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SRU� HO� TXH� VH� VXVWLWX\H� HO� DQH[R� ,,,� GH� OD� 'LUHFWLYD� ��������&(� GHO� 3DUODPHQWR� (XURSHR� \� GHO�
&RQVHMR��VREUH� ORV� UHVLGXRV�\�SRU� OD�TXH� VH� GHURJDQ�GHWHUPLQDGDV�'LUHFWLYDV�

�7H[WR�SHUWLQHQWH�D� HIHFWRV�GHO�(((��
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9LVWR� HO� 7UDWDGR� GH�)XQFLRQDPLHQWR�GH� OD� 8QLyQ� (XURSHD��

9LVWD� OD�'LUHFWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��VREUH� ORV�UHVLGXRV�\�SRU� OD�TXH�VH�GHURJDQ�GHWHUPLä
QDGDV�'LUHFWLYDV� ����� \��HQ�SDUWLFXODU�� VX� DUWtFXOR�����DSDUWDGR����

&RQVLGHUDQGR� OR�VLJXLHQWH��

��� (O� DQH[R� ,,,� GH� OD� 'LUHFWLYD� ��������&(� HQXPHUD� XQD� VHULH� GH� FDUDFWHUtVWLFDV� GH� ORV� UHVLGXRV� TXH� SHUPLWHQ� FDOLILä
FDUORV�GH�SHOLJURVRV��

����� /D� 'LUHFWLYD� ��������&(� HVWDEOHFH� TXH� OD� FODVLILFDFLyQ� GH� ORV� UHVLGXRV� FRPR� UHVLGXRV� SHOLJURVRV� GHEH� EDVDUVH��
HQWUH� RWURV� IXQGDPHQWRV�� HQ� OD� QRUPDWLYD� GH� OD� 8QLyQ� VREUH� SURGXFWRV� TXtPLFRV�� HQ� SDUWLFXODU� OD� UHODWLYD� D� OD�
FODVLILFDFLyQ� GH� ORV� SUHSDUDGRV� FRPR� SHOLJURVRV�� LQFOXLGRV� ORV� YDORUHV� OtPLWHV� GH� FRQFHQWUDFLyQ� XWLOL]DGRV� D� WDO�
HIHFWR�� $GHPiV�� HV� QHFHVDULR� PDQWHQHU� HO� VLVWHPD� VHJ~Q� HO� FXDO� ORV� UHVLGXRV� \� ORV� UHVLGXRV� SHOLJURVRV� VH� YLHQHQ�
FODVLILFDQGR� FRQ� DUUHJOR� D� OD� OLVWD� GH� WLSRV� GH� UHVLGXRV� HVWDEOHFLGD� SRU� ~OWLPD� YH]� PHGLDQWH� OD� 'HFLVLyQ�
���������&(� GH� OD� &RPLVLyQ� ����� FRQ� YLVWDV� D� IRPHQWDU� OD� FODVLILFDFLyQ� DUPRQL]DGD� GH� ORV� UHVLGXRV� \� JDUDQWL]DU� OD�
GHWHUPLQDFLyQ� DUPRQL]DGD�GH� ORV� UHVLGXRV�SHOLJURVRV�GHQWUR�GH� OD� 8QLyQ��

����� (O� DQH[R� ,,,� GH� OD� 'LUHFWLYD� ��������&(� HVWDEOHFH� TXH� ODV� FDUDFWHUtVWLFDV� GH� SHOLJURVLGDG� +� �� �©LUULWDQWHª��� +� ��
�©QRFLYRª��� +� �� �©Wy[LFRª� \� ©PX\� Wy[LFRª��� +� �� �©FDQFHUtJHQRª��� +� �� �©FRUURVLYRª��� +� ��� �©Wy[LFR� SDUD� OD� UHSURGXFä
FLyQª��� +� ��� �©PXWDJpQLFRª�� \� +� ��� �©HFRWy[LFRª�� GHEHQ� DVLJQDUVH� FRQ� DUUHJOR� D� ORV� FULWHULRV� HVWDEOHFLGRV� HQ� HO�
DQH[R� 9,� GH� OD� 'LUHFWLYD��������&((�GHO� &RQVHMR� �����

����� 6HJ~Q� HO� DQH[R� ,,,� GH� OD� 'LUHFWLYD� ��������&(�� FXDQGR� SURFHGD� GHEHQ� DSOLFDUVH� ORV� YDORUHV� OtPLWH� HVWDEOHFLGRV� HQ�
ORV� DQH[RV� ,,� \� ,,,� GH� OD� 'LUHFWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR� �����

��� /DV� 'LUHFWLYDV� �������&((� \� ��������&(� GHEHQ� GHURJDUVH� FRQ� HIHFWRV� D� SDUWLU� GHO� �� GH� MXQLR� GH� ����� \� VXVWLä
WXLUVH� SRU� HO� 5HJODPHQWR� �&(�� QR� ���������� ����� TXH� UHIOHMD� ORV� DYDQFHV� FLHQWtILFRV� \� WpFQLFRV�� 1R� REVWDQWH�� DPEDV�
'LUHFWLYDV� SXHGHQ� DSOLFDUVH� KDVWD� HO� �� GH� MXQLR� GH� ����� D� FLHUWDV� PH]FODV�� HQ� FDVR� GH� TXH� VH� KD\DQ� FODVLILFDGR��
HWLTXHWDGR�\�HQYDVDGR� GH� DFXHUGR� FRQ� OD� 'LUHFWLYD� ��������&(� \� \D� VH� KD\DQ� FRPHUFLDOL]DGR� DQWHV� GHO� �� GH� MXQLR�
GH�������

����� (V� QHFHVDULR� PRGLILFDU� HO� DQH[R� ,,,� GH� OD� 'LUHFWLYD� ��������&(� SDUD� DGDSWDU� ODV� GHILQLFLRQHV� GH� ODV� FDUDFWHUtVWLFDV�
GH� SHOLJURVLGDG� DO� 5HJODPHQWR� �&(�� QR� ����������� FXDQGR� SURFHGD�� \� VXVWLWXLU� ODV� UHIHUHQFLDV� D� ODV� 'LUHFWLYDV�
�������&((� \���������&(�SRU� UHIHUHQFLDV� D� GLFKR� 5HJODPHQWR��

����� 3DUD�JDUDQWL]DU� OD�VXILFLHQWH� H[KDXVWLYLGDG�\�UHSUHVHQWDWLYLGDG� WDPELpQ�SRU� OR�TXH�VH� UHILHUH�D� OD� LQIRUPDFLyQ�VREUH�
ODV� SRVLEOHV� UHSHUFXVLRQHV� GH� XQD� DGDSWDFLyQ� GH� OD� FDUDFWHUtVWLFD� +� ��� �©HFRWy[LFRª�� DO� 5HJODPHQWR� �&(��
QR� �����������HV� SUHFLVR�UHDOL]DU� XQ�HVWXGLR� VXSOHPHQWDULR��

��� /DV� FDUDFWHUtVWLFDV� GH� SHOLJURVLGDG�+� ��D� +���� GHILQLGDV� HQ� HO� DQH[R� ,,,� GH� OD� 'LUHFWLYD���������&(�GHEHQ�UHFODVLILä
FDUVH�FRPR�+3���D�+3����SDUD�HYLWDU� SRVLEOHV�FRQIXVLRQHV�FRQ� ORV�FyGLJRV�GH� ODV� LQGLFDFLRQHV�GH�SHOLJUR�GHILQLGDV�
HQ� HO�5HJODPHQWR� �&(�� QR� �����������

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

��� 'LUHFWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�QRYLHPEUH�GH�������VREUH�ORV�UHVLGXRV�\�SRU�OD�TXH�VH�GHURJDQ�
GHWHUPLQDGDV�'LUHFWLYDV��'2�/�����GH�������������S������

��� 'HFLVLyQ����������&(�GH�OD�&RPLVLyQ��GH���GH�PD\R�GH�������TXH�VXVWLWX\H�D�OD�'HFLVLyQ������&(��SRU�OD�TXH�VH�HVWDEOHFH�XQD�OLVWD�GH�
UHVLGXRV� GH� FRQIRUPLGDG� FRQ� OD� OHWUD� D�� GHO� DUWtFXOR� �� GH� OD� 'LUHFWLYD� �������&((� GHO� &RQVHMR�� UHODWLYD� D� ORV� UHVLGXRV� \� D� OD� 'HFLVLyQ�
�������&(�GHO�&RQVHMR��SRU� OD�TXH�VH�HVWDEOHFH�XQD� OLVWD�GH� UHVLGXRV�SHOLJURVRV�HQ�YLUWXG�GHO�DSDUWDGR���GHO�DUWtFXOR���GH� OD�'LUHFWLYD�
�������&((�GHO�&RQVHMR��UHODWLYD�D�ORV�UHVLGXRV�SHOLJURVRV��'2�/�����GH�����������S������

��� 'LUHFWLYD��������&((�GHO�&RQVHMR��GH����GH�MXQLR�GH�������UHODWLYD�D�OD�DSUR[LPDFLyQ�GH�ODV�GLVSRVLFLRQHV�OHJDOHV��UHJODPHQWDULDV�\�DGPLä
QLVWUDWLYDV�HQ�PDWHULD�GH�FODVLILFDFLyQ��HPEDODMH�\�HWLTXHWDGR�GH�ODV�VXVWDQFLDV�SHOLJURVDV��'2�����GH������������S������

��� 'LUHFWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�PD\R�GH�������VREUH�OD�DSUR[LPDFLyQ�GH�ODV�GLVSRVLFLRQHV�OHJDOHV��
UHJODPHQWDULDV�\�DGPLQLVWUDWLYDV�GH�ORV�(VWDGRV�PLHPEURV�UHODWLYDV�D�OD�FODVLILFDFLyQ��HO�HQYDVDGR�\�HO�HWLTXHWDGR�GH�SUHSDUDGRV�SHOLJURVRV�
�'2�/�����GH������������S������

��� 5HJODPHQWR��&(��QR� ����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�GLFLHPEUH�GH�������VREUH�FODVLILFDFLyQ��HWLTXHWDGR�\�
HQYDVDGR�GH�VXVWDQFLDV�\�PH]FODV��\�SRU�HO�TXH�VH�PRGLILFDQ�\�GHURJDQ�ODV�'LUHFWLYDV��������&((�\���������&(�\�VH�PRGLILFD�HO�5HJODä
PHQWR��&(��QR������������'2�/�����GH�������������S������



��� /DV� GHQRPLQDFLRQHV� GH� ODV� DQWHULRUHV� FDUDFWHUtVWLFDV� GH� SHOLJURVLGDG� +� �� �©QRFLYRª�� \� +� �� �©Wy[LFRª�� GHEHQ� PRGLILä
FDUVH� SDUD� DGDSWDUODV� D� OD� HYROXFLyQ� GH� OD� OHJLVODFLyQ� VREUH� SURGXFWRV� TXtPLFRV� \�� HQ� SDUWLFXODU�� D� ORV� QXHYRV�
FyGLJRV�GH� ODV� FODVHV�\�FDWHJRUtDV� GH�SHOLJUR�GHILQLGDV�HQ� HO� 5HJODPHQWR��&(�� QR� �����������

������ 'HEHQ� LQWURGXFLUVH�QXHYDV� GHQRPLQDFLRQHV�SDUD� ODV�DQWHULRUHV�FDUDFWHUtVWLFDV� GH�SHOLJURVLGDG�+���� \�+����HQ� DUDV�
GH� OD� FRKHUHQFLD�FRQ� ODV� GHQRPLQDFLRQHV�GH�RWUDV�FDWHJRUtDV� GH�SHOLJURVLGDG��

���� /DV� PHGLGDV� SUHYLVWDV� HQ� HO� SUHVHQWH� 5HJODPHQWR� VH� DMXVWDQ� DO� GLFWDPHQ� GHO� &RPLWp� FUHDGR� HQ� YLUWXG� GHO� DUWtFXä
OR����GH� OD� 'LUHFWLYD���������&(��
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$UWtFXOR���

(O� DQH[R� ,,,� GH� OD�'LUHFWLYD���������&(�VH� VXVWLWX\H� SRU�HO� WH[WR�GHO�DQH[R� GHO� SUHVHQWH� 5HJODPHQWR��

$UWtFXOR���

(O� SUHVHQWH� 5HJODPHQWR� HQWUDUi� HQ� YLJRU� HO� YLJpVLPR� GtD� VLJXLHQWH� DO� GH� VX� SXEOLFDFLyQ� HQ� HO� 'LDULR� 2ILFLDO� GH� OD� 8QLyQ�
(XURSHD��

(O� SUHVHQWH� 5HJODPHQWR� VHUi� REOLJDWRULR� HQ� WRGRV� VXV� HOHPHQWRV� \� GLUHFWDPHQWH� DSOLFDEOH� HQ�
FDGD�(VWDGR�PLHPEUR�� 6HUi� DSOLFDEOH�D�SDUWLU� GHO���GH� MXQLR�GH�������

+HFKR� HQ� %UXVHODV�� HO���� GH�GLFLHPEUH�GH�������

3RU� OD�&RPLVLyQ�

(O�3UHVLGHQWH�

-HDQ�&ODXGH� -81&.(5��

�����������/� ������� 'LDULR� 2ILFLDO� GH� OD� 8QLyQ�(XURSHD�(6����
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+3� � ´([SORVLYRµ� FRUUHVSRQGH� D� ORV� UHVLGXRV� TXH�� SRU� UHDFFLyQ� TXtPLFD�� SXHGHQ� GHVSUHQGHU� JDVHV� D� XQD� WHPSHUDä
WXUD�� SUHVLyQ�\� YHORFLGDG� WDOHV� TXH� SXHGHQ� RFDVLRQDU� GDxRV� D� VX� HQWRUQR�� 6H� LQFOX\HQ� ORV� UHVLGXRV�
SLURWpFQLFRV�� ORV� UHVLGXRV� GH� SHUy[LGRV� RUJiQLFRV� H[SORVLYRV� \� ORV� UHVLGXRV� DXWRUUHDFWLYRV� H[SORä
VLYRV��

&XDQGR� XQ� UHVLGXR� FRQWHQJD� XQD� R�YDULDV� VXVWDQFLDV� FODVLILFDGDV� FRQ� XQR� GH� ORV� FyGLJRV� GH� FODVH�\�FDWHJRUtD� GH� SHOLJUR�\�
GH� LQGLFDFLyQ� GH� SHOLJUR� LQGLFDGRV� HQ� HO� FXDGUR� ��� VH� OH� DVLJQDUi� HO� FyGLJR� +3� ��� FXDQGR� UHVXOWH� DGHFXDGR� \� SURSRUFLRä
QDGR�� GH� DFXHUGR� FRQ� PpWRGRV� GH� HQVD\R�� 6L� OD� SUHVHQFLD� GH� XQD� VXVWDQFLD�� PH]FOD� R� DUWtFXOR� LQGLFD� TXH� HO� UHVLGXR� HV�
H[SORVLYR��VH� FODVLILFDUi� FRPR�SHOLJURVR�SRU�+3� ���

&XDGUR� ��� &yGLJRV� GH� FODVH�\�FDWHJRUtD� GH� SHOLJUR�\�FyGLJRV� GH� LQGLFDFLyQ� GH� SHOLJUR� GH� FRPSRQHQWHV� GH� UHVLGXRV� SDUD� OD�
FODVLILFDFLyQ� GH� UHVLGXRV�FRPR�SHOLJURVRV�SRU�+3���

&yGLJRV�GH� FODVH�\�FDWHJRUtD�GH� SHOLJUR� &yGLJRV� GH� LQGLFDFLyQ�GH� SHOLJUR�

8QVW�� ([SO�� +�����

([SO������ +�����

([SO������ +�����

([SO������ +�����

([SO������ +�����

6HOI�UHDFW��$�
+�����

2UJ��3HUR[��$�

6HOI�UHDFW��%�

+�����
2UJ��3HUR[��%��

+3� � ´&RPEXUHQWHµ� FRUUHVSRQGH� D� ORV� UHVLGXRV� TXH�� JHQHUDOPHQWH� OLEHUDQGR� R[tJHQR�� SXHGHQ�SURYRFDU�R� IDFLOLWDU� OD�
FRPEXVWLyQ� GH�RWUDV� VXVWDQFLDV��

&XDQGR� XQ� UHVLGXR� FRQWHQJD� XQD� R�YDULDV� VXVWDQFLDV� FODVLILFDGDV� FRQ� XQR� GH� ORV� FyGLJRV� GH� FODVH�\�FDWHJRUtD� GH� SHOLJUR�\�
GH� LQGLFDFLyQ� GH� SHOLJUR� LQGLFDGRV� HQ� HO� FXDGUR� ��� VH� OH� DVLJQDUi� HO� FyGLJR� +3� ��� FXDQGR� UHVXOWH� DGHFXDGR� \� SURSRUFLRä
QDGR��GH�DFXHUGR�FRQ�PpWRGRV�GH� HQVD\R��6L� OD� SUHVHQFLD�GH�XQD�VXVWDQFLD� LQGLFD� TXH�HO� UHVLGXR�HV�FRPEXUHQWH��VH�FODVLILä
FDUi�FRPR�SHOLJURVR�SRU� +3����

&XDGUR� ��� &yGLJRV� GH� FODVH� \� FDWHJRUtD� GH� SHOLJUR� \� FyGLJRV� GH� LQGLFDFLyQ� GH� SHOLJUR� SDUD� OD� FODVLILFDFLyQ� GH� UHVLGXRV�
FRPR�SHOLJURVRV�SRU�+3���

&yGLJRV�GH� FODVH�\�FDWHJRUtD�GH� SHOLJUR� &yGLJRV� GH� LQGLFDFLyQ�GH� SHOLJUR�

2[�� *DV��� +�����

2[�� /LT�� ��

+�����
2[��6RO�� ��

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



&yGLJRV�GH� FODVH�\�FDWHJRUtD�GH� SHOLJUR� &yGLJRV� GH� LQGLFDFLyQ�GH� SHOLJUR�

2[��/LT�� ��� 2[�� /LT����

+�����

2[�� 6RO����� 2[�� 6RO�����

+3�� ´,QIODPDEOHµ��

³�� UHVLGXRV� OtTXLGRV� LQIODPDEOHV� UHVLGXRV� OtTXLGRV� FRQ� XQ� SXQWR� GH� LQIODPDFLyQ� LQIHULRU� D� ��� �&�� R� JDVyOHRV��
FDUEXUDQWHV� GLpVHO� \� DFHLWHV� OLJHURV� SDUD� FDOHIDFFLyQ� XVDGRV� FRQ� XQ� SXQWR� GH� LQIODPDFLyQ� HQWUH� !� ��� �&�
\������ �&��

³ UHVLGXRV� OtTXLGRV� R� VyOLGRV� SLURIyULFRV� LQIODPDEOHV� UHVLGXRV� OtTXLGRV� R� VyOLGRV� TXH�� DXQ� HQ� SHTXHxDV� FDQWLä
GDGHV��SXHGHQ� LQIODPDUVH� DO� FDER�GH�FLQFR�PLQXWRV�GH�HQWUDU� HQ� FRQWDFWR� FRQ� HO�DLUH��

³�� UHVLGXRV� VyOLGRV� LQIODPDEOHV� UHVLGXRV� VyOLGRV� TXH� VH� LQIODPDQ� FRQ� IDFLOLGDG� R� TXH� SXHGHQ� SURYRFDU� IXHJR� R�
FRQWULEXLU� D�SURYRFDU� IXHJR� SRU� IULFFLyQ��

³ UHVLGXRV�JDVHRVRV� LQIODPDEOHV� UHVLGXRV�JDVHRVRV�TXH�VH� LQIODPDQ�FRQ�HO�DLUH�D�����&�\�D�XQD�SUHVLyQ�GH�UHIHä
UHQFLD�GH�������N3D��

³�� UHVLGXRV� TXH� UHDFFLRQDQ� HQ� FRQWDFWR� FRQ� HO� DJXD� UHVLGXRV� TXH�� HQ� FRQWDFWR� FRQ� HO� DJXD�� GHVSUHQGHQ� JDVHV�
LQIODPDEOHV�HQ� FDQWLGDGHV�SHOLJURVDV��

³�� RWURV� UHVLGXRV� LQIODPDEOHV� DHURVROHV� LQIODPDEOHV�� UHVLGXRV� TXH� H[SHULPHQWDQ� FDOHQWDPLHQWR� HVSRQWiQHR�
LQIODPDEOHV�� UHVLGXRV�GH� SHUy[LGRV�RUJiQLFRV� LQIODPDEOHV�\� UHVLGXRV�DXWRUUHDFWLYRV� LQIODPDEOHV��

&XDQGR� XQ� UHVLGXR� FRQWHQJD� XQD� R�YDULDV� VXVWDQFLDV� FODVLILFDGDV� FRQ� XQR� GH� ORV� FyGLJRV� GH� FODVH�\�FDWHJRUtD� GH� SHOLJUR�\�
GH� LQGLFDFLyQ� GH� SHOLJUR� LQGLFDGRV� HQ� HO� FXDGUR� ��� HO� UHVLGXR� VH� HYDOXDUi�� FXDQGR� UHVXOWH� DGHFXDGR� \� SURSRUFLRQDGR�� GH�
DFXHUGR� FRQ� PpWRGRV� GH� HQVD\R�� 6L� OD� SUHVHQFLD� GH� XQD� VXVWDQFLD� LQGLFD� TXH� HO� UHVLGXR� HV� LQIODPDEOH�� VH� FODVLILFDUi� FRPR�
SHOLJURVR�SRU�+3� ���

&XDGUR� ��� &yGLJRV� GH� FODVH� \� FDWHJRUtD� GH� SHOLJUR� \� FyGLJRV� GH� LQGLFDFLyQ� GH� SHOLJUR� SDUD� OD� FODVLILFDFLyQ� GH� UHVLGXRV�
FRPR�SHOLJURVRV�SRU�+3���

&yGLJRV�GH� FODVH�\�FDWHJRUtD�GH� SHOLJUR� &yGLJRV� GH� LQGLFDFLyQ�GH� SHOLJUR�

)ODP�� *DV��� +����

)ODP�� *DV��� +����
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&yGLJRV�GH� FODVH�\�FDWHJRUtD�GH� SHOLJUR� &yGLJRV� GH� LQGLFDFLyQ�GH� SHOLJUR�

6HOI�UHDFW��&'�

+����
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2UJ��3HUR[��&'�

2UJ��3HUR[�� ()�

3\U�� /LT�� ��
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3\U��6RO����

6HOI�KHDW��� +����

6HOI�KHDW���� +����

:DWHU�UHDFW���� +����

:DWHU�UHDFW����

:DWHU�UHDFW����
+�����

+3� � ´,UULWDQWH� ³� LUULWDFLyQ� FXWiQHD� \� OHVLRQHV� RFXODUHVµ� FRUUHVSRQGH� D� ORV� UHVLGXRV� TXH�� FXDQGR� VH� DSOLFDQ��
SXHGHQ� SURYRFDU� LUULWDFLRQHV� FXWiQHDV� R� OHVLRQHV�
RFXODUHV��

&XDQGR� XQ� UHVLGXR� FRQWHQJD� XQD� R� YDULDV� VXVWDQFLDV� HQ� FRQFHQWUDFLRQHV� VXSHULRUHV� DO� YDORU� GH� FRUWH�� TXH� HVWpQ� FODVLILä
FDGDV� FRQ� XQR� GH� ORV� VLJXLHQWHV� FyGLJRV� GH� FODVH�\�FDWHJRUtD� GH� SHOLJUR�\� GH� LQGLFDFLyQ� GH� SHOLJUR�� \� VH� VXSHUHQ� R� LJXDOHQ�
ORV� VLJXLHQWHV� OtPLWHV� GH�FRQFHQWUDFLyQ��HO� UHVLGXR�VH�FODVLILFDUi�FRPR�SHOLJURVR�SRU� +3����

(O� YDORU� GH�FRUWH�TXH� GHEHUi� WHQHUVH� HQ� FXHQWD� HQ� XQD� HYDOXDFLyQ�GH� 6NLQ�FRUU�� �$� �+������6NLQ� LUULW�� �� �+������(\H�GDP��
�� �+�����\�(\H� LUULW�� �� �+�����HV� HO� �����

6L� OD� VXPD� GH� ODV� FRQFHQWUDFLRQHV� GH� WRGDV� ODV� VXVWDQFLDV� FODVLILFDGDV� FRPR� 6NLQ� FRUU�� �$� �+����� HV� VXSHULRU� R� LJXDO� DO�
����� HO� UHVLGXR�VH� FODVLILFDUi� FRPR�SHOLJURVR�SRU�+3� ���

6L� OD� VXPD� GH� ODV� FRQFHQWUDFLRQHV� GH� WRGDV� ODV� VXVWDQFLDV� FODVLILFDGDV� FRPR� +���� HV� VXSHULRU� R� LJXDO� DO� ��� ��� HO� UHVLGXR�
VH�FODVLILFDUi�FRPR�SHOLJURVR�SRU� +3����

6L� OD� VXPD� GH� ODV� FRQFHQWUDFLRQHV� GH� WRGDV� ODV� VXVWDQFLDV� FODVLILFDGDV� FRPR� +���� \� +���� HV� VXSHULRU� R� LJXDO� DO� ��� ��� HO�
UHVLGXR�VH�FODVLILFDUi� FRPR�SHOLJURVR�SRU�+3����

+D\� TXH� VHxDODU� TXH� ORV� UHVLGXRV� TXH� FRQWHQJDQ� VXVWDQFLDV� FODVLILFDGDV� FRPR� +���� �6NLQ� FRUU��$�� �%� R� �&�� HQ� FDQWLä
GDGHV� VXSHULRUHV� R� LJXDOHV� DO� ����VH�FODVLILFDUiQ�FRPR�SHOLJURVRV�SRU� +3� ���+3� ��QR� VH�DSOLFDUi� VL� HO� UHVLGXR� VH�KD� FODVLILä
FDGR�FRPR�+3� ���

+3�� ´7R[LFLGDG�HVSHFtILFD�HQ� GHWHUPLQDGRV�yUJDQRV� �6727�HQ� VX�VLJOD� LQJOHVD��7R[LFLGDG�SRU��
DVSLUDFLyQµ� FRUUHVSRQGH� D� ORV� UHVLGXRV� TXH� SXHGHQ� SURYRFDU� XQD� WR[LFLGDG� HVSHFtILFD� HQ� GHWHUPLQDGRV�

yUJDQRV�� ELHQ� SRU� XQD� H[SRVLFLyQ� ~QLFD� ELHQ� SRU� H[SRVLFLRQHV� UHSHWLGDV�� R� TXH� SXHGHQ� SURYRFDU�
HIHFWRV� Wy[LFRV�DJXGRV� SRU�DVSLUDFLyQ��

&XDQGR� XQ� UHVLGXR� FRQWHQJD� XQD� R� YDULDV� VXVWDQFLDV� FODVLILFDGDV� FRQ� XQR� R� YDULRV� GH� ORV� FyGLJRV� GH� FODVH� \� FDWHJRUtD� GH�
SHOLJUR�\�GH� LQGLFDFLyQ�GH�SHOLJUR� LQGLFDGRV�HQ� HO�FXDGUR����\� VH� VXSHUH�R� LJXDOH�XQR�R�YDULRV�GH� ORV� OtPLWHV�GH�FRQFHQWUDä
FLyQ� GHO� FXDGUR� ��� HO� UHVLGXR� VH� FODVLILFDUi� FRPR� SHOLJURVR� SRU� +3� ��� &XDQGR� HQ� XQ� UHVLGXR� HVWpQ� SUHVHQWHV� VXVWDQFLDV�
FODVLILFDGDV� FRPR� 6727�� SDUD� TXH� HO� UHVLGXR� VH� FODVLILTXH� FRPR� SHOLJURVR� SRU� +3� �� OD� FRQFHQWUDFLyQ� GH� XQD� GH� HVDV�
VXVWDQFLDV� WLHQH�TXH�VHU� VXSHULRU�R� LJXDO� DO� OtPLWH�GH� FRQFHQWUDFLyQ��

&XDQGR� XQ� UHVLGXR� FRQWHQJD� XQD� R� YDULDV� VXVWDQFLDV� FODVLILFDGDV� FRPR� $VS�� 7R[�� ��� \� OD� VXPD� GH� HVDV� VXVWDQFLDV� VHD�
VXSHULRU� R� LJXDO� DO� OtPLWH� GH� FRQFHQWUDFLyQ�� HO� UHVLGXR� VH� FODVLILFDUi� FRPR� SHOLJURVR� SRU� +3� �� VROR� HQ� FDVR� GH� TXH� OD�
YLVFRVLGDG�FLQHPiWLFD�JHQHUDO� �D���� �&��QR�VXSHUH� ORV� �����PP��V� �����

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

��� /D�YLVFRVLGDG�FLQHPiWLFD�VROR�VH�GHWHUPLQDUi�SDUD�ORV�IOXLGRV��



&XDGUR� ��� &yGLJRV� GH� FODVH� \� FDWHJRUtD� GH� SHOLJUR� \� FyGLJRV� GH� LQGLFDFLyQ� GH� SHOLJUR� GH� FRPSRQHQWHV� GH� UHVLGXRV� \� ORV�
OtPLWHV�GH�FRQFHQWUDFLyQ�FRUUHVSRQGLHQWHV�SDUD� OD� FODVLILFDFLyQ�GH� UHVLGXRV�FRPR�SHOLJURVRV�SRU�+3� ��

&yGLJRV�GH� FODVH�\�FDWHJRUtD�GH� SHOLJUR� &yGLJRV�GH� LQGLFDFLyQ� GH�SHOLJUR� /tPLWH�GH�FRQFHQWUDFLyQ�

6727�6(��� +���� ����

6727�6(��� +���� �����

6727�6(��� +���� �����

6727�5(� �� +���� ����

6727�5(� �� +���� �����

$VS�� 7R[���� +���� ������

+3� � ´7R[LFLGDG� DJXGDµ� FRUUHVSRQGH� D� ORV� UHVLGXRV� TXH� SXHGHQ� SURYRFDU� HIHFWRV� Wy[LFRV� DJXGRV� WUDV� OD� DGPLQLVWUDä
FLyQ�SRU� YtD�RUDO� R� FXWiQHD�R� FRPR�FRQVHFXHQFLD�GH�XQD�H[SRVLFLyQ�SRU� LQKDODFLyQ��

6L� OD� VXPD� GH� ODV� FRQFHQWUDFLRQHV� GH� WRGDV� ODV� VXVWDQFLDV� SUHVHQWHV� HQ� HO� UHVLGXR�� FODVLILFDGDV� FRQ� XQ� FyGLJR� GH� FODVH� \�
FDWHJRUtD�GH�SHOLJUR�GH� WR[LFLGDG�DJXGD�\�GH� LQGLFDFLyQ�GH�SHOLJUR�GH� WR[LFLGDG�DJXGD� LQGLFDGR�HQ�HO�FXDGUR����HV�VXSHULRU�
R� LJXDO� DO� XPEUDO� LQGLFDGR� HQ� HVH� FXDGUR�� HO� UHVLGXR� VH� FODVLILFDUi� FRPR� SHOLJURVR� SRU� +3� ��� &XDQGR� HO� UHVLGXR� FRQWHQJD�
PiV� GH� XQD� VXVWDQFLD� FODVLILFDGD� FRPR� GH� WR[LFLGDG� DJXGD�� OD� VXPD� GH� ODV� FRQFHQWUDFLRQHV� VROR� VH� H[LJH� SDUD� ODV� VXVWDQä
FLDV� LQFOXLGDV� GHQWUR�GH� OD� PLVPD�FDWHJRUtD�GH�SHOLJUR��

(Q�XQD�HYDOXDFLyQ�VH� WHQGUiQ� HQ� FXHQWD� ORV� YDORUHV�GH�FRUWH�VLJXLHQWHV��

³�� HQ� HO�FDVR� GH�$FXWH�7R[�� ��� ��R� �� �+�����+����� +����� +�����+�����+�������������

³�� HQ� HO�FDVR� GH�$FXWH�7R[�� �� �+����� +����� +�����������

&XDGUR� ��� &yGLJRV� GH� FODVH� \� FDWHJRUtD� GH� SHOLJUR� \� FyGLJRV� GH� LQGLFDFLyQ� GH� SHOLJUR� GH� FRPSRQHQWHV� GH� UHVLGXRV� \� ORV�
OtPLWHV�GH�FRQFHQWUDFLyQ�FRUUHVSRQGLHQWHV�SDUD� OD� FODVLILFDFLyQ�GH� UHVLGXRV�FRPR�SHOLJURVRV�SRU�+3� ��

&yGLJRV�GH� FODVH�\�FDWHJRUtD�GH� SHOLJUR� &yGLJRV�GH� LQGLFDFLyQ� GH�SHOLJUR� /tPLWH�GH�FRQFHQWUDFLyQ�

$FXWH�7R[��� �2UDO��

$FXWH�7R[���� �2UDO��

$FXWH�7R[���� �2UDO��

$FXWH�7R[� �� �2UDO��

$FXWH�7R[��� �'HUPDO��

$FXWH�7R[��� �'HUPDO��

$FXWH�7R[�� �� �'HUPDO��

$FXWH�7R[� �� �'HUPDO��

$FXWH�7R[��� �,QKDO���

$FXWH�7R[��� �,QKDO���

$FXWH�7R[�� �� �,QKDO���

$FXWH�7R[�� �� �,QKDO���

+����

+����

+����

+����

+����

+����

+����

+����

+����

+����

+����

+����

������

����� ��

����

�����

����� ��

������

�����

�����

������

������

������

����� ���

+3�� ´&DUFLQyJHQRµ� FRUUHVSRQGH�D� ORV� UHVLGXRV�TXH� LQGXFHQ� FiQFHU�R� DXPHQWDQ� VX� LQFLGHQFLD��

&XDQGR� XQ� UHVLGXR� FRQWHQJD� XQD� R� YDULDV� VXVWDQFLDV� TXH� HVWpQ� FODVLILFDGDV� FRQ� XQR� GH� ORV� VLJXLHQWHV� FyGLJRV� GH� FODVH� \�
FDWHJRUtD� GH� SHOLJUR� \� GH� LQGLFDFLyQ� GH� SHOLJUR�� \� VH� VXSHUH� R� LJXDOH� XQR� GH� ORV� OtPLWHV� GH� FRQFHQWUDFLyQ� LQGLFDGRV� HQ� HO�
FXDGUR� ��� HO� UHVLGXR� VH� FODVLILFDUi� FRPR� SHOLJURVR� SRU� +3� ��� &XDQGR� HQ� XQ� UHVLGXR� HVWpQ�SUHVHQWHV� PiV� GH� XQD� VXVWDQFLD�
FODVLILFDGD� FRPR� FDUFLQyJHQD�� SDUD� TXH� HO� UHVLGXR� VH� FODVLILTXH� FRPR� SHOLJURVR� SRU� +3� �� OD� FRQFHQWUDFLyQ� GH� XQD� GH� HVDV�
VXVWDQFLDV� WLHQH�TXH�VHU� VXSHULRU�R� LJXDO� DO� OtPLWH�GH� FRQFHQWUDFLyQ��

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



&XDGUR� ��� &yGLJRV� GH� FODVH� \� FDWHJRUtD� GH� SHOLJUR� \� FyGLJRV� GH� LQGLFDFLyQ� GH� SHOLJUR� GH� FRPSRQHQWHV� GH� UHVLGXRV� \� ORV�
OtPLWHV�GH�FRQFHQWUDFLyQ�FRUUHVSRQGLHQWHV�SDUD� OD� FODVLILFDFLyQ�GH� UHVLGXRV�FRPR�SHOLJURVRV�SRU�+3� ��

&yGLJRV�GH� FODVH�\�FDWHJRUtD�GH� SHOLJUR� &yGLJRV�GH� LQGLFDFLyQ� GH�SHOLJUR� /tPLWH�GH�FRQFHQWUDFLyQ�

&DUF���$�

+���� ������

&DUF�� �%�

&DUF���� +���� �������

+3�� ´&RUURVLYRµ� FRUUHVSRQGH�D� ORV� UHVLGXRV�TXH�� FXDQGR�VH�DSOLFDQ��SXHGHQ�SURYRFDU�FRUURVLyQ� FXWiQHD��

&XDQGR� XQ� UHVLGXR� FRQWHQJD� XQD� R� YDULDV� VXVWDQFLDV� FODVLILFDGDV� FRPR� 6NLQ� FRUU��$�� �%� R� �&� �+������ \� OD� VXPD� GH� ODV�
FRQFHQWUDFLRQHV� GH�HVDV� VXVWDQFLDV� VHD�VXSHULRU�R� LJXDO� DO� ����� HO� UHVLGXR� VH�FODVLILFDUi�FRPR�SHOLJURVR�SRU� +3����

(O� YDORU�GH�FRUWH�TXH�GHEH� WHQHUVH�HQ� FXHQWD� HQ� XQD�HYDOXDFLyQ�GH�6NLQ� FRUU�� �$���%���&� �+�����HV�HO� �����

+3� � ´,QIHFFLRVRµ� FRUUHVSRQGH� D� ORV� UHVLGXRV� TXH� FRQWLHQHQ� PLFURRUJDQLVPRV� YLDEOHV�� R� VXV� WR[LQDV�� GH� ORV� TXH� VH�
VDEH� R� H[LVWHQ� UD]RQHV� IXQGDGDV� SDUD� FUHHU� TXH� FDXVDQ� HQIHUPHGDGHV� HQ� HO� VHU� KXPDQR� R� HQ�
RWURV� RUJDQLVPRV�YLYRV��

/D� DVLJQDFLyQ� GH� +3� �� GHEH� HYDOXDUVH� XWLOL]DQGR� ODV� QRUPDV� HVWDEOHFLGDV� HQ� OD� OHJLVODFLyQ� R� ORV� GRFXPHQWRV� GH� UHIHUHQFLD�
GH� ORV� (VWDGRV� PLHPEURV��

+3��� ´7y[LFR�SDUD� OD�UHSURGXFFLyQµ� FRUUHVSRQGH�D� ORV�UHVLGXRV�TXH�WLHQHQ�HIHFWRV�DGYHUVRV�VREUH� OD� IXQFLyQ�VH[XDO�
\� OD� IHUWLOLGDG� GH� KRPEUHV� \� PXMHUHV� DGXOWRV�� DVt� FRPR� VREUH� HO� GHVDUUROOR� GH�
ORV� GHVFHQGLHQWHV��

&XDQGR� XQ� UHVLGXR� FRQWHQJD� XQD� VXVWDQFLD� TXH� HVWp� FODVLILFDGD� FRQ� XQR� GH� ORV� VLJXLHQWHV� FyGLJRV� GH� FODVH� \� FDWHJRUtD� GH�
SHOLJUR� \� GH� LQGLFDFLyQ� GH� SHOLJUR�� \� VXSHUH� R� LJXDOH� XQR� GH� ORV� OtPLWHV� GH� FRQFHQWUDFLyQ� LQGLFDGRV� HQ� HO� FXDGUR� ��� HO�
UHVLGXR� VH� FODVLILFDUi� FRPR� SHOLJURVR� SRU� +3� ���� &XDQGR� HQ� XQ� UHVLGXR� HVWpQ� SUHVHQWHV� PiV� GH� XQD� VXVWDQFLD� FODVLILFDGD�
FRPR� Wy[LFD� SDUD� OD� UHSURGXFFLyQ�� SDUD� TXH� HO� UHVLGXR� VH� FODVLILTXH� FRPR� SHOLJURVR� SRU� +3� ��� OD� FRQFHQWUDFLyQ� GH� XQD�
GH�HVDV� VXVWDQFLDV� WLHQH�TXH�VHU� VXSHULRU�R� LJXDO�DO� OtPLWH�GH�FRQFHQWUDFLyQ��

&XDGUR� ��� &yGLJRV� GH� FODVH� \� FDWHJRUtD� GH� SHOLJUR� \� FyGLJRV� GH� LQGLFDFLyQ� GH� SHOLJUR� GH� FRPSRQHQWHV� GH� UHVLGXRV� \� ORV�
OtPLWHV�GH�FRQFHQWUDFLyQ�FRUUHVSRQGLHQWHV�SDUD� OD� FODVLILFDFLyQ�GH� UHVLGXRV�FRPR�SHOLJURVRV�SRU�+3� ���

&yGLJRV�GH� FODVH�\�FDWHJRUtD�GH� SHOLJUR� &yGLJRV�GH� LQGLFDFLyQ� GH�SHOLJUR� /tPLWH�GH�FRQFHQWUDFLyQ�

5HSU�� �$�

+���� ������

5HSU���%�

5HSU�� �� +���� �������

+3� �� ´0XWiJHQRµ� FRUUHVSRQGH� D� ORV� UHVLGXRV� TXH� SXHGHQ� SURYRFDU� XQD� PXWDFLyQ�� HV� GHFLU�� XQ� FDPELR� SHUPDQHQWH�
HQ� OD�FDQWLGDG� R� HQ� OD� HVWUXFWXUD� GHO�PDWHULDO� JHQpWLFR� GH�XQD�FpOXOD��

&XDQGR� XQ� UHVLGXR� FRQWHQJD� XQD� VXVWDQFLD� TXH� HVWp� FODVLILFDGD� FRQ� XQR� GH� ORV� VLJXLHQWHV� FyGLJRV� GH� FODVH� \� FDWHJRUtD� GH�
SHOLJUR� \� GH� LQGLFDFLyQ� GH� SHOLJUR�� \� VXSHUH� R� LJXDOH� XQR� GH� ORV� OtPLWHV� GH� FRQFHQWUDFLyQ� LQGLFDGRV� HQ� HO� FXDGUR� ��� HO�
UHVLGXR� VH� FODVLILFDUi� FRPR� SHOLJURVR� SRU� +3� ���� &XDQGR� HQ� XQ� UHVLGXR� HVWpQ� SUHVHQWHV� PiV� GH� XQD� VXVWDQFLD� FODVLILFDGD�
FRPR� PXWiJHQD�� SDUD� TXH� HO� UHVLGXR� VH� FODVLILTXH� FRPR� SHOLJURVR� SRU� +3� ��� OD� FRQFHQWUDFLyQ� GH� XQD� GH� HVDV� VXVWDQFLDV�
WLHQH�TXH�VHU� VXSHULRU�R� LJXDO� DO� OtPLWH�GH�FRQFHQWUDFLyQ��

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



&XDGUR� ��� &yGLJRV� GH� FODVH� \� FDWHJRUtD� GH� SHOLJUR� \� FyGLJRV� GH� LQGLFDFLyQ� GH� SHOLJUR� GH� FRPSRQHQWHV� GH� UHVLGXRV� \� ORV�
OtPLWHV�GH�FRQFHQWUDFLyQ�FRUUHVSRQGLHQWHV�SDUD� OD� FODVLILFDFLyQ�GH� UHVLGXRV�FRPR�SHOLJURVRV�SRU�+3� ����

&yGLJRV�GH� FODVH�\�FDWHJRUtD�GH� SHOLJUR� &yGLJRV�GH� LQGLFDFLyQ� GH�SHOLJUR� /tPLWH�GH�FRQFHQWUDFLyQ�

0XWD���$�
+���� ������

0XWD���%�

0XWD�� �� +���� �������

+3� �� ´/LEHUDFLyQ� GH� XQ� JDV� GH� WR[LFLGDG� DJXGDµ� FRUUHVSRQGH� D� ORV� UHVLGXRV� TXH� HPLWHQ� JDVHV� GH� WR[LFLGDG� DJXGD�
�$FXWH�7R[����� ��R� ���HQ� FRQWDFWR� FRQ� DJXD�R� FRQ�XQ�iFLGR��

&XDQGR� XQ� UHVLGXR� FRQWHQJD� XQD� VXVWDQFLD� FODVLILFDGD� FRQ� XQD� GH� ODV� LQGLFDFLRQHV� GH� SHOLJUR� VXSOHPHQWDULDV� (8+�����
(8+����R� (8+����� VH�FODVLILFDUi�FRPR�SHOLJURVR�SRU� +3����GH� DFXHUGR�FRQ� GLUHFWULFHV�R� PpWRGRV�GH�HQVD\R��

+3� �� ´6HQVLELOL]DQWHµ� FRUUHVSRQGH� D� ORV� UHVLGXRV� TXH� FRQWLHQHQ� XQD� R� YDULDV� VXVWDQFLDV� TXH� VH� VDEH� WLHQHQ� HIHFWRV�
VHQVLELOL]DQWHV�SDUD� OD� SLHO�R� ORV� yUJDQRV� UHVSLUDWRULRV��

&XDQGR� XQ� UHVLGXR� FRQWHQJD� XQD� VXVWDQFLD� FODVLILFDGD� FRPR� VHQVLELOL]DQWH� \� WHQJD� DVLJQDGR� XQR� GH� ORV� FyGLJRV� GH� LQGLä
FDFLyQ� GH� SHOLJUR� +���� R� +����� \� OD� FRQFHQWUDFLyQ� GH� XQD� VROD� VXVWDQFLD� VHD� VXSHULRU� R� LJXDO� DO� OtPLWH� GHO� ��� ��� HO�
UHVLGXR�VH�FODVLILFDUi� FRPR�SHOLJURVR�SRU�+3�����

+3� �� ´(FRWy[LFRµ� FRUUHVSRQGH� D� ORV� UHVLGXRV� TXH� SUHVHQWDQ� R� SXHGHQ� SUHVHQWDU� ULHVJRV� LQPHGLDWRV� R� GLIHULGRV�
SDUD�XQR� R� PiV�FRPSDUWLPHQWRV� GHO�PHGLR� DPELHQWH��

+3� �� ´5HVLGXRV� TXH� SXHGHQ� SUHVHQWDU� XQD� GH� ODV� FDUDFWHUtVWLFDV� GH� SHOLJURVLGDG� DQWHV� PHQFLRQDGDV� TXH� HO�
UHVLGXR�RULJLQDO�QR�SUHVHQWDED� GLUHFWDPHQWHµ��

&XDQGR� XQ� UHVLGXR� FRQWHQJD� XQD� R� YDULDV� VXVWDQFLDV� FODVLILFDGDV� FRQ� XQD� GH� ODV� LQGLFDFLRQHV� GH� SHOLJUR� R� GH� ODV� LQGLFDä
FLRQHV�GH�SHOLJUR�VXSOHPHQWDULDV�TXH� ILJXUDQ� HQ� HO�FXDGUR���� HO� UHVLGXR�VH�FODVLILFDUi�FRPR�SHOLJURVR�SRU�+3�����D�PHQRV�
TXH�VH�SUHVHQWH�HQ� WDO� IRUPD�TXH�HQ� QLQJ~Q� FDVR� WHQGUi� SURSLHGDGHV�H[SORVLYDV� R�SRWHQFLDOPHQWH� H[SORVLYDV��

&XDGUR� ��� ,QGLFDFLRQHV� GH� SHOLJUR� H� LQGLFDFLRQHV� GH� SHOLJUR� VXSOHPHQWDULDV� GH� FRPSRQHQWHV� GH� UHVLGXRV� SDUD� OD� FODVLILFDä
FLyQ�GH� UHVLGXRV�FRPR�SHOLJURVRV�SRU�+3� ����

,QGLFDFLRQHV� GH�SHOLJUR�,QGLFDFLRQHV�GH� SHOLJUR�VXSOHPHQWDULDV�

3HOLJUR�GH�H[SORVLyQ�HQ� PDVD�HQ� FDVR� GH� LQFHQGLR� +����

([SORVLYR�HQ� HVWDGR� VHFR� (8+����

3XHGH� IRUPDU� SHUy[LGRV�H[SORVLYRV� (8+����

5LHVJR�GH�H[SORVLyQ�DO� FDOHQWDUOR� HQ� DPELHQWH�FRQILQDGR� (8+�����

$GHPiV�� ORV� (VWDGRV� PLHPEURV� SRGUiQ� FDUDFWHUL]DU� XQ� UHVLGXR� FRPR� SHOLJURVR� SRU� +3� ��� EDViQGRVH� HQ� RWURV� FULWHULRV�
DSOLFDEOHV�� WDOHV� FRPR�OD� HYDOXDFLyQ�GHO� OL[LYLDGR��

1RWD�

/D�DVLJQDFLyQ�GH� OD�FDUDFWHUtVWLFD�GH�SHOLJURVLGDG�+3����VH�EDVD�HQ� ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�DQH[R�9,�GH� OD�'LUHFWLYD�
�������&((�GHO�&RQVHMR��

0pWRGRV�GH� HQVD\R�

/RV�PpWRGRV� TXH�GHEHUiQ� DSOLFDUVH� VH�GHVFULEHQ� HQ� HO� 5HJODPHQWR� �&(�� QR� ��������� GHO�&RQVHMR� ����� HQ� RWUDV�QRWDV� SHUWLä
QHQWHV� GHO�&(1�R� HQ� RWUDV�GLUHFWULFHV�R� PpWRGRV� GH�HQVD\R� UHFRQRFLGRV�D� QLYHO� LQWHUQDFLRQDO�ª���

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

��� 5HJODPHQWR��&(��QR� ���������GH�OD�&RPLVLyQ��GH����GH�PD\R�GH�������SRU�HO�TXH�VH�HVWDEOHFHQ�PpWRGRV�GH�HQVD\R�GH�DFXHUGR�FRQ�HO�
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