�� HO� UHVDUFLPLHQWR� GH� GDxRV� \�
SHUMXLFLRV� SXHGD� UHFODPDUOR� GHO� LQIUDFWRU� FXDOTXLHUD� TXH� ORV� KD\D� VXIULGR�� FRQ� LQGHSHQGHQFLD� GH� TXH� VH� WUDWH� GH� XQ�
FRPSUDGRU� GLUHFWR� R� LQGLUHFWR�� \� VH� HYLWHQ� LQGHPQL]DFLRQHV� PX\� SRU� HQFLPD� GH� ORV� GDxRV� \� SHUMXLFLRV� FDXVDGRV� DO�
GHPDQGDQWH� SRU� OD� LQIUDFFLyQ� GHO�'HUHFKR�GH� OD� FRPSHWHQFLD��DVt� FRPR� OD� IDOWD�GH� UHVSRQVDELOLGDG�GHO� LQIUDFWRU��

�� &RQ� REMHWR� GH� HYLWDU� OD� VREUHFRPSHQVDFLyQ�� ORV� (VWDGRV� PLHPEURV� HVWDEOHFHUiQ� ODV� GLVSRVLFLRQHV� SURFHVDOHV�
DGHFXDGDV� SDUD� JDUDQWL]DU� TXH� HO� UHVDUFLPLHQWR� SRU� HO� GDxR� HPHUJHQWH� D� FXDOTXLHU� QLYHO� GH� OD� FDGHQD� GH� VXPLQLVWUR� QR�
VXSHUH� HO�SHUMXLFLR�SRU� HO� VREUHFRVWH�VXIULGR�D� HVH�QLYHO��

�� /R� GLVSXHVWR� HQ� HO� SUHVHQWH� FDStWXOR� VH� HQWHQGHUi� VLQ� SHUMXLFLR� GHO� GHUHFKR� GH� XQD� SDUWH� SHUMXGLFDGD� D� UHFODPDU� \�
REWHQHU� XQD� LQGHPQL]DFLyQ�SRU� OXFUR� FHVDQWH�GHELGR�D�XQD� UHSHUFXVLyQ� WRWDO�R� SDUFLDO�GH� ORV� VREUHFRVWHV��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ODV� QRUPDV� HVWDEOHFLGDV� HQ� HO� SUHVHQWH� FDStWXOR� VH� DSOLTXHQ� HQ� FRQVHFXHQFLD�
FXDQGR� OD� LQIUDFFLyQ�GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� VH� UHILHUD� D�XQ� VXPLQLVWUR�DO� LQIUDFWRU��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� HO� yUJDQR� MXULVGLFFLRQDO� QDFLRQDO� HVWp� IDFXOWDGR� SDUD� FDOFXODU�� FRQ� DUUHJOR� D�
ORV� SURFHGLPLHQWRV� QDFLRQDOHV��TXp�FXRWD� GHO� VREUHFRVWH� VH� UHSHUFXWLy��

$UWtFXOR����

'HIHQVD�EDVDGD�HQ� OD�UHSHUFXVLyQ� GH�VREUHFRVWHV�

/RV� (VWDGRV� PLHPEURV� JDUDQWL]DUiQ�TXH� HO� GHPDQGDGR� SRU� GDxRV� \� SHUMXLFLRV� SXHGD� LQYRFDU� FRPR� GHIHQVD�HQ� HO� SURFHVR�
SRU� GDxRV� \� SHUMXLFLRV� HO� KHFKR� GH� TXH� HO� GHPDQGDQWH� KXELHUD� UHSHUFXWLGR� OD� WRWDOLGDG� R� XQD� SDUWH� GHO� VREUHFRVWH� UHVXOä
WDQWH� GH� OD� LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD�� /D� FDUJD� GH� OD� SUXHED� GH� TXH� HO� VREUHFRVWH� VH� UHSHUFXWLy� UHFDHUi� HQ�
HO� GHPDQGDGR��TXH�SRGUi�H[LJLU��HQ� XQD�PHGLGD� UD]RQDEOH�� OD� H[KLELFLyQ�GH�SUXHEDV�GHO�GHPDQGDQWH�R� GH� WHUFHURV��

$UWtFXOR����

&RPSUDGRUHV� LQGLUHFWRV�

�� /RV�(VWDGRV� PLHPEURV� YHODUiQ�SRU� TXH�� FXDQGR�HQ� XQD�DFFLyQ�SRU�GDxRV� OD� H[LVWHQFLD� GH�XQD�UHFODPDFLyQ� GH�GDxRV�
\� SHUMXLFLRV� R� HO� LPSRUWH� GH� OD� LQGHPQL]DFLyQ� TXH� GHEH� FRQFHGHUVH� GHSHQGD� GH� VL� VH� UHSHUFXWLy� XQ� VREUHFRVWH� DO� GHPDQä
GDQWH� R� HQ� TXp� PHGLGD�� WHQLHQGR� HQ� FXHQWD� OD� SUiFWLFD� FRPHUFLDO� GH� TXH� ORV� DXPHQWRV� GH� SUHFLR� VH� UHSHUFXWHQ� HQ� SXQWRV�
SRVWHULRUHV� GH� OD� FDGHQD� GH� VXPLQLVWUR�� OD� FDUJD� GH� GHPRVWUDU� OD� H[LVWHQFLD� \� OD� FXDQWtD� GH� WDO� UHSHUFXVLyQ� UHFDLJD� HQ� HO�
GHPDQGDQWH�� TXH�SRGUi�H[LJLU�� HQ� XQD�PHGLGD� UD]RQDEOH�� OD� H[KLELFLyQ�GH�SUXHEDV� GHO�GHPDQGDGR�R� GH� WHUFHURV��

�� (Q� OD� VLWXDFLyQ� D� TXH� VH� UHILHUH� HO� DSDUWDGR� ��� VH� FRQVLGHUDUi� TXH� HO� FRPSUDGRU� LQGLUHFWR� KD� DFUHGLWDGR� TXH� VH� OH�
UHSHUFXWLy�HO� VREUHFRVWH�VL�GLFKR�FRPSUDGRU� LQGLUHFWR� GHPXHVWUD� TXH��

D��� HO� GHPDQGDGR�KD� FRPHWLGR�XQD� LQIUDFFLyQ� GHO�'HUHFKR�GH� OD� FRPSHWHQFLD��

E��� OD� LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� WXYR� FRPR� FRQVHFXHQFLD� XQ� VREUHFRVWH� SDUD� HO� FRPSUDGRU� GLUHFWR� GHO�
GHPDQGDGR��\�

F��� HO� FRPSUDGRU� LQGLUHFWR� DGTXLULy� ORV� ELHQHV� R� VHUYLFLRV� REMHWR� GH� OD� LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD�� R�
DGTXLULy� ELHQHV� R� VHUYLFLRV�GHULYDGRV�GH�DTXHOORV�R� TXH� ORV� FRQWXYLHUDQ��

����������/� ������� 'LDULR� 2ILFLDO� GH� OD� 8QLyQ�(XURSHD�(6����



(O� SUHVHQWH� DSDUWDGR� QR� VH� DSOLFDUi� FXDQGR� HO� GHPDQGDGR� SXHGD� GHPRVWUDU� D� VDWLVIDFFLyQ� GHO� yUJDQR� MXULVGLFFLRQDO� TXH�
ORV� VREUHFRVWHV�QR� VH� UHSHUFXWLHURQ��HQ� WRGR�R� HQ�SDUWH��HQ� HO� FRPSUDGRU� LQGLUHFWR��

$UWtFXOR����

$FFLRQHV� SRU�GDxRV�HMHUFLWDGDV� SRU� GHPDQGDQWHV�VLWXDGRV�HQ� GLVWLQWRV�QLYHOHV�GH� OD�FDGHQD�GH�VXPLQLVWUR�

�� &RQ� HO� ILQ� GH� HYLWDU� TXH� ODV� DFFLRQHV� SRU� GDxRV� HMHUFLWDGDV� SRU� GHPDQGDQWHV� GH� GLVWLQWRV� QLYHOHV� GH� OD� FDGHQD� GH�
VXPLQLVWUR� DERTXHQ� D� XQD� UHVSRQVDELOLGDG� P~OWLSOH� R� D� OD� DXVHQFLD� GH� UHVSRQVDELOLGDG� GHO� LQIUDFWRU�� ORV� (VWDGRV� PLHPä
EURV� YHODUiQ�SRU� TXH� D� OD� KRUD� GH� HYDOXDU� VL� VH� FXPSOH� OD� FDUJD� GH� OD� SUXHED� GHULYDGD� GH� OD� DSOLFDFLyQ� GH� ORV� DUWtFXORV� ���
\� ���� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� TXH� FRQR]FDQ� GH� XQD� UHFODPDFLyQ� SRU� GDxRV� \� SHUMXLFLRV� SXHGDQ�� D� WUDYpV�
GH� PHGLRV� GLVSRQLEOHV� HQ� HO� PDUFR� GHO� 'HUHFKR� GH� OD� 8QLyQ� R� HQ� HO� QDFLRQDO�� WRPDU� HQ� FRQVLGHUDFLyQ� GHELGDPHQWH� FXDOä
TXLHUD�GH� ORV� VLJXLHQWHV� HOHPHQWRV��

D��� ODV� DFFLRQHV� SRU� GDxRV� TXH� HVWpQ� UHODFLRQDGDV� FRQ� OD� PLVPD� LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD�� SHUR� KD\DQ�
VLGR� LQWHUSXHVWDV�SRU� GHPDQGDQWHV� VLWXDGRV�HQ� RWURV�QLYHOHV� GH� OD� FDGHQD�GH�VXPLQLVWUR��

E��� ODV� UHVROXFLRQHV�GHULYDGDV�GH�DFFLRQHV�SRU� GDxRV�D� TXH�VH� UHILHUH� OD� OHWUD�D���

F��� LQIRUPDFLyQ�SHUWLQHQWH�GH�GRPLQLR�S~EOLFR�GHULYDGD�GH� OD� DSOLFDFLyQ�S~EOLFD�GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD��

�� (O� SUHVHQWH� DUWtFXOR� VH� HQWHQGHUi� VLQ� SHUMXLFLR� GH� ORV� GHUHFKRV� \� REOLJDFLRQHV� GH� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRä
QDOHV� GH�FRQIRUPLGDG� FRQ�HO� DUWtFXOR����GHO� 5HJODPHQWR� �8(�� QR� �����������

$UWtFXOR����

2ULHQWDFLRQHV�SDUD� ORV�yUJDQRV� MXULVGLFFLRQDOHV�QDFLRQDOHV�

/D� &RPLVLyQ� IRUPXODUi� RULHQWDFLRQHV� SDUD� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� VREUH� OD� HVWLPDFLyQ� GH� OD� FXRWD� GH� ORV�
VREUHFRVWHV� UHSHUFXWLGRV� DO� FRPSUDGRU� LQGLUHFWR��

&$3Ì78/2�9�

&8$17,),&$&,Ð1�'(/� 3(5-8,&,2�

$UWtFXOR����

&XDQWLILFDFLyQ�GHO�SHUMXLFLR�

�� /RV�(VWDGRV�PLHPEURV� YHODUiQ�SRU�TXH�QL� OD�FDUJD�GH� OD� SUXHED�QL� ORV�HVWiQGDUHV�GH�SUXHED� QHFHVDULRV�SDUD� OD� FXDQä
WLILFDFLyQ� GHO� SHUMXLFLR� KDJDQ� SUiFWLFDPHQWH� LPSRVLEOH� R� H[FHVLYDPHQWH� GLItFLO� HO� HMHUFLFLR� GHO� GHUHFKR� DO� UHVDUFLPLHQWR� GH�
GDxRV� \� SHUMXLFLRV�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� HVWpQ� IDFXOWDGRV�� FRQ�
DUUHJOR� D� ORV� SURFHGLPLHQWRV� QDFLRQDOHV�� SDUD� HVWLPDU� HO� LPSRUWH� GH� ORV� GDxRV� \� SHUMXLFLRV� VL� VH� DFUHGLWDUD� TXH� HO� GHPDQä
GDQWH� VXIULy� GDxRV� \� SHUMXLFLRV� SHUR� UHVXOWDUD� SUiFWLFDPHQWH� LPSRVLEOH� R� H[FHVLYDPHQWH� GLItFLO� FXDQWLILFDU� FRQ� SUHFLVLyQ�
ORV� GDxRV�\� SHUMXLFLRV� VXIULGRV� VREUH� OD� EDVH�GH� ODV�SUXHEDV�GLVSRQLEOHV��

�� 6H� SUHVXPLUi� TXH� ODV� LQIUDFFLRQHV� GH� FiUWHOHV� FDXVDQ� GDxRV� \� SHUMXLFLRV�� $O� LQIUDFWRU� OH� DVLVWLUi� HO� GHUHFKR� D� UHEDWLU�
HVD�SUHVXQFLyQ��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH�� HQ� ORV� SURFHGLPLHQWRV� UHODWLYRV� D� UHFODPDFLRQHV� GH� GDxRV� \� SHUMXLFLRV�� XQD�
DXWRULGDG� QDFLRQDO� GH� OD� FRPSHWHQFLD� SXHGD� RIUHFHU�� SUHYLD� SHWLFLyQ� GH� XQ� yUJDQR� MXULVGLFFLRQDO� QDFLRQDO�� DVHVRUDPLHQWR�
D� HVWH� HQ� HO� WHPD� GH� OD� GHWHUPLQDFLyQ� GH� OD� FXDQWtD� GH� ORV� GDxRV� \� SHUMXLFLRV�� VL� GLFKD� DXWRULGDG� QDFLRQDO� GH� OD� FRPSHä
WHQFLD�FRQVLGHUD� DGHFXDGR� WDO�DVHVRUDPLHQWR��

&$3Ì78/2�9,�

62/8&,Ð1�(;75$-8',&,$/�'(� &217529(56,$6�

$UWtFXOR����

(IHFWR�VXVSHQVLYR� GH� OD�VROXFLyQ�H[WUDMXGLFLDO� GH�FRQWURYHUVLDV�\�RWURV�HIHFWRV�

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� HO� SOD]R� SDUD� HMHUFLWDU� XQD� DFFLyQ� SRU� GDxRV� VH� VXVSHQGD� KDVWD� WDQWR� QR�
FRQFOX\D� FXDOTXLHU� SURFHGLPLHQWR� GH� VROXFLyQ� H[WUDMXGLFLDO� GH� FRQWURYHUVLDV� TXH� WHQJD� OXJDU�� /D� VXVSHQVLyQ� GHO� SOD]R�
VROR� VH� DSOLFDUi� HQ� UHODFLyQ� FRQ� ODV� SDUWHV�TXH� HVWpQ� R� HVWXYLHUDQ� LQPHUVDV� R� UHSUHVHQWDGDV� HQ� OD� VROXFLyQ� H[WUDMXGLFLDO� GH�
OD� FRQWURYHUVLD��

�� 6LQ� SHUMXLFLR� GH� OD� QRUPDWLYD� QDFLRQDO� HQ� PDWHULD� GH� DUELWUDMH�� ORV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ORV� yUJDQRV�
MXULVGLFFLRQDOHV� QDFLRQDOHV� TXH� FRQR]FDQ� GH� XQD� DFFLyQ� SRU� GDxRV� SXHGDQ� VXVSHQGHU� HO� SURFHGLPLHQWR� GXUDQWH� XQ�
Pi[LPR� GH� GRV� DxRV� HQ� FDVR� GH� TXH� ODV� SDUWHV� HQ� HO� SURFHGLPLHQWR� HVWpQ� LQWHQWDQGR� XQD� YtD� GH� VROXFLyQ� H[WUDMXGLFLDO� GH�
OD� FRQWURYHUVLD� UHODFLRQDGD�FRQ� ODV� SUHWHQVLRQHV� GH�GLFKD� DFFLyQ�SRU�GDxRV��

���������� /��������'LDULR� 2ILFLDO� GH� OD� 8QLyQ�(XURSHD�(6����



�� 8QD� DXWRULGDG� GH� OD� FRPSHWHQFLD� SRGUi� FRQVLGHUDU� FRPR� DWHQXDQWH� HO� KHFKR� GH� TXH�� DQWHV� GH� DGRSWDU� VX� GHFLVLyQ�
GH� LPSRQHU� XQD�PXOWD�� VH�KD\D� DERQDGR�XQD� LQGHPQL]DFLyQ� FRPR�UHVXOWDGR�GH� XQ�DFXHUGR�H[WUDMXGLFLDO��

$UWtFXOR����

(IHFWR� GH� ORV�DFXHUGRV�H[WUDMXGLFLDOHV� VREUH� ODV�SRVWHULRUHV�DFFLRQHV�SRU� GDxRV�

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH�� WUDV� XQ� DFXHUGR� H[WUDMXGLFLDO�� OD� UHFODPDFLyQ� GH� OD� SDUWH� SHUMXGLFDGD� TXH�
SDUWLFLSH�HQ�HO�DFXHUGR�VH�UHGX]FD�HQ� OD�SDUWH�SURSRUFLRQDO�TXH�HO�FRLQIUDFWRU�FRQ�TXLHQ�VH�KD�DOFDQ]DGR�HO�DFXHUGR�WHQJD�
HQ� HO� SHUMXLFLR� TXH� OD� LQIUDFFLyQ� GHO�'HUHFKR�GH� OD� FRPSHWHQFLD�RFDVLRQy�D� OD� SDUWH�SHUMXGLFDGD��

�� &XDOTXLHU� UHFODPDFLyQ�UHVWDQWH�GH� OD�SDUWH�SHUMXGLFDGD�TXH�KD\D�DOFDQ]DGR�XQ�DFXHUGR�H[WUDMXGLFLDO� VROR�SRGUi�HMHUä
FLWDUVH� FRQWUD� FRLQIUDFWRUHV� FRQ� TXLHQHV� QR� VH� KD\D� DOFDQ]DGR� XQ� DFXHUGR�� /RV� FRLQIUDFWRUHV� FRQ� TXLHQHV� QR� VH� KD\D�
DOFDQ]DGR� XQ� DFXHUGR� QR� SRGUiQ� H[LJLU� GHO� LQIUDFWRU� TXH� SDUWLFLSy� HQ� HO� DFXHUGR� XQD� FRQWULEXFLyQ� HQ� OD� UHFODPDFLyQ�
UHVWDQWH��

�� 1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� ��� ORV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH�� FXDQGR� ORV� FRLQIUDFWRUHV� TXH� QR�
KD\DQ� DOFDQ]DGR� XQ� DFXHUGR� H[WUDMXGLFLDO� QR� SXHGDQ� SDJDU� ORV� GDxRV� \� SHUMXLFLRV� FRUUHVSRQGLHQWHV� D� OD� UHFODPDFLyQ�
UHVWDQWH�GH� OD� SDUWH�SHUMXGLFDGD�TXH�DOFDQ]y�HO�DFXHUGR��HVWD�SXHGD�H[LJLU� OD� UHFODPDFLyQ�UHVWDQWH�DO�FRLQIUDFWRU�FRQ�TXLHQ�
VH�KD\D�DOFDQ]DGR�HO� DFXHUGR�H[WUDMXGLFLDO��

/D�H[FHSFLyQ� UHFRJLGD�HQ� HO�SiUUDIR� SULPHUR� SRGUi�TXHGDU�H[SUHVDPHQWH�H[FOXLGD� HQ� ODV�FRQGLFLRQHV� GHO�DFXHUGR�FRQVHQä
VXDO��

�� $O� GHWHUPLQDU� HO� LPSRUWH� GH� OD� FRQWULEXFLyQ� TXH� XQ� FRLQIUDFWRU� SXHGH� UHFXSHUDU� GH� FXDOTXLHU� RWUR� FRLQIUDFWRU� FRQ�
DUUHJOR� D� VX� UHVSRQVDELOLGDG� UHODWLYD� SRU� HO� GDxR� FDXVDGR� SRU� OD� LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD�� ORV� yUJDQRV�
MXULVGLFFLRQDOHV� QDFLRQDOHV� WHQGUiQ� GHELGDPHQWH� HQ� FXHQWD� ORV� GDxRV� \� SHUMXLFLRV� DERQDGRV� HQ� HO� FRQWH[WR�GH� XQ� DFXHUGR�
H[WUDMXGLFLDO�SUHYLR�HQ� HO� TXH�KD\D�SDUWLFLSDGR�HO� FRLQIUDFWRU� UHVSHFWLYR��

&$3Ì78/2�9,,�
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$UWtFXOR����

5HYLVLyQ�

�� /D� &RPLVLyQ� UHYLVDUi� OD� SUHVHQWH�'LUHFWLYD�\� SUHVHQWDUi� XQ� LQIRUPH� DO� UHVSHFWR�DO� 3DUODPHQWR�(XURSHR�\� DO� &RQVHMR��
D� PiV� WDUGDU�HO� ���GH�GLFLHPEUH�GH� ������

�� (O� LQIRUPH� D�TXH� VH� UHILHUH� HO�DSDUWDGR��� LQFOXLUi�� HQWUH�RWURV�� LQIRUPDFLyQ�DFHUFD�GH� OR� VLJXLHQWH��

D��� HO� SRVLEOH� LPSDFWR� GH� ODV� UHVWULFFLRQHV� ILQDQFLHUDV� GHULYDGDV� GHO� SDJR� GH� VDQFLRQHV� LPSXHVWDV� SRU� XQD� DXWRULGDG� GH� OD�
FRPSHWHQFLD� SRU� XQD� LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD�� VREUH� OD� SRVLELOLGDG� GH� TXH� ODV� SDUWHV� DIHFWDGDV�
REWHQJDQ� HO� UHVDUFLPLHQWR� SOHQR� GH� ORV� GDxRV� \� SHUMXLFLRV� FDXVDGRV� SRU� GLFKD� LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD� FRPSHä
WHQFLD��

E��� OD� PHGLGD� HQ� TXH� ORV� GHPDQGDQWHV� SRU� DTXHOORV� GDxRV� \� SHUMXLFLRV� FDXVDGRV� SRU� XQD� LQIUDFFLyQ� GHO� 'HUHFKR� GH� OD�
FRPSHWHQFLD� TXH� KD\DQ� TXHGDGR� GHFODUDGRV� HQ� XQD� UHVROXFLyQ� GH� LQIUDFFLyQ� DGRSWDGD� SRU� XQD� DXWRULGDG� GH� OD�
FRPSHWHQFLD� GH� XQ� (VWDGR� PLHPEUR� KDQ� VLGR� FDSDFHV� GH� DFUHGLWDU� DQWH� XQ� yUJDQR� MXULVGLFFLRQDO� QDFLRQDO� GH� RWUR�
(VWDGR�PLHPEUR�TXH�GLFKD� LQIUDFFLyQ� GHO�'HUHFKR�GH� OD�FRPSHWHQFLD� VH�KDEtD� SURGXFLGR��

F��� OD� PHGLGD� HQ� TXH� OD� LQGHPQL]DFLyQ� GHO� GDxR� HPHUJHQWH� VXSHUD� HO� SHUMXLFLR� SRU� ORV� VREUHFRVWHV� FDXVDGRV� SRU� XQD�
LQIUDFFLyQ�GHO� 'HUHFKR� GH� OD� FRPSHWHQFLD� R� VXIULGRV�D�FXDOTXLHU� QLYHO�GH� OD� FDGHQD� GH�VXPLQLVWUR��

�� (Q�VX� FDVR��HO� LQIRUPH� D�TXH�VH� UHILHUH� HO�DSDUWDGR��� LUi� DFRPSDxDGR� GH�XQD�SURSXHVWD� OHJLVODWLYD��

$UWtFXOR����

7UDQVSRVLFLyQ�

�� /RV� (VWDGRV� PLHPEURV� DGRSWDUiQ� ODV� GLVSRVLFLRQHV� OHJDOHV�� UHJODPHQWDULDV� \� DGPLQLVWUDWLYDV� QHFHVDULDV� SDUD� GDU�
FXPSOLPLHQWR�D� OD� SUHVHQWH� 'LUHFWLYD�D� PiV� WDUGDU� HO� ���GH� GLFLHPEUH� GH������� &RPXQLFDUiQ� LQPHGLDWDPHQWH�D� OD� &RPLä
VLyQ�HO� WH[WR� GH�GLFKDV�GLVSRVLFLRQHV��

&XDQGR� ORV�(VWDGRV� PLHPEURV�DGRSWHQ�GLFKDV�GLVSRVLFLRQHV��HVWDV� KDUiQ�UHIHUHQFLD�D� OD�SUHVHQWH�'LUHFWLYD�R� LUiQ�DFRPSDä
xDGDV�GH�GLFKD�UHIHUHQFLD�HQ�VX�SXEOLFDFLyQ�RILFLDO��/RV�(VWDGRV�PLHPEURV� HVWDEOHFHUiQ� ODV�PRGDOLGDGHV�GH� OD� PHQFLRQDGD�
UHIHUHQFLD��

�� /RV� (VWDGRV� PLHPEURV� FRPXQLFDUiQ� D� OD� &RPLVLyQ� HO� WH[WR� GH� ODV� SULQFLSDOHV� GLVSRVLFLRQHV� GH� 'HUHFKR� LQWHUQR� TXH�
DGRSWHQ� HQ�HO�iPELWR�UHJXODGR� SRU� OD� SUHVHQWH� 'LUHFWLYD��

����������/� ������� 'LDULR� 2ILFLDO� GH� OD� 8QLyQ�(XURSHD�(6����



$UWtFXOR����

$SOLFDFLyQ�HQ�HO� WLHPSR�

�� /RV� (VWDGRV� PLHPEURV� VH� DVHJXUDUiQ� GH� TXH� ODV� PHGLGDV� QDFLRQDOHV� DGRSWDGDV� HQ� YLUWXG� GHO� DUWtFXOR� ��� D� ILQ� GH�
FXPSOLU�FRQ� ODV� GLVSRVLFLRQHV�VXVWDQWLYDV� GH� OD� SUHVHQWH� 'LUHFWLYD�QR� VH�DSOLTXHQ�FRQ�HIHFWR�UHWURDFWLYR��

�� /RV� (VWDGRV� PLHPEURV� VH� DVHJXUDUiQ� GH� TXH� QLQJXQD� PHGLGD� QDFLRQDO� DGRSWDGD� HQ� YLUWXG� GHO� DUWtFXOR� ���� GLVWLQWD�
GH�DTXHOODV�D� ODV�TXH�VH� UHILHUH� HO�DSDUWDGR���� VH�DSOLTXH�D� ODV�DFFLRQHV�SRU�GDxRV�HMHUFLWDGDV�DQWH�XQ�yUJDQR� MXULVGLFFLRQDO�
QDFLRQDO�DQWHV�GHO����GH� GLFLHPEUH�GH�������

$UWtFXOR����

(QWUDGD�HQ�YLJRU�

/D�SUHVHQWH� 'LUHFWLYD�HQWUDUi�HQ�YLJRU�D� ORV� YHLQWH�GtDV� GH�VX� SXEOLFDFLyQ�HQ� HO� 'LDULR� 2ILFLDO�GH� OD�8QLyQ� (XURSHD��

$UWtFXOR����

'HVWLQDWDULRV�

/RV�GHVWLQDWDULRV�GH� OD� SUHVHQWH� 'LUHFWLYD� VRQ� ORV� (VWDGRV�PLHPEURV��

+HFKR� HQ� (VWUDVEXUJR��HO� ���GH� QRYLHPEUH�GH�������

3RU�HO�3DUODPHQWR� (XURSHR�

(O�3UHVLGHQWH�

0��6&+8/=��

3RU�HO�&RQVHMR�

(O� 3UHVLGHQWH�

6��*2=,���

���������� /��������'LDULR� 2ILFLDO� GH� OD� 8QLyQ�(XURSHD�(6����


