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9LVWR� HO� 7UDWDGR� GH� )XQFLRQDPLHQWR� GH� OD� 8QLyQ� (XURSHD�� \�� HQ� SDUWLFXODU�� VX� DUWtFXOR� ���� VX� DUWtFXOR� ��� \� VX�
DUWtFXOR������DSDUWDGR����

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��

����� /D� 'LUHFWLYD� ��������&(� GHO� 3DUODPHQWR� (XURSHR�\� GHO� &RQVHMR� ���� KD� VLGR� PRGLILFDGD� HQ� GLYHUVDV� RFDVLRQHV� \� GH�
IRUPD� VXVWDQFLDO� ����� 'HELpQGRVH� OOHYDU� D� FDER� QXHYDV� PRGLILFDFLRQHV�� FRQYLHQH�� HQ� DUDV� GH� XQD� PD\RU� FODULGDG��
SURFHGHU�D� OD� UHIXQGLFLyQ� GH� OD� 'LUHFWLYD��

����� (Q� HO� PHUFDGR� LQWHULRU�� ORV� IRQGRV� GH� SHQVLRQHV� GH� HPSOHR� �)3(�� GHEHQ� WHQHU� OD� SRVLELOLGDG� GH� RSHUDU� HQ� RWURV�
(VWDGRV� PLHPEURV�� JDUDQWL]DQGR� DO� PLVPR� WLHPSR� XQ� HOHYDGR� QLYHO� GH� SURWHFFLyQ� \� VHJXULGDG� D� ORV� SDUWtFLSHV� \�
EHQHILFLDULRV�GH� ORV� SODQHV� GH�SHQVLRQHV�GH�HPSOHR��

����� /D� SUHVHQWH� 'LUHFWLYD� SHUVLJXH� XQD� DUPRQL]DFLyQ� PtQLPD�� SRU� OR� TXH� QR� GHEH� LPSRVLELOLWDU� TXH� ORV� (VWDGRV�
PLHPEURV� PDQWHQJDQ�R� DGRSWHQ� RWUDV� GLVSRVLFLRQHV� SDUD� SURWHJHU� D� ORV� SDUWtFLSHV� \� EHQHILFLDULRV� GH� ORV� SODQHV� GH�
SHQVLRQHV� GH� HPSOHR�� VLHPSUH� \� FXDQGR� WDOHV� GLVSRVLFLRQHV� VHDQ� FRPSDWLEOHV� FRQ� ODV� REOLJDFLRQHV� GH� ORV� (VWDGRV�
PLHPEURV� HQ�YLUWXG� GHO�'HUHFKR�GH� OD� 8QLyQ�� /D� SUHVHQWH� 'LUHFWLYD� QR� DIHFWD� D� FXHVWLRQHV� UHODWLYDV� D� OD� OHJLVODFLyQ�
QDFLRQDO� HQ� PDWHULD� VRFLDO�� ODERUDO�� ILVFDO� R� GH� FRQWUDWRV�� QL� D� OD� DGHFXDFLyQ� GH� ODV� GLVSRVLFLRQHV� HQ� PDWHULD� GH�
SHQVLRQHV�HQ� ORV� (VWDGRV� PLHPEURV��

����� &RQ� HO� ILQ� GH� IDFLOLWDU� D~Q� PiV� OD� PRYLOLGDG� GH� ORV� WUDEDMDGRUHV� HQWUH� ORV� (VWDGRV� PLHPEURV�� OD� SUHVHQWH� 'LUHFWLYD�
DVSLUD� D� JDUDQWL]DU� OD� EXHQD� JREHUQDQ]D�� HO� VXPLQLVWUR� GH� LQIRUPDFLyQ� D� ORV� SDUWtFLSHV� GH� ORV� SODQHV� GH� SHQVLRQHV��
\� OD� WUDQVSDUHQFLD�\� OD� VHJXULGDG�GH� ODV� SHQVLRQHV�GH� HPSOHR��

����� /D� PDQHUD� HQ� OD� TXH� HVWiQ� RUJDQL]DGRV� \� UHJXODGRV� ORV� )3(� YDUtD� VLJQLILFDWLYDPHQWH� HQWUH� ORV� GLIHUHQWHV� (VWDGRV�
PLHPEURV�� 7DQWR� ORV� )3(� FRPR� ODV� FRPSDxtDV� GH� VHJXURV� GH� YLGD� JHVWLRQDQ� SODQHV� GH� SHQVLRQHV� GH� HPSOHR�� 3RU�
OR� WDQWR�� QR� HV� FRQYHQLHQWH� DGRSWDU� XQ� SODQWHDPLHQWR� GH� ©WDOOD� ~QLFDª� FRQ� UHVSHFWR� D� ORV� )3(�� /D� &RPLVLyQ� \� OD�

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

��� '2�&�����GH�������������S�������
��� 3RVLFLyQ�GHO�3DUODPHQWR�(XURSHR�GH����GH�QRYLHPEUH�GH�������SHQGLHQWH�GH�SXEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO��\�'HFLVLyQ�GHO�&RQVHMR�GH�

��GH�GLFLHPEUH�GH�������
��� 'LUHFWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH���GH�MXQLR�GH�������UHODWLYD�D�ODV�DFWLYLGDGHV�\�OD�VXSHUYLVLyQ�GH�IRQGRV�

GH�SHQVLRQHV�GH�HPSOHR��'2�/�����GH������������S�������
��� 9pDVH�HO�DQH[R�,��SDUWH�$��



$XWRULGDG� (XURSHD� GH� 6XSHUYLVLyQ� �$XWRULGDG� (XURSHD� GH� 6HJXURV� \� 3HQVLRQHV� GH� -XELODFLyQ�� $(63-��� FUHDGD� SRU�
HO� 5HJODPHQWR� �8(�� Q�R� ���������� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR� ����� GHEHQ� WHQHU� HQ� FXHQWD� HQ� HO� PDUFR�
GH� VX� DFWLYLGDG� ORV� XVRV� GLYHUVRV� HQ� ORV� (VWDGRV� PLHPEURV�� \�� D� OD� KRUD� GH� GHFLGLU� OD� RUJDQL]DFLyQ� GH� ORV� )3(��
GHEHQ� DFWXDU� VLQ�SHUMXLFLR�GH� OD� OHJLVODFLyQ� QDFLRQDO� VRFLDO�\� ODERUDO��

����� /D� 'LUHFWLYD� ��������&(� UHSUHVHQWy� HO� SULPHU� SDVR� OHJLVODWLYR� HQ� HO� FDPLQR� KDFLD� XQ� PHUFDGR� LQWHULRU� GH� OD�
SUHYLVLyQ� RFXSDFLRQDO� SDUD� OD� MXELODFLyQ� RUJDQL]DGD� D� HVFDOD� GH� OD� 8QLyQ�� 8Q� DXWpQWLFR� PHUFDGR� LQWHULRU� GH� OD�
SUHYLVLyQ� RFXSDFLRQDO� SDUD� OD� MXELODFLyQ� VLJXH� VLHQGR� FUXFLDO� SDUD� HO� FUHFLPLHQWR� HFRQyPLFR� \� OD� FUHDFLyQ� GH�
HPSOHR� HQ� OD� 8QLyQ� \� SDUD� KDFHU� IUHQWH� DO� UHWR� GHO� HQYHMHFLPLHQWR� GH� OD� VRFLHGDG� HXURSHD�� 'LFKD� 'LUHFWLYD�� TXH�
GDWD� GH� ������ QR� KD� VLGR� REMHWR� GH� PRGLILFDFLRQHV� VXVWDQFLDOHV� SDUD� LQWURGXFLU� XQ� VLVWHPD� GH� JREHUQDQ]D�
PRGHUQR� EDVDGR� HQ� HO� ULHVJR� SDUD� ORV� )3(�� /D� UHJXODFLyQ� \� VXSHUYLVLyQ� DGHFXDGDV� D� QLYHO� GH� OD� 8QLyQ� \� QDFLRQDO�
VLJXHQ� VLHQGR� LPSRUWDQWHV� SDUD� TXH� OD� SUHYLVLyQ� RFXSDFLRQDO� SDUD� OD� MXELODFLyQ� VHD� VHJXUD� HQ� WRGRV� ORV� (VWDGRV�
PLHPEURV��

����� &RPR� SULQFLSLR� JHQHUDO�� ORV� )3(� GHEHQ� WHQHU� HQ� FXHQWD�� VL� SURFHGH�� HO� REMHWLYR� FRQVLVWHQWH� HQ� JDUDQWL]DU� HO�
HTXLOLEULR� LQWHUJHQHUDFLRQDO� GH� ORV� SODQHV� GH� SHQVLRQHV� GH� HPSOHR� DVSLUDQGR� D� GLVWULEXLU� GH� IRUPD� HTXLWDWLYD� ORV�
ULHVJRV�\�SUHVWDFLRQHV� HQWUH� ODV�JHQHUDFLRQHV�SRU� OR�TXH� UHVSHFWD� D� UHJtPHQHV�GH�SHQVLRQHV� GH� MXELODFLyQ��

��� (V� SUHFLVR� DFWXDU� GH� PDQHUD� DGHFXDGD� SDUD� PHMRUDU� HQ� PD\RU� PHGLGD� ORV� SODQHV� GH� DKRUUR� SULYDGRV� FRPSOHPHQä
WDULRV� GH� MXELODFLyQ�� FRPR� ORV� SODQHV� GH� SHQVLRQHV� GH� HPSOHR�� (VWR� HV� LPSRUWDQWH� WHQLHQGR� HQ� FXHQWD� TXH� ORV�
UHJtPHQHV� GH� VHJXULGDG� VRFLDO� HVWiQ� VRPHWLGRV� D� XQD� SUHVLyQ� FDGD� YH]� PD\RU�� OR� TXH� VLJQLILFD� TXH� VH� UHFXUUH� FDGD�
YH]� PiV� D� SODQHV� GH� SHQVLRQHV� GH� HPSOHR� FRPR� FRPSOHPHQWR� GH� RWURV� UHJtPHQHV� GH� MXELODFLyQ�� /RV� )3(�
GHVHPSHxDQ� XQ� LPSRUWDQWH� SDSHO� HQ� OD� ILQDQFLDFLyQ� D� ODUJR� SOD]R� GH� OD� HFRQRPtD� GH� OD� 8QLyQ� \� HQ� OD� SUHVWDFLyQ�
GH� SHQVLRQHV� GH� MXELODFLyQ� VHJXUDV� D� ORV� FLXGDGDQRV�� 6RQ� XQD� SDUWH� IXQGDPHQWDO� GH� OD� HFRQRPtD� GH� OD� 8QLyQ�� FRQ�
DFWLYRV� SRU� YDORU� GH� ���� ELOORQHV� GH� HXURV� HQ� QRPEUH� GH� DSUR[LPDGDPHQWH� ��� PLOORQHV� GH� SDUWtFLSHV� \� EHQHILä
FLDULRV�� (V� QHFHVDULR� PHMRUDU� HVWDV� SHQVLRQHV� VLQ� TXH� HOOR� VLJQLILTXH� SRQHU� HQ� GXGD� OD� HQRUPH� LPSRUWDQFLD� GHO�
UpJLPHQ� GH� SHQVLRQHV� GH� OD� VHJXULGDG� VRFLDO� HQ� WpUPLQRV� GH� SURWHFFLyQ� VRFLDO� VHJXUD�� GXUDGHUD� \� HIHFWLYD�� TXH�
GHEH� JDUDQWL]DU� XQ� QLYHO� GH� YLGD� GHFHQWH� HQ� OD� YHMH]�� SRU� OR� TXH� GHEH� FRQVWLWXLU� HO� Q~FOHR� GHO� REMHWLYR� GH� UHIRU]DU�
ORV� PRGHORV� VRFLDOHV� HXURSHRV��

����� $� OD� YLVWD� GH� OD� HYROXFLyQ� GHPRJUiILFD� GH� OD� 8QLyQ�\� GH� OD� VLWXDFLyQ� GH� ORV� SUHVXSXHVWRV� QDFLRQDOHV�� ODV� SHQVLRQHV�
GH� HPSOHR� VRQ� XQD� YDOLRVD� DGLFLyQ� DO� UpJLPHQ� GH� SHQVLRQHV� GH� OD� VHJXULGDG� VRFLDO�� 8Q� UpJLPHQ� GH� SHQVLRQHV�
UHVLOLHQWH� DEDUFD� XQD� JDPD� YDULDGD� GH� SURGXFWRV�� LQVWLWXFLRQHV� GLYHUVDV� \� XQDV� SUiFWLFDV� GH� VXSHUYLVLyQ� HILFDFHV� \�
HILFLHQWHV��

������ /RV� (VWDGRV� PLHPEURV� GHEHQ� SURWHJHU� D� ORV� WUDEDMDGRUHV� FRQWUD� OD� SREUH]D� D� XQD� HGDG� DYDQ]DGD� \� IRPHQWDU� ORV�
UHJtPHQHV� FRPSOHPHQWDULRV� GH� SHQVLyQ� YLQFXODGRV� D� FRQWUDWRV� ODERUDOHV� FRPR� FREHUWXUD� DGLFLRQDO� D� ODV�
SHQVLRQHV�S~EOLFDV��

������ /D� SUHVHQWH� 'LUHFWLYD� UHVSHWD� ORV� GHUHFKRV� IXQGDPHQWDOHV� \�REVHUYD� ORV� SULQFLSLRV� UHFRQRFLGRV� SRU� OD� &DUWD� GH� ORV�
'HUHFKRV� )XQGDPHQWDOHV� GH� OD� 8QLyQ� (XURSHD�� HQ� SDUWLFXODU� HO� GHUHFKR� D� OD� SURWHFFLyQ� GH� ORV� GDWRV� SHUVRQDOHV�� OD�
OLEHUWDG� GH� HPSUHVD�� HO� GHUHFKR� GH� SURSLHGDG�� HO� GHUHFKR� GH� QHJRFLDFLyQ� \� GH� DFFLyQ� FROHFWLYD� \� HO� GHUHFKR� D� XQ�
QLYHO� HOHYDGR�GH� SURWHFFLyQ� GH� ORV� FRQVXPLGRUHV�� DO� JDUDQWL]DU� XQ� PD\RU� QLYHO� GH� WUDQVSDUHQFLD� GH� ODV� SHQVLRQHV�\�
XQD� SODQLILFDFLyQ� SHUVRQDO� ILQDQFLHUD� \� GH� OD� MXELODFLyQ� FRQ� FRQRFLPLHQWR� GH� FDXVD�� \� DO� IDFLOLWDU� OD� DFWLYLGDG�
WUDQVIURQWHUL]D� GH� ORV� )3(� \� OD� WUDQVIHUHQFLD� WUDQVIURQWHUL]D� GH� SODQHV� GH� SHQVLRQHV�� /D� SUHVHQWH� 'LUHFWLYD� GHEH�
DSOLFDUVH�GH�FRQIRUPLGDG�FRQ� HVRV�GHUHFKRV�\�SULQFLSLRV��

������ (Q� FRQFUHWR�� OD� IDFLOLWDFLyQ� GH� OD� DFWLYLGDG� WUDQVIURQWHUL]D� GH� ORV� )3(� \� OD� WUDQVIHUHQFLD� WUDQVIURQWHUL]D� GH� SODQHV� GH�
SHQVLRQHV�� PHGLDQWH� OD� FODULILFDFLyQ� GH� ORV� SURFHGLPLHQWRV� SHUWLQHQWHV� \� OD� VXSUHVLyQ� GH� ORV� REVWiFXORV�
LQQHFHVDULRV��SRGUtD� WHQHU� UHSHUFXVLRQHV�SRVLWLYDV�SDUD� ODV�HPSUHVDV�DIHFWDGDV�\�VXV�HPSOHDGRV��FRQ� LQGHSHQGHQFLD�
GHO�(VWDGR� PLHPEUR� HQ� TXH� WUDEDMHQ��JUDFLDV� D� OD� FHQWUDOL]DFLyQ� GH� OD� JHVWLyQ� GH� ODV� SUHVWDFLRQHV�GH� MXELODFLyQ��

������ /DV� DFWLYLGDGHV� WUDQVIURQWHUL]DV� GH� ORV� )3(� VH� GHEHUiQ� HQWHQGHU� VLQ� SHUMXLFLR� GH� OD� OHJLVODFLyQ� VRFLDO� \� ODERUDO�
QDFLRQDO� HQ� HO� iPELWR�GH� ORV� SODQHV� GH� SHQVLRQHV� GH� HPSOHR�GHO� (VWDGR� PLHPEUR� GH� DFRJLGD� TXH� VHD� DSOLFDEOH� D� OD�
UHODFLyQ� HQWUH� OD� HPSUHVD� TXH� RIUHFH� HO� VLVWHPD� GH� SUHYLVLyQ� �HPSUHVD� SURPRWRUD�� \� ORV� SDUWtFLSHV� \� EHQHILFLDULRV��
/RV� FRQFHSWRV� GH� DFWLYLGDG� WUDQVIURQWHUL]D� \� WUDQVIHUHQFLD� WUDQVIURQWHUL]D� GH� SODQHV� GH� SHQVLRQHV� VRQ� GLVWLQWRV� \�
GHEHQ� HVWDU� UHJXODGRV� SRU� GLVSRVLFLRQHV� GLIHUHQWHV�� 6L� XQD� WUDQVIHUHQFLD� WUDQVIURQWHUL]D� GH� XQ� SODQ� GH� SHQVLRQHV�
FRQOOHYD�XQD� DFWLYLGDG� WUDQVIURQWHUL]D�� VH� GHEHQ� DSOLFDU� ODV�GLVSRVLFLRQHV� UHODWLYDV� D� OD� DFWLYLGDG� WUDQVIURQWHUL]D��

������ 6L� OD� HPSUHVD� SURPRWRUD� \� HO� )3(� HVWiQ� XELFDGRV� HQ� HO� PLVPR� (VWDGR� PLHPEUR�� HO� VLPSOH� KHFKR� GH� TXH� ORV�
SDUWtFLSHV� R� EHQHILFLDULRV� GH� XQ� SODQ� GH� SHQVLRQHV� UHVLGDQ� HQ� RWUR� (VWDGR� PLHPEUR� QR� FRQVWLWX\H� HQ� Vt� XQD�
DFWLYLGDG� WUDQVIURQWHUL]D��

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

��� 5HJODPHQWR��8(��Q�R� ����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�QRYLHPEUH�GH�������SRU�HO�TXH�VH�FUHD�XQD�$XWRULGDG�
(XURSHD�GH�6XSHUYLVLyQ��$XWRULGDG�(XURSHD�GH�6HJXURV�\�3HQVLRQHV�GH�-XELODFLyQ���VH�PRGLILFD�OD�'HFLVLyQ�Q�R� ���������&(�\�VH�GHURJD�
OD�'HFLVLyQ���������&(�GH�OD�&RPLVLyQ��'2�/�����GH�������������S�������



������ /RV�(VWDGRV� PLHPEURV� GHEHQ� WHQHU�HQ� FXHQWD� OD� QHFHVLGDG� GH� SURWHJHU� ORV� GHUHFKRV� GH�SHQVLyQ� GH� ORV� WUDEDMDGRUHV�
GHVWLQDGRV� WHPSRUDOPHQWH�HQ� RWUR�(VWDGR� PLHPEUR��

������ $� SHVDU� GH� OD� HQWUDGD� HQ� YLJRU� GH� OD� 'LUHFWLYD� ��������&(�� OD� DFWLYLGDG� WUDQVIURQWHUL]D� VH� KD� OLPLWDGR� GHELGR� D� ODV�
GLYHUJHQFLDV� HQ� ODV� OHJLVODFLRQHV� VRFLDO� \� ODERUDO� QDFLRQDOHV�� 3RU� RWUD� SDUWH�� SHUVLVWHQ� REVWiFXORV� SUXGHQFLDOHV�
LPSRUWDQWHV� TXH� KDFHQ� TXH� UHVXOWH� PiV� RQHURVR� SDUD� ORV� )3(� JHVWLRQDU� SODQHV� GH� SHQVLRQHV� D� QLYHO� WUDQVIURQä
WHUL]R�� $GHPiV�� GHEH� PHMRUDUVH� HO� QLYHO� PtQLPR� DFWXDO� GH� SURWHFFLyQ� GH� ORV� SDUWtFLSHV� \� EHQHILFLDULRV�� (VWH�
DVSHFWR� UHVXOWD� VXPDPHQWH� LPSRUWDQWH�� \D� TXH� ORV� ULHVJRV� GH� ORQJHYLGDG� \� GH� PHUFDGR� VH� HVWiQ� DVXPLHQGR� FDGD�
YH]� PiV� SRU� ORV� SDUWtFLSHV� \� EHQHILFLDULRV� TXH� SRU� ORV� )3(� R� ODV� HPSUHVDV� SURPRWRUDV� �HQ� OR� VXFHVLYR�� ©HPSUHVD�
SURPRWRUDª��� $GHPiV�� GHEH� DXPHQWDUVH� HO� QLYHO� PtQLPR� DFWXDO� GH� LQIRUPDFLyQ� IDFLOLWDGD� D� ORV� SDUWtFLSHV� \� EHQHILä
FLDULRV��

������ /DV� QRUPDV� SUXGHQFLDOHV� ILMDGDV� HQ� OD� SUHVHQWH� 'LUHFWLYD� SUHWHQGHQ�� HQ� LJXDO� PHGLGD�� JDUDQWL]DU� XQ� HOHYDGR� JUDGR�
GH� VHJXULGDG� SDUD� WRGRV� ORV� IXWXURV� SHQVLRQLVWDV� PHGLDQWH� OD� LPSRVLFLyQ� GH� QRUPDV� GH� VXSHUYLVLyQ� HVWULFWDV� \�
KDFHU� SRVLEOH� XQD�JHVWLyQ� VDQD�� SUXGHQWH�\�HILFD]� GH� ORV� SODQHV�GH� SHQVLRQHV�GH�HPSOHR��

������ /RV� )3(� GHEHQ� HVWDU� FRPSOHWDPHQWH� VHSDUDGRV� GH� ODV� HPSUHVDV� SURPRWRUDV� \�RSHUDU� GH� DFXHUGR� FRQ� HO� VLVWHPD� GH�
FDSLWDOL]DFLyQ� FRQ� HO� ~QLFR� REMHWLYR� GH� SURSRUFLRQDU� SUHVWDFLRQHV� GH� MXELODFLyQ�� /RV� )3(� TXH� RSHUDQ� FRQ� HVH�
~QLFR� REMHWR� GHEHQ� JR]DU� GH� OD� OLEHUWDG� GH� SUHVWDFLyQ� GH� VHUYLFLRV� \� GH� OD� OLEHUWDG� GH� LQYHUVLyQ�� VXMHWRV�
~QLFDPHQWH� D� XQDV� QRUPDV� SUXGHQFLDOHV� FRRUGLQDGDV�� FRQ� LQGHSHQGHQFLD� GH� TXH� GLFKRV� )3(� WHQJDQ� R� QR�
SHUVRQDOLGDG� MXUtGLFD��

���� 'H� FRQIRUPLGDG� FRQ� HO� SULQFLSLR� GH� VXEVLGLDULHGDG�� ORV� (VWDGRV� PLHPEURV� GHEHQ� FRQVHUYDU� OD� SOHQD� UHVSRQVDä
ELOLGDG� GH� OD� RUJDQL]DFLyQ� GH� VXV� VLVWHPDV� GH� SHQVLRQHV�� DVt� FRPR� GHO� SDSHO� UHVHUYDGR� D� FDGD� XQR� GH� ORV� ©WUHV�
SLODUHVª� GHO� VLVWHPD� GH� SHQVLRQHV� HQ� FDGD� (VWDGR� PLHPEUR�� (Q� HO� FRQWH[WR� GHO� VHJXQGR� SLODU�� WDPELpQ� GHEHQ� VHU�
SOHQDPHQWH� UHVSRQVDEOHV� GHO� SDSHO� \� ODV� IXQFLRQHV� GH� ODV� GLYHUVDV� LQVWLWXFLRQHV� TXH� HIHFW~DQ� HO� SDJR� GH� ODV�
SUHVWDFLRQHV� GH� ODV� SHQVLRQHV� GH� HPSOHR�� WDOHV� FRPR� ORV� IRQGR� GH� SHQVLRQHV� GH� HPSOHR� VHFWRULDOHV� R� SURPRYLGRV�
SRU� ODV� HPSUHVDV�� \� ODV� HPSUHVDV� GH� VHJXURV� GH� YLGD�� /D� SUHVHQWH� 'LUHFWLYD� QR� WLHQH� SRU� REMHWLYR� FXHVWLRQDU� WDOHV�
SUHUURJDWLYDV� GH� ORV� (VWDGRV� PLHPEURV�� VLQR� DQLPDUORV� D� HVWDEOHFHU� UHJtPHQHV� GH� SHQVLRQHV� GH� MXELODFLyQ�
DGHFXDGRV�� VHJXURV�\� VRVWHQLEOHV�� \�D� IDFLOLWDU� OD� DFWLYLGDG� WUDQVIURQWHUL]D��

������ +DELGD� FXHQWD� GH� OD� QHFHVLGDG� GH� VHJXLU� PHMRUDQGR� ORV� UHJtPHQHV� GH� MXELODFLyQ�� OD� &RPLVLyQ� GHEH� DSRUWDU� XQ�
FRQVLGHUDEOH� YDORU� DxDGLGR� D� HVFDOD� GH� OD� 8QLyQ� DGRSWDQGR� PiV� PHGLGDV� SDUD� DSR\DU� OD� FRRSHUDFLyQ� GH� ORV�
(VWDGRV� PLHPEURV� FRQ� ORV� LQWHUORFXWRUHV� VRFLDOHV� HQ� OD� PHMRUD� GH� ORV� UHJtPHQHV� GH� SHQVLRQHV� GHO� VHJXQGR� SLODU� \�
HVWDEOHFLHQGR� XQ� JUXSR� GH� H[SHUWRV� GH� DOWR� QLYHO� SDUD� RSWLPL]DU� ORV� SODQHV� GH� DKRUUR� GH� MXELODFLyQ� GHO� VHJXQGR�
SLODU� HQ� ORV� (VWDGRV� PLHPEURV�� LQFOX\HQGR� HO� IRPHQWR� GHO� LQWHUFDPELR� GH� PHMRUHV� SUiFWLFDV� HQWUH� ORV� (VWDGRV�
PLHPEURV��SDUWLFXODUPHQWH�SRU� OR�TXH� VH� UHILHUH�D� OD�DFWLYLGDG� WUDQVIURQWHUL]D��

������ /DV� QRUPDV� QDFLRQDOHV� UHODWLYDV� D� OD� SDUWLFLSDFLyQ� GH� ORV� WUDEDMDGRUHV� SRU� FXHQWD� SURSLD� HQ� ORV� )3(� GLILHUHQ�� (Q�
DOJXQRV� (VWDGRV� PLHPEURV�� ORV� )3(� SXHGHQ� ELHQ� RSHUDU� PHGLDQWH� DFXHUGRV� FRQ� DVRFLDFLRQHV� SURIHVLRQDOHV� FX\RV�
PLHPEURV� GHVDUUROODQ� XQD� DFWLYLGDG� SRU� FXHQWD� SURSLD�� R� ELHQ� QXWULUVH� GLUHFWDPHQWH� WDQWR� GH� WUDEDMDGRUHV� SRU�
FXHQWD� DMHQD� FRPR� SRU� FXHQWD� SURSLD�� (Q� DOJXQRV� (VWDGRV� PLHPEURV�� XQ� WUDEDMDGRU� SRU� FXHQWD� SURSLD� TXH� DFW~D�
FRPR� HPSUHVDULR� R� SUHVWD� VXV� VHUYLFLRV� SURIHVLRQDOHV� D� XQD� HPSUHVD� SXHGH� DGKHULUVH� D� XQ� )3(�� (Q� DOJXQRV�
(VWDGRV� PLHPEURV�� ORV� WUDEDMDGRUHV� SRU� FXHQWD� SURSLD� QR� SXHGHQ� DILOLDUVH� D� XQ� )3(� D� QR� VHU� TXH� FXPSODQ�
GHWHUPLQDGDV� GLVSRVLFLRQHV�� LQFOXLGDV� ODV� TXH� LPSRQH� OD� OHJLVODFLyQ� VRFLDO�\� ODERUDO��

������ 'HEHQ� H[FOXLUVH� GHO� iPELWR� GH� DSOLFDFLyQ� GH� OD� SUHVHQWH� 'LUHFWLYD� D� ODV� LQVWLWXFLRQHV� TXH� JHVWLRQHQ� VLVWHPDV� GH�
VHJXULGDG� VRFLDO�� TXH� HVWpQ� \D� FRRUGLQDGRV� HQ� HO� iPELWR� GH� OD� 8QLyQ�� 1R� REVWDQWH�� HV� QHFHVDULR� WHQHU� HQ� FXHQWD� OD�
HVSHFLILFLGDG� GH� ORV� )3(� TXH�� HQ� XQ� ~QLFR� (VWDGR� PLHPEUR�� JHVWLRQHQ� D� OD� YH]� VLVWHPDV� GH� VHJXULGDG� VRFLDO� \�
SODQHV� GH�SHQVLRQHV�GH�HPSOHR��

������ /DV� LQVWLWXFLRQHV� TXH� RSHUHQ� FRQ� DUUHJOR� DO� SULQFLSLR� GH� OD� ILQDQFLDFLyQ� GHO� FDSLWDO� FRPR� SDUWH� GH� VLVWHPDV� GH�
VHJXULGDG�VRFLDO� REOLJDWRULRV�QR� HVWiQ�FXELHUWDV� SRU� OD� SUHVHQWH� 'LUHFWLYD��

������ /DV� HQWLGDGHV� ILQDQFLHUDV� TXH� \D� VH� EHQHILFLHQ� GH� XQ� PDUFR� OHJDO� GH� OD� 8QLyQ� HVWiQ�� HQ� JHQHUDO�� H[FOXLGDV� GHO�
iPELWR� GH� DSOLFDFLyQ� GH� OD� SUHVHQWH� 'LUHFWLYD�� 1R� REVWDQWH�� HQ� OD� PHGLGD� HQ� TXH� HVDV� HQWLGDGHV� GHVDUUROODQ�� HQ�
DOJXQRV� FDVRV�� DFWLYLGDGHV� GH� SHQVLRQHV� GH� HPSOHR�� HV� LPSRUWDQWH� DVHJXUDUVH� GH� TXH� OD� SUHVHQWH� 'LUHFWLYD� QR�
SURYRTXH� GLVWRUVLRQHV� GH� FRPSHWHQFLD�� (VWDV� GLVWRUVLRQHV� SXHGHQ� HYLWDUVH� DSOLFDQGR� D� ODV� DFWLYLGDGHV� GH� SHQVLRQHV�
GH� HPSOHR� TXH� OOHYHQ� D� FDER� ODV� HPSUHVDV� GH� VHJXURV� GH� YLGD� ORV� UHTXLVLWRV� SUXGHQFLDOHV� GH� OD� SUHVHQWH� 'LUHFWLYD��
GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� DSDUWDGR� ��� OHWUD� D��� LQFLVRV� L�� D� LLL��� \� OHWUD� E��� LQFLVRV� LL�� D� LY��� GH� OD� 'LUHFWLYD�
���������&(� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR� ����� $VLPLVPR�� OD� &RPLVLyQ� GHEH� H[DPLQDU� GH� FHUFD� OD�
VLWXDFLyQ� HQ� HO� PHUFDGR� GH� ODV� SHQVLRQHV� GH� HPSOHR�\� HVWXGLDU� OD� SRVLELOLGDG� GH� DPSOLDU� OD� DSOLFDFLyQ� RSFLRQDO� GH�
OD� SUHVHQWH� 'LUHFWLYD�D� RWUDV� HQWLGDGHV� ILQDQFLHUDV� UHJXODGDV��

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

��� 'LUHFWLYD� ���������&(� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR�� GH� ��� GH� QRYLHPEUH� GH� ������ VREUH� HO� VHJXUR� GH� YLGD�� HO� DFFHVR� D� OD�
DFWLYLGDG�GH�VHJXUR�\�GH�UHDVHJXUR�\�VX�HMHUFLFLR��6ROYHQFLD�,,���'2�/�����GH�������������S������



������ 3XHVWR� TXH� ORV� )3(� WLHQHQ� SRU� REMHWLYR� JDUDQWL]DU� OD� VHJXULGDG� ILQDQFLHUD� HQ� OD� MXELODFLyQ�� VXV� SUHVWDFLRQHV� GH�
MXELODFLyQ� GHEHQ� DGRSWDU�� SRU� UHJOD� JHQHUDO�� OD� IRUPD� GH� UHQWDV� GH� FDUiFWHU� YLWDOLFLR�� WHPSRUDO�� SDJR� ~QLFR�
R� FXDOTXLHU�FRPELQDFLyQ�GH� HVWDV� SRVLELOLGDGHV��

������ (V� LPSRUWDQWH�JDUDQWL]DU�TXH� ODV� SHUVRQDV� GH� HGDG� DYDQ]DGD�\� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� QR� TXHGHQ� H[SXHVWDV�
D� OD� SREUH]D� \� SXHGDQ� GLVIUXWDU� GH� XQ� QLYHO� GH� YLGD� GHFHQWH�� 8QD� FREHUWXUD� DGHFXDGD� GH� ORV� ULHVJRV� ELRPpWULFRV�
HQ� HO� PDUFR� GH� ODV� SHQVLRQHV� GH� HPSOHR� HV� XQ� DVSHFWR� LPSRUWDQWH� GH� OD� OXFKD� FRQWUD� OD� SREUH]D� \� OD� LQVHJXULGDG�
HQWUH� ODV� SHUVRQDV� PD\RUHV�� &XDQGR� VH� FUHH� XQ� UpJLPHQ� GH� SHQVLRQHV�� ORV� HPSOHDGRUHV� \� ORV� WUDEDMDGRUHV�� R� VXV�
UHVSHFWLYRV� UHSUHVHQWDQWHV�� GHEHQ� HVWXGLDU� OD� SRVLELOLGDG� GH� TXH� HO� UpJLPHQ� GH� SHQVLRQHV� LQFOX\D� GLVSRVLFLRQHV�
SDUD� OD� FREHUWXUD� GHO� ULHVJR� GH� YHMH]� \� GH� LQYDOLGH]� SURIHVLRQDO�� DVt� FRPR� SUHVWDFLRQHV� SDUD� ORV� VXSpUVWLWHV�
GHSHQGLHQWHV��

������ 'DU� D� ORV� (VWDGRV� PLHPEURV� OD� SRVLELOLGDG� GH� H[FOXLU� GHO� iPELWR� GHO� 'HUHFKR� QDFLRQDO� GH� DSOLFDFLyQ� D� ORV� )3(� TXH�
JHVWLRQHQ� SODQHV� GH� SHQVLRQHV� TXH� FXHQWHQ� FRQ� PHQRV� GH� ���� SDUWtFLSHV� HQ� WRWDO� SXHGH� IDFLOLWDU� OD� VXSHUYLVLyQ� HQ�
ORV� (VWDGRV� PLHPEURV� GH� TXH� VH� WUDWH� VLQ� SRQHU� HQ� ULHVJR� HO� IXQFLRQDPLHQWR� FRUUHFWR� GHO� PHUFDGR� LQWHULRU� HQ� HVWH�
iPELWR�� (OOR� QR� GHEH�� HPSHUR�� PHQRVFDEDU� HO� GHUHFKR� GH� GLFKRV� )3(� D� QRPEUDU� D� JHVWRUHV� GH� LQYHUVLRQHV�
HVWDEOHFLGRV� \� GHELGDPHQWH� DXWRUL]DGRV� HQ� RWUR� (VWDGR� PLHPEUR� SDUD� OD� JHVWLyQ� GH� VX� FDUWHUD�� \� D� GHSRVLWDULRV�
HVWDEOHFLGRV� HQ� RWUR� (VWDGR� PLHPEUR� SDUD� OD� FXVWRGLD� GH� VXV� DFWLYRV� \� GHELGDPHQWH� DXWRUL]DGRV�� (Q� FXDOTXLHU�
FDVR�� ORV� (VWDGRV� PLHPEURV� GHEHQ� DSOLFDU� GHWHUPLQDGDV� GLVSRVLFLRQHV� HQ� UHODFLyQ� FRQ� OD� QRUPDV� GH� LQYHUVLyQ� \� HO�
VLVWHPD� GH� JREHUQDQ]D� GH� ORV� )3(� TXH� JHVWLRQHQ� SODQHV� GH� SHQVLyQ� TXH� FXHQWHQ� FRQ� PiV� GH� TXLQFH� SDUWtFLSHV� HQ�
WRWDO��

���� 'HEHQ� H[FOXLUVH� GHO� iPELWR� GH� DSOLFDFLyQ� GH� OD� SUHVHQWH� 'LUHFWLYD� LQVWLWXFLRQHV� WDOHV� FRPR� ODV� ©8QWHUVW�W]XQJVä
NDVVHQª� HQ� $OHPDQLD�� HQ� ODV� TXH� ORV� SDUWtFLSHV� QR� WLHQHQ� OHJDOPHQWH� GHUHFKR� D� SUHVWDFLRQHV� GH� XQ� GHWHUPLQDGR�
LPSRUWH�\�HQ� ODV� TXH� VXV� LQWHUHVHV� VH�KDOODQ�SURWHJLGRV�SRU� XQ�VHJXUR� REOLJDWRULR� SDUD�FDVRV�GH� LQVROYHQFLD��

������ $� ILQ� GH� SURWHJHU� D� ORV� SDUWtFLSHV� \� EHQHILFLDULRV� ORV� )3(� GHEHQ� OLPLWDU� VXV� DFWLYLGDGHV� D� ODV� FRQWHPSODGDV� HQ� OD�
SUHVHQWH� 'LUHFWLYD�\�D� ODV�GHULYDGDV� GH�DTXHOODV��

������ (Q� FDVR� GH� TXLHEUD� GH� XQD� HPSUHVD� SURPRWRUD�� ORV� SDUWtFLSHV� SXHGHQ� SHUGHU� VXV� HPSOHRV� \� VXV� GHUHFKRV� GH�
SHQVLyQ� DGTXLULGRV�� (OOR� KDFH� QHFHVDULR� JDUDQWL]DU� TXH� H[LVWD� XQD� VHSDUDFLyQ� FODUD� HQWUH� OD� HPSUHVD� SURPRWRUD� \�
HO� )3(� \� TXH� VH� HVWDEOH]FDQ� QRUPDV� SUXGHQFLDOHV� PtQLPDV� SDUD� SURWHJHU� D� ORV� SDUWtFLSHV�� (O� DFFHVR� GHO� )3(� D� ORV�
SODQHV� GH� SURWHFFLyQ� GH� SHQVLRQHV� R� D� PHFDQLVPRV� VLPLODUHV� TXH� SURWHMDQ� ORV� GHUHFKRV� LQGLYLGXDOHV� GHYHQJDGRV�
GH� ORV� SDUWtFLSHV� \� EHQHILFLDULRV� FRQWUD� HO� ULHVJR� GH� LPSDJR� GH� OD� HPSUHVD� SURPRWRUD� GHEH� WHQHUVH� HQ� FXHQWD�
FXDQGR� VH�HVWDEOH]FDQ� GLFKDV�QRUPDV��

������ 7DQWR� HO� IXQFLRQDPLHQWR� FRPR� ORV� PpWRGRV� GH� VXSHUYLVLyQ� GH� ORV� )3(� GLILHUHQ� FRQVLGHUDEOHPHQWH� HQWUH� ORV�
(VWDGRV� PLHPEURV�� (Q� DOJXQRV� (VWDGRV� PLHPEURV�� OD� VXSHUYLVLyQ� SXHGH� HMHUFHUVH� QR� VROR� VREUH� HO� SURSLR� )3(��
VLQR� WDPELpQ� VREUH� ODV� HQWLGDGHV� R� HPSUHVDV� DXWRUL]DGDV� SDUD� JHVWLRQDU� WDOHV� )3(�� /RV� (VWDGRV� PLHPEURV� GHEHQ�
SRGHU� WHQHU� HQ� FXHQWD� HVWD� HVSHFLILFLGDG� HQ� OD� PHGLGD� HQ� TXH� VH� FXPSODQ� HIHFWLYDPHQWH� WRGRV� ORV� UHTXLVLWRV�
HVWDEOHFLGRV� HQ� OD� SUHVHQWH� 'LUHFWLYD�� /RV� (VWDGRV� PLHPEURV� WDPELpQ� GHEHQ� SRGHU� SHUPLWLU� TXH� ODV� HQWLGDGHV� GH�
VHJXURV�\�RWUDV� HQWLGDGHV� ILQDQFLHUDV� JHVWLRQHQ�)3(��

������ /RV� )3(� VRQ� LQVWLWXFLRQHV� GH� SUHVWDFLRQHV� GH� SHQVLyQ� FRQ� XQD� ILQDOLGDG� VRFLDO� TXH� SUHVWDQ� VHUYLFLRV� ILQDQFLHURV��
6RQ� UHVSRQVDEOHV� GHO� SDJR� GH� ODV� SUHVWDFLRQHV� GH� ODV� SHQVLRQHV� GH� HPSOHR� \�� SRU� FRQVLJXLHQWH�� GHEHQ� FXPSOLU�
GHWHUPLQDGRV� UHTXLVLWRV� SUXGHQFLDOHV� PtQLPRV� FRQ� UHVSHFWR� D� VXV� DFWLYLGDGHV� \� FRQGLFLRQHV� GH� IXQFLRQDPLHQWR��
WHQLHQGR� HQ� FXHQWD� ODV� QRUPDWLYDV� \� XVRV� QDFLRQDOHV�� 6LQ� HPEDUJR�� HVWDV� LQVWLWXFLRQHV� QR� GHEHQ� VHU� WUDWDGDV� FRPR�
PHURV� SURYHHGRUHV� GH� VHUYLFLRV� ILQDQFLHURV�� 6X� IXQFLyQ� VRFLDO� \� OD� UHODFLyQ� WULDQJXODU� H[LVWHQWH� HQWUH� HPSOHDGRV��
HPSOHDGRUHV� \� )3(� GHEHQ� UHFLELU� HO� UHFRQRFLPLHQWR� \� HO� UHVSDOGR� DGHFXDGRV� FRPR� SULQFLSLRV� UHFWRUHV� GH� OD�
SUHVHQWH� 'LUHFWLYD��

������ &XDQGR�� GH� FRQIRUPLGDG� FRQ� OD� OHJLVODFLyQ� QDFLRQDO�� ORV� )3(� JHVWLRQHQ� IRQGRV� GH� SHQVLRQHV� TXH� FDUH]FDQ� GH�
SHUVRQDOLGDG� MXUtGLFD�\�FRQVLVWDQ� HQ� SODQHV� GH� SHQVLRQHV� GH� GLIHUHQWHV� SDUWtFLSHV�� FX\RV� DFWLYRV� HVWpQ� VHSDUDGRV� GH�
ORV� DFWLYRV� GH� ORV� )3(�� ORV� (VWDGRV� PLHPEURV� GHEHQ� WHQHU� OD� SRVLELOLGDG� GH� FRQVLGHUDU� FDGD� IRQGR� FRPR� XQ� SODQ�
GH�SHQVLRQHV� LQGLYLGXDO� HQ� HO� VHQWLGR� GH� OD� SUHVHQWH� 'LUHFWLYD��

������ (O� Q~PHUR� GH� )3(� H[LVWHQWHV�� HQRUPH� HQ� GHWHUPLQDGRV� (VWDGRV� PLHPEURV�� LQGLFD� TXH� HV� QHFHVDULD� XQD� VROXFLyQ�
SUDJPiWLFD� UHVSHFWR� GH� OD� DXWRUL]DFLyQ� SUHYLD� GH� ORV� )3(�� 1R� REVWDQWH�� VL� XQ� )3(� GHVHD� JHVWLRQDU� XQ� SODQ� GH� RWUR�
(VWDGR� PLHPEUR�� GHEH� FRQWDU� FRQ� OD� DXWRUL]DFLyQ� SUHYLD� GH� OD� DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR� GH�
RULJHQ��

������ 6LQ� SHUMXLFLR� GHO� 'HUHFKR� ODERUDO� \� VRFLDO� QDFLRQDO� UHODWLYR� D� OD� RUJDQL]DFLyQ� GH� ORV� VLVWHPDV� GH� SHQVLRQHV��
LQFOXLGRV� OD� DILOLDFLyQ� REOLJDWRULD� \� ORV� UHVXOWDGRV� GH� DFXHUGRV� GH� QHJRFLDFLyQ� FROHFWLYD�� ORV� )3(� GHEHQ� WHQHU� OD�

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



SRVLELOLGDG� GH� SUHVWDU� VXV� VHUYLFLRV� HQ� RWURV� (VWDGRV� PLHPEURV� XQD� YH]� UHFLELGD� OD� DXWRUL]DFLyQ� GH� OD� DXWRULGDG�
FRPSHWHQWH� GH� VX� (VWDGR� PLHPEUR� GH� RULJHQ�� 'HEH� SHUPLWLUVH� D� ORV� )3(� TXH� SXHGDQ� DFWXDU� FRPR� IRQGRV� GH�
SHQVLRQHV� GH� HPSOHR� TXH� LQWHJUHQ� SODQHV� GH� SHQVLRQHV� FX\DV� HPSUHVDV� SURPRWRUDV� HVWpQ� VLWXDGDV� HQ� FXDOTXLHU�
(VWDGR� PLHPEUR� \� TXH� LQWHJUHQ� SODQHV� GH� SHQVLRQHV� FRQ� SDUWtFLSHV� GH� PiV� GH� XQ� (VWDGR� PLHPEUR�� 7RGR� HOOR�
SXHGH� JHQHUDU� LPSRUWDQWHV� HFRQRPtDV� GH� HVFDOD� SDUD� GLFKRV� )3(�� PHMRUDU� OD� FRPSHWLWLYLGDG� GH� OD� LQGXVWULD� GH� OD�
8QLyQ�\� IRPHQWDU� OD� PRYLOLGDG� ODERUDO��

������ /D� IDFXOWDG� GH� XQ� )3(� HVWDEOHFLGR� HQ� XQ� (VWDGR� PLHPEUR� GH� JHVWLRQDU� XQ� SODQ� GH� SHQVLRQHV� HVWDEOHFLGR� HQ� RWUR�
(VWDGR� PLHPEUR� GHEH� HMHUFHUVH� UHVSHWDQGR� SOHQDPHQWH� ODV� GLVSRVLFLRQHV� GHO� 'HUHFKR� VRFLDO� \� ODERUDO� YLJHQWH� HQ� HO�
(VWDGR� PLHPEUR� GH� DFRJLGD� HQ� OD� PHGLGD� HQ� TXH� DIHFWH� D� ORV� SODQHV� GH� SHQVLRQHV� GH� HPSOHR�� FRPR�� SRU� HMHPSOR��
HQ� OR� UHODWLYR� D� OD� GHWHUPLQDFLyQ� \� HO� SDJR� GH� ODV� SHQVLRQHV� GH� MXELODFLyQ� \� D� ODV� FRQGLFLRQHV� SDUD� PRYLOL]DU� ORV�
GHUHFKRV� FRQVROLGDGRV�� &RQYLHQH� FODULILFDU� HO� iPELWR� GH� ODV� QRUPDV� SUXGHQFLDOHV�� D� ILQ� GH� JDUDQWL]DU� OD� VHJXULGDG�
MXUtGLFD�GH� ODV� DFWLYLGDGHV� WUDQVIURQWHUL]DV�GH� ORV�)3(��

������ /RV� )3(� GHEHQ� SRGHU� WUDQVIHULU� SODQHV� GH� SHQVLRQHV� D� RWURV� )3(� D� WUDYpV� GH� ODV� IURQWHUDV� GHQWUR� GH� OD� 8QLyQ�� FRQ�
REMHWR� GH� IDFLOLWDU� OD� RUJDQL]DFLyQ� GH� OD� SUHYLVLyQ� RFXSDFLRQDO� SDUD� OD� MXELODFLyQ� D� HVFDOD� GH� OD� 8QLyQ�� /DV� WUDQVIHä
UHQFLDV� GHEHQ� HVWDU� VXMHWDV� D� OD� DXWRUL]DFLyQ� GH� OD� DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR� GH� RULJHQ� GHO� )3(�
UHFHSWRU� GHO� SODQ� GH� SHQVLRQHV� XQD� YH]� TXH� OD� DXWRULGDG� FRPSHWHQWH� KD\D� REWHQLGR� OD� DSUREDFLyQ� GH� OD� DXWRULGDG�
FRPSHWHQWH� GHO� (VWDGR� PLHPEUR� GH� RULJHQ� GHO� )3(� TXH� WUDQVILHUD� HO� SODQ� GH� SHQVLRQHV�� /D� WUDQVIHUHQFLD� \� VXV�
FRQGLFLRQHV� GHEHQ� HVWDU� VXMHWDV� D� OD� DSUREDFLyQ� SUHYLD� GH� XQD� PD\RUtD� GH� ORV� SDUWtFLSHV� \� XQD� PD\RUtD� GH� ORV�
EHQHILFLDULRV� DIHFWDGRV� R�� VL� SURFHGH�� GH� XQD� PD\RUtD� GH� VXV� UHSUHVHQWDQWHV�� FRPR� ORV� ILGXFLDULRV� GH� XQ� VLVWHPD�
EDVDGR� HQ� OD� FRQILDQ]D��

������ (Q� FDVR� GH� WUDQVIHUHQFLD� GH� XQD� SDUWH� GHO� SODQ� GH� SHQVLRQHV�� GHEH� JDUDQWL]DUVH� OD� YLDELOLGDG� WDQWR� GH� OD� SDUWH�
WUDQVIHULGD� FRPR� GH� OD� SDUWH� UHVWDQWH� GHO� SODQ� GH� SHQVLRQHV�� \� GHEHQ� SURWHJHUVH� DGHFXDGDPHQWH� GHVSXpV� GH� OD�
WUDQVIHUHQFLD� ORV� GHUHFKRV� GH� WRGRV� ORV� SDUWtFLSHV� \� EHQHILFLDULRV�� H[LJLHQGR� D� ORV� )3(� WUDQVIHUHQWHV� \� UHFHSWRUHV�
TXH� PDQWHQJDQ� DFWLYRV� VXILFLHQWHV� \� DGHFXDGRV� SDUD� FXEULU� ODV� SURYLVLRQHV� WpFQLFDV� GH� OD� SDUWH� WUDQVIHULGD� \� OD�
SDUWH�UHVWDQWH�GHO�SODQ��

������ &RQ� HO� ILQ� GH� IDFLOLWDU� OD� FRRUGLQDFLyQ� GH� ODV� SUiFWLFDV� GH� VXSHUYLVLyQ�� OD� $(63-� SXHGH� VROLFLWDU� LQIRUPDFLyQ� D� ODV�
DXWRULGDGHV� FRPSHWHQWHV� GH� FRQIRUPLGDG� FRQ� ODV� FRPSHWHQFLDV� TXH� OH� RWRUJD� HO� 5HJODPHQWR� �8(�� Q�R� �����������
$GHPiV�� HQ� FDVR� GH� WUDQVIHUHQFLD� WUDQVIURQWHUL]D� WRWDO�R� SDUFLDO� GH� XQ�SODQ� GH� SHQVLRQHV�� FXDQGR� KD\D� GHVDFXHUGR�
HQWUH� ODV� DXWRULGDGHV� FRPSHWHQWHV� LQWHUHVDGDV��GHEH� VHU� SRVLEOH� SDUD� OD� $(63-� HPSUHQGHU� XQD�PHGLDFLyQ��

������ 8Q� FiOFXOR� SUXGHQWH� GH� ODV� SURYLVLRQHV� WpFQLFDV� FRQVWLWX\H� XQD� FRQGLFLyQ� HVHQFLDO� SDUD� DVHJXUDU� TXH� SXHGHQ�
FXPSOLUVH� ORV� FRPSURPLVRV� GH� SDJR� GH� ODV� SUHVWDFLRQHV� GH� MXELODFLyQ� WDQWR�D� FRUWR�FRPR� D� ODUJR� SOD]R�� (O� FiOFXOR�
GH� ODV� SURYLVLRQHV� WpFQLFDV� GHEH� HIHFWXDUVH� XWLOL]DQGR� PpWRGRV� DFWXDULDOHV� UHFRQRFLGRV� \� GHEH� VHU� FHUWLILFDGR� SRU�
XQ� DFWXDULR� R� SRU� RWUD� SHUVRQD� H[SHUWD� HQ� OD� PDWHULD�� /RV� WLSRV� Pi[LPRV� GH� LQWHUpV� GHEHQ� VHU� SUXGHQWHV� GH�
FRQIRUPLGDG� FRQ� OD� QRUPDWLYD� QDFLRQDO� SHUWLQHQWH�� (O� YROXPHQ� GH� ODV� SURYLVLRQHV� WpFQLFDV� GHEH� VHU� VXILFLHQWH�
SDUD� VDWLVIDFHU� ODV� SUHVWDFLRQHV� HQ� FXUVR� GH� SDJR� D� ORV� EHQHILFLDULRV� \� SDUD� UHIOHMDU� ORV� FRPSURPLVRV� SRU�
SHQVLRQHV� GHYHQJDGRV� D� IDYRU� GH� ORV� SDUWtFLSHV�� /D� IXQFLyQ� DFWXDULDO� GHEH� VHU� GHVHPSHxDGD� SRU� SHUVRQDV� TXH�
WHQJDQ� FRQRFLPLHQWRV� GH� PDWHPiWLFD� DFWXDULDO� \� ILQDQFLHUD� DFRUGHV� FRQ� HO� WDPDxR�� OD� QDWXUDOH]D�� OD� HVFDOD� \� OD�
FRPSOHMLGDG� GH� ORV� ULHVJRV� LQKHUHQWHV� D� ODV� DFWLYLGDGHV� GHO� )3(�� \� TXH� SXHGDQ� DFUHGLWDU� OD� RSRUWXQD� H[SHULHQFLD� HQ�
UHODFLyQ�FRQ� ODV� FXDOLILFDFLRQHV� SURIHVLRQDOHV� R� QRUPDV� GH�RWUD� tQGROH�DSOLFDEOHV��

������ /RV� ULHVJRV� FXELHUWRV� SRU� ORV� )3(� GLILHUHQ� VLJQLILFDWLYDPHQWH� HQWUH� ORV� (VWDGRV� PLHPEURV�� 3RU� FRQVLJXLHQWH�� ORV�
(VWDGRV� PLHPEURV� GH� RULJHQ� GHEHQ� WHQHU� OD� SRVLELOLGDG� GH� HIHFWXDU� HO� FiOFXOR� GH� ODV� SURYLVLRQHV� WpFQLFDV� FRQ�
DUUHJOR�D� QRUPDV� DGLFLRQDOHV�\�PiV� GHWDOODGDV�TXH� ODV� HVWDEOHFLGDV� HQ� OD�SUHVHQWH�'LUHFWLYD��

������ 'HEH� H[LJLUVH� TXH� ODV� SURYLVLRQHV� WpFQLFDV� VHDQ� REMHWR� GH� FREHUWXUD� SRU� DFWLYRV� VXILFLHQWHV� \� DGHFXDGRV� SDUD�
SURWHJHU� ORV� LQWHUHVHV� GH� ORV� SDUWtFLSHV�\�EHQHILFLDULRV�GHO� SODQ�HQ� FDVR�GH� LQVROYHQFLD�GH� OD�HPSUHVD�SURPRWRUD��

������ &RQ� HO� ILQ� GH� SURPRYHU� OD� LJXDOGDG� GH� FRQGLFLRQHV� HQWUH� ORV� )3(� QDFLRQDOHV� \� WUDQVIURQWHUL]RV�� ORV� (VWDGRV�
PLHPEURV� GHEHQ� WRPDU� HQ� FRQVLGHUDFLyQ� ORV� UHTXLVLWRV� UHODWLYRV� D� OD� ILQDQFLDFLyQ� WDQWR� SDUD� ORV� )3(� QDFLRQDOHV�
FRPR� SDUD� ORV� WUDQVIURQWHUL]RV��

������ (Q� PXFKRV� FDVRV�� SRGUtD� VHU� OD� HPSUHVD� SURPRWRUD� \� QR� HO� )3(� TXLHQ� FXEUH� ORV� ULHVJRV� ELRPpWULFRV� GH� HVWH� SODQ�
R� JDUDQWL]D� FLHUWDV� SUHVWDFLRQHV�� 1R� REVWDQWH�� HQ� RWURV� FDVRV� HVWD� JDUDQWtD� R� FREHUWXUD� FRUUH� D� FDUJR� GHO� SURSLR�
)3(� OLPLWiQGRVH� HO� FRPSURPLVR� GHO� SURPRWRU� DO� SDJR� GH� ODV� DSRUWDFLRQHV� FRUUHVSRQGLHQWHV�� (Q� WDOHV� FLUFXQVä
WDQFLDV�� ORV� )3(� GH� TXH� VH� WUDWH� GHEHQ� FRQWDU� FRQ� UHFXUVRV� SURSLRV� EDVDGRV� HQ� HO� YDORU� GH� ODV� SURYLVLRQHV� WpFQLFDV�
\�HO� FDSLWDO� ULHVJR��

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



������ /RV� )3(� VRQ� LQYHUVRUHV� D� PX\� ODUJR� SOD]R�� (Q� JHQHUDO�� OD� PDWHULDOL]DFLyQ� GH� ORV� DFWLYRV� QR� SXHGH� HIHFWXDUVH� FRQ�
XQD� ILQDOLGDG� GLVWLQWD� GH� OD� GH� SURSRUFLRQDU� SUHVWDFLRQHV� GH� MXELODFLyQ�� $GHPiV�� FRQ� REMHWR� GH� SURWHJHU� DGHFXDä
GDPHQWH� ORV� GHUHFKRV� GH� ORV� SDUWtFLSHV� \� EHQHILFLDULRV�� ORV� )3(� KDQ� GH� RSWDU� SRU� XQD� HVWUXFWXUD� SDWULPRQLDO�
FRKHUHQWH� FRQ� ODV� FDUDFWHUtVWLFDV� FRQFUHWDV� \� OD� GXUDFLyQ� GH� VXV� FRPSURPLVRV�� 3RU� OR� WDQWR�� VH� UHTXLHUH� XQD�
VXSHUYLVLyQ� HILFD]�� DVt� FRPR� HO� HVWDEOHFLPLHQWR� GH� QRUPDV� GH� LQYHUVLyQ� TXH� GRWH� D� ORV� )3(� GH� OD� VXILFLHQWH�
IOH[LELOLGDG� SDUD� GHFLGLU� OD� SROtWLFD� GH� LQYHUVLyQ� PiV� VHJXUD� \� TXH� OHV� REOLJXH� D� DFWXDU� FRQ� SUXGHQFLD�� $Vt�� HO�
UHVSHWR� GH� OD� ©UHJOD� GH� OD� SHUVRQD� SUXGHQWHª� H[LJH� XQD� SROtWLFD� GH� LQYHUVLyQ� DGDSWDGD� D� OD� HVWUXFWXUD� GHO� SHUVRQDO�
DILOLDGR� GH�FDGD� )3(��

������ &RQ� HO� HVWDEOHFLPLHQWR� GH� OD� ©UHJOD� GH� OD� SHUVRQD� SUXGHQWHª� FRPR� SULQFLSLR� VXVWHQWDGRU� HQ� PDWHULD� GH� LQYHUVLRQHV�
GH� FDSLWDO� \� HO� KHFKR� GH� TXH� ORV� )3(� OOHYHQ� D� FDER� DFWLYLGDGHV� WUDQVIURQWHUL]DV� VH� SRWHQFLDUi� HO� DKRUUR� KDFLD� HO�
VHFWRU�GH� OD� SUHYLVLyQ�SDUD� OD� MXELODFLyQ��FRQWULEX\pQGRVH�DVt� DO� SURJUHVR�HFRQyPLFR�\� VRFLDO��

������ /RV� PpWRGRV� \� SUiFWLFDV� GH� VXSHUYLVLyQ� GLILHUHQ� VHJ~Q� ORV� (VWDGRV� PLHPEURV�� 3RU� HOOR�� ORV� (VWDGRV� PLHPEURV�
GHEHQ� JR]DU� GH� FLHUWD� GLVFUHFLRQDOLGDG� D� OD� KRUD� GH� DSOLFDU� ODV� QRUPDV� GH� VXSHUYLVLyQ� GH� ODV� LQYHUVLRQHV� UHVSHFWR�
GH� ORV� )3(� GRPLFLOLDGRV� HQ� VX� WHUULWRULR�� 1R� REVWDQWH�� HVDV� QRUPDV� QR� GHEHQ� UHVWULQJLU� OD� OLEUH� FLUFXODFLyQ� GH�
FDSLWDOHV��D� PHQRV�TXH� HOOR�HVWp� MXVWLILFDGR� SRU� PRWLYRV�SUXGHQFLDOHV��

������ /D� SUHVHQWH� 'LUHFWLYD� GHEH� JDUDQWL]DU� XQ� JUDGR� DGHFXDGR� GH� OLEHUWDG� GH� LQYHUVLyQ� SDUD� ORV� )3(�� 'DGR� HO� FDUiFWHU�
GH� LQYHUVRUHV� D� PX\� ODUJR� SOD]R� FRQ� EDMR� ULHVJR� GH� IDOWD� GH� OLTXLGH]�� ORV� )3(� VH� HQFXHQWUDQ� HQ� VLWXDFLyQ� LGyQHD�
SDUD� LQYHUWLU� HQ� DFWLYRV�SRFR� OtTXLGRV� FRPR� ODV� DFFLRQHV� \�HQ� RWURV� LQVWUXPHQWRV� TXH� WHQJDQ� XQ�SHUILO� HFRQyPLFR�
D� ODUJR� SOD]R� \� TXH� QR� VH� QHJRFLHQ� HQ� PHUFDGRV� UHJXODGRV�� HQ� VLVWHPDV� PXOWLODWHUDOHV� GH� QHJRFLDFLyQ� �HQ� OR�
VXFHVLYR�� ©601ª�� R� HQ� VLVWHPDV� RUJDQL]DGRV� GH� FRQWUDWDFLyQ� �HQ� OR� VXFHVLYR�� ©62&ª�� GHQWUR� GH� XQRV� OtPLWHV�
SUXGHQWHV�� 3XHGHQ� LJXDOPHQWH� EHQHILFLDUVH� GH� ODV� YHQWDMDV� GH� OD� GLYHUVLILFDFLyQ� LQWHUQDFLRQDO� GH� ODV� LQYHUVLRQHV��
3RU� FRQVLJXLHQWH�� QR� GHEHQ� UHVWULQJLUVH�� VDOYR� SRU� PRWLYRV� SUXGHQFLDOHV�� ODV� LQYHUVLRQHV� HQ� DFFLRQHV� HQ� GLYLVDV�
GLVWLQWDV� GH� DTXHOODV� HQ� ODV� TXH� ILJXUDQ� QRPLQDGRV� ORV� FRPSURPLVRV�\�HQ� RWURV� LQVWUXPHQWRV�TXH� WHQJDQ� XQ�SHUILO�
HFRQyPLFR� D� ODUJR� SOD]R�\� TXH� QR� VH� QHJRFLHQ� HQ� PHUFDGRV� UHJXODGRV�� 601� R� 62&�� HQ� FRQVRQDQFLD� FRQ� OD� ©UHJOD�
GH� OD� SHUVRQD�SUXGHQWHª�D� ILQ� GH�SURWHJHU� ORV� LQWHUHVHV� GH� ORV� SDUWtFLSHV�\�EHQHILFLDULRV��

������ /D� LQWHUSUHWDFLyQ� GH� OR� TXH� FRQVWLWX\HQ� LQVWUXPHQWRV� FRQ� XQ� SHUILO� HFRQyPLFR� D� ODUJR� SOD]R� HV� DPSOLD�� 'LFKRV�
LQVWUXPHQWRV� VRQ�YDORUHV� QR� QHJRFLDEOHV� \�� SRU� WDQWR�� QR� WLHQHQ� DFFHVR� D� OD� OLTXLGH]� GH� ORV� PHUFDGRV� VHFXQGDULRV��
&RQ� IUHFXHQFLD� UHTXLHUHQ� FRPSURPLVRV� GH� GXUDFLyQ� GHWHUPLQDGD� TXH� UHVWULQJHQ� VX� FDSDFLGDG� SDUD� VHU� FRPHUFLDä
OL]DGRV� \� GHEH� HQWHQGHUVH� TXH� LQFOX\HQ� ODV� SDUWLFLSDFLRQHV� \� ORV� LQVWUXPHQWRV� GH� GHXGD� HQ� HPSUHVDV� QR� FRWL]DGDV�
\� ORV� SUpVWDPRV� RWRUJDGRV� D� HVWDV�� /DV� HPSUHVDV� QR� FRWL]DGDV� LQFOX\HQ� SUR\HFWRV� GH� LQIUDHVWUXFWXUD�� HPSUHVDV� QR�
FRWL]DGDV� TXH� DVSLUDQ� D� H[SDQGLUVH� \� ELHQHV� LQPXHEOHV� X� RWURV� DFWLYRV� UHDOHV� TXH� SRGUtDQ� VHU� DGHFXDGRV� D� HIHFWRV�
GH� LQYHUVLyQ� D� ODUJR� SOD]R�� /RV� SUR\HFWRV� GH� LQIUDHVWUXFWXUD� FRQ� EDMDV� HPLVLRQHV� GH� FDUERQR�\� DGDSWDGD�DO� FDPELR�
FOLPiWLFR�FRQVWLWX\HQ�D�PHQXGR� DFWLYRV�QR� FRWL]DGRV�TXH� UHFXUUHQ� D�FUpGLWRV�D� ODUJR� SOD]R� SDUD�VX� ILQDQFLDFLyQ��

������ 'HEH� DXWRUL]DUVH� D� ORV� )3(� D� LQYHUWLU� HQ� RWURV� (VWDGRV� PLHPEURV� GH� FRQIRUPLGDG� FRQ� ODV� QRUPDV� GH� VX� (VWDGR�
PLHPEUR� GH� RULJHQ�� FRQ� HO� ILQ� GH� UHGXFLU� HO� FRVWH� GH� OD� DFWLYLGDG� WUDQVIURQWHUL]D�� 3RU� FRQVLJXLHQWH�� ORV� (VWDGRV�
PLHPEURV� GH� DFRJLGD� QR� GHEHQ�SRGHU� LPSRQHU� UHTXLVLWRV�GH� LQYHUVLyQ� DGLFLRQDOHV� D� ORV� )3(� GRPLFLOLDGRV� HQ� RWURV�
(VWDGRV� PLHPEURV��

������ /DV� SHUVRQDV� GHEHQ� WHQHU� XQD� YLVLyQ� JOREDO� FODUD� GH� VXV� GHUHFKRV� GH� SHQVLyQ� GHYHQJDGRV� GHO� UpJLPHQ� GH�
SHQVLRQHV� OHJDO� \� GH� ORV� SODQHV� GH� SHQVLRQHV� GH� HPSOHR�� HQ� HVSHFLDO� FXDQGR� HVRV� GHUHFKRV� VH� KDQ� GHYHQJDGR� HQ�
PiV� GH� XQ� (VWDGR� PLHPEUR�� (VWD� YLVLyQ� JOREDO� SRGUtD� ORJUDUVH� HVWDEOHFLHQGR� VHUYLFLRV� GH� UDVWUHR� GH� SHQVLRQHV� HQ�
WRGD� OD� 8QLyQ� VLPLODUHV� D� ORV� TXH� \D� VH� KDQ� FUHDGR� HQ� DOJXQRV� (VWDGRV� PLHPEURV� D� UDt]� GHO� /LEUR� %ODQFR� GH� OD�
&RPLVLyQ�� GH� ��� GH� IHEUHUR� GH� ������ WLWXODGR� ©$JHQGD� SDUD� XQDV� SHQVLRQHV� DGHFXDGDV�� VHJXUDV� \� VRVWHQLEOHVª�� TXH�
SURSXJQD�HO� GHVDUUROOR� GH�HVWRV�VHUYLFLRV��

������ $OJXQRV� ULHVJRV� QR� SXHGHQ� UHGXFLUVH� PHGLDQWH� UHTXLVLWRV� FXDQWLWDWLYRV� UHFRJLGRV� HQ� ODV� SURYLVLRQHV� WpFQLFDV� \� ORV�
UHTXLVLWRV� GH� ILQDQFLDFLyQ�� VLQR� TXH� VROR� SXHGHQ� DERUGDUVH� GHELGDPHQWH� D� WUDYpV� GH� REOLJDFLRQHV� HQ� PDWHULD� GH�
JREHUQDQ]D�� *DUDQWL]DU� XQ� VLVWHPD� HILFD]� GH� JREHUQDQ]D� HV�� SRU� WDQWR�� HVHQFLDO� SDUD� JHVWLRQDU� FRUUHFWDPHQWH� ORV�
ULHVJRV� \� OD� SURWHFFLyQ� GH� ORV� SDUWtFLSHV� \� EHQHILFLDULRV�� 'LFKR� VLVWHPD� GHEH� JXDUGDU� SURSRUFLyQ� FRQ� HO� WDPDxR�� OD�
QDWXUDOH]D�� OD�HVFDOD�\� OD� FRPSOHMLGDG�GH� ODV� DFWLYLGDGHV� GH� ORV� )3(��

������ /DV� SROtWLFDV� GH� UHPXQHUDFLyQ� TXH� DOLHQWDQ� FRPSRUWDPLHQWRV� WHPHUDULRV� SXHGHQ� LU� HQ� GHWULPHQWR� GH� XQD� JHVWLyQ�
DGHFXDGD� \� HILFD]� GH� ORV� ULHVJRV� GH� ORV� )3(�� /RV� SULQFLSLRV� \� ORV� UHTXLVLWRV� GH� LQIRUPDFLyQ� HQ� UHODFLyQ� FRQ� ODV�
SROtWLFDV� GH� UHPXQHUDFLyQ� DSOLFDEOHV� D� RWUDV� HQWLGDGHV� ILQDQFLHUDV� GH� OD� 8QLyQ� GHEHQ� KDFHUVH� H[WHQVLYRV� D� ORV� )3(��
WHQLHQGR� SUHVHQWH�� VLQ� HPEDUJR�� OD� SHFXOLDU� HVWUXFWXUD� GH� JREHUQDQ]D� GH� HVWRV� HQ� FRPSDUDFLyQ� FRQ� RWUDV�
HQWLGDGHV� ILQDQFLHUDV� \� OD� QHFHVLGDG� GH� WRPDU�HQ� FRQVLGHUDFLyQ� HO� WDPDxR�� OD� QDWXUDOH]D�� OD� HVFDOD�\� OD� FRPSOHMLGDG�
GH� ODV� DFWLYLGDGHV�GH� ORV� )3(��

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



������ 8QD� IXQFLyQ� FODYH� HV� OD� FDSDFLGDG� SDUD� OOHYDU� D� FDER� GHWHUPLQDGDV� WDUHDV� GH� JREHUQDQ]D�� /RV� )3(� GHEHQ� WHQHU�
FDSDFLGDG� VXILFLHQWH� SDUD� FRQWDU� FRQ� XQD� IXQFLyQ� GH� JHVWLyQ� GH� ULHVJRV�� XQD� IXQFLyQ� GH� DXGLWRUtD� LQWHUQD� \�� HQ� VX�
FDVR�� XQD� IXQFLyQ� DFWXDULDO�� 6DOYR� GLVSRVLFLyQ� HQ� FRQWUDULR� GH� OD� SUHVHQWH� 'LUHFWLYD�� OD� LGHQWLILFDFLyQ� GH� XQD�
GHWHUPLQDGD� IXQFLyQ� FODYH� QR� GHEH� LPSHGLU� D� ORV� )3(� GHFLGLU� OLEUHPHQWH� OD� IRUPD� GH� RUJDQL]DU� HVD� IXQFLyQ� HQ� OD�
SUiFWLFD�� (OOR� QR� GHEH� WUDGXFLUVH� HQ� UHTXLVLWRV� H[FHVLYDPHQWH� RQHURVRV�� SXHVWR� TXH� GHEHQ� WHQHUVH� HQ� FXHQWD� HO�
WDPDxR�� OD� QDWXUDOH]D�� OD� HVFDOD�\� OD� FRPSOHMLGDG�GH� ODV�DFWLYLGDGHV� GH� ORV� )3(��

������ /DV� SHUVRQDV� TXH� GLULMDQ� GH� PDQHUD� HIHFWLYD� XQ� )3(� GHEHQ� VDWLVIDFHU� FROHFWLYDPHQWH� ORV� FULWHULRV� GH� FRPSHWHQFLD�\�
KRQRUDELOLGDG� \� ODV� SHUVRQDV� TXH� GHVHPSHxHQ� IXQFLRQHV� FODYH� GHEHQ� WHQHU� ORV� FRQRFLPLHQWRV� \� OD� H[SHULHQFLD�
DGHFXDGRV� \�� VL� SURFHGH�� ODV� FXDOLILFDFLRQHV� SURIHVLRQDOHV� DSURSLDGDV�� 1R� REVWDQWH�� ~QLFDPHQWH� ORV� WLWXODUHV� GH�
IXQFLRQHV� FODYH� GHEHQ� HVWDU� VRPHWLGRV� D� ORV� UHTXLVLWRV�GH�QRWLILFDFLyQ� D� OD� DXWRULGDG� FRPSHWHQWH��

������ &RQ� OD� H[FHSFLyQ� GH� OD� IXQFLyQ� GH� DXGLWRUtD� LQWHUQD�� GHEH� H[LVWLU� OD� SRVLELOLGDG� GH� TXH� XQD� VROD� SHUVRQD� R� XQLGDG�
RUJiQLFD� GHVHPSHxH� YDULDV� IXQFLRQHV� FODYH�� 6LQ� HPEDUJR�� OD� SHUVRQD� R� XQLGDG� RUJiQLFD� TXH� GHVHPSHxH� XQD�
IXQFLyQ� FODYH� GHEH� VHU� GLIHUHQWH� GH� OD� TXH� GHVHPSHxH� XQD� IXQFLyQ� FODYH� VLPLODU� HQ� OD� HPSUHVD� SURPRWRUD�� /RV�
(VWDGRV� PLHPEURV� GHEHQ� SRGHU� DXWRUL]DU� D� ORV� )3(� D� GHVHPSHxDU� IXQFLRQHV� FODYH� D� WUDYpV� GH� XQD� PLVPD� \� ~QLFD�
SHUVRQD� R� XQLGDG� RUJiQLFD�� FRPR� OD� HPSUHVD� SURPRWRUD�� VLHPSUH� TXH� HO� )3(� GH� TXH� VH� WUDWH� H[SOLTXH� FyPR�
DERUGD� R�SUHYLHQH� FXDOHVTXLHUD� FRQIOLFWRV� GH� LQWHUHVHV�FRQ� OD� HPSUHVD� SURPRWRUD��

������ (V� HVHQFLDO� TXH� ORV� )3(� PHMRUHQ� VX�JHVWLyQ�GH� ORV� ULHVJRV� WHQLHQGR� HQ� FXHQWD� D� OD�YH]� HO�REMHWLYR�GH� JDUDQWL]DU� XQD�
GLVWULEXFLyQ� HTXLWDWLYD� GH� ORV� ULHVJRV� \� SUHVWDFLRQHV� HQWUH� ODV� JHQHUDFLRQHV� HQ� OD� SURYLVLyQ� GH� ODV� SHQVLRQHV� GH�
MXELODFLyQ�� GH� IRUPD� TXH� ODV� SRVLEOHV� YXOQHUDELOLGDGHV� HQ� UHODFLyQ� FRQ� OD� VRVWHQLELOLGDG� GHO� SODQ� GH� SHQVLRQHV�
SXHGDQ� FRPSUHQGHUVH� DGHFXDGDPHQWH� \� GHEDWLUVH� FRQ� ODV� DXWRULGDGHV� FRPSHWHQWHV�� (Q� HO� PDUFR� GH� VX� VLVWHPD� GH�
JHVWLyQ� GH� ULHVJRV�� ORV� )3(� GHEHQ� HIHFWXDU� XQD� HYDOXDFLyQ� GH� ORV� ULHVJRV� GH� VXV� DFWLYLGDGHV� UHODWLYDV� D� ODV�
SHQVLRQHV�� (VD� HYDOXDFLyQ� GHEH� SRQHUVH� LJXDOPHQWH� D� GLVSRVLFLyQ� GH� ODV� DXWRULGDGHV� FRPSHWHQWHV� H� LQFOXLU�� VL�
SURFHGH�� HQWUH� RWURV�� ORV� ULHVJRV� UHODFLRQDGRV� FRQ� HO� FDPELR� FOLPiWLFR�� OD� XWLOL]DFLyQ� GH� ORV� UHFXUVRV�� HO� PHGLR�
DPELHQWH�� ORV� ULHVJRV� VRFLDOHV� \� ORV� ULHVJRV� YLQFXODGRV� D� OD� GHSUHFLDFLyQ� GH� ORV� DFWLYRV�GHELGR� D� OD� PRGLILFDFLyQ� GH�
OD� UHJODPHQWDFLyQ� �©DFWLYRV� EORTXHDGRVª���

������ /RV� IDFWRUHV�DPELHQWDOHV�� VRFLDOHV� \�GH�JREHUQDQ]D� D�TXH� VH� UHILHUHQ� ORV� 3ULQFLSLRV� GH� ,QYHUVLyQ� 5HVSRQVDEOH� GH� ODV�
1DFLRQHV� 8QLGDV� VRQ� LPSRUWDQWHV� SDUD� OD� SROtWLFD� GH� LQYHUVLRQHV� \� ORV� VLVWHPDV� GH� JHVWLyQ� GHO� ULHVJR� GH� ORV� )3(��
/RV� (VWDGRV� PLHPEURV� GHEHQ� H[LJLU� D� ORV� )3(� TXH� LQGLTXHQ� H[SOtFLWDPHQWH� VL� HVRV� IDFWRUHV� VH� WRPDQ� HQ� FRQVLGHä
UDFLyQ� HQ� ODV� GHFLVLRQHV� VREUH� LQYHUVLyQ� \� OD� PDQHUD� HQ� TXH� IRUPDQ� SDUWH� GH� VX� VLVWHPD� GH� JHVWLyQ� GHO� ULHVJR�� (Q�
OD� LQIRUPDFLyQ� IDFLOLWDGD� SRU� HO� SODQ� HQ� YLUWXG� GH� OD� SUHVHQWH� 'LUHFWLYD� SRU� XQ� )3(� VH� GHEH� LQFOXLU� OD� UHOHYDQFLD� \�
HO� QLYHO� GH� LPSRUWDQFLD� GH� ORV� IDFWRUHV� DPELHQWDOHV�� VRFLDOHV� \� GH� JREHUQDQ]D� SDUD� ODV� LQYHUVLRQHV� GH� XQ� SODQ� \� OD�
PDQHUD� HQ� TXH� VH� WRPDQ� HQ� FRQVLGHUDFLyQ�� (VWR� QR� LPSLGH� D� XQ� )3(� FXPSOLU� HO� UHTXLVLWR� HQ� FXHVWLyQ� GHFODUDQGR�
HQ� HO� PDUFR�GH� GLFKD� LQIRUPDFLyQ�TXH� ORV� IDFWRUHV�DPELHQWDOHV�� VRFLDOHV� \�GH�JREHUQDQ]D�QR� VH� WRPDQ�HQ� FRQVLGHä
UDFLyQ� HQ� VX� SROtWLFD� GH� LQYHUVLRQHV�� R� TXH� ORV� FRVWHV� GH� XQ� VLVWHPD� GH� VHJXLPLHQWR� GH� OD� UHOHYDQFLD� \� HO� QLYHO� GH�
LPSRUWDQFLD� GH� GLFKRV� IDFWRUHV� \� FyPR� VH� WLHQHQ� HQ� FXHQWD� VRQ� GHVSURSRUFLRQDGRV� FRQ� UHVSHFWR� DO� WDPDxR�� D� OD�
QDWXUDOH]D�� OD�HVFDOD�\� OD� FRPSOHMLGDG�GH�VXV� DFWLYLGDGHV��

������ &DGD� (VWDGR� PLHPEUR� GHEH� H[LJLU� TXH� WRGR� )3(� HVWDEOHFLGR� HQ� VX� WHUULWRULR� HODERUH� FXHQWDV� DQXDOHV� H� LQIRUPHV� GH�
JHVWLyQ� TXH� WRPHQ� HQ� FRQVLGHUDFLyQ� FDGD� XQR� GH� ORV� SODQHV� GH� SHQVLRQHV� DGVFULWRV� D� GLFKR� )3(� \�� HQ� VX� FDVR��
FXHQWDV� DQXDOHV� H� LQIRUPHV� GH� JHVWLyQ� SDUD� FDGD� SODQ�� /DV� FXHQWDV� DQXDOHV� \� ORV� LQIRUPHV� GH� JHVWLyQ�� TXH� GHEHQ�
RIUHFHU� XQD� LPDJHQ� ILHO� GH� ORV� DFWLYRV�� FRPSURPLVRV� \� VLWXDFLyQ� ILQDQFLHUD� GHO� )3(�� WRPDQGR� HQ� FRQVLGHUDFLyQ�
FDGD� XQR� GH� ORV� SODQHV� GH� SHQVLRQHV� JHVWLRQDGRV� SRU� HO� )3(� \� GHELHQGR� HVWDU� GHELGDPHQWH� DSUREDGR� SRU� XQD�
SHUVRQD� DXWRUL]DGD�� FRQVWLWX\HQ� XQD� IXHQWH� HVHQFLDO� GH� LQIRUPDFLyQ� SDUD� ORV� SDUWtFLSHV� \� EHQHILFLDULRV� GHO� SODQ� \�
SDUD� ODV� DXWRULGDGHV� FRPSHWHQWHV�� 3HUPLWHQ�� HQ� SDUWLFXODU�� D� ODV� DXWRULGDGHV� FRPSHWHQWHV� FRPSUREDU� OD� VROYHQFLD�
ILQDQFLHUD� GHO� )3(� \� HVWLPDU� VL� GLFKR� )3(� HVWi� HQ� FRQGLFLRQHV� GH� FXPSOLU� WRGDV� VXV� REOLJDFLRQHV� FRQWUDFWXDOHV�� /DV�
FXHQWDV� DQXDOHV� \� ORV� LQIRUPHV� DQXDOHV� GHEHQ� KDFHUVH� S~EOLFRV� HQ� XQD� SiJLQD� ZHE�� D� VHU� SRVLEOH�� R� SRU� RWURV�
PHGLRV�� FRPR��SRU� HMHPSOR�� IDFLOLWDQGR�HMHPSODUHV� SUHYLD� SHWLFLyQ��

������ /D� SROtWLFD� GH� LQYHUVLyQ� GH� XQ� )3(� FRQVWLWX\H� XQ� IDFWRU� GHFLVLYR� SDUD� OD� VHJXULGDG� \� OD� VRVWHQLELOLGDG� HFRQyPLFD�
D� ODUJR� SOD]R� GH� ORV� SODQHV� GH� SHQVLRQHV� GH� HPSOHR�� 3RU� HVWH� PRWLYR� ORV� )3(� GHEHQ� ILMDU� \�� DO� PHQRV� FDGD� WUHV�
DxRV� UHYLVDU�� ODV� GLUHFWULFHV� GH� VX� SROtWLFD� GH� LQYHUVLyQ�� 'LFKD� GHFODUDFLyQ� GHEH� SRQHUVH� D� GLVSRVLFLyQ� GH� OD�
DXWRULGDG� FRPSHWHQWH� \�� SUHYLD� VROLFLWXG�� SRQHUVH� LJXDOPHQWH� D� GLVSRVLFLyQ� GH� ORV� SDUWtFLSHV� \� EHQHILFLDULRV� GH�
FDGD�SODQ��

������ &RQYLHQH� SHUPLWLU� D� ORV� )3(� FRQILDU� FXDOHVTXLHUD� DFWLYLGDGHV�� LQFOXLGDV� VXV� IXQFLRQHV� FODYH�� HQ� VX� WRWDOLGDG� R� HQ�
SDUWH�� D� SURYHHGRUHV� GH� VHUYLFLRV� TXH� ORV� JHVWLRQHQ� HQ� VX� QRPEUH�� /RV� )3(� GHEHQ� VHJXLU� VLHQGR� SOHQDPHQWH�
UHVSRQVDEOHV� GHO� FXPSOLPLHQWR� GH� WRGDV� ODV� REOLJDFLRQHV� TXH� OHV� LQFXPEDQ� HQ� YLUWXG� GH� OD� SUHVHQWH� 'LUHFWLYD�
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FXDQGR� H[WHUQDOLFHQ� IXQFLRQHV� FODYH� R� FXDOTXLHU� RWUR� WLSR� GH� DFWLYLGDGHV�� /RV� )3(� GHEHQ� VXVFULELU� XQ� DFXHUGR�
HVFULWR� FRQ� HO� SURYHHGRU� GH� ORV� VHUYLFLRV� FXDQGR� H[WHUQDOLFHQ� XQD� DFWLYLGDG�� $� HIHFWRV� GH� OD� SUHVHQWH� 'LUHFWLYD��
HOOR� QR� LQFOX\H� ORV� DFXHUGRV� SDUD� ORV� VHUYLFLRV� GH� WLSR� RSHUDWLYR�� SRU� HMHPSOR� SDUD� HO� SHUVRQDO� GH� VHJXULGDG� R� GH�
PDQWHQLPLHQWR��

������ /RV� (VWDGRV� PLHPEURV� GHEHQ� SRGHU� H[LJLU� TXH� VH� QRPEUH� D� XQ� GHSRVLWDULR� HQ� UHODFLyQ� FRQ� OD� FXVWRGLD� GH� ORV�
DFWLYRV�GH� ORV�)3(��

������ $� OD� YLVWD� GH� OD� QDWXUDOH]D� GHO� SODQ� GH� SHQVLRQHV� HVWDEOHFLGR� \� GH� OD� FDUJD� DGPLQLVWUDWLYD� TXH� LPSOLFD�� ORV� )3(�
GHEHQ� RIUHFHU� LQIRUPDFLyQ� FODUD� \� DGHFXDGD� D� ORV� SDUWtFLSHV� SRWHQFLDOHV�� D� ORV� SDUWtFLSHV� \� D� ORV� EHQHILFLDULRV� SDUD�
IXQGDPHQWDU� ODV� GHFLVLRQHV� TXH� DGRSWHQ� VREUH� VX� MXELODFLyQ� \� JDUDQWL]DU� XQ� HOHYDGR� QLYHO� GH� WUDQVSDUHQFLD� D� OR�
ODUJR� GH� ODV� GLVWLQWDV� IDVHV� GH� XQ� SODQ�� D� VDEHU�� OD� IDVH� SUHYLD� D� OD� DILOLDFLyQ�� OD� IDVH� GH� FRWL]DFLyQ� �LQFOXLGD� OD� IDVH�
SUHYLD� D� OD� MXELODFLyQ�� \� OD� IDVH� SRVWHULRU� D� OD� MXELODFLyQ�� (Q� SDUWLFXODU�� GHEH� SURSRUFLRQDUVH� LQIRUPDFLyQ� VREUH� ORV�
GHUHFKRV� GH� SHQVLyQ� GHYHQJDGRV�� HO� QLYHO� SUHYLVWR� GH� ODV� SUHVWDFLRQHV� GH� MXELODFLyQ�� ORV� ULHVJRV� \� JDUDQWtDV�� \� ORV�
FRVWHV�� &XDQGR� ORV� QLYHOHV� SUHYLVWRV� GH� ODV� SUHVWDFLRQHV� GH� MXELODFLyQ� VH� EDVHQ� HQ� KLSyWHVLV� GH� WUDEDMR� GH� FDUiFWHU�
HFRQyPLFR�� HVD� LQIRUPDFLyQ� GHEH� LQFOXLU� WDPELpQ� XQD� KLSyWHVLV� GH� WUDEDMR� GHVIDYRUDEOH�� TXH� GHEH� VHU� H[WUHPD�
SHUR� YHURVtPLO�� &XDQGR� ORV� SDUWtFLSHV� DVXPDQ� XQ� ULHVJR� GH� LQYHUVLyQ�� HV� IXQGDPHQWDO� IDFLOLWDU� WDPELpQ�
LQIRUPDFLyQ� DGLFLRQDO� VREUH� HO� SHUILO� GH� OD� LQYHUVLyQ�� ODV� RSFLRQHV� GLVSRQLEOHV� \� ORV� UHQGLPLHQWRV� KLVWyULFRV�� /D�
LQIRUPDFLyQ� GHEH� DGHFXDUVH� D� ODV� QHFHVLGDGHV� GHO� XVXDULR�\� WHQHU� HQ� FXHQWD� OD� &RQYHQFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV�
VREUH� ORV� GHUHFKRV� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� HQ� HVSHFLDO� HQ� OR� TXH� VH� UHILHUH� D� OD� DFFHVLELOLGDG� \� DO� DFFHVR�
D� OD� LQIRUPDFLyQ�� WDO� FRPR� VH� GLVSRQH� HQ� VXV� DUWtFXORV� �� \� ���� UHVSHFWLYDPHQWH�� /RV� (VWDGRV� PLHPEURV� SXHGHQ�
RSWDU� SRU� HVSHFLILFDU� DGHPiV� TXLHQ� SXHGH� IDFLOLWDU� OD� LQIRUPDFLyQ� TXH� VH� KD� GH� SURSRUFLRQDU� D� ORV� SDUWtFLSHV�
SRWHQFLDOHV�� ORV� SDUWtFLSHV�\� ORV�EHQHILFLDULRV�� WDPELpQ� D� WUDYpV� GH� VHUYLFLRV�GH� UDVWUHR�GH� SHQVLRQHV��

������ +DELGD� FXHQWD� GH� ODV� HVSHFLILFLGDGHV� GH� ORV� SODQHV� FRQ� XQ�QLYHO� GHWHUPLQDGR� GH�SUHVWDFLRQHV�� WDOHV� SUHVWDFLRQHV�QR�
VH� YHQ� DIHFWDGDV� SRU� UHVXOWDGRV� DQWHULRUHV� QL� HVWUXFWXUDV� GH� FRVWH� VDOYR� VL� VH� GDQ� FLUFXQVWDQFLDV� H[WUHPDV�� 3RU� HOOR��
OD� LQIRUPDFLyQ� FRUUHVSRQGLHQWH� GHEH� IDFLOLWDUVH� VROR� UHVSHFWR� GH� ORV� SODQHV� FX\RV� SDUWtFLSHV� DVXPHQ� HO� ULHVJR� GH�
LQYHUVLyQ� R� SXHGHQ�DGRSWDU�GHFLVLRQHV� VREUH� LQYHUVLRQHV��

������ $QWHV� GH� DILOLDUVH� D� XQ� SODQ� GH� SHQVLRQHV�� ORV� SDUWtFLSHV� SRWHQFLDOHV� GHEHQ� UHFLELU� WRGD� OD� LQIRUPDFLyQ� QHFHVDULD�
SDUD� SRGHU� GHFLGLU� FRQ� FRQRFLPLHQWR� GH� FDXVD�� &XDQGR� ORV� SDUWtFLSHV� SRWHQFLDOHV� QR� SXHGDQ� HOHJLU� \� VH� OHV� Gp� GH�
DOWD� DXWRPiWLFDPHQWH� HQ� XQ� SODQ� GH� SHQVLRQHV�� HO� )3(� OHV� SURSRUFLRQDUi� UiSLGDPHQWH� GHVSXpV� GHO� DOWD� OD�
LQIRUPDFLyQ�SHUWLQHQWH�HVHQFLDO� VREUH� VX�DILOLDFLyQ��

������ 3DUD� ORV� SDUWtFLSHV�� ORV� )3(� GHEHQ� HODERUDU� XQD� GHFODUDFLyQ� GH� ODV� SUHVWDFLRQHV� GH� SHQVLyQ� TXH� FRQWHQJD�
LQIRUPDFLyQ� JHQHUDO� \� SHUVRQDO� LPSRUWDQWH� VREUH� HO� SODQ� GH� SHQVLRQHV�� /D� GHFODUDFLyQ� GH� ODV� SUHVWDFLRQHV� GH�
SHQVLyQ� GHEH� VHU� FODUD� \� FRPSUHQVLEOH� \� FRQWHQHU� LQIRUPDFLyQ� SHUWLQHQWH� \� DGHFXDGD� SDUD� IDFLOLWDU� OD�
FRPSUHQVLyQ� GH� ORV� GHUHFKRV� GH� SHQVLyQ� D� OR� ODUJR� GHO� WLHPSR�\� OD� FRPSDUDFLyQ� HQWUH� ORV� GLVWLQWRV� SODQHV� \� SDUD�
IDYRUHFHU� OD� PRYLOLGDG� ODERUDO��

������ /RV� )3(� GHEHQ� LQIRUPDU� D� ORV� SDUWtFLSHV� FRQ� VXILFLHQWH� DQWHODFLyQ� DQWHV� GH� OD� MXELODFLyQ� VREUH� VXV� RSFLRQHV� GH�
SDJR� GH� OD� SHQVLyQ�� &XDQGR� ODV� SUHVWDFLRQHV� GH� MXELODFLyQ� QR� VH� SDJXHQ� FRPR� UHQWD� YLWDOLFLD�� ORV� SDUWtFLSHV� TXH�
HVWpQ� SUy[LPRV� D� OD� MXELODFLyQ� GHEHQ� UHFLELU� LQIRUPDFLyQ� VREUH� ORV� SURGXFWRV� GH� SDJR� GH� OD� SUHVWDFLyQ�
GLVSRQLEOHV�� FRQ�REMHWR�GH� IDFLOLWDUOHV� OD� SODQLILFDFLyQ� ILQDQFLHUD� GH�FDUD�D� VX� MXELODFLyQ��

������ 'XUDQWH� OD� IDVH� GH� SHUFHSFLyQ� GH� ODV� SUHVWDFLRQHV� GH� MXELODFLyQ�� ORV� EHQHILFLDULRV� GHEHQ� VHJXLU� UHFLELHQGR�
LQIRUPDFLyQ� VREUH� VXV� SUHVWDFLRQHV� \� ODV� RSFLRQHV� GH� SDJR� FRUUHVSRQGLHQWHV�� (VWR� HV� HVSHFLDOPHQWH� LPSRUWDQWH�
FXDQGR� ORV� EHQHILFLDULRV� DVXPHQ� XQ� QLYHO� VLJQLILFDWLYR� GHO� ULHVJR� GH� LQYHUVLyQ� HQ� HVWD� IDVH�� 7DPELpQ� GHEH�
LQIRUPDUVH� D� ORV� EHQHILFLDULRV� DFHUFD� GH� FXDOHVTXLHUD� UHGXFFLRQHV� HQ� HO� QLYHO� GH� SUHVWDFLRQHV� GHELGR�� DQWHV� GH� OD�
DSOLFDFLyQ� GH� OD� UHGXFFLyQ� HQ� FXHVWLyQ�� XQD� YH]� TXH� VH� KD\D� DGRSWDGR� XQD� GHFLVLyQ� TXH� FRQOOHYH� XQD� UHGXFFLyQ��
$� PRGR� GH� EXHQD� SUiFWLFD�� VH� UHFRPLHQGD� D� ORV� )3(� TXH� FRQVXOWHQ� D� ORV� EHQHILFLDULRV� FRQ� DQWHULRULGDG� D� GLFKD�
GHFLVLyQ��

������ /D� DXWRULGDG� FRPSHWHQWH� GHEH� HMHUFHU� VXV� FRPSHWHQFLDV� WHQLHQGR� FRPR� REMHWLYRV� SULQFLSDOHV� OD� SURWHFFLyQ� GH� ORV�
GHUHFKRV�GH� ORV� SDUWtFLSHV�\�EHQHILFLDULRV�� DVt� FRPR� OD� HVWDELOLGDG�\� OD� VROYHQFLD� GH� ORV� )3(��

������ (O� iPELWR�GH� OD� VXSHUYLVLyQ�SUXGHQFLDO�YDUtD� GH�XQ� (VWDGR� PLHPEUR� D� RWUR�� (VWD� VLWXDFLyQ�SXHGH� FDXVDU� SUREOHPDV�
VL� XQ� )3(� GHEH� FXPSOLU� OD� QRUPDWLYD� SUXGHQFLDO� GH� VX� (VWDGR� PLHPEUR� GH� RULJHQ� \�� DO� PLVPR� WLHPSR�� OD�
OHJLVODFLyQ� VRFLDO� \� ODERUDO� GHO� (VWDGR� PLHPEUR� GH� DFRJLGD�� $FODUDU� ORV� iPELWRV� TXH� VH� FRQVLGHUDQ� SDUWH� GH� OD�
VXSHUYLVLyQ� SUXGHQFLDO� D� HIHFWRV� GH� OD� SUHVHQWH� 'LUHFWLYD� UHGXFH� OD� LQVHJXULGDG� MXUtGLFD� \� ORV� FRUUHVSRQGLHQWHV�
FRVWHV�GH� WUDQVDFFLyQ��

������ 8Q� PHUFDGR� LQWHULRU� GH� ORV� )3(� UHTXLHUH� HO� UHFRQRFLPLHQWR� PXWXR� GH� ODV� QRUPDV� SUXGHQFLDOHV�� (O� UHVSHWR� GH�
GLFKDV� QRUPDV� SRU� ORV� )3(� GHEH� VHU� VXSHUYLVDGR� SRU� ODV� DXWRULGDGHV� FRPSHWHQWHV� GH� VX� (VWDGR� PLHPEUR� GH�
RULJHQ�� /RV� (VWDGRV� PLHPEURV� GHEHQ� RWRUJDU� D� ODV� DXWRULGDGHV� FRPSHWHQWHV� ODV� IDFXOWDGHV� QHFHVDULDV� SDUD� DSOLFDU�
PHGLGDV� SUHYHQWLYDV� R� FRUUHFWRUDV� HQ� FDVR� GH� LQFXPSOLPLHQWR� SRU� ORV� )3(� GH� DOJXQR� GH� ORV� UHTXLVLWRV� GH� OD�
SUHVHQWH� 'LUHFWLYD��
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������ &RQ� HO� ILQ� GH� JDUDQWL]DU� XQD� VXSHUYLVLyQ� HILFD]� GH� ODV� DFWLYLGDGHV� H[WHUQDOL]DGDV�� LQFOXLGDV� WRGDV� ODV� DFWLYLGDGHV�
TXH� VH� UHH[WHUQDOLFHQ� VXEVLJXLHQWHPHQWH�� HV� HVHQFLDO� TXH� ODV� DXWRULGDGHV� FRPSHWHQWHV� WHQJDQ� DFFHVR� D� WRGRV� ORV�
GDWRV� SHUWLQHQWHV� TXH� REUHQ� HQ� SRGHU� GH� ORV� SUHVWDGRUHV� GH� VHUYLFLRV� D� ORV� TXH� VH� KD\DQ� H[WHUQDOL]DGR� ODV�
DFWLYLGDGHV�� FRQ� LQGHSHQGHQFLD� GH� TXH� VH� WUDWH� GH� XQD� HQWLGDG� UHJXODGD� R� QR� UHJXODGD�� \� TXH� WHQJDQ� GHUHFKR�
D� UHDOL]DU� LQVSHFFLRQHV� LQ� VLWX�� &RQ� YLVWDV� D� WHQHU� HQ� FXHQWD� OD� HYROXFLyQ� GHO� PHUFDGR� \� YHODU� SRU� HO� FRQWLQXR�
FXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� SDUD� OD� H[WHUQDOL]DFLyQ�� ODV� DXWRULGDGHV� FRPSHWHQWHV� GHEHQ� SRVHHU� ODV� IDFXOWDGHV�
QHFHVDULDV� SDUD� UHFDEDU� LQIRUPDFLyQ� GH� ORV� )3(� \� ORV� SURYHHGRUHV� GH� VHUYLFLRV� VREUH� FXDOHVTXLHUD� DFWLYLGDGHV�
H[WHUQDOL]DGDV��

������ &RQYLHQH� SUHYHU� HO� LQWHUFDPELR� GH� LQIRUPDFLyQ� HQWUH� ODV� DXWRULGDGHV� FRPSHWHQWHV�� RWUDV� DXWRULGDGHV� \� ORV�
RUJDQLVPRV� D� ORV� TXH� VH� HQFRPLHQGH� OD� WDUHD� GH� UHIRU]DU� OD� HVWDELOLGDG� GHO� VLVWHPD� ILQDQFLHUR� \� OD� WHUPLQDFLyQ� GH�
ORV� SODQHV� GH� SHQVLRQHV�� (V�� SRU� WDQWR�� QHFHVDULR� HVSHFLILFDU� ODV� FRQGLFLRQHV� HQ� ODV� TXH� SRGUi� SURFHGHUVH� D� WDOHV�
LQWHUFDPELRV� GH� LQIRUPDFLyQ�� 3RU� RWUD� SDUWH�� FXDQGR� VROR� VHD� SRVLEOH� GLYXOJDU� LQIRUPDFLyQ� FRQ� HO� FRQVHQWLPLHQWR�
H[SUHVR� GH� ODV� DXWRULGDGHV� FRPSHWHQWHV�� GHEH� SHUPLWLUVH� D� HVWDV� VXSHGLWDU�� FXDQGR� SURFHGD�� VX� FRQVHQWLPLHQWR� DO�
FXPSOLPLHQWR�GH�FRQGLFLRQHV� HVWULFWDV��

������ 7RGR� WUDWDPLHQWR� GH� GDWRV� SHUVRQDOHV� UHDOL]DGR� HQ�YLUWXG�GH� OD� SUHVHQWH�'LUHFWLYD�� SRU� HMHPSOR� HO� LQWHUFDPELR�R� OD�
WUDQVPLVLyQ� GH� GDWRV� SHUVRQDOHV� SRU� ODV� DXWRULGDGHV� FRPSHWHQWHV�� GHEH� DWHQHUVH� D� OR� GLVSXHVWR� HQ� HO� 5HJODPHQWR�
�8(�� ��������� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR� ����� \� WRGR� LQWHUFDPELR� R� WUDQVPLVLyQ� GH� LQIRUPDFLyQ� SRU�
ODV� $XWRULGDGHV� (XURSHDV� GH� 6XSHUYLVLyQ�� HQ� YLUWXG� GH� OD� SUHVHQWH� 'LUHFWLYD�� GHEH� DWHQHUVH� D� OR� GLVSXHVWR� HQ� HO�
5HJODPHQWR� �&(�� Q�R� �������� GHO�3DUODPHQWR� (XURSHR�\�GHO�&RQVHMR� �����

������ &RQ� HO� ILQ� GH� JDUDQWL]DU� HO� FRUUHFWR� IXQFLRQDPLHQWR� GHO� PHUFDGR� LQWHULRU� GH� OD� SUHYLVLyQ� RFXSDFLRQDO� SDUD� OD�
MXELODFLyQ� RUJDQL]DGD� D� HVFDOD� GH� OD� 8QLyQ�� OD� &RPLVLyQ�� WUDV� FRQVXOWDU� D� OD� $(63-�� GHEH� UHYLVDU� OD� DSOLFDFLyQ� GH� OD�
SUHVHQWH� 'LUHFWLYD� \� HODERUDU� XQ� LQIRUPH� DO� UHVSHFWR�� GHEH� UHPLWLU� HVH� LQIRUPH� DO� 3DUODPHQWR� (XURSHR� \� DO�
&RQVHMR�HO� ���GH� HQHUR�GH�������

������ &RQ� HO� ILQ� GH� JDUDQWL]DU� XQD� FRPSHWHQFLD� OHDO� HQWUH� ORV� IRQGRV� GH� SHQVLRQHV� GH� HPSOHR��HO� SHUtRGR� WUDQVLWRULR� TXH�
SHUPLWH� D� ODV� HPSUHVDV� GH� VHJXURV� VXMHWDV� DO� iPELWR� GH� DSOLFDFLyQ� GH� OD� 'LUHFWLYD� ���������&(� JHVWLRQDU� VXV�
DFWLYLGDGHV� GH� SUHYLVLyQ� RFXSDFLRQDO� GH� MXELODFLyQ� FRQ� DUUHJOR� D� ODV� QRUPDV� FRQWHPSODGDV� HQ� HO� DUWtFXOR� �� GH� OD�
SUHVHQWH� 'LUHFWLYD� GHEH� SURUURJDUVH� KDVWD� HO� ��� GH� GLFLHPEUH� GH� ������ 3URFHGH�� SRU� WDQWR�� PRGLILFDU� OD� 'LUHFWLYD�
���������&(� HQ� FRQVHFXHQFLD��

������ (O� GHVDUUROOR� XOWHULRU� D� HVFDOD� GH� OD� 8QLyQ� GH� PRGHORV� GH� VROYHQFLD�� FRPR� HO� PRGHOR� GH� EDODQFH� KROtVWLFR�� QR� HV�
UHDOLVWD� GHVGH� HO� SXQWR� GH� YLVWD� SUiFWLFR� QL� HILFD]� HQ� WpUPLQRV� GH� FRVWHV� \� SUHVWDFLRQHV�� HQ� SDUWLFXODU� KDELGD�
FXHQWD� GH� OD� GLYHUVLGDG� GH� ORV� )3(� WDQWR� GHQWUR� GH� ORV� (VWDGRV� PLHPEURV� FRPR� HQWUH� XQRV� (VWDGRV� PLHPEURV� \�
RWURV�� 3RU� FRQVLJXLHQWH�� QR� GHEH� GHVDUUROODUVH� D� HVFDOD� GH� OD� 8QLyQ� QLQJ~Q� UHTXLVLWR� FXDQWLWDWLYR� GH� FDSLWDO� �FRPR�
6ROYHQFLD� ,,� R� HO� PRGHOR� GH� EDODQFH� KROtVWLFR�� GHULYDGR� GHO� SULPHUR�� FRQ� UHVSHFWR� D� ORV� )3(�� SXHVWR� TXH� SRGUtD�
GLVPLQXLU� OD� EXHQD� GLVSRVLFLyQ�GH� ORV� HPSOHDGRUHV� SDUD�SUHYHU� SODQHV� GH�SHQVLRQHV�GH�HPSOHR��

������ 'DGR� TXH� HO� REMHWLYR� GH� OD� DFFLyQ� SUHWHQGLGD�� HV� GHFLU�� OD� FUHDFLyQ� GH� XQ� PDUFR� OHJDO� GH� OD� 8QLyQ� TXH� UHJXOH� ORV�
)3(�� QR� SXHGH� VHU� DOFDQ]DGR� GH� PDQHUD� VXILFLHQWH� SRU� ORV� (VWDGRV� PLHPEURV�� VLQR� TXH� GHELGR� D� OD� GLPHQVLyQ� \�
ORV� HIHFWRV� GH� OD� DFFLyQ�� SXHGH� ORJUDUVH� PHMRU� D� HVFDOD� GH� OD� 8QLyQ�� HVWD� SXHGH� DGRSWDU� PHGLGDV�� GH� DFXHUGR� FRQ�
HO� SULQFLSLR� GH� VXEVLGLDULHGDG� HVWDEOHFLGR� HQ� HO� DUWtFXOR� �� GHO� 7UDWDGR� GH� OD� 8QLyQ� (XURSHD�� 'H� FRQIRUPLGDG� FRQ�
HO� SULQFLSLR� GH� SURSRUFLRQDOLGDG� HQXQFLDGR� HQ� HO� PLVPR� DUWtFXOR�� OD� SUHVHQWH� 'LUHFWLYD� QR� H[FHGH� GH� OR� QHFHVDULR�
SDUD�DOFDQ]DU� GLFKR� REMHWLYR��

������ 'H� FRQIRUPLGDG� FRQ� OD� 'HFODUDFLyQ� SROtWLFD� FRQMXQWD�� GH� ��� GH� VHSWLHPEUH� GH� ������ GH� ORV� (VWDGRV� PLHPEURV� \�
GH� OD� &RPLVLyQ� VREUH� ORV� GRFXPHQWRV� H[SOLFDWLYRV�� ORV� (VWDGRV� PLHPEURV� VH� KDQ� FRPSURPHWLGR� D� DGMXQWDU� D� OD�
QRWLILFDFLyQ� GH� VXV� PHGLGDV� GH� WUDQVSRVLFLyQ�� HQ� DTXHOORV� FDVRV� HQ� TXH� HVWp� MXVWLILFDGR�� XQR� R� YDULRV� GRFXPHQWRV�
TXH� H[SOLTXHQ� OD� UHODFLyQ� HQWUH� ORV� HOHPHQWRV� GH� XQD� GLUHFWLYD� \� ODV� SDUWHV� FRUUHVSRQGLHQWHV� GH� ORV� LQVWUXPHQWRV�
QDFLRQDOHV� GH� WUDQVSRVLFLyQ�� 3RU� OR� TXH� UHVSHFWD� D� OD� SUHVHQWH� 'LUHFWLYD�� HO� OHJLVODGRU� FRQVLGHUD� TXH� OD� WUDQVPLVLyQ�
GH� WDOHV�GRFXPHQWRV�HVWi� MXVWLILFDGD��

������ /D� REOLJDFLyQ� GH� WUDQVSRQHU� OD� SUHVHQWH� 'LUHFWLYD� DO� 'HUHFKR� QDFLRQDO� GHEH� OLPLWDUVH� D� ODV� GLVSRVLFLRQHV� TXH�
FRQVWLWX\DQ� XQD� PRGLILFDFLyQ� GH� IRQGR� UHVSHFWR� GH� ODV� 'LUHFWLYDV� DQWHULRUHV�� /D� REOLJDFLyQ� GH� WUDQVSRQHU� ODV�
GLVSRVLFLRQHV� LQDOWHUDGDV� VH�GHULYD�GH� ODV� 'LUHFWLYDV� DQWHULRUHV��

���� /D�SUHVHQWH� 'LUHFWLYD� QR� GHEH� DIHFWDU� D� ODV� REOLJDFLRQHV� GH� ORV� (VWDGRV� PLHPEURV� UHODWLYDV� D� ORV� SOD]RV� GH� WUDQVSRä
VLFLyQ�DO� 'HUHFKR� QDFLRQDO� \�GH�DSOLFDFLyQ�GH� ODV� 'LUHFWLYDV��TXH� ILJXUDQ� HQ� HO� DQH[R� ,�� SDUWH�%��

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

��� 5HJODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�DEULO�GH�������UHODWLYR�D�OD�SURWHFFLyQ�GH�ODV�SHUVRQDV�ItVLFDV�
HQ�OR�TXH�UHVSHFWD�DO�WUDWDPLHQWR�GH�GDWRV�SHUVRQDOHV�\�D�OD�OLEUH�FLUFXODFLyQ�GH�HVWRV�GDWRV�\�SRU�HO�TXH�VH�GHURJD�OD�'LUHFWLYD�������&(�
�5HJODPHQWR�JHQHUDO�GH�SURWHFFLyQ�GH�GDWRV���'2�/�����GH�����������S������

��� 5HJODPHQWR��&(��Q�R� ��������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�GLFLHPEUH�GH�������UHODWLYR�D�OD�SURWHFFLyQ�GH�ODV�SHUVRQDV�
ItVLFDV�HQ�OR�TXH�UHVSHFWD�DO�WUDWDPLHQWR�GH�GDWRV�SHUVRQDOHV�SRU�ODV�LQVWLWXFLRQHV�\�ORV�RUJDQLVPRV�FRPXQLWDULRV�\�D�OD�OLEUH�FLUFXODFLyQ�GH�
HVWRV�GDWRV��'2�/���GH������������S������
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$UWtFXOR� ��

2EMHWR�

/D� SUHVHQWH� 'LUHFWLYD� HVWDEOHFH� QRUPDV� UHODWLYDV� DO� DFFHVR� \� DO� HMHUFLFLR� GH� ODV� DFWLYLGDGHV� UHDOL]DGDV� SRU� ORV� IRQGRV� GH�
SHQVLRQHV�GH�HPSOHR� �)3(���

$UWtFXOR� ��

ÉPELWR�GH� DSOLFDFLyQ�

�� /D� SUHVHQWH� 'LUHFWLYD� VH� DSOLFDUi� D� ORV� )3(�� &XDQGR�� GH� DFXHUGR� FRQ� OD� OHJLVODFLyQ� QDFLRQDO� ORV� )3(� FDUH]FDQ� GH�
SHUVRQDOLGDG� MXUtGLFD�� ORV� (VWDGRV� PLHPEURV� DSOLFDUiQ� OD� SUHVHQWH� 'LUHFWLYD� D� GLFKRV� )3(� R�� VLQ� SHUMXLFLR� GH� OR� GLVSXHVWR�
HQ� HO� DSDUWDGR���� D� ODV�HQWLGDGHV� DXWRUL]DGDV� UHVSRQVDEOHV� GH�JHVWLRQDUORV� \� GH�DFWXDU� HQ� VX�QRPEUH��

�� /D�SUHVHQWH� 'LUHFWLYD�QR� VH�DSOLFDUi� D��

D��� LQVWLWXFLRQHV� TXH� JHVWLRQHQ� VLVWHPDV� GH� VHJXULGDG� VRFLDO� UHJXODGRV� SRU� ORV� 5HJODPHQWRV� �&(�� Q�R� ��������� ���� \� �&(��
Q�R� ��������� ���� GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��

E��� LQVWLWXFLRQHV� UHJODPHQWDGDV� SRU� ODV� 'LUHFWLYDV� ��������&(� ����� ���������&(�� ��������8(� ����� ��������8(� ���� \�
��������8(� ���� GHO� 3DUODPHQWR� (XURSHR�\�GHO� &RQVHMR��

F��� LQVWLWXFLRQHV� TXH� DFW~DQ� PHGLDQWH�XQ�VLVWHPD�GH� UHSDUWR��

G��� LQVWLWXFLRQHV� HQ� ODV� TXH� ORV� HPSOHDGRV� GH� ODV� HPSUHVDV� SURPRWRUDV� QR� WLHQHQ� GHUHFKRV� OHJDOHV� D� SUHVWDFLRQHV� \� HQ� ODV�
TXH� ODV� HPSUHVDV� SURPRWRUDV� SXHGHQ� UHVFDWDU� HQ� FXDOTXLHU� PRPHQWR� ORV� DFWLYRV� \� QR� QHFHVDULDPHQWH� FXPSOLU� VXV�
REOLJDFLRQHV�GH� SDJR�GH� ODV� SUHVWDFLRQHV�GH� MXELODFLyQ��

H��� HPSUHVDV� TXH� XWLOL]DQ� XQ�VLVWHPD�GH� IRQGRV� LQWHUQRV�SDUD�SDJDU� SUHVWDFLRQHV�GH� MXELODFLyQ�D� VXV�HPSOHDGRV��

$UWtFXOR� ��

$SOLFDFLyQ� D� )3(�JHVWRUHV� GH�VLVWHPDV� GH� OD� VHJXULGDG� VRFLDO�

/RV� )3(� TXH� WDPELpQ� JHVWLRQHQ� VLVWHPDV� REOLJDWRULRV� GH� SHQVLRQHV� GHSHQGLHQWHV� GHO� HPSOHR� YLQFXODGRV� D� OD� VHJXULGDG�
VRFLDO�� \� TXH� HVWpQ� UHJXODGRV� SRU� ORV� 5HJODPHQWRV� �&(�� Q�R� ��������� \� �&(�� Q�R� ��������� HVWDUiQ� UHJXODGRV� SRU� OD�
SUHVHQWH� 'LUHFWLYD� HQ� UHODFLyQ� FRQ� VXV� DFWLYLGDGHV� GH� IRQGRV� GH� SHQVLRQHV� GH� HPSOHR� TXH� QR� WHQJDQ� FDUiFWHU� REOLJDWRULR��
(Q�HVWH�FDVR�� WDQWR� ODV� REOLJDFLRQHV�FRPR� ORV� UHFXUVRV� DIHFWRV�D� ORV� VLVWHPDV� YROXQWDULRV� HVWDUiQ� FODUDPHQWH�GHOLPLWDGRV� \�
QR� SRGUiQ� VHU� WUDQVIHULGRV� D� ORV� VLVWHPDV� GH� SHQVLRQHV� REOLJDWRULRV� FRQVLGHUDGRV� FRPR� VLVWHPDV� GH� OD� VHJXULGDG� VRFLDO� \�
YLFHYHUVD��

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

��� 5HJODPHQWR��&(��Q�R� ���������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�DEULO�GH�������VREUH�OD�FRRUGLQDFLyQ�GH�ORV�VLVWHPDV�GH�
VHJXULGDG�VRFLDO��'2�/�����GH������������S������

��� 5HJODPHQWR��&(��Q�R� ���������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�VHSWLHPEUH�GH�������SRU�HO�TXH�VH�DGRSWDQ�ODV�QRUPDV�GH�
DSOLFDFLyQ�GHO�5HJODPHQWR��&(��Q�R� ����������VREUH�OD�FRRUGLQDFLyQ�GH�ORV�VLVWHPDV�GH�VHJXULGDG�VRFLDO��'2�/�����GH�������������S������

��� 'LUHFWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�MXOLR�GH�������SRU�OD�TXH�VH�FRRUGLQDQ�ODV�GLVSRVLFLRQHV�OHJDOHV��
UHJODPHQWDULDV�\�DGPLQLVWUDWLYDV�VREUH�GHWHUPLQDGRV�RUJDQLVPRV�GH�LQYHUVLyQ�FROHFWLYD�HQ�YDORUHV�PRELOLDULRV��2,&90���'2�/�����GH�
������������S�������

��� 'LUHFWLYD� ��������8(� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR�� GH� �� GH� MXQLR� GH� ������ UHODWLYD� D� ORV� JHVWRUHV� GH� IRQGRV� GH� LQYHUVLyQ�
DOWHUQDWLYRV� \� SRU� OD� TXH� VH� PRGLILFDQ� ODV� 'LUHFWLYDV� ��������&(� \� ��������&(� \� ORV� 5HJODPHQWRV� �&(�� Q�R� ���������� \� �8(��
Q�R������������'2�/�����GH�����������S������

��� 'LUHFWLYD���������8(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�MXQLR�GH�������UHODWLYD�DO�DFFHVR�D�OD�DFWLYLGDG�GH�ODV�HQWLGDGHV�GH�
FUpGLWR� \� D� OD� VXSHUYLVLyQ� SUXGHQFLDO� GH� ODV� HQWLGDGHV� GH� FUpGLWR� \� ODV� HPSUHVDV� GH� LQYHUVLyQ�� SRU� OD� TXH� VH� PRGLILFD� OD� 'LUHFWLYD�
��������&(�\�VH�GHURJDQ�ODV�'LUHFWLYDV���������&(�\���������&(��'2�/�����GH������������S��������

��� 'LUHFWLYD� ��������8(� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR�� GH� ��� GH� PD\R� GH� ������ UHODWLYD� D� ORV� PHUFDGRV� GH� LQVWUXPHQWRV�
ILQDQFLHURV�\�SRU�OD�TXH�VH�PRGLILFDQ�OD�'LUHFWLYD���������&(�\�OD�'LUHFWLYD���������8(��'2�/�����GH������������S��������



$UWtFXOR� ��

$SOLFDFLyQ� IDFXOWDWLYD�D� LQVWLWXFLRQHV�UHJXODGDV� SRU� OD� 'LUHFWLYD� ���������&(�

/RV� (VWDGRV� PLHPEURV� GH� RULJHQ� SRGUiQ� RSWDU� SRU� DSOLFDU� OR� GLVSXHVWR� HQ� ORV� DUWtFXORV� �� D� ��� \� ��� D� ���� HQ� HO�
DUWtFXOR� ���� DSDUWDGRV� �� \� ��� \�HQ� ORV� DUWtFXORV� ��� D� ��� GH� OD� SUHVHQWH� 'LUHFWLYD�� D� ODV� DFWLYLGDGHV� GH� IRQGRV� GH� SHQVLRQHV�
GH� HPSOHR� GHVDUUROODGDV� SRU� ODV� HQWLGDGHV� GH� VHJXURV� GH� YLGD� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� DSDUWDGR� ��� OHWUD� D���
LQFLVRV� L�� D� LLL��� \� OHWUD� E��� LQFLVRV� LL�� D� LY��� GH� OD� 'LUHFWLYD� ���������&(�� (Q� HVWH� FDVR�� WRGRV� ORV� DFWLYRV� \� SDVLYRV� FRUUHVä
SRQGLHQWHV� D� IRQGRV� GH� SHQVLRQHV� GH� HPSOHR� HVWDUiQ� FODUDPHQWH� GHOLPLWDGRV� \� VHUiQ� JHVWLRQDGRV� \�RUJDQL]DGRV� LQGHSHQä
GLHQWHPHQWH� GHO� UHVWR� GH� DFWLYLGDGHV� GHVDUUROODGDV� SRU� ODV� HQWLGDGHV� GH� VHJXURV� GH� YLGD� \� VLQ� TXH�� HQ� QLQJ~Q� FDVR�� VHD�
SRVLEOH� OD� WUDQVIHUHQFLD� GH� GHUHFKRV� \�REOLJDFLRQHV�HQWUH� ODV�GLVWLQWDV� DFWLYLGDGHV��

(Q� HO� FDVR� DO� TXH� VH� UHILHUH� HO� SiUUDIR� SULPHUR� GHO� SUHVHQWH� DUWtFXOR�� \� ~QLFDPHQWH� SRU� OR� TXH� UHVSHFWD� D� VXV� DFWLYLGDGHV�
GH� IRQGRV� GH� SHQVLRQHV� GH� HPSOHR�� OD� HPSUHVD� GH� VHJXURV� GH� YLGD� QR� HVWDUi� VXMHWD� D� ORV� DUWtFXORV� ��� D� ���� DO�
DUWtFXOR� ����� DO� DUWtFXOR� ����� DSDUWDGR� ��� DO� DUWtFXOR� ����� DO� DUWtFXOR� ����� DSDUWDGRV� ��� �� \� ��� \� DO� DUWtFXOR� ���� GH� OD�
'LUHFWLYD� ���������&(��

(O� (VWDGR� PLHPEUR� GH� RULJHQ� YHODUi� SRU� TXH� ODV� DXWRULGDGHV� FRPSHWHQWHV�� R� ODV� DXWRULGDGHV� UHVSRQVDEOHV� GH� OD�
VXSHUYLVLyQ� GH� ODV� HQWLGDGHV� GH� VHJXURV� GH� YLGD� VRPHWLGDV� D� OD� 'LUHFWLYD� ���������&(� HQ� HO� PDUFR� GH� VXV� DFWLYLGDGHV� GH�
VXSHUYLVLyQ��YHULILTXHQ� OD� VHSDUDFLyQ� HVWULFWD� GH� ODV�DFWLYLGDGHV� GH� IRQGR�GH�SHQVLRQHV�GH�HPSOHR�FRUUHVSRQGLHQWHV��

$UWtFXOR� ��

)3(� GH�UHGXFLGD�GLPHQVLyQ�\� IRQGRV�GH� SHQVLRQHV�REOLJDWRULRV�SRU� PDQGDWR� OHJDO�

&RQ� H[FHSFLyQ� GH� OR� HVWDEOHFLGR� HQ� ORV� DUWtFXORV� ��� D� ���� ORV� (VWDGRV� PLHPEURV� SRGUiQ� RSWDU� SRU� QR� DSOLFDU� OD� SUHVHQWH�
'LUHFWLYD�� WRWDO� R� SDUFLDOPHQWH�� D� ORV� )3(� UHJLVWUDGRV� R� DXWRUL]DGRV� HQ� VX� WHUULWRULR� TXH� JHVWLRQHQ� SODQHV� GH� SHQVLRQHV�
TXH� HQ� VX� FRQMXQWR� FXHQWHQ� FRQ� PHQRV� GH� ���� SDUWtFLSHV�� 6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� DSDUWDGR� ���
D� GLFKRV� )3(� VH� OHV� GDUi� OD� SRVLELOLGDG� GH� DSOLFDU� OD� 'LUHFWLYD� FRQ� FDUiFWHU� YROXQWDULR�� (O� DUWtFXOR� ��� VROR� SRGUi� DSOLFDUVH��
VLQ� HPEDUJR�� VL� VH� DSOLFDQ� WRGDV� ODV� GHPiV� GLVSRVLFLRQHV� GH� OD� SUHVHQWH� 'LUHFWLYD�� /RV� (VWDGRV� PLHPEURV� DSOLFDUiQ� HO�
DUWtFXOR� ���� DSDUWDGR� ��� \� HO� DUWtFXOR� ���� DSDUWDGRV� �� \� ��� D� FXDOHVTXLHUD� )3(� UHJLVWUDGRV� R� DXWRUL]DGRV� HQ� VX� WHUULWRULR�
TXH� JHVWLRQHQ�SODQHV� GH�SHQVLRQHV�TXH� HQ� VX� FRQMXQWR�FXHQWHQ�FRQ�PiV�GH� TXLQFH� SDUWtFLSHV��

/RV� (VWDGRV� PLHPEURV� SRGUiQ� RSWDU� SRU� DSOLFDU� FXDOTXLHUD� GH� ORV� DUWtFXORV� �� D� ��� HO� DUWtFXOR� ��� \� ORV� DUWtFXORV� ��� D� ���
D� ODV� LQVWLWXFLRQHV� JHVWRUDV� HQ� ODV� TXH� OD� SUHYLVLyQ� RFXSDFLRQDO� SDUD� OD� MXELODFLyQ� VH� HIHFW~H� FRQ� FDUiFWHU� REOLJDWRULR�
R� HVWDWXWDULR��GH�FRQIRUPLGDG�FRQ�'HUHFKR�QDFLRQDO�� \�HVWp�JDUDQWL]DGD�SRU� XQD�DXWRULGDG� S~EOLFD��

$UWtFXOR� ��

'HILQLFLRQHV�

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

��� ©IRQGR� GH� SHQVLRQHV� GH� HPSOHRª� R� ©)3(ª� WRGD� LQVWLWXFLyQ� FRQ� LQGHSHQGHQFLD� GH� VX� IRUPD� MXUtGLFD�� TXH� RSHUH�
PHGLDQWH� VLVWHPDV� GH� FDSLWDOL]DFLyQ�� VHD� MXUtGLFDPHQWH� LQGHSHQGLHQWH� GH� OD� HPSUHVD� SURPRWRUD� R� VHFWRU� \� FX\D�
DFWLYLGDG� FRQVLVWD� HQ� SURSRUFLRQDU� SUHVWDFLRQHV� GH� MXELODFLyQ� HQ� HO� FRQWH[WR� GH� XQD� DFWLYLGDG� ODERUDO� VREUH� OD� EDVH�
GH� XQ�DFXHUGR� R� FRQWUDWR�VXVFULWR��

D��� LQGLYLGXDO� R� FROHFWLYDPHQWH� HQWUH� HO� HPSOHDGRU� R� HPSOHDGRUHV� \� HO� HPSOHDGR� R� HPSOHDGRV� R� VXV� UHSUHVHQWDQWHV�
UHVSHFWLYRV��R�

E��� FRQ� WUDEDMDGRUHV� SRU� FXHQWD� SURSLD�� D� WtWXOR� LQGLYLGXDO� R� FROHFWLYR�� FXDQGR� DVt� OR� HVWDEOH]FD� VLPXOWiQHDPHQWH� HO�
'HUHFKR�GHO�(VWDGR� PLHPEUR� GH� RULJHQ�\�GHO� (VWDGR� PLHPEUR� GH�DFRJLGD��

\� TXH� GLFKR� DFXHUGR� WHQJD�VX� RULJHQ�HQ� OD� SUHFLWDGD� UHODFLyQ� ODERUDO���

��� ©SODQ� GH� SHQVLRQHVª� WRGR� DFXHUGR� TXH� UHYLVWD� OD� IRUPD� GH� FRQWUDWR�� DFWR� FRQVWLWXWLYR� R� QRUPDWLYD� TXH� GHILQD�
SUHVWDFLRQHV� GH� MXELODFLyQ��DVt� FRPR� ODV� FRQGLFLRQHV� SDUD�VX� REWHQFLyQ���

��� ©HPSUHVD� SURPRWRUDª� WRGD� HPSUHVD� R� HQWLGDG�� FRQ� LQGHSHQGHQFLD� GH� TXH� LQFOX\D� XQD� R� PiV� SHUVRQDV� ItVLFDV�
R� MXUtGLFDV�� TXH� DFW~H� HQ� FDOLGDG� GH� HPSOHDGRU� R� GH� WUDEDMDGRU� SRU� FXHQWD� SURSLD� R� HQ� FRPELQDFLyQ� GH� DPERV� \� TXH�
RIUH]FD� XQ�SODQ�GH� SHQVLRQHV�R� UHDOLFH�FRQWULEXFLRQHV� D�XQ� )3(��

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



��� ©SUHVWDFLyQ� GH� MXELODFLyQª� WRGD� SUHVWDFLyQ� TXH� VH� DERQH� HQ� UHIHUHQFLD� DO� KHFKR� R� OD� FRQWLQJHQFLD� GH� MXELODFLyQ��
R� TXH�� VL� WLHQH� FDUiFWHU� FRPSOHPHQWDULR� UHVSHFWR� GH� HVWDV� SUHVWDFLRQHV� \� VH� DERQD� FRQ� FDUiFWHU� DFFHVRULR�� UHYLVWD� OD�
IRUPD� GH� SDJRV� HQ� FDVR� GH� IDOOHFLPLHQWR�� LQYDOLGH]� R� GHVHPSOHR�� R� HQ� IRUPD� GH� D\XGDV� R� VHUYLFLRV� HQ� FDVR� GH�
HQIHUPHGDG�� LQGLJHQFLD� R� IDOOHFLPLHQWR�� &RQ� HO� ILQ� GH� IDYRUHFHU� OD� VHJXULGDG� ILQDQFLHUD� GXUDQWH� OD� MXELODFLyQ�� HVWDV�
SUHVWDFLRQHV� SRGUiQ� DGRSWDU� OD� IRUPD� GH� UHQWDV� GH� FDUiFWHU� YLWDOLFLR�� WHPSRUDO�� SDJR� ~QLFR� R� XQD� FRPELQDFLyQ� GH�
HVWDV� SRVLELOLGDGHV���

��� ©SDUWtFLSHVª� ODV� SHUVRQDV� GLVWLQWDV� GH� ORV� EHQHILFLDULRV� R� ORV� SDUWtFLSHV� SRWHQFLDOHV� FX\DV� DFWLYLGDGHV� ODERUDOHV�
SDVDGDV� R� HQ� FXUVR� OHV� GDQ� R� GDUiQ� GHUHFKR� D� UHFLELU� SUHVWDFLRQHV� GH� MXELODFLyQ� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ�
XQ�SODQ�GH�SHQVLRQHV���

��� ©EHQHILFLDULRVª� ODV� SHUVRQDV� ItVLFDV� TXH� UHFLEHQ�SUHVWDFLRQHV�GH� MXELODFLyQ���

��� ©SDUWtFLSHV�SRWHQFLDOHVª� ODV� SHUVRQDV�TXH� WLHQHQ� GHUHFKR� D� DILOLDUVH�D� XQ�SODQ�GH�SHQVLRQHV���

��� ©DXWRULGDG� FRPSHWHQWHª� OD� DXWRULGDG� QDFLRQDO� GHVLJQDGD� SDUD� GHVHPSHxDU� ODV� IXQFLRQHV� SUHYLVWDV� HQ� OD� SUHVHQWH�
'LUHFWLYD���

��� ©ULHVJRV� ELRPpWULFRVª� ORV� ULHVJRV� TXH� UHFDHQ� VREUH� ODV� SHUVRQDV� UHODFLRQDGRV� FRQ� HO� IDOOHFLPLHQWR�� OD� LQYDOLGH]�� \� OD�
VXSHUYLYHQFLD���

���� ©(VWDGR� PLHPEUR� GH� RULJHQª� HO� (VWDGR� PLHPEUR� GRQGH� HO� )3(� HVWp� UHJLVWUDGR� R� KD\D� VLGR� DXWRUL]DGR� \� GRQGH� WHQJD�
VX� DGPLQLVWUDFLyQ�SULQFLSDO�GH� FRQIRUPLGDG�FRQ� HO�DUWtFXOR� ����

���� ©(VWDGR� PLHPEUR� GH� DFRJLGDª� HO� (VWDGR� PLHPEUR� FX\D� OHJLVODFLyQ� VRFLDO� \� ODERUDO� HQ� HO� iPELWR� GH� ORV� SODQHV� GH�
SHQVLRQHV� GH�HPSOHR�VHD� DSOLFDEOH� D� OD� UHODFLyQ�HQWUH� OD�HPSUHVD�SURPRWRUD�\� ORV�SDUWtFLSHV�R�EHQHILFLDULRV���

���� ©)3(� WUDQVIHUHQWHª� XQ� )3(� TXH� WUDQVILHUD� OD� WRWDOLGDG� R� XQD� SDUWH� GH� ODV� REOLJDFLRQHV�� SURYLVLRQHV� WpFQLFDV�� \� RWUDV�
REOLJDFLRQHV� \� GHUHFKRV�� DVt� FRPR� ORV� DFWLYRV� FRUUHVSRQGLHQWHV� GH� XQ� SODQ� GH� SHQVLRQHV� R� VX� HTXLYDOHQWH� HQ�
HIHFWLYR�� D� XQ�)3(� UHJLVWUDGR� R� DXWRUL]DGR� HQ� RWUR�(VWDGR� PLHPEUR���

���� ©)3(� UHFHSWRUª� XQ� )3(� TXH� UHFLED� OD� WRWDOLGDG� R� XQD� SDUWH� GH� ODV� REOLJDFLRQHV�� SURYLVLRQHV� WpFQLFDV�� \� RWUDV�
REOLJDFLRQHV� \� GHUHFKRV�� DVt� FRPR� ORV� DFWLYRV� FRUUHVSRQGLHQWHV� GH� XQ� SODQ� GH� SHQVLRQHV� R� VX� HTXLYDOHQWH� HQ�
HIHFWLYR�� GH�XQ�)3(� UHJLVWUDGR� R� DXWRUL]DGR�HQ� RWUR�(VWDGR� PLHPEUR���

���� ©PHUFDGR� UHJXODGRª� XQ� PHUFDGR� UHJXODGR� WDO� \� FRPR� VH� GHILQH� HQ� HO� DUWtFXOR� ��� DSDUWDGR� ��� SXQWR� ���� GH� OD�
'LUHFWLYD� ��������8(���

���� ©VLVWHPD� PXOWLODWHUDO� GH� QHJRFLDFLyQª� R� ©601ª� WRGR� VLVWHPD� PXOWLODWHUDO� GH� QHJRFLDFLyQ� R� 601� WDO� FRPR� VH� GHILQH�
HQ� HO� DUWtFXOR���� DSDUWDGR���� SXQWR� ���� GH� OD� 'LUHFWLYD� ��������8(���

���� ©VLVWHPD� RUJDQL]DGR� GH� FRQWUDWDFLyQª� R� ©62&ª� WRGR� VLVWHPD� RUJDQL]DGR� GH� FRQWUDWDFLyQ� R� 62&� WDO� FRPR� VH� GHILQH�
HQ� HO� DUWtFXOR���� DSDUWDGR���� SXQWR� ���� GH� OD� 'LUHFWLYD� ��������8(���

���� ©VRSRUWH� GXUDGHURª� WRGR� LQVWUXPHQWR� TXH� SHUPLWD� DO� SDUWtFLSH� R� EHQHILFLDULR� DOPDFHQDU� OD� LQIRUPDFLyQ� GLULJLGD� D� pO�
SHUVRQDOPHQWH�� GH� PRGR� TXH� SXHGD� DFFHGHU� D� HOOD� SRVWHULRUPHQWH� SDUD� FRQVXOWD� \� GXUDQWH� XQ� SHUtRGR� GH� WLHPSR�
DGHFXDGR� SDUD� ORV� ILQHV� D� ORV� TXH� OD� LQIRUPDFLyQ� HVWp� GHVWLQDGD� \� TXH� SHUPLWD� OD� UHSURGXFFLyQ� VLQ� FDPELRV� GH� OD�
LQIRUPDFLyQ� DOPDFHQDGD���

���� ©IXQFLyQ� FODYHª� GHQWUR� GH� XQ� VLVWHPD� GH� JREHUQDQ]D�� OD� FDSDFLGDG� SDUD� OOHYDU� D� FDER� WDUHDV� FRQFUHWDV� TXH� LQFOX\DQ�
OD� IXQFLyQ� GH�JHVWLyQ� GH� ULHVJRV�� OD� IXQFLyQ� GH�DXGLWRUtD� LQWHUQD�\� OD� IXQFLyQ� DFWXDULDO���

���� ©DFWLYLGDG� WUDQVIURQWHUL]Dª� OD� JHVWLyQ� GH� XQ� SODQ� GH� SHQVLRQHV� FXDQGR� OD� UHODFLyQ� HQWUH� OD� HPSUHVD� SURPRWRUD� \� ORV�
SDUWtFLSHV� \� EHQHILFLDULRV� DIHFWDGRV� VH� ULMD� SRU� OD� OHJLVODFLyQ� VRFLDO� \� ODERUDO� SHUWLQHQWH� HQ� HO� iPELWR� GH� ORV� SODQHV� GH�
SHQVLRQHV� GH�HPSOHR�GH� XQ�(VWDGR� PLHPEUR� GLVWLQWR�GHO�(VWDGR� PLHPEUR� GH�RULJHQ��

$UWtFXOR� ��

$FWLYLGDGHV�GH� ORV� )3(�

/RV� (VWDGRV� PLHPEURV� H[LJLUiQ� D� ORV� )3(� UHJLVWUDGRV� R� DXWRUL]DGRV� HQ� VX� WHUULWRULR� TXH� OLPLWHQ� VXV� DFWLYLGDGHV� D� ODV�
RSHUDFLRQHV� UHODFLRQDGDV�FRQ� ODV�SUHVWDFLRQHV� GH� MXELODFLyQ�\�D� ODV� DFWLYLGDGHV� GHULYDGDV� GH� ODV� PLVPDV��

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



&XDQGR� XQD� HQWLGDG� GH� VHJXURV� GH� YLGD�� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� GHVDUUROOH� DFWLYLGDGHV� GH� JHVWLyQ� GH� IRQGRV� GH�
SHQVLRQHV� GH� HPSOHR� GHOLPLWDQGR� FODUDPHQWH� HO� FRQMXQWR� GH� VXV� DFWLYRV� \� SDVLYRV�� GLFKR� FRQMXQWR� GHOLPLWDGR� VH�
UHVWULQJLUi� D� ODV�RSHUDFLRQHV� UHODFLRQDGDV� FRQ� ODV� SUHVWDFLRQHV�GH� MXELODFLyQ�\�D� ODV� DFWLYLGDGHV�GHULYDGDV� GH� ODV�PLVPDV��

&RPR� SULQFLSLR� JHQHUDO�� ORV� )3(�� FXDQGR� SURFHGD�� WHQGUiQ� HQ� FXHQWD� HO� REMHWLYR� GH� GLVWULEXFLyQ� HTXLWDWLYD� GH� ORV� ULHVJRV�
\�SUHVWDFLRQHV�HQWUH� ODV� JHQHUDFLRQHV�HQ� VXV�DFWLYLGDGHV��

$UWtFXOR� ��

6HSDUDFLyQ� MXUtGLFD�GH� OD�HPSUHVD� SURPRWRUD�\� GHO� )3(�

/RV� (VWDGRV� PLHPEURV� DGRSWDUiQ� ODV� PHGLGDV� OHJDOHV� QHFHVDULDV� SDUD� JDUDQWL]DU� TXH� H[LVWD� XQD� VHSDUDFLyQ� MXUtGLFD� HQWUH�
OD� HPSUHVD� SURPRWRUD� \� HO� )3(� UHJLVWUDGR� R� DXWRUL]DGR� HQ� VX� WHUULWRULR�� FRQ� REMHWR� GH� TXH�� HQ� FDVR� GH� TXLHEUD� GH� OD�
HPSUHVD�SURPRWRUD�� ORV� DFWLYRV�GHO�)3(� HVWpQ�SURWHJLGRV� HQ� LQWHUpV�GH� ORV� SDUWtFLSHV�\�EHQHILFLDULRV��

$UWtFXOR� ��

5HJLVWUR�R� DXWRUL]DFLyQ�

�� /RV� (VWDGRV� PLHPEURV�� FRQ� UHVSHFWR� D� WRGRV� ORV� )3(� FX\D� DGPLQLVWUDFLyQ� SULQFLSDO� HVWp� GRPLFLOLDGD� HQ� VX�
WHUULWRULR�� YHODUiQ� SRU� TXH� HO� )3(� KD\D� VLGR� UHJLVWUDGR� HQ� XQ� UHJLVWUR� QDFLRQDO�� R� DXWRUL]DGR�� SRU� OD� DXWRULGDG�
FRPSHWHQWH��

(O� GRPLFLOLR� GH� OD� DGPLQLVWUDFLyQ� SULQFLSDO� VH� HQWLHQGH� FRPR� HO� OXJDU� GRQGH� VH� WRPDQ� ODV� SULQFLSDOHV� GHFLVLRQHV�
HVWUDWpJLFDV� GH�XQ�)3(��

�� (Q� FDVR� GH� DFWLYLGDGHV� WUDQVIURQWHUL]DV� HPSUHQGLGDV� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���� HQ� HO� UHJLVWUR� WDPELpQ�
TXHGDUi� FRQVWDQFLD� GH� ORV� (VWDGRV� PLHPEURV� HQ� ORV� TXH� HO�)3(� GHVDUUROOH� VX�DFWLYLGDG��

�� 6H�FRPXQLFDUi� OD� LQIRUPDFLyQ�GHO� UHJLVWUR�D� OD� $(63-�TXH� OD� SXEOLFDUi� HQ� VX� VLWLR�ZHE��

$UWtFXOR� ���

5HTXLVLWRV�GH� IXQFLRQDPLHQWR�

�� /RV�(VWDGRV� PLHPEURV��FRQ� UHVSHFWR�D� WRGRV� ORV� )3(� UHJLVWUDGRV�R� DXWRUL]DGRV�HQ� VX� WHUULWRULR�� YHODUiQ�SRU�TXH��

D��� HO� )3(�KD\D�DSOLFDGR� ODV� QRUPDV�SDUD�HO� FRUUHFWR� IXQFLRQDPLHQWR� GH� OD� LQVWLWXFLyQ��

E��� VL� OD� HPSUHVD� SURPRWRUD� JDUDQWL]D� HO� SDJR� GH� ODV� SUHVWDFLRQHV� GH� MXELODFLyQ�� VH� KD\D� FRPSURPHWLGR� D� XQD�
ILQDQFLDFLyQ�SHULyGLFD��

�� /RV� (VWDGRV� PLHPEURV�� GH� FRQIRUPLGDG� FRQ� HO� SULQFLSLR� GH� VXEVLGLDULHGDG� \� WHQLHQGR� GHELGDPHQWH� HQ� FXHQWD� OD�
QDWXUDOH]D� GH� ODV� SUHVWDFLRQHV� GH� ORV� UHJtPHQHV� GH� VHJXULGDG� VRFLDO�� SRGUiQ� HVWDEOHFHU� TXH�� FRQ� HO� DFXHUGR� GH� ORV�
HPSOHDGRUHV� \� ORV� HPSOHDGRV�� R� VXV� UHSUHVHQWDQWHV� UHVSHFWLYRV�� VH� RIUH]FD� D� ORV� SDUWtFLSHV� SUHVWDFLRQHV� DGLFLRQDOHV� WDOHV�
FRPR� OD� RSFLyQ� GH� OD� FREHUWXUD� SRU� YHMH]� \� SRU� GLVFDSDFLGDG� \� SUHVWDFLRQHV� SDUD� ORV� VXSpUVWLWHV� GHSHQGLHQWHV�� DVt� FRPR�
XQD�JDUDQWtD�GH� UHVFDWH�GH� ODV�FRWL]DFLRQHV� SDJDGDV��

$UWtFXOR� ���

$FWLYLGDGHV� WUDQVIURQWHUL]DV� \�SURFHGLPLHQWRV�

�� 6LQ� SHUMXLFLR� GH� OD� OHJLVODFLyQ� VRFLDO� \� ODERUDO� GH� FDGD� (VWDGR� UHODWLYD� D� OD� RUJDQL]DFLyQ� GH� ORV� VLVWHPDV� GH�
SHQVLRQHV�� LQFOXVLYH� HQ� PDWHULD� GH� OD� DILOLDFLyQ� REOLJDWRULD� \� ODV� GLVSRVLFLRQHV� UHVXOWDQWHV� GH� OD� QHJRFLDFLyQ� FROHFWLYD�� ORV�
(VWDGRV� PLHPEURV� SHUPLWLUiQ� D� ORV� )3(� UHJLVWUDGRV� R� DXWRUL]DGRV� HQ� VX� WHUULWRULR� OOHYDU� D� FDER� XQD� DFWLYLGDG� WUDQVIURQä
WHUL]D�� /RV� (VWDGRV� PLHPEURV� SHUPLWLUiQ� WDPELpQ� D� ODV� HPSUHVDV� GRPLFLOLDGDV� HQ� VX� WHUULWRULR� VHU� SURPRWRUDV� GH� )3(� TXH�
VH�SURSRQJDQ� OOHYDU� D�FDER� R� OOHYHQ�D� FDER� XQD�DFWLYLGDG� WUDQVIURQWHUL]D��
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�� $TXHO� )3(� TXH� VH� SURSRQJD� OOHYDU� D� FDER� XQD� DFWLYLGDG� WUDQVIURQWHUL]D� \� DFHSWDU� OD� SURPRFLyQ� GH� XQD� HPSUHVD�
SURPRWRUD� HVWDUi� VXMHWR� D� DXWRUL]DFLyQ� SUHYLD� GH� OD� DXWRULGDG� FRPSHWHQWH� TXH� FRUUHVSRQGD� GHO� (VWDGR� PLHPEUR� GH�
RULJHQ��

�� (O� )3(� QRWLILFDUi� VX� SURSyVLWR� GH� OOHYDU� D� FDER� XQD� DFWLYLGDG� WUDQVIURQWHUL]D� D� OD� DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR�
PLHPEUR� GH� RULJHQ�� /RV� (VWDGRV� PLHPEURV� H[LJLUiQ� D� ORV� )3(� TXH� SURSRUFLRQHQ� OD� VLJXLHQWH� LQIRUPDFLyQ� DO� HIHFWXDU� OD�
QRWLILFDFLyQ��

D��� HO� QRPEUH�GHO�(VWDGR� PLHPEUR� GH� DFRJLGD��TXH�� VL� SURFHGH�� VHUi� LGHQWLILFDGR� SRU� OD�HPSUHVD�SURPRWRUD��

E��� HO� QRPEUH�GH� OD� HPSUHVD�SURPRWRUD�\�HO� GRPLFLOLR�GH� VX� DGPLQLVWUDFLyQ�SULQFLSDO��

F��� ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GHO�SODQ�GH�SHQVLRQHV� SDUD� OD�HPSUHVD�SURPRWRUD��

�� &XDQGR� OD� DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR� GH�RULJHQ�UHFLED� OD� QRWLILFDFLyQ� HVWLSXODGD�HQ� HO� DSDUWDGR� ��� \�
D� PHQRV� TXH� KD\D� HPLWLGR� XQD� UHVROXFLyQ� PRWLYDGD� TXH� GHWHUPLQH� TXH� OD� HVWUXFWXUD� DGPLQLVWUDWLYD�� OD� VLWXDFLyQ�
ILQDQFLHUD� GHO� )3(� R� OD� EXHQD� UHSXWDFLyQ� \� ODV� FXDOLILFDFLRQHV� SURIHVLRQDOHV� R� H[SHULHQFLD� GH� ODV� SHUVRQDV� TXH� GLULJHQ� HO�
)3(� QR� VRQ� FRPSDWLEOHV� FRQ� OD� DFWLYLGDG� WUDQVIURQWHUL]D� SURSXHVWD�� GLFKD� DXWRULGDG� FRPXQLFDUi�� HQ� HO� SOD]R� GH� WUHV�
PHVHV� WUDV� OD� UHFHSFLyQ� GH� WRGD� OD� LQIRUPDFLyQ� PHQFLRQDGD� HQ� HO� DSDUWDGR� ��� GLFKD� LQIRUPDFLyQ� D� OD� DXWRULGDG�
FRPSHWHQWH� GHO�(VWDGR� PLHPEUR� GH�DFRJLGD� H� LQIRUPDUi� DO� )3(� HQ� FRQVHFXHQFLD��

/D� UHVROXFLyQ� PRWLYDGD� D� TXH� VH� UHILHUH� HO� SiUUDIR� SULPHUR� GHEHUi� HPLWLUVH� HQ� XQ� SOD]R� GH� WUHV� PHVHV� D� SDUWLU� GH� OD�
UHFHSFLyQ� GH� OD� WRWDOLGDG� GH� OD� LQIRUPDFLyQ� PHQFLRQDGD�HQ� HO� DSDUWDGR� ���

�� 6L� OD� DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR� GH� RULJHQ� QR� FRPXQLFD� OD� LQIRUPDFLyQ� FRQWHPSODGD� HQ� HO�
DSDUWDGR� �� D� OD� DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR� GH� DFRJLGD�� GHEHUi� H[SOLFDU� ORV� PRWLYRV� GH� HOOR� DO� )3(� GH� TXH�
VH� WUDWH� HQ� HO� SOD]R� GH� WUHV� PHVHV� WUDV� OD� UHFHSFLyQ� GH� WRGD� HVD� LQIRUPDFLyQ�� (VWD� IDOWD� GH� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�
SRGUi�GDU� OXJDU� D� XQ�GHUHFKR�GH� UHFXUVR�DQWH�XQ� yUJDQR� MXULVGLFFLRQDO�GHO�(VWDGR� PLHPEUR� GH�RULJHQ��

�� /RV� )3(� TXH� OOHYHQ� D� FDER� DFWLYLGDGHV� WUDQVIURQWHUL]DV� HVWDUiQ� VXMHWRV� D� ORV� UHTXLVLWRV� VREUH� LQIRUPDFLyQ� D� TXH� VH�
UHILHUH� HO� WtWXOR� ,9� LPSXHVWRV� SRU� HO� (VWDGR� PLHPEUR� GH� DFRJLGD� UHVSHFWR� GH� ORV� SDUWtFLSHV� SRWHQFLDOHV�� ORV� SDUWtFLSHV� \�
ORV� EHQHILFLDULRV�D� ORV�TXH� DIHFWH� OD� DFWLYLGDG� WUDQVIURQWHUL]D��

�� $QWHV� GH� TXH� HO� )3(� HPSLHFH� D� OOHYDU� D� FDER� DFWLYLGDGHV� WUDQVIURQWHUL]DV�� OD� DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR�
PLHPEUR� GH� DFRJLGD�� GHQWUR� GH� ODV� VHLV� VHPDQDV� VLJXLHQWHV� D� OD� UHFHSFLyQ� GH� OD� LQIRUPDFLyQ� PHQFLRQDGD� HQ� HO� DSDUWDGR�
��� LQIRUPDUi� D� OD� DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR� GH� RULJHQ� DFHUFD� GH� ODV� GLVSRVLFLRQHV� GH� OD� OHJLVODFLyQ� VRFLDO�
\� ODERUDO� SHUWLQHQWH� HQ� HO� iPELWR� GH� ORV� SODQHV� GH� SHQVLRQHV� GH� HPSOHR� FRQ� DUUHJOR� D� ODV� FXDOHV� GHEH� JHVWLRQDUVH� HO� SODQ�
GH� SHQVLRQHV� SURPRYLGR� SRU� XQD� HPSUHVD� HQ� HO� (VWDGR� PLHPEUR� GH� DFRJLGD�� DVt� FRPR� DFHUFD� GH� ORV� UHTXLVLWRV� HQ�
PDWHULD� GH� LQIRUPDFLyQ� GHO� (VWDGR� PLHPEUR� GH� DFRJLGD� D� TXH� VH� UHILHUH� HO� WtWXOR� ,9� TXH� VH� DSOLFDUiQ� D� ODV� DFWLYLGDGHV�
WUDQVIURQWHUL]DV�� /D�DXWRULGDG�FRPSHWHQWH� GHO�(VWDGR� PLHPEUR� GH� RULJHQ�FRPXQLFDUi� GLFKD� LQIRUPDFLyQ�DO� )3(��

�� $� SDUWLU� GHO� PRPHQWR� HQ� TXH� VH� UHFLED� OD� FRPXQLFDFLyQ� PHQFLRQDGD� HQ� HO� DSDUWDGR� ��� R� ELHQ�� VL� QR� VH� KD� UHFLELGR�
FRPXQLFDFLyQ� DOJXQD� GH� OD� DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR� GH� RULJHQ�� HQ� OD� IHFKD� GH� YHQFLPLHQWR� GHO� SOD]R�
SUHYLVWR� HQ� HO� DSDUWDGR� ��� HO� )3(� SRGUi� FRPHQ]DU� D� RSHUDU� D� QLYHO� WUDQVIURQWHUL]R� GH� FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV�
GH� OD� OHJLVODFLyQ� VRFLDO� \� ODERUDO� GHO� (VWDGR� GH� DFRJLGD� SHUWLQHQWHV� HQ� HO� iPELWR� GH� ORV� SODQHV� GH� SHQVLRQHV� GH� HPSOHR� \�
FRQ� ORV� UHTXLVLWRV�HQ� PDWHULD�GH� LQIRUPDFLyQ� GHO�(VWDGR� PLHPEUR� GH� DFRJLGD�PHQFLRQDGRV�HQ� HO� DSDUWDGR����

�� /D� DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR� GH� DFRJLGD� LQIRUPDUi� D� OD� DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR�
GH� RULJHQ� DFHUFD� GH� FXDOTXLHU� FDPELR� VLJQLILFDWLYR� HQ� ODV� GLVSRVLFLRQHV� GH� OD� OHJLVODFLyQ� ODERUDO� \� VRFLDO� GHO� (VWDGR�
PLHPEUR�GH�DFRJLGD�SHUWLQHQWHV�HQ�HO�iPELWR�GH� ORV�SODQHV�GH�SHQVLRQHV�GH�HPSOHR�TXH�SXHGD�DIHFWDU�D� ODV�FDUDFWHUtVWLFDV�
GHO� SODQ� GH� SHQVLRQHV�� HQ� OD� PHGLGD� HQ� TXH� DIHFWH� D� OD� DFWLYLGDG� WUDQVIURQWHUL]D�� \� GH� FXDOTXLHU� FDPELR� VLJQLILFDWLYR� HQ�
ORV� UHTXLVLWRV� HQ� PDWHULD� GH� LQIRUPDFLyQ� GHO� (VWDGR� PLHPEUR� GH� DFRJLGD� PHQFLRQDGRV� HQ� HO� DSDUWDGR� ��� /D� DXWRULGDG�
FRPSHWHQWH� GHO�(VWDGR� PLHPEUR� GH�RULJHQ� FRPXQLFDUi� GLFKD� LQIRUPDFLyQ�DO� )3(��

��� (O� )3(� HVWDUi� VXMHWR� D� OD� FRQVWDQWH� VXSHUYLVLyQ� GH� OD� DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR� GH� DFRJLGD� HQ� OR�
TXH� VH� UHILHUH� DO� FXPSOLPLHQWR�� HQ� VXV� DFWLYLGDGHV�� GH� ODV� GLVSRVLFLRQHV� GH� OD� OHJLVODFLyQ� VRFLDO� \� ODERUDO� GHO� (VWDGR�
PLHPEUR� GH� DFRJLGD� SHUWLQHQWHV� HQ� HO� iPELWR� GH� ORV� SODQHV� GH� SHQVLRQHV� GH� HPSOHR� \� ORV� UHTXLVLWRV� HQ� PDWHULD� GH�
LQIRUPDFLyQ� GHO� (VWDGR� PLHPEUR� GH� DFRJLGD� PHQFLRQDGRV� HQ� HO� DSDUWDGR� ��� (Q� FDVR� GH� TXH� GLFKD� VXSHUYLVLyQ�SXVLHUD� GH�
PDQLILHVWR� LUUHJXODULGDGHV�� OD� DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR� GH� DFRJLGD� LQIRUPDUi� LQPHGLDWDPHQWH� D� OD�
DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR� GH� RULJHQ�� (VWD� WRPDUi�� HQ� FRRUGLQDFLyQ� FRQ� DTXHOOD�� ODV� PHGLGDV� QHFHVDULDV�
SDUD�FHUFLRUDUVH� GH�TXH� HO�)3(� SRQJD�ILQ�DO� LQFXPSOLPLHQWR�GHWHFWDGR��

��� 6L�� D� SHVDU� GH� ODV� PHGLGDV� DGRSWDGDV� SRU� OD� DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR� GH� RULJHQ�� R� GHELGR� D� OD�
DXVHQFLD� HQ� HVWH� GH� PHGLGDV� DGHFXDGDV�� HO� )3(� SHUVLVWH�HQ� LQFXPSOLU� ODV� GLVSRVLFLRQHV� GH� OD� OHJLVODFLyQ� VRFLDO� \� ODERUDO� GHO�
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(VWDGR� PLHPEUR� GH� DFRJLGD� SHUWLQHQWHV� HQ� HO� iPELWR� GH� ORV� SODQHV� GH� SHQVLRQHV� GH� HPSOHR� R� ORV� UHTXLVLWRV� HQ� PDWHULD�
GH� LQIRUPDFLyQ� GHO� (VWDGR� PLHPEUR� GH� DFRJLGD� PHQFLRQDGRV� HQ� HO� DSDUWDGR� ��� OD� DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR�
PLHPEUR� GH� DFRJLGD�� WUDV� LQIRUPDU� D� OD� DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR� GH� RULJHQ�� SRGUi� DGRSWDU� ODV� PHGLGDV�
DSURSLDGDV� SDUD� LPSHGLU� R� SHQDOL]DU� IXWXUDV� LUUHJXODULGDGHV�� LQFOXLGD�� HQ� OD� PHGLGD� HQ� TXH� UHVXOWH� HVWULFWDPHQWH�
QHFHVDULR�� OD� SRVLELOLGDG� GH� LPSHGLU� D� GLFKR� )3(� TXH� WUDEDMH� SDUD� OD� HPSUHVD� SURPRWRUD� HQ� HO� (VWDGR� PLHPEUR� GH�
DFRJLGD��

$UWtFXOR� ���

7UDQVIHUHQFLDV� WUDQVIURQWHUL]DV�

�� /RV� (VWDGRV� PLHPEURV� SHUPLWLUiQ� D� ORV� )3(� UHJLVWUDGRV� R� DXWRUL]DGRV� HQ� VXV� WHUULWRULRV� WUDQVIHULU� OD� WRWDOLGDG� R� XQD�
SDUWH� GH� ODV� REOLJDFLRQHV�� SURYLVLRQHV� WpFQLFDV�� \� RWUDV� REOLJDFLRQHV� \� GHUHFKRV�� DVt� FRPR� ORV� DFWLYRV� FRUUHVSRQGLHQWHV� GH�
XQ�SODQ� GH�SHQVLRQHV�\� VX� HTXLYDOHQWH� HQ� HIHFWLYR��D� XQ�)3(� UHFHSWRU��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ORV� FRVWHV� GH� OD� WUDQVIHUHQFLD� QR� FRUUDQ� D� FDUJR� GHO� UHVWR� GH� ORV� SDUWtFLSHV� \�
EHQHILFLDULRV�GHO�)3(� WUDQVIHUHQWH�R� GH� ORV� SDUWtFLSHV�\�EHQHILFLDULRV� WLWXODUHV� GHO�)3(� UHFHSWRU��

�� /D� WUDQVIHUHQFLD� HVWDUi�VXMHWD� D� OD� DSUREDFLyQ�SUHYLD�GH��

D��� XQD� PD\RUtD� GH� ORV� SDUWtFLSHV� \� XQD� PD\RUtD� GH� ORV� EHQHILFLDULRV� DIHFWDGRV�� R�� VL� SURFHGH�� GH� XQD� PD\RUtD� GH� VXV�
UHSUHVHQWDQWHV�� /D� PD\RUtD� VH� GHILQLUi� GH� FRQIRUPLGDG� FRQ� OD� OHJLVODFLyQ� QDFLRQDO�� (O� )3(� WUDQVIHUHQWH� SRQGUi� OD�
LQIRUPDFLyQ� VREUH� ODV� FRQGLFLRQHV� GH� OD� WUDQVIHUHQFLD� D� GLVSRVLFLyQ� GH� ORV� SDUWtFLSHV� \� EHQHILFLDULRV� LQWHUHVDGRV� \�� VL�
SURFHGH�� GH� VXV� UHSUHVHQWDQWHV� FRQ� WLHPSR� VXILFLHQWH� DQWHV� GH� TXH� VH� SUHVHQWH� OD� VROLFLWXG� PHQFLRQDGD� HQ� HO�
DSDUWDGR� ���\�

E��� OD� HPSUHVD� SURPRWRUD��FXDQGR� SURFHGD��

�� /D� WUDQVIHUHQFLD� GH� OD� WRWDOLGDG� R� XQD� SDUWH� GH� ODV� REOLJDFLRQHV�� SURYLVLRQHV� WpFQLFDV�� \� RWUDV� REOLJDFLRQHV� \�
GHUHFKRV�� DVt� FRPR� ORV� DFWLYRV� FRUUHVSRQGLHQWHV� GH� XQ� SODQ� GH� SHQVLRQHV� R� VX� HTXLYDOHQWH� HQ� HIHFWLYR�� HQWUH� )3(� WUDQVIHä
UHQWHV� \� UHFHSWRUHV� GHEHUi� VHU� DXWRUL]DGD� SUHYLDPHQWH� SRU� OD� DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR� GH� RULJHQ� GHO�
)3(� UHFHSWRU� WUDV� REWHQHU� OD� DXWRUL]DFLyQ� SUHYLD� GH� OD� DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR� GH� RULJHQ� GHO� )3(�
WUDQVIHUHQWH��/D� VROLFLWXG� GH� DXWRUL]DFLyQ� GH� WUDQVIHUHQFLD� GHEHUi� SUHVHQWDUOD� HO� )3(� UHFHSWRU�� /D�DXWRULGDG� FRPSHWHQWH� GHO�
(VWDGR� PLHPEUR� GH� RULJHQ� GHO� )3(� UHFHSWRU� FRQFHGHUi� R� GHQHJDUi� OD� DXWRUL]DFLyQ� \� FRPXQLFDUi� VX� GHFLVLyQ� DO� )3(�
UHFHSWRU�HQ� XQ�SOD]R� GH� WUHV� PHVHV� D�SDUWLU� GH� OD� UHFHSFLyQ� GH� OD� VROLFLWXG��

�� /D� VROLFLWXG� GH� DXWRUL]DFLyQ� GH� WUDQVIHUHQFLD� D� TXH� VH� UHILHUH� HO� DSDUWDGR� ��� GHEHUi� FRQWHQHU� OD� LQIRUPDFLyQ�
VLJXLHQWH��

D��� HO� DFXHUGR�HVFULWR�HQWUH� ORV� )3(� WUDQVIHUHQWH�\� UHFHSWRU�H[SRQLHQGR� ODV� FRQGLFLRQHV� GH� OD� WUDQVIHUHQFLD��

E��� XQD�GHVFULSFLyQ� GH� ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GHO�SODQ�GH�SHQVLRQHV��

F��� XQD� GHVFULSFLyQ� GH� ODV� REOLJDFLRQHV� R� SURYLVLRQHV� WpFQLFDV� TXH� VH� YD\DQ� D� WUDQVIHULU�� \� RWUDV� REOLJDFLRQHV� \� GHUHFKRV��
DVt� FRPR� ORV� DFWLYRV� FRUUHVSRQGLHQWHV�R� VX�HTXLYDOHQWH�HQ� HIHFWLYR��

G��� ORV� QRPEUHV� \� GRPLFLOLR� GH� ODV� DGPLQLVWUDFLRQHV� SULQFLSDOHV� GH� ORV� )3(� WUDQVIHUHQWH�\� UHFHSWRU� \�HO� QRPEUH� GHO� (VWDGR�
PLHPEUR� HQ� HO� TXH� FDGD�)3(� HVWi� UHJLVWUDGR� R� DXWRUL]DGR��

H��� HO� GRPLFLOLR�GH� OD� DGPLQLVWUDFLyQ�SULQFLSDO�\�HO� QRPEUH�GH� OD� HPSUHVD�SURPRWRUD��

I��� OD� SUXHED�GH� OD� DXWRUL]DFLyQ�SUHYLD�GH� FRQIRUPLGDG�FRQ� HO�DSDUWDGR����

J��� FXDQGR� SURFHGD�� ORV� QRPEUH� GH� ORV� (VWDGRV� PLHPEURV� FX\D� OHJLVODFLyQ� VRFLDO� \� ODERUDO� SHUWLQHQWH� HQ� HO� iPELWR� GH� ORV�
SODQHV� GH�SHQVLRQHV�GH�HPSOHR�VHD�DSOLFDEOH� DO� SODQ�GH�SHQVLRQHV�HQ� FXHVWLyQ��

�� /DV� DXWRULGDGHV� FRPSHWHQWHV� GHO� (VWDGR� PLHPEUR� GH� RULJHQ� GHO� )3(� UHFHSWRU� WUDQVPLWLUiQ� OD� VROLFLWXG� FRQWHPSODGD�
HQ� HO� DSDUWDGR��� D� OD� DXWRULGDG� FRPSHWHQWH�GHO� )3(�VLQ� GHPRUD� D�SDUWLU� GH� OD� IHFKD�GH�VX�UHFHSFLyQ��

�� /DV� DXWRULGDGHV� FRPSHWHQWHV�GHO� (VWDGR� PLHPEUR� GH�RULJHQ�GHO� )3(� UHFHSWRU�H[DPLQDUiQ� ~QLFDPHQWH�TXH��

D��� HO� )3(�UHFHSWRU�KD� IDFLOLWDGR� WRGD� OD� LQIRUPDFLyQ�FRQWHPSODGD�HQ� HO� DSDUWDGR� ���
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E� OD� HVWUXFWXUD� DGPLQLVWUDWLYD�� OD� VLWXDFLyQ� ILQDQFLHUD� GHO� )3(� UHFHSWRU� \� OD� KRQRUDELOLGDG� R� OD� H[SHULHQFLD� R� ODV� FXDOLILFDä
FLRQHV�SURIHVLRQDOHV�GH� ODV�SHUVRQDV�TXH� JHVWLRQDQ�HO�)3(� UHFHSWRU�VRQ�FRPSDWLEOHV� FRQ� OD� WUDQVIHUHQFLD�SURSXHVWD��

F��� ORV� LQWHUHVHV� D� ODUJR� SOD]R� GH� ORV� SDUWtFLSHV� \� EHQHILFLDULRV� GHO� )3(� UHFHSWRU� \� OD� SDUWH� GHO� SODQ� WUDQVIHULGD� HVWiQ�
SURWHJLGRV� DGHFXDGDPHQWH� GXUDQWH�\� GHVSXpV�GH� OD� WUDQVIHUHQFLD��

G��� ODV� SURYLVLRQHV� WpFQLFDV� GHO� )3(� UHFHSWRU� VH� KDQ� ILQDQFLDGR� HQ� VX� WRWDOLGDG� HQ� HO� PRPHQWR� GH� OD� WUDQVIHUHQFLD�� FXDQGR�
OD� WUDQVIHUHQFLD� Gp� OXJDU� D�XQD� DFWLYLGDG� WUDQVIURQWHUL]D�� \�

H��� ORV� DFWLYRV� TXH� VH� YD\DQ� D� WUDQVIHULU� VRQ� VXILFLHQWHV� \� DGHFXDGRV� SDUD� FXEULU� ODV� REOLJDFLRQHV�� ODV� SURYLVLRQHV� WpFQLFDV��
\� RWUDV� REOLJDFLRQHV� \� GHUHFKRV� TXH� VH� YD\DQ� D� WUDQVIHULU�� GH� FRQIRUPLGDG� FRQ� OD� QRUPDWLYD� DSOLFDEOH� HQ� HO� (VWDGR�
PLHPEUR� GH�RULJHQ�GHO�)3(� UHFHSWRU��

�� /DV� DXWRULGDGHV� FRPSHWHQWHV�GHO� (VWDGR� PLHPEUR� GH�RULJHQ�GHO� )3(� UHFHSWRU�H[DPLQDUiQ� ~QLFDPHQWH�VL��

D��� HQ� FDVR� GH� WUDQVIHUHQFLD� SDUFLDO� GH� ODV� REOLJDFLRQHV� GHO� SODQ� GH� SHQVLRQHV�� SURYLVLRQHV� WpFQLFDV�� \� RWUDV� REOLJDFLRQHV� \�
GHUHFKRV�� DVt� FRPR� ORV� DFWLYRV� FRUUHVSRQGLHQWHV� R� VX� HTXLYDOHQWH� HQ� HIHFWLYR�� ORV� LQWHUHVHV� D� ODUJR� SOD]R� GH� ORV�
SDUWtFLSHV�\�EHQHILFLDULRV�GH� OD� SDUWH�UHVWDQWH�GHO� SODQ�HVWiQ�SURWHJLGRV�DGHFXDGDPHQWH��

E��� ORV� GHUHFKRV� LQGLYLGXDOHV� GH� ORV� SDUWtFLSHV�\�EHQHILFLDULRV� VRQ�DO� PHQRV� ORV� PLVPRV� WUDV� OD� WUDQVIHUHQFLD��

F��� ORV� DFWLYRV� FRUUHVSRQGLHQWHV� DO� SODQ� GH� SHQVLRQHV� TXH� VH� YDQ� D� WUDQVIHULU� VRQ� VXILFLHQWHV� \� DGHFXDGRV� SDUD� FXEULU� ODV�
REOLJDFLRQHV�� SURYLVLRQHV� WpFQLFDV�� \� RWUDV� REOLJDFLRQHV� \� GHUHFKRV� TXH� VH� YD\DQ� D� WUDQVIHULU�� GH� FRQIRUPLGDG� FRQ� OD�
QRUPDWLYD� DSOLFDEOH� HQ� HO�(VWDGR� PLHPEUR� GH� RULJHQ�GHO�)3(� UHFHSWRU��

�� /DV� DXWRULGDGHV� FRPSHWHQWHV� GHO� (VWDGR� PLHPEUR� GH� RULJHQ� GHO� )3(� WUDQVIHUHQWH� FRPXQLFDUiQ� ORV� UHVXOWDGRV� GH� OD�
HYDOXDFLyQ� PHQFLRQDGD� HQ� HO� DSDUWDGR� �� HQ� HO� SOD]R� GH� RFKR� VHPDQDV� D� SDUWLU� GH� OD� IHFKD� GH� UHFHSFLyQ� GH� OD� VROLFLWXG�
PHQFLRQDGD� HQ� HO� DSDUWDGR� ��� FRQ� HO� ILQ� GH� SHUPLWLU� TXH� ODV� DXWRULGDGHV� FRPSHWHQWHV� GHO� (VWDGR� PLHPEUR� GH� RULJHQ� GHO�
)3(� UHFHSWRU� WRPHQ�XQD�GHFLVLyQ�GH� FRQIRUPLGDG�FRQ� HO� DSDUWDGR����

��� (Q� FDVR� GH� TXH� VH� GHQLHJXH� OD� DXWRUL]DFLyQ�� ODV� DXWRULGDGHV� FRPSHWHQWHV� GHO� (VWDGR� PLHPEUR� GH� RULJHQ� GHO� )3(�
UHFHSWRU� PRWLYDUiQ� GLFKD� GHQHJDFLyQ� HQ� HO� SOD]R� GH� WUHV� PHVHV� PHQFLRQDGR� HQ� HO� DSDUWDGR� ��� (VD� QHJDWLYD� R� OD� IDOWD� GH�
UHVSXHVWD� GH� ODV� DXWRULGDGHV� FRPSHWHQWHV� GHO� (VWDGR� PLHPEUR� GH� RULJHQ� GHO� )3(� UHFHSWRU� SRGUi� GDU� OXJDU� D� XQ� UHFXUVR�
DQWH� ORV� WULEXQDOHV� HQ� HO�(VWDGR� PLHPEUR� GH�RULJHQ�GHO� )3(�UHFHSWRU��

��� /DV� DXWRULGDGHV� FRPSHWHQWHV� GHO� (VWDGR� PLHPEUR� GH� RULJHQ� GHO� )3(� UHFHSWRU� LQIRUPDUiQ� D� ODV� DXWRULGDGHV�
FRPSHWHQWHV� GHO� (VWDGR� PLHPEUR� GH� RULJHQ� GHO� )3(� WUDQVIHUHQWH� DFHUFD� GH� OD� GHFLVLyQ� PHQFLRQDGD� HQ� HO� DSDUWDGR� �� HQ� HO�
SOD]R� GH�GRV�VHPDQDV� D� SDUWLU�GH� OD� IHFKD�GH� DGRSFLyQ�GH� OD� GHFLVLyQ��

&XDQGR� OD� WUDQVIHUHQFLD� Gp� OXJDU� D� XQD� DFWLYLGDG� WUDQVIURQWHUL]D�� ODV� DXWRULGDGHV� FRPSHWHQWHV� GHO� (VWDGR� PLHPEUR� GH�
RULJHQ� GHO� )3(� WUDQVIHUHQWH� WDPELpQ� LQIRUPDUiQ� D� ODV� DXWRULGDGHV� FRPSHWHQWHV� GHO� (VWDGR� PLHPEUR� GH� RULJHQ� GHO� )3(�
UHFHSWRU� DFHUFD� GH� ODV� GLVSRVLFLRQHV� GH� OD� OHJLVODFLyQ� VRFLDO� \� ODERUDO� SHUWLQHQWH� HQ� HO� iPELWR� GH� ORV� SODQHV� GH� SHQVLRQHV�
GH� HPSOHR� FRQ� DUUHJOR� D� ODV� FXDOHV� GHEHUi� JHVWLRQDUVH� HO� SODQ� GH� SHQVLRQHV� \� DFHUFD� GH� ORV� UHTXLVLWRV� GH� LQIRUPDFLyQ� GHO�
(VWDGR� PLHPEUR� GH� DFRJLGD� PHQFLRQDGRV� HQ� HO� WtWXOR� ,9� TXH� VH� DSOLFDUiQ� D� OD� DFWLYLGDG� WUDQVIURQWHUL]D�� (VWD� LQIRUPDFLyQ�
VH�FRPXQLFDUi� HQ� XQ� QXHYR� SOD]R� GH�FXDWUR�VHPDQDV��

/D� DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR� GH� RULJHQ� GHO� )3(� UHFHSWRU� FRPXQLFDUi� DO� )3(� UHFHSWRU� GLFKD� LQIRUPDFLyQ�
HQ� HO� SOD]R�GH�XQD� VHPDQD�D� SDUWLU� GH� OD� IHFKD�GH�VX� UHFHSFLyQ��

��� $� SDUWLU� GHO� PRPHQWR� HQ� TXH� VH� UHFLED� OD� GHFLVLyQ� GH� FRQFHGHU� OD� DXWRUL]DFLyQ� D� TXH� VH� UHILHUH� HO� DSDUWDGR� ���
R� ELHQ�� VL� QR� VH� KD� UHFLELGR� LQIRUPDFLyQ� VREUH� OD� GHFLVLyQ� GH� OD� DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR� GH� RULJHQ� GHO�
)3(� UHFHSWRU�� HQ� OD� IHFKD� GH� YHQFLPLHQWR� GHO� SOD]R� D� TXH� VH� UHILHUH� HO� WHUFHU� SiUUDIR� GHO� DSDUWDGR� ���� HO� )3(� UHFHSWRU�
SRGUi�HPSH]DU�D� JHVWLRQDU� HO� SODQ�GH� SHQVLRQHV��

��� (Q� FDVR� GH� GHVDFXHUGR� VREUH� HO� SURFHGLPLHQWR� R� FRQWHQLGR� GH� XQD� DFFLyQ� R� LQDFFLyQ� GH� OD� DXWRULGDG� FRPSHWHQWH�
GHO� (VWDGR� PLHPEUR� GH� RULJHQ� GHO� )3(� WUDQVIHUHQWH� R� UHFHSWRU�� LQFOXLGD� OD� GHFLVLyQ� GH� DXWRUL]DU� R� GHQHJDU� XQD� WUDQVIHä
UHQFLD� WUDQVIURQWHUL]D��HO� )3(� SRGUi� HPSUHQGHU� XQD�PHGLDFLyQ� QR�YLQFXODQWH�GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���� VHJXQGR�
SiUUDIR�� OHWUD� F��� GHO� 5HJODPHQWR� �8(�� Q�R� ���������� D� VROLFLWXG� GH� XQD� GH� ODV� DXWRULGDGHV� FRPSHWHQWHV� R� SRU� SURSLD�
LQLFLDWLYD��

��� &XDQGR� HO� )3(� UHFHSWRU� OOHYH� D� FDER� XQD� DFWLYLGDG� WUDQVIURQWHUL]D�� VHUi� GH� DSOLFDFLyQ� HO� DUWtFXOR� ���� DSDUWDGRV� ���
���\�����
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3URYLVLRQHV� WpFQLFDV�

�� (O� (VWDGR� PLHPEUR� GH� RULJHQ� YHODUi� SRU� TXH� ORV� )3(�� UHVSHFWR� GH� FDGD� XQR� GH� ORV� SODQHV� GH� SHQVLRQHV� GH� HPSOHR�
DGVFULWRV� R� LQWHJUDGRV� HQ� ORV� PLVPRV�� VH� HQFXHQWUHQ� GHELGDPHQWH� ILQDQFLDGRV� HQ� UHODFLyQ� FRQ� ODV� REOLJDFLRQHV� DVXPLGDV�
SRU�HVWRV��

�� (O� (VWDGR� PLHPEUR� GH� RULJHQ� YHODUi� SRU� TXH� ORV� )3(� TXH� JHVWLRQHQ� SODQHV� GH� SHQVLRQHV� GH� HPSOHR� TXH� DVXPDQ�
ULHVJRV� ELRPpWULFRV� R� JDUDQWLFHQ� \D� VHD� HO� UHVXOWDGR� GH� OD� LQYHUVLyQ�� \D� VHD� XQ� QLYHO� GHWHUPLQDGR� GH� ODV� SUHVWDFLRQHV��
HVWDEOH]FDQ� ODV� SURYLVLRQHV� WpFQLFDV� VXILFLHQWHV� HQ� UHODFLyQ�FRQ�GLFKDV�REOLJDFLRQHV� DVXPLGDV��

�� (O� FiOFXOR� GH� ODV� SURYLVLRQHV� WpFQLFDV� VH� UHDOL]DUi� DQXDOPHQWH�� 1R� REVWDQWH�� HO� (VWDGR� PLHPEUR� GH� RULJHQ� SRGUi�
SHUPLWLU� UHDOL]DU� HVWH� FiOFXOR� FDGD� WUHV� DxRV� VL� HO� )3(� SURSRUFLRQD� D� ORV� SDUWtFLSHV� R� D� OD� DXWRULGDG� FRPSHWHQWH� XQ�
FHUWLILFDGR� R� XQ� LQIRUPH� GH� ORV� DMXVWHV� SUDFWLFDGRV� SDUD� ORV� DxRV� LQWHUPHGLRV�� (Q� HO� FHUWLILFDGR� R� LQIRUPH� FRQVWDUiQ� ORV�
DMXVWHV�SUDFWLFDGRV�HQ� ODV�SURYLVLRQHV� WpFQLFDV� \� ORV� FDPELRV� UHODWLYRV� D� ORV� ULHVJRV� FXELHUWRV��

�� (O� FiOFXOR� GH� ODV� SURYLVLRQHV� WpFQLFDV� GHEHUi� VHU� HIHFWXDGR�\�FHUWLILFDGR� SRU� XQ� DFWXDULR� R� SRU� RWUD� SHUVRQD� H[SHUWD�
HQ� OD� PDWHULD�� FRPR� XQ� DXGLWRU�� FXDQGR� HO� 'HUHFKR� QDFLRQDO� OR� SHUPLWD�� VREUH� OD� EDVH� GH� PpWRGRV� DFWXDULDOHV� DGPLWLGRV�
SRU� ODV� DXWRULGDGHV�FRPSHWHQWHV� GHO�(VWDGR� PLHPEUR� GH�RULJHQ�\�GH�DFXHUGR� FRQ� ORV�VLJXLHQWHV�SULQFLSLRV��

D��� OD� FXDQWtD� PtQLPD� GH� ODV� SURYLVLRQHV� WpFQLFDV� GHEHUi� FDOFXODUVH� FRQ� DUUHJOR� D� PpWRGRV� DFWXDULDOHV� SURVSHFWLYRV�
VXILFLHQWHPHQWH� SUXGHQWHV�� WHQLHQGR� HQ� FXHQWD� WRGRV� ORV� FRPSURPLVRV� HQ� PDWHULD� GH� SUHVWDFLRQHV� \� FRWL]DFLRQHV� GH�
DFXHUGR� FRQ� ODV� PRGDOLGDGHV� GH� SHQVLyQ� GHO� )3(�� 'LFKD� FXDQWtD� GHEHUi� VHU� VXILFLHQWH� SDUD� ILQDQFLDU� ODV� SUHVWDFLRQHV�
HQ� FXUVR�� DVt� FRPR� SDUD� UHIOHMDU� ORV� FRPSURPLVRV� TXH� VH� GHULYHQ� GH� ORV� GHUHFKRV� GH� SHQVLRQHV� GHYHQJDGRV� GH� ORV�
SDUWtFLSHV�� 7DPELpQ� VH� HOHJLUiQ� FRQ�SUXGHQFLD� ODV� KLSyWHVLV�HFRQyPLFDV� \� DFWXDULDOHV� SDUD� OD�YDORUDFLyQ� GH� ORV� SDVLYRV��
WHQLHQGR�HQ� FXHQWD�� VL� SURFHGH��XQ�DGHFXDGR� PDUJHQ�GH�GHVYLDFLRQHV� GHVIDYRUDEOH��

E��� ORV� WLSRV� GH� LQWHUpV� Pi[LPRV� VH� HOHJLUiQ� SUXGHQWHPHQWH� \� VH� GHWHUPLQDUiQ� GH� FRQIRUPLGDG� FRQ� ODV� QRUPDV�
SHUWLQHQWHV� GHO� (VWDGR� PLHPEUR� GH� RULJHQ�� VL� ODV� KD\�� (VRV� WLSRV� GH� LQWHUpV� SUXGHQWHV� VH� GHWHUPLQDUiQ� WHQLHQGR� HQ�
FXHQWD��

L��� HO� UHQGLPLHQWR� GH� ORV�DFWLYRV�FRQ� ORV� TXH� FXHQWH�HO� )3(� \�HO� UHQGLPLHQWR� IXWXUR� SUHYLVWR�GH� OD� LQYHUVLyQ��

LL��� ORV� UHQGLPLHQWRV� GH� ORV� PHUFDGRV� GH� ERQRV� GH� DOWD� FDOLGDG�� GHXGD� S~EOLFD�� ERQRV� GHO� 0HFDQLVPR� (XURSHR� GH�
(VWDELOLGDG�� ERQRV� GHO� %DQFR� (XURSHR� GH� ,QYHUVLRQHV� �HQ� OR� VXFHVLYR�� ©%(,ª�� R� ERQRV� GHO� )RQGR� (XURSHR� GH�
(VWDELOLGDG� )LQDQFLHUD��R�

LLL��� XQD� FRPELQDFLyQ�GH� ORV� LQFLVRV� L�� \� LL���

F��� ODV� WDEODV� ELRPpWULFDV� HPSOHDGDV� HQ� HO� FiOFXOR� GH� ODV� SURYLVLRQHV� WpFQLFDV� VH� EDVDUiQ� HQ� SULQFLSLRV� SUXGHQWHV��
WRPDQGR� HQ� FRQVLGHUDFLyQ� ODV� SULQFLSDOHV� FDUDFWHUtVWLFDV� GHO� JUXSR� GH� SDUWtFLSHV� \� GH� ORV� SODQHV� GH� SHQVLRQHV�� HQ�
SDUWLFXODU� ORV� FDPELRV� TXH� SUHYLVLEOHPHQWH� SXHGDQ�SURGXFLUVH�HQ� ORV� ULHVJRV� SHUWLQHQWHV��

G��� HO� PpWRGR� \� OD� EDVH� GHO� FiOFXOR� GH� ODV� SURYLVLRQHV� WpFQLFDV� GHEHUiQ� HQ� JHQHUDO� SHUPDQHFHU� FRQVWDQWHV� GH� XQ� HMHUFLFLR�
SUHVXSXHVWDULR� D� RWUR�� VLQ� HPEDUJR�� SRGUiQ� MXVWLILFDUVH� ODV� GLVFRQWLQXLGDGHV� GHELGDV� D� FDPELRV� GH� ODV� FLUFXQVWDQFLDV�
GH�RUGHQ� MXUtGLFR�� GHPRJUiILFR� R� HFRQyPLFR� HQ� TXH� VH�EDVDQ� ODV�KLSyWHVLV��

�� (O� (VWDGR� PLHPEUR� GH� RULJHQ� SRGUi� VXSHGLWDU� HO� FiOFXOR� GH� ODV� SURYLVLRQHV� WpFQLFDV� D� RWURV� UHTXLVLWRV� PiV�
GHWDOODGRV��FRQ�YLVWDV� D� JDUDQWL]DU� OD� DGHFXDGD� SURWHFFLyQ� GH� ORV� LQWHUHVHV�GH� ORV� SDUWtFLSHV� \�EHQHILFLDULRV��

$UWtFXOR� ���

)LQDQFLDFLyQ� GH� ODV�SURYLVLRQHV� WpFQLFDV�

�� (O� (VWDGR� PLHPEUR� GH� RULJHQ� H[LJLUi� D� ORV� )3(� TXH� PDQWHQJDQ� DFWLYRV� VXILFLHQWHV� \� DGHFXDGRV� SDUD� FXEULU� HQ� WRGR�
PRPHQWR� ODV�SURYLVLRQHV� WpFQLFDV�FRQ�UHVSHFWR�D� WRGR�HO�FRQMXQWR�GH�SODQHV� GH�SHQVLRQHV� LQWHJUDGRV��
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�� (O� (VWDGR� PLHPEUR� GH� RULJHQ� SRGUi� DXWRUL]DU� WHPSRUDOPHQWH� D� XQ� )3(� D� WHQHU� DFWLYRV� LQVXILFLHQWHV� SDUD� FXEULU� ODV�
SURYLVLRQHV� WpFQLFDV�� (Q� HVWH� FDVR�� OD� DXWRULGDG� FRPSHWHQWH� H[LJLUi� DO� )3(� TXH� DGRSWH� XQ� SODQ� GH� VDQHDPLHQWR� FRQFUHWR�\�
UHDOL]DEOH� FRQ� XQD� IHFKD� OtPLWH�� D� ILQ� GH� JDUDQWL]DU� TXH� VH� FXPSOD� GH� QXHYR� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� ��� 'LFKR� SODQ�
HVWDUi�VXMHWR�D� ODV� VLJXLHQWHV� FRQGLFLRQHV��

D��� HO� )3(� GHEHUi� HODERUDU� XQ� SODQ� FRQFUHWR� \� UHDOL]DEOH� SDUD� UHVWDEOHFHU� OD� FDQWLGDG� H[LJLGD� GH� DFWLYRV� FRQ� HO� ILQ� GH�
FXEULU� SOHQDPHQWH� ODV� SURYLVLRQHV� WpFQLFDV�D� VX� GHELGR� WLHPSR��GLFKR� SODQ� GHEHUi� IDFLOLWDUVH�D� ORV� SDUWtFLSHV� R�� FXDQGR�
VHD� DSOLFDEOH�� D� VXV� UHSUHVHQWDQWHV�� \�R� HVWDUi� VXMHWR� D� OD� DSUREDFLyQ� GH� OD� DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR�
GH�RULJHQ��

E��� HQ� HO� GLVHxR� GHO� SODQ� VH� GHEHUi� WHQHU� HQ� FXHQWD� OD� VLWXDFLyQ� HVSHFtILFD� GHO� )3(� \�� HQ� SDUWLFXODU� OD� HVWUXFWXUD� GH� ORV�
DFWLYRV�SDVLYRV�� HO� SHUILO� GH� ULHVJR�� ODV� QHFHVLGDGHV� GH� SODQLILFDFLyQ� GH� OD� OLTXLGH]� \� HO� SHUILO� GH� HGDG� GH� ORV� SDUWtFLSHV�
FRQ� GHUHFKR� D� UHFLELU� SUHVWDFLRQHV� GH� MXELODFLyQ�� HO� VLVWHPD� GH� SXHVWD� HQ� PDUFKD� \� HO� VLVWHPD� GH� SDVR� GH� XQD�
ILQDQFLDFLyQ�SDUFLDO� D�XQD� ILQDQFLDFLyQ�SOHQD��

F��� HQ� FDVR� GH� OLTXLGDFLyQ� GH�XQ�SODQ� GH� SHQVLRQHV� GXUDQWH� HO� SHUtRGR� LQGLFDGR� HQ� OD� SULPHUD� IUDVH� GHO� SUHVHQWH� DSDUWDGR��
HO� )3(� LQIRUPDUi� D� ODV� DXWRULGDGHV� FRPSHWHQWHV� GHO� (VWDGR� PLHPEUR� GH� RULJHQ�� (O� )3(� HVWDEOHFHUi� XQ� SURFHGLPLHQWR�
SDUD� WUDQVIHULU� ORV� DFWLYRV�\� ORV� SDVLYRV�FRUUHVSRQGLHQWHV� GH� GLFKR� SODQ� D� RWUR� )3(�� D� XQD� HPSUHVD�GH� VHJXURV� R� D� RWUD�
HQWLGDG� DGHFXDGD�� (VWH� SURFHGLPLHQWR� VH� FRPXQLFDUi� D� ODV� DXWRULGDGHV� FRPSHWHQWHV� GHO� (VWDGR� PLHPEUR� GH� RULJHQ� \�
VH� HQWUHJDUi� D� ORV� SDUWtFLSHV� R�� FXDQGR� VHD� DSOLFDEOH�� D� VXV� UHSUHVHQWDQWHV� XQD� GHVFULSFLyQ� JHQHUDO� GHO� SURFHGLPLHQWR��
GH�FRQIRUPLGDG�FRQ�HO� SULQFLSLR� GH�FRQILGHQFLDOLGDG��

�� (Q� FDVR� GH� DFWLYLGDG� WUDQVIURQWHUL]D�� ODV� SURYLVLRQHV� WpFQLFDV� GHEHUiQ� HVWDU� SOHQDPHQWH� FXELHUWDV� HQ� WRGR� PRPHQWR�
UHVSHFWR� GHO� FRQMXQWR� GH� SODQHV� GH� SHQVLRQHV� LQWHJUDGRV�� 'H� QR� FXPSOLUVH� HVWD� FRQGLFLyQ�� OD� DXWRULGDG� FRPSHWHQWH� GHO�
(VWDGR� PLHPEUR� GH� RULJHQ� LQWHUYHQGUi� VLQ� GHPRUD� \� H[LJLUi� DO� )3(� TXH� HODERUH� LQPHGLDWDPHQWH� PHGLGDV� DGHFXDGDV� \� ODV�
DSOLTXH�VLQ� GHPRUD�GH� PRGR�TXH� ORV� SDUWtFLSHV�\�EHQHILFLDULRV�HVWpQ�SURWHJLGRV� DGHFXDGDPHQWH��

$UWtFXOR� ���

([LJHQFLD� GH� IRQGRV�SURSLRV�

�� (O� (VWDGR� PLHPEUR� GH� RULJHQ�YHODUi� SRU� TXH� ORV� )3(� TXH� JHVWLRQHQ�SODQHV� GH� SHQVLRQHV� HQ� ORV� TXH� HO� SURSLR� )3(�� \�
QR� OD� HPSUHVD� SURPRWRUD�� DVXPD� OD� UHVSRQVDELOLGDG� GH� FXEULU� ORV� ULHVJRV� ELRPpWULFRV�� R� HO� UHVXOWDGR� GH� OD� LQYHUVLyQ� R� XQ�
QLYHO� GHWHUPLQDGR� GH� ODV� SUHVWDFLRQHV�� PDQWHQJDQ��GH� IRUPD� SHUPDQHQWH�� DFWLYRV�DGLFLRQDOHV� VXSHULRUHV� D� VXV� SURYLVLRQHV�
WpFQLFDV� HQ� FRQFHSWR� GH� IRQGRV� SURSLRV�� 6X� FXDQWtD� VH� GHWHUPLQDUi� DWHQGLHQGR� DO� WLSR� GH� ULHVJR� \� D� OD� FDUWHUD� GH� DFWLYRV�
FRQ� UHVSHFWR� DO� FRQMXQWR� GH� ORV� SODQHV� LQWHJUDGRV�� (VRV� DFWLYRV� HVWDUiQ� OLEUHV� GH� WRGR� FRPSURPLVR� SUHYLVLEOH� \� VHUYLUiQ�
FRPR� FDSLWDO�GH� VHJXULGDG� SDUD�DEVRUEHU� ODV� GHVYLDFLRQHV�HQWUH� ORV� JDVWRV�\�SUHVWDFLRQHV� SUHYLVWRV�\� UHDOHV��

�� $� HIHFWRV� GHO� FiOFXOR� GH� OD� FDQWLGDG� PtQLPD� GH� DFWLYRV� DGLFLRQDOHV�� VH� DSOLFDUiQ� ODV� QRUPDV� HVWDEOHFLGDV� HQ� ORV�
DUWtFXORV����� ���\�����

�� 6LQ� HPEDUJR�� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� �� QR� LPSHGLUi� D� ORV� (VWDGRV� PLHPEURV� H[LJLU� DO� )3(� GRPLFLOLDGR� HQ� VX�
WHUULWRULR� TXH� PDQWHQJD� IRQGRV� SURSLRV� R� HVWDEOHFHU� QRUPDV� PiV� GHWDOODGDV� VLHPSUH� \� FXDQGR� VH� MXVWLILTXHQ� GHVGH� HO�
SXQWR� GH�YLVWD� SUXGHQFLDO��

$UWtFXOR� ���

0DUJHQ� GH�VROYHQFLD� GLVSRQLEOH�

�� $� ILQ� GH� JDUDQWL]DU� OD� VRVWHQLELOLGDG� D� ODUJR� SOD]R� GH� ODV� SURYLVLRQHV� GH� SHQVLRQHV� GH� MXELODFLyQ�� ORV� (VWDGRV�
PLHPEURV� REOLJDUiQ� D� WRGR� )3(� FRQWHPSODGR� HQ� HO� DUWtFXOR� ���� DSDUWDGR� ��� TXH� HVWp� UHJLVWUDGR� R� DXWRUL]DGR� HQ� VX�
WHUULWRULR� D� PDQWHQHU� HQ� WRGR� PRPHQWR� XQ� PDUJHQ� GH� VROYHQFLD� GLVSRQLEOH� VXILFLHQWH� FRQ� UHVSHFWR� DO� FRQMXQWR� GH� VXV�
DFWLYLGDGHV� \�TXH� VHD�� FRPR�PtQLPR�� LJXDO� D� ODV� H[LJHQFLDV� GH� OD�SUHVHQWH�'LUHFWLYD��

�� (O� PDUJHQ� GH� VROYHQFLD� GLVSRQLEOH� HVWDUi� FRQVWLWXLGR� SRU� HO� SDWULPRQLR� GHO� )3(�� OLEUH� GH� WRGR� FRPSURPLVR�
SUHYLVLEOH�� GHGXFLGRV� ORV�HOHPHQWRV� LQWDQJLEOHV�� \�FRPSUHQGHUi��

D��� HO� FDSLWDO� VRFLDO� HIHFWLYDPHQWH� GHVHPEROVDGR� R�� HQ� HO� FDVR� GH� XQ� )3(� TXH� VHD� XQD� PXWXD�� HO� IRQGR� PXWXDO� HIHFWLYR�
PiV�FXDOTXLHU�FXHQWD� GH� ORV� PLHPEURV� GH� OD� PXWXD� TXH� FXPSOD� ORV�FULWHULRV� VLJXLHQWHV��

L��� OD� HVFULWXUD� GH� FRQVWLWXFLyQ� \� ORV� HVWDWXWRV� GHEHQ� HVWLSXODU� TXH� VROR� SRGUiQ� UHDOL]DUVH� SDJRV� D� SDUWLU� GH� GLFKDV�
FXHQWDV� D� IDYRU� GH� ORV� PLHPEURV� GH� OD� PXWXD� VL� HVWR� QR� GD� FRPR� UHVXOWDGR� XQ� GHVFHQVR� GHO� PDUJHQ� GH� VROYHQFLD�
GLVSRQLEOH� SRU� GHEDMR� GHO� QLYHO� REOLJDWRULR� R�� WUDV� OD� GLVROXFLyQ� GH� OD� HPSUHVD�� VL� VH� KDQ� VDOGDGR� WRGDV� ODV� GHPiV�
GHXGDV� GH� OD� HPSUHVD��
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LL��� OD� HVFULWXUD� GH� FRQVWLWXFLyQ� \� ORV� HVWDWXWRV� GHEHQ� HVWLSXODU�� HQ� OR� UHODWLYR� D� FXDOTXLHUD� GH� ORV� SDJRV� FRQWHPSODGRV�
HQ� HO� LQFLVR� L��� HIHFWXDGRV� SRU� UD]RQHV� GLIHUHQWHV� GH� OD� EDMD� GHO� PXWXDOLVWD� HQ� OD� PXWXD�� TXH� HVWRV� VH� QRWLILTXHQ�
D� ODV� DXWRULGDGHV� FRPSHWHQWHV� DO� PHQRV� FRQ� XQ� PHV� GH� DQWHODFLyQ� \� TXH� HVWDV� SXHGDQ�� GXUDQWH� GLFKR� SOD]R��
SURKLELU� HO� SDJR��\�

LLL��� ODV� GLVSRVLFLRQHV� SHUWLQHQWHV� GH� OD� HVFULWXUD� GH� FRQVWLWXFLyQ� \� GH� ORV� HVWDWXWRV� VROR� SXHGHQ� PRGLILFDUVH� SUHYLD�
GHFODUDFLyQ� GH� ODV� DXWRULGDGHV� FRPSHWHQWHV� GH� TXH� QR� VH� RSRQHQ� D� OD� PRGLILFDFLyQ�� VLQ� SHUMXLFLR� GH� ORV� FULWHULRV�
HQXPHUDGRV� HQ� ORV� LQFLVRV� L��\� LL���

E��� ODV� UHVHUYDV� �OHJDOHV�\� OLEUHV�� TXH� QR� FRUUHVSRQGDQ�D� ORV� FRPSURPLVRV� VXVFULWRV��

F��� ODV�SUHVWDFLRQHV� R� ODV�SpUGLGDV� DFXPXODGDV� XQD�YH]� GHGXFLGRV� ORV� GLYLGHQGRV� TXH� VH�KDQ� GH�SDJDU�� \�

G��� HQ� OD� PHGLGD� HQ� TXH� OD� OHJLVODFLyQ� QDFLRQDO� OR� DXWRULFH�� ODV� UHVHUYDV� GH� SUHVWDFLRQHV� TXH� ILJXUHQ� HQ� HO� EDODQFH�� FXDQGR�
SXHGDQ� VHU� XWLOL]DGDV� SDUD� FXEULU� SpUGLGDV� HYHQWXDOHV� \� QR� HVWpQ� GHVWLQDGDV� D� OD� SDUWLFLSDFLyQ� GH� ORV� SDUWtFLSHV� \�
EHQHILFLDULRV��

'HO�PDUJHQ�GH�VROYHQFLD� GLVSRQLEOH� VH� GHGXFLUiQ� ODV� DFFLRQHV�SURSLDV� TXH� SRVHD�GLUHFWDPHQWH� HO� )3(��

�� /RV�(VWDGRV� PLHPEURV� SRGUiQ�HVWLSXODU�TXH� HO� PDUJHQ�GH�VROYHQFLD� GLVSRQLEOH�SXHGD� LQFOXLU� WDPELpQ��

D��� ODV� DFFLRQHV� DFXPXODWLYDV� SUHIHUHQWHV� \� ORV� SUpVWDPRV� VXERUGLQDGRV� KDVWD� HO� ��� �� GHO� PDUJHQ� GH� VROYHQFLD�� HO� PHQRU�
HQWUH� HO� GLVSRQLEOH� \� HO� REOLJDWRULR�� VL� ELHQ� VROR� VH� DGPLWLUiQ� KDVWD� XQ� ��� �� GH� GLFKR� PDUJHQ� ORV� SUpVWDPRV�
VXERUGLQDGRV� D� SOD]R� ILMR� R� ODV� DFFLRQHV� DFXPXODWLYDV� SUHIHUHQWHV� GH� GXUDFLyQ� GHWHUPLQDGD�� VLHPSUH� \�FXDQGR� H[LVWDQ�
DFXHUGRV� YLQFXODQWHV� HQ� YLUWXG� GH� ORV� FXDOHV�� HQ� FDVR� GH� TXLHEUD� R� OLTXLGDFLyQ� GHO� )3(�� ORV� SUpVWDPRV� VXERUGLQDGRV�
R� ODV� DFFLRQHV� SUHIHUHQWHV� WHQJDQ� XQ� UDQJR� LQIHULRU� DO� GH� ORV� FUpGLWRV� GH� WRGRV� ORV� GHPiV� DFUHHGRUHV� \� QR� VHDQ�
UHHPEROVDGRV� KDVWD� WDQWR�QR�VH� KD\DQ� OLTXLGDGR� WRGDV� ODV� UHVWDQWHV� GHXGDV�SHQGLHQWHV�HQ� HVH� PRPHQWR��

E��� ORV� YDORUHV� GH� GXUDFLyQ� LQGHWHUPLQDGD� \� RWURV� LQVWUXPHQWRV�� LQFOXLGDV� ODV� DFFLRQHV� DFXPXODWLYDV� SUHIHUHQWHV� GLVWLQWDV�
GH� ODV� PHQFLRQDGDV� HQ� OD� OHWUD� D��� KDVWD� XQ� Pi[LPR� GHO� ��� �� GHO� PDUJHQ� GH� VROYHQFLD� GLVSRQLEOH� R�� VL� HV� LQIHULRU�� GHO�
PDUJHQ� GH� VROYHQFLD� REOLJDWRULR�� SDUD� HO� WRWDO� GH� GLFKRV� YDORUHV� \� GH� ORV� SUpVWDPRV� VXERUGLQDGRV� PHQFLRQDGRV� HQ� OD�
OHWUD� D��� VLHPSUH�\�FXDQGR� FXPSODQ� ORV� VLJXLHQWHV� UHTXLVLWRV��

L��� QR� SRGUiQ�UHHPEROVDUVH� D� LQLFLDWLYD� GHO�SRUWDGRU� R� VLQ�HO� DFXHUGR� SUHYLR�GH� OD� DXWRULGDG� FRPSHWHQWH��

LL��� HO� FRQWUDWR�GH�HPLVLyQ� GHEHUi�GDU� DO� )3(� OD�SRVLELOLGDG� GH�GLIHULU� HO� SDJR�GH� ORV� LQWHUHVHV� GHO� SUpVWDPR��

LLL��� ORV� FUpGLWRV� GHO� SUHVWDPLVWD� IUHQWH�DO� )3(� GHEHUiQ� HVWDU� HQWHUDPHQWH� VXERUGLQDGRV� D� ORV� GH� WRGRV� ORV� DFUHHGRUHV� QR�
VXERUGLQDGRV��

LY��� ORV� GRFXPHQWRV� TXH� UHJXODQ� OD� HPLVLyQ� GH� WtWXORV� GHEHUiQ� SUHYHU� OD� FDSDFLGDG� GH� OD� GHXGD� \� GH� ORV� LQWHUHVHV� QR�
GHVHPEROVDGRV� SDUD�DEVRUEHU� ODV�SpUGLGDV�� D� OD�YH]� TXH� SHUPLWDQ� DO� )3(� FRQWLQXDU� VXV�DFWLYLGDGHV��\�

Y��� ~QLFDPHQWH�VH� WHQGUiQ� HQ� FXHQWD� ORV� LPSRUWHV�HIHFWLYDPHQWH� SDJDGRV��

$GHPiV�� D� HIHFWRV�GH� OD� OHWUD� D��� ORV� SUpVWDPRV�VXERUGLQDGRV� GHEHUiQ� FXPSOLU� ORV� UHTXLVLWRV�VLJXLHQWHV��

L��� ~QLFDPHQWH�VH� WRPDUiQ�HQ� FRQVLGHUDFLyQ� ORV� IRQGRV� HIHFWLYDPHQWH�GHVHPEROVDGRV��

LL��� SDUD� ORV� SUpVWDPRV� D� SOD]R� ILMR�� HO� YHQFLPLHQWR� LQLFLDO� VHUi� GH� FLQFR� DxRV� FRPR� PtQLPR�� $O� PHQRV� XQ� DxR� DQWHV�
GHO� YHQFLPLHQWR�� HO� )3(� VRPHWHUi� D� OD� DSUREDFLyQ� GH� ODV� DXWRULGDGHV� FRPSHWHQWHV� XQ� SODQ� HQ� HO� TXH� VH� LQGLTXH�
FyPR� HO� PDUJHQ� GH� VROYHQFLD� GLVSRQLEOH� VHUi� PDQWHQLGR� R� UHFRQGXFLGR� DO� QLYHO� H[LJLGR� HQ� OD� IHFKD� GH�
YHQFLPLHQWR�� H[FHSWR� VL� OD� FXDQWtD� KDVWD� OD� FXDO� HO� SUpVWDPR� SXHGH� LQFOXLUVH� HQ� ORV� FRPSRQHQWHV� GHO� PDUJHQ� GH�
VROYHQFLD� GLVSRQLEOH� HV� REMHWR� GH� XQD� UHGXFFLyQ� SURJUHVLYD� GXUDQWH� DO� PHQRV� FLQFR� DxRV� DQWHV� GH� OD� IHFKD� GH�
YHQFLPLHQWR�� /DV� DXWRULGDGHV� FRPSHWHQWHV� SRGUiQ� DXWRUL]DU� HO� UHHPEROVR� DQWLFLSDGR� GH� WDOHV� SUpVWDPRV� SUHYLD�
VROLFLWXG� GHO� )3(� HPLVRU� \� VLHPSUH� TXH� VX� PDUJHQ� GH� VROYHQFLD� GLVSRQLEOH� QR� VH� VLW~H� SRU� GHEDMR� GHO� QLYHO�
H[LJLGR��

LLL��� ORV� SUpVWDPRV� FX\R� YHQFLPLHQWR� QR� VH� KD\D� ILMDGR� VRODPHQWH� VHUiQ� UHHPEROVDEOHV� PHGLDQWH� XQ� SUHDYLVR� GH� FLQFR�
DxRV�� VDOYR� HQ� HO� FDVR� GH� TXH� KD\DQ� GHMDGR� GH� FRQVLGHUDUVH� FRPR� XQ� FRPSRQHQWH� GHO� PDUJHQ� GH� VROYHQFLD�
GLVSRQLEOH� R� VDOYR� TXH� SDUD� VX� UHHPEROVR� DQWLFLSDGR� VH� H[LMD� H[SUHVDPHQWH� OD� DXWRUL]DFLyQ� SUHYLD� GH� ODV�
DXWRULGDGHV� FRPSHWHQWHV�� (Q� HVWH� ~OWLPR� FDVR�� HO� )3(� LQIRUPDUi� D� ODV� DXWRULGDGHV� FRPSHWHQWHV� DO� PHQRV� VHLV�
PHVHV� DQWHV� GH� OD� IHFKD� GHO� UHHPEROVR� SURSXHVWR�� FRQ� LQGLFDFLyQ� GHO� PDUJHQ� GH� VROYHQFLD� GLVSRQLEOH� \� HO� PDUJHQ�
GH� VROYHQFLD� REOLJDWRULR� DQWHV� \� GHVSXpV� GH� GLFKR� UHHPEROVR�� /DV� DXWRULGDGHV� FRPSHWHQWHV� DXWRUL]DUiQ� HO�
UHHPEROVR� VLHPSUH� \� FXDQGR� QR� H[LVWD� ULHVJR� GH� TXH� HO� PDUJHQ� GH� VROYHQFLD� GHO� )3(� VH� VLW~H� SRU� GHEDMR� GHO� QLYHO�
H[LJLGR��
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LY��� HO� FRQWUDWR� GH� SUpVWDPR� QR� LQFOXLUi� FOiXVXODV� TXH� SUHYHDQ� TXH�� HQ� GHWHUPLQDGDV� FLUFXQVWDQFLDV� TXH� QR� VHDQ� OD�
OLTXLGDFLyQ� GHO� )3(�� OD� GHXGD� GHEHUi� UHHPEROVDUVH� DQWHV� GH� OD� IHFKD�GH� UHHPEROVR�DFRUGDGD�� \�

Y��� HO� FRQWUDWR� GH� SUpVWDPR� VROR� VH� SRGUi� PRGLILFDU� XQD� YH]� TXH� ODV� DXWRULGDGHV� FRPSHWHQWHV� KD\DQ� GHFODUDGR� TXH�
QR� VH�RSRQHQ� D� OD� PRGLILFDFLyQ��

�� $� SHWLFLyQ� GHELGDPHQWH� MXVWLILFDGD� GHO� )3(� DQWH� OD� DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR� GH� RULJHQ� \� FRQ� HO�
DFXHUGR� GH�GLFKD� DXWRULGDG�FRPSHWHQWH��HO� PDUJHQ�GH� VROYHQFLD� GLVSRQLEOH�SRGUi� LQFOXLU� WDPELpQ��

D��� HQ� FDVR� GH� QR� KDEHUVH� GLIHULGR� OD� LPSXWDFLyQ� GH� ORV� JDVWRV� GH� DGTXLVLFLyQ� �HQ� OR� VXFHVLYR�� ©]LOOPHUL]DFLyQª�� R� HQ� FDVR�
GH� KDEHUVH� GLIHULGR� SRU� LPSRUWH� LQIHULRU� DO� TXH� VH� GHGXFH� GH� ORV� UHFDUJRV� SDUD� JDVWRV� GH� DGTXLVLFLyQ� LQFOXLGRV� HQ� ODV�
SULPDV�� OD� GLIHUHQFLD� HQWUH� OD� SURYLVLyQ� PDWHPiWLFD� QR� ]LOOPHUL]DGD� R� SDUFLDOPHQWH� ]LOOPHUL]DGD�� \� OD� SURYLVLyQ�
PDWHPiWLFD� ]LOOPHUL]DGD� D� XQD� WDVD� GH� ]LOOPHUL]DFLyQ� LJXDO� DO� UHFDUJR� SDUD� JDVWRV� GH� DGTXLVLFLyQ� FRQWHQLGR� HQ� OD�
SULPD��

E��� ODV� SOXVYDOtDV� ODWHQWHV� QHWDV� UHVXOWDQWHV� GH� OD� YDORUDFLyQ� GH� HOHPHQWRV� GHO� DFWLYR�� HQ� OD� PHGLGD� HQ� TXH� WDOHV� SOXVYDOtDV�
ODWHQWHV�QHWDV�QR� WHQJDQ�XQ� FDUiFWHU�H[FHSFLRQDO��

F��� OD� PLWDG� GH� OD� IUDFFLyQ� QR� GHVHPEROVDGD� GHO� FDSLWDO� VRFLDO� R� GHO� IRQGR� PXWXDO�� VROR� VL� OD� SDUWH� GHVHPEROVDGD� DOFDQ]D�
HO� ��� �� GH� GLFKR� FDSLWDO� R� IRQGR�� FRPSXWiQGRVH� FRPR� Pi[LPR� HO� ��� �� GHO� PDUJHQ� GH� VROYHQFLD� GLVSRQLEOH� R�� VL� HV�
LQIHULRU�� GHO�PDUJHQ�GH�VROYHQFLD� REOLJDWRULR��

/D� FLIUD� D� TXH� VH� UHILHUH� OD� OHWUD� D�� QR� SRGUi� H[FHGHU� GHO� ���� �� GH� OD� GLIHUHQFLD� HQWUH� ORV� FDSLWDOHV� DVHJXUDGRV� GH� ODV�
RSHUDFLRQHV� GH� VHJXUR� GH� YLGD�\� ODV� DFWLYLGDGHV� GH� IRQGRV� GH� SHQVLRQHV� GH� HPSOHR�� \� ODV� SURYLVLRQHV� PDWHPiWLFDV� FRUUHVä
SRQGLHQWHV� SDUD� HO� FRQMXQWR� GH� ORV� FRQWUDWRV� HQ� ORV� TXH� OD� ]LOOPHUL]DFLyQ� VHD� SRVLEOH�� (O� LPSRUWH� UHVXOWDQWH� VHUi�
PLQRUDGR� FRQ�HO� LPSRUWH�GH� ORV� JDVWRV�GH�DGTXLVLFLyQ� GLIHULGRV� TXH� VH� UHIOHMHQ� HQ� HO� DFWLYR��

$UWtFXOR� ���

0DUJHQ� GH�VROYHQFLD� REOLJDWRULR�

�� (O� PDUJHQ� GH� VROYHQFLD� REOLJDWRULR� HVWDUi� GHWHUPLQDGR� FRQ� DUUHJOR� D� OR� GLVSXHVWR� HQ� ORV� DSDUWDGRV� �� D� �� VHJ~Q� ORV�
SDVLYRV�VXVFULWRV��

�� (O� PDUJHQ� GH�VROYHQFLD� REOLJDWRULR�GHEHUi� VHU� LJXDO� D� OD� VXPD� GH� ORV� VLJXLHQWHV� UHVXOWDGRV��

D��� 3ULPHU� UHVXOWDGR��

(O� UHVXOWDGR� GH� PXOWLSOLFDU� HO� �� �� GH� ODV� SURYLVLRQHV� PDWHPiWLFDV� UHODWLYDV� D� ODV� RSHUDFLRQHV� GH� VHJXUR� GLUHFWR� \� D� ODV�
DFHSWDFLRQHV� HQ� UHDVHJXUR� VLQ� GHGXFFLyQ� GH� ODV� FHVLRQHV� HQ� UHDVHJXUR� SRU� OD� UHODFLyQ� H[LVWHQWH� HQ� HO� ~OWLPR� HMHUFLFLR��
HQ� QLQJ~Q� FDVR� LQIHULRU� DO� ��� ��� HQWUH� HO� LPSRUWH� WRWDO� GH� ODV� SURYLVLRQHV� PDWHPiWLFDV�� FRQ� GHGXFFLyQ� GH� ODV� FHVLRQHV�
HQ� UHDVHJXUR��\�HO� LPSRUWH�EUXWR�GH� ODV� SURYLVLRQHV� PDWHPiWLFDV��

E��� 6HJXQGR� UHVXOWDGR��

3DUD� ORV� FRQWUDWRV� FX\RV� FDSLWDOHV� HQ� ULHVJR� QR� VHDQ� QHJDWLYRV�� HO� UHVXOWDGR� GH� PXOWLSOLFDU� HO� ���� �� GH� GLFKRV� FDSLWDOHV�
DVXPLGRV� SRU� HO� )3(� SRU� OD� UHODFLyQ� H[LVWHQWH� HQ� HO� ~OWLPR� HMHUFLFLR�� HQ� QLQJ~Q� FDVR� LQIHULRU� DO� ��� ��� HQWUH� HO� LPSRUWH�
GH� ORV� FDSLWDOHV� HQ� ULHVJR� TXH� VXEVLVWHQ� FRPR� FRPSURPLVR� GHO� )3(� GHVSXpV� GH� OD� FHVLyQ� \� UHWURFHVLyQ� HQ� UHDVHJXUR�� \�
HO� LPSRUWH�GH� ORV� FDSLWDOHV�HQ� ULHVJR� VLQ�GHGXFFLyQ� GHO� UHDVHJXUR��

3DUD� ORV� VHJXURV� WHPSRUDOHV� HQ� FDVR� GH� PXHUWH� GH� XQD� GXUDFLyQ� Pi[LPD� GH� WUHV� DxRV�� GLFKR� SRUFHQWDMH� VHUi� GHO�
���� ���3DUD�DTXHOORV�GH�XQD�GXUDFLyQ� VXSHULRU� D� WUHV� DxRV�\�QR�PiV�GH� FLQFR�� VHUi� GHO������ ���

�� 3DUD� ORV� VHJXURV� FRPSOHPHQWDULRV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ��� DSDUWDGR� ��� OHWUD� D��� LQFLVR� LLL��� GH� OD� 'LUHFWLYD�
���������&(�� HO� PDUJHQ� GH� VROYHQFLD� REOLJDWRULR� VHUi� LJXDO� DO� PDUJHQ� GH� VROYHQFLD� REOLJDWRULR� SDUD� HO� )3(� SUHYLVWR� HQ� HO�
DUWtFXOR�����

�� 3DUD� ODV� RSHUDFLRQHV� GH� FDSLWDOL]DFLyQ� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ��� DSDUWDGR� ��� OHWUD� E��� LQFLVR� LL��� GH� OD� 'LUHFWLYD�
���������&(�� HO� PDUJHQ� GH� VROYHQFLD� REOLJDWRULR� VHUi� LJXDO� DO� �� �� GH� ODV� SURYLVLRQHV� PDWHPiWLFDV�� FDOFXODGDV� GH� DFXHUGR�
FRQ�HO� DSDUWDGR���� OHWUD� D���

�� 3DUD� ODV� RSHUDFLRQHV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ��� DSDUWDGR� ��� OHWUD� E��� LQFLVR� L��� GH� OD� 'LUHFWLYD� ���������&(�� HO�
PDUJHQ�GH�VROYHQFLD� REOLJDWRULR� VHUi� LJXDO�DO� �� �� GH�VXV� DFWLYRV��
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�� 3DUD� ORV� VHJXURV� FXELHUWRV� SRU� HO� DUWtFXOR� ��� DSDUWDGR� ��� OHWUD� D��� LQFLVRV� L�� \� LL��� GH� OD� 'LUHFWLYD� ���������&(��
OLJDGRV� FRQ� IRQGRV� GH� LQYHUVLyQ��\�SDUD� ODV�RSHUDFLRQHV� SUHYLVWDV� HQ� HO� DUWtFXOR� ��� DSDUWDGR� ��� OHWUD� E��� LQFLVRV� LLL��� LY�� \� Y���
GH� OD� 'LUHFWLYD� ���������&(�� HO�PDUJHQ�GH�VROYHQFLD� REOLJDWRULR�GHEHUi� VHU� LJXDO� D� OD� VXPD�GH� OR� VLJXLHQWH��

D��� HQ� OD� PHGLGD� HQ� TXH� HO� )3(� DVXPD� XQ� ULHVJR� GH� LQYHUVLyQ�� HO� �� �� GH� ODV� SURYLVLRQHV� WpFQLFDV�� FDOFXODGDV� GH� DFXHUGR�
FRQ�HO� DSDUWDGR���� OHWUD� D���

E��� HQ� OD� PHGLGD� HQ� TXH� HO� )3(� QR� DVXPD� QLQJ~Q� ULHVJR� GH� LQYHUVLyQ�� SHUR� HO� LPSRUWH� GHVWLQDGR� D� FXEULU� ORV� JDVWRV� GH�
JHVWLyQ� VH� ILMH� SDUD� XQ� SHUtRGR� VXSHULRU� D� FLQFR� DxRV�� HO� �� �� GH� ODV� SURYLVLRQHV� WpFQLFDV�� FDOFXODGDV� GH� DFXHUGR� FRQ� HO�
DSDUWDGR� ��� OHWUD� D���

F��� HQ� OD� PHGLGD� HQ� TXH� HO� )3(� QR� DVXPD� QLQJ~Q� ULHVJR� GH� LQYHUVLyQ� \� OD� DVLJQDFLyQ� SDUD� FXEULU� ORV� JDVWRV� GH� JHVWLyQ� QR�
VH� ILMH� SRU� XQ� SHUtRGR� VXSHULRU� D� FLQFR� DxRV�� XQD� FDQWLGDG� HTXLYDOHQWH� DO� ��� �� GH� ORV� JDVWRV� GH� DGPLQLVWUDFLyQ� QHWRV�
GH�GLFKRV� VHJXURV�\�RSHUDFLRQHV� FRUUHVSRQGLHQWHV�DO� HMHUFLFLR� DQWHULRU��

G��� HQ� OD� PHGLGD� HQ� TXH� HO� )3(� DVXPD� XQ� ULHVJR� GH� PRUWDOLGDG�� HO� ���� �� GH� ORV� FDSLWDOHV� HQ� ULHVJR�� FDOFXODGRV� GH� DFXHUGR�
FRQ�HO� DSDUWDGR���� OHWUD� E���

$UWtFXOR� ���

0DUJHQ� GH�VROYHQFLD� REOLJDWRULR�D� HIHFWRV� GHO� DUWtFXOR� ���� DSDUWDGR� ��

�� (O� PDUJHQ� GH� VROYHQFLD� REOLJDWRULR� VH� GHWHUPLQDUi� FRQ� UHODFLyQ�� ELHQ� DO� LPSRUWH� DQXDO� GH� ODV� SULPDV� R� FXRWDV�� ELHQ�
D� OD�FDUJD�GH�VLQLHVWUDOLGDG� PHGLD� HQ� ORV� WUHV� ~OWLPRV� HMHUFLFLRV��

�� (O� LPSRUWH� GHO� PDUJHQ� GH� VROYHQFLD� REOLJDWRULR� VHUi� LJXDO� DO� PD\RU� GH� ORV� GRV� UHVXOWDGRV� LQGLFDGRV� HQ� ORV�
DSDUWDGRV� ��\����

�� /D� EDVH� GH� SULPDV� VH� FDOFXODUi� HPSOHDQGR� HO� YDORU� GH� ODV� SULPDV� R� FXRWDV� EUXWDV� GHYHQJDGDV� VHJ~Q� VH� HVSHFLILFD�
SRVWHULRUPHQWH��R� ELHQ�� VL� HV�PiV�HOHYDGR��GH� ODV�SULPDV� R� FXRWDV�EUXWDV� LPSXWDGDV� HQ� HO� HMHUFLFLR��

6H� VXPDUiQ� ODV� SULPDV� R� FXRWDV� GH� ODV� RSHUDFLRQHV� GH� VHJXUR� GLUHFWR� GXUDQWH� HO� HMHUFLFLR� DQWHULRU�� LQFOXLGRV� WRGRV� ORV�
UHFDUJRV� DFFHVRULRV��

$�HVWD� VXPD� VH�DxDGLUi� HO� LPSRUWH�GH� ODV�SULPDV� DFHSWDGDV� HQ� FXDOTXLHU� WLSR�GH� UHDVHJXUR�GXUDQWH�HO�HMHUFLFLR� DQWHULRU��

'H� HVWH� WRWDO� VH� UHVWDUi� HO� LPSRUWH�GH� ODV� SULPDV� R� FXRWDV� DQXODGDV� GXUDQWH� HO� HMHUFLFLR� DQWHULRU�� DVt� FRPR� HO� LPSRUWH� WRWDO�
GH� ORV� LPSXHVWRV�\�JUDYiPHQHV� FRUUHVSRQGLHQWHV�D� ODV� SULPDV�R� FXRWDV� LQFOXLGDV� HQ� GLFKR� WRWDO��

(O� LPSRUWH� DVt� REWHQLGR� VH� GLYLGLUi� HQ� GRV� WUDPRV�� HO� SULPHUR� GH� ORV� FXDOHV� FRPSUHQGHUi� KDVWD� ��� ���� ���� (85�� \� HO�
VHJXQGR�� HO� UHVWR�� VH�FDOFXODUiQ�\� VH� VXPDUiQ�� HO� ����� GHO�SULPHUR�\�HO���� �� GHO� VHJXQGR��

/D� VXPD� DVt� REWHQLGD� VH� PXOWLSOLFDUi� SRU� OD� UHODFLyQ� H[LVWHQWH�� SDUD� HO� FRQMXQWR� GH� ORV� WUHV� ~OWLPRV� HMHUFLFLRV�� HQWUH� OD�
VLQLHVWUDOLGDG� D� FDUJR� GHO� )3(� GHVSXpV� GH� GHGXFLU� OD� VLQLHVWUDOLGDG� D� FDUJR� GHO� UHDVHJXUR� \� HO� LPSRUWH� GH� OD� VLQLHVWUDOLGDG�
EUXWD��HVWD� UHODFLyQ�QR� SRGUi�VHU� HQ� QLQJ~Q� FDVR� LQIHULRU� DO���� ���

�� /D�EDVH� SDUD� ODV� UHFODPDFLRQHV�VH� FDOFXODUi�FRPR� VLJXH��

6H� DFXPXODUiQ� �VLQ� GHGXFFLyQ� GH� ORV� VLQLHVWURV� D� FDUJR� GH� ORV� UHDVHJXUDGRUHV� \� UHWURFHVLRQDULRV�� ORV� LPSRUWHV� GH� ORV�
VLQLHVWURV� SDJDGRV� SRU� ODV� RSHUDFLRQHV�GH� VHJXUR�GLUHFWR�GXUDQWH� ORV� SHUtRGRV�FRQWHPSODGRV�HQ� HO�DSDUWDGR����

$� HVWD� VXPD� VH� DxDGLUi� HO� LPSRUWH� GH� ORV� VLQLHVWURV� SDJDGRV� GHULYDGRV� GH� DFHSWDFLRQHV� HQ� UHDVHJXUR� R� HQ� UHWURFHVLyQ�
GXUDQWH� ORV� PLVPRV� SHUtRGRV� \� HO� LPSRUWH� GH� ODV� SURYLVLRQHV� SDUD� VLQLHVWURV� FRQVWLWXLGDV� DO� ILQDO� GHO� HMHUFLFLR� DQWHULRU��
WDQWR�FRQ�UHVSHFWR�D� ODV� RSHUDFLRQHV�GH� VHJXUR�GLUHFWR�FRPR�D� ODV� DFHSWDFLRQHV� HQ� UHDVHJXUR��
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'H� HVWH� UHVXOWDGR� VH� UHVWDUiQ� ORV� LPSRUWHV�GH� ORV� UHFREURV� KDELGRV�GXUDQWH� ORV� SHUtRGRV�FRQWHPSODGRV�HQ�HO� DSDUWDGR����

'HO� UHVXOWDGR� DVt� REWHQLGR� VH� UHVWDUi� HO� LPSRUWH� GH� ODV� SURYLVLRQHV� SDUD� VLQLHVWURV�� FRQVWLWXLGDV� DO� FRPLHQ]R� GHO� VHJXQGR�
HMHUFLFLR� DQWHULRU� DO� ~OWLPR� HMHUFLFLR� FHUUDGR�� WDQWR� FRQ� UHVSHFWR� D� ODV� RSHUDFLRQHV� GH� VHJXUR� GLUHFWR� FRPR� D� ODV�
DFHSWDFLRQHV� HQ� UHDVHJXUR��

8Q� WHUFLR� GHO� LPSRUWH� DVt� REWHQLGR� VH� GLYLGLUi� HQ� GRV� WUDPRV�� HO� SULPHUR� GH� ORV� FXDOHV� FRPSUHQGHUi� KDVWD�
��� ���� ����(85�� \�HO� VHJXQGR�� HO� UHVWR�� VH� FDOFXODUiQ�\� VH� VXPDUiQ� HO���� \�HO� ����� GH�GLFKRV� WUDPRV� UHVSHFWLYDPHQWH��

/D� VXPD� DVt� REWHQLGD� VH� PXOWLSOLFDUi� SRU� OD� UHODFLyQ� H[LVWHQWH�� SDUD� HO� FRQMXQWR� GH� ORV� WUHV� ~OWLPRV� HMHUFLFLRV�� HQWUH� OD�
VLQLHVWUDOLGDG� D� FDUJR� GHO� )3(� GHVSXpV� GH� GHGXFLU� OD� VLQLHVWUDOLGDG� D� FDUJR� GHO� UHDVHJXUR� \� HO� LPSRUWH� GH� OD� VLQLHVWUDOLGDG�
EUXWD��HVWD� UHODFLyQ�QR� SRGUi�VHU� HQ� QLQJ~Q� FDVR� LQIHULRU� DO���� ���

�� 6L� HO� PDUJHQ�GH� VROYHQFLD� REOLJDWRULR� FDOFXODGR� FRQ� DUUHJOR� D� ORV� DSDUWDGRV� �� D� �� HV� LQIHULRU� DO� PDUJHQ�GH� VROYHQFLD�
REOLJDWRULR� GHO� DxR� SUHFHGHQWH�� HO� PDUJHQ� GH� VROYHQFLD� REOLJDWRULR� VHUi� SRU� OR� PHQRV� LJXDO� DO� GHO� DxR� SUHFHGHQWH�
PXOWLSOLFDGR� SRU� HO� FRHILFLHQWH� TXH� UHVXOWH� GH� GLYLGLU� ODV� SURYLVLRQHV� WpFQLFDV� SDUD� VLQLHVWURV� DO� ILQDO� GHO� ~OWLPR� HMHUFLFLR�
HFRQyPLFR� HQWUH� ODV� SURYLVLRQHV� WpFQLFDV� SDUD� VLQLHVWURV� DO� FRPLHQ]R� GHO� ~OWLPR� HMHUFLFLR�� (Q� HVWRV� FiOFXORV� ODV�
SURYLVLRQHV� WpFQLFDV� VH� FRPSXWDUiQ� QHWDV� GH� UHDVHJXUR�� \� HO� FLWDGR� FRHILFLHQWH� QR� SRGUi� VHU� HQ� QLQJ~Q� FDVR� VXSHULRU�
D� XQR��

$UWtFXOR� ���

1RUPDV� GH� LQYHUVLyQ�

�� /RV� (VWDGRV� PLHPEURV� H[LJLUiQ� D� ORV� )3(� UHJLVWUDGRV� R� DXWRUL]DGRV� HQ� VX� WHUULWRULR� TXH� LQYLHUWDQ� VXV� DFWLYRV� GH�
DFXHUGR� FRQ� OD� ©UHJOD� GH� OD� SHUVRQD�SUXGHQWHª�\��HQ�SDUWLFXODU��FRQ� DUUHJOR�D� ODV� VLJXLHQWHV�QRUPDV��

D��� ORV� DFWLYRV� VH� LQYHUWLUiQ� GHIHQGLHQGR� DO� Pi[LPR� ORV� LQWHUHVHV� D� ODUJR� SOD]R� GH� ORV� SDUWtFLSHV� \� EHQHILFLDULRV� HQ� VX�
FRQMXQWR�� (Q� FDVR� GH� SRVLEOH� FRQIOLFWR� GH� LQWHUHVHV�� HO� )3(�� R� OD� HQWLGDG� TXH� JHVWLRQH� VX� FDUWHUD� YHODUi� SRU� TXH� OD�
LQYHUVLyQ� VH� UHDOLFH�GHIHQGLHQGR�~QLFDPHQWH�HO� LQWHUpV�GH� ORV� SDUWtFLSHV�\�EHQHILFLDULRV��

E��� HQ� HO� PDUFR� GH� OD� ©UHJOD� GH� OD� SHUVRQD� SUXGHQWHª�� ORV� (VWDGRV� PLHPEURV� SHUPLWLUiQ� D� ORV� )3(� WHQHU� HQ� FXHQWD� ORV�
SRVLEOHV� HIHFWRV�D� ODUJR� SOD]R� GH� ODV� GHFLVLRQHV� GH� LQYHUVLyQ� VREUH� IDFWRUHV� DPELHQWDOHV�� VRFLDOHV� \�GH�JREHUQDQ]D��

F��� ORV� DFWLYRV� VH� LQYHUWLUiQ� GH� PDQHUD� TXH� VH� YHOH� SRU� OD� VHJXULGDG�� FDOLGDG�� OLTXLGH]� \� UHQWDELOLGDG� GH� OD� WRWDOLGDG� GH� OD�
FDUWHUD��

G��� ORV� DFWLYRV� VH� LQYHUWLUiQ� PD\RULWDULDPHQWH� HQ� PHUFDGRV� UHJXODGRV�� /DV� LQYHUVLRQHV� HQ� DFWLYRV� TXH� QR� SXHGDQ�
QHJRFLDUVH� HQ� XQ�PHUFDGR� ILQDQFLHUR� UHJXODGR�GHEHUiQ� HQ� WRGR�FDVR�PDQWHQHUVH�GHQWUR� GH�QLYHOHV�SUXGHQFLDOHV��

H��� OD� LQYHUVLyQ� HQ� LQVWUXPHQWRV� GHULYDGRV� VHUi� SRVLEOH� HQ� OD� PHGLGD� HQ� TXH� GLFKRV� LQVWUXPHQWRV� FRQWULEX\DQ� D� OD�
UHGXFFLyQ� GHO� ULHVJR� GH� LQYHUVLyQ� R� IDFLOLWH� OD� JHVWLyQ� HILFD]� GH� OD� FDUWHUD�� 7DOHV� LQVWUXPHQWRV� GHULYDGRV� VH� YDORUDUiQ�
FRQ� SUXGHQFLD�� WHQLHQGR� HQ� FXHQWD� HO� DFWLYR� VXE\DFHQWH�� \� VH� LQFOXLUiQ� HQ� OD� YDORUDFLyQ� GH� ORV� DFWLYRV� GHO� )3(�� (O� )3(�
WDPELpQ� HYLWDUi� OD� H[FHVLYD� H[SRVLFLyQ� DO� ULHVJR� HQ� UHODFLyQ� FRQ� XQD� ~QLFD� FRQWUDSDUWLGD� \� FRQ� RWUDV� RSHUDFLRQHV� FRQ�
GHULYDGRV��

I��� ORV� DFWLYRV� HVWDUiQ� VXILFLHQWHPHQWH� GLYHUVLILFDGRV�� GH� IRUPD� TXH� VH� HYLWH� OD� GHSHQGHQFLD� H[FHVLYD� GH� XQ� DFWLYR�� GH� XQ�
HPLVRU�GHWHUPLQDGR�R� GH�XQ�JUXSR� GH�HPSUHVDV�\� ODV� DFXPXODFLRQHV�GH� ULHVJR� HQ� HO�FRQMXQWR�GH� OD� FDUWHUD��

/DV� LQYHUVLRQHV� HQ� DFWLYRV� HPLWLGRV� SRU� HO� PLVPR� HPLVRU� R� SRU� HPLVRUHV� TXH� SHUWHQH]FDQ� DO� PLVPR� JUXSR� QR�
H[SRQGUiQ�DO� )3(� D� XQ�ULHVJR� GH�FRQFHQWUDFLyQ� H[FHVLYR��

J��� OD� LQYHUVLyQ� HQ� OD� HPSUHVD� SURPRWRUD� QR� VHUi� VXSHULRU� DO� �� �� GH� OD� FDUWHUD� HQ� VX� FRQMXQWR�� \� FXDQGR� OD� HPSUHVD�
SURPRWRUD� SHUWHQH]FD� D� XQ� JUXSR� OD� LQYHUVLyQ� HQ� ODV� HPSUHVDV� SHUWHQHFLHQWHV� DO� PLVPR� JUXSR� TXH� OD� HPSUHVD�
SURPRWRUD� QR�VHUi� VXSHULRU� DO���� �� GH� OD� FDUWHUD��
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&XDQGR�HO� )3(� HVWp�SURPRYLGR� SRU�FLHUWR�Q~PHUR� GH�HPSUHVDV�� OD� LQYHUVLyQ� HQ� HVDV� HPSUHVDV�SURPRWRUDV� VH�KDUi�FRQ�
SUXGHQFLD�� WHQLHQGR� HQ� FXHQWD� OD� QHFHVLGDG�GH�GLYHUVLILFDFLyQ� DSURSLDGD��

/RV� (VWDGRV� PLHPEURV� SRGUiQ� GHFLGLU� QR� DSOLFDU� ORV� UHTXLVLWRV� PHQFLRQDGRV� HQ� ODV� OHWUDV� I�� \� J�� D� OD� LQYHUVLyQ� HQ� GHXGD�
S~EOLFD��

�� +DELGD� FXHQWD� GHO� WDPDxR�� OD� QDWXUDOH]D�� OD� HVFDOD� \� OD� FRPSOHMLGDG� GH� ODV� DFWLYLGDGHV� GH� ORV� )3(� VXSHUYLVDGRV�� ORV�
(VWDGRV� PLHPEURV� JDUDQWL]DUiQ� TXH� ODV� DXWRULGDGHV� FRPSHWHQWHV� YLJLOHQ� OD� DGHFXDFLyQ� GH� ORV� SURFHVRV� GH� HYDOXDFLyQ�
FUHGLWLFLD� GH� ORV� )3(�� YDORUHQ� HO� XVR� GH� UHIHUHQFLDV� D� ODV� FDOLILFDFLRQHV� FUHGLWLFLDV� GHILQLGDV� HQ� HO� DUWtFXOR� ��� DSDUWDGR� ���
OHWUD� E��� GHO� 5HJODPHQWR� �&(�� Q�R� ���������� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR� ����� HQ� VXV� SROtWLFDV� GH� LQYHUVLyQ� \��
FXDQGR� SURFHGD�� IRPHQWHQ� OD� PLWLJDFLyQ� GHO� LPSDFWR� GH� WDOHV� UHIHUHQFLDV�� FRQ� YLVWDV� D� UHGXFLU� OD� GHSHQGHQFLD� H[FOXVLYD� \�
DXWRPiWLFD� GH�GLFKDV� FDOLILFDFLRQHV� FUHGLWLFLDV��

�� (O� (VWDGR� PLHPEUR� GH� RULJHQ� SURKLELUi� DO� )3(� TXH� FRQWUDLJD� SUpVWDPRV� R� TXH� KDJD� GH� JDUDQWH� SRU� FXHQWD� GH�
WHUFHURV�� 1R� REVWDQWH�� ORV� (VWDGRV� PLHPEURV� SRGUiQ� DXWRUL]DU� D� ORV� )3(� D� FRQWUDHU� FLHUWR� QLYHO� GH� HQGHXGDPLHQWR� WDQ�
VROR� FRQ�REMHWR�GH�REWHQHU� OLTXLGH]�\�FRQ�FDUiFWHU� WHPSRUDO��

�� /RV� (VWDGRV� PLHPEURV� QR� SRGUiQ� H[LJLU� D� ORV� )3(� UHJLVWUDGRV� R� DXWRUL]DGRV� HQ� VX� WHUULWRULR� TXH� LQYLHUWDQ� HQ�
GHWHUPLQDGDV� FDWHJRUtDV� GH�DFWLYRV��

�� 6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ���� ORV� (VWDGRV� PLHPEURV� QR� VXSHGLWDUiQ� ODV� GHFLVLRQHV� GH� LQYHUVLyQ� GH�
ORV� )3(� UHJLVWUDGRV� R� DXWRUL]DGRV� HQ� VX� WHUULWRULR� R� GHO� JHVWRU� GH� ODV� LQYHUVLRQHV� GH� HVWRV� D� QLQJ~Q� WLSR� GH� DXWRUL]DFLyQ�
SUHYLD� R� UHTXLVLWR� GH�QRWLILFDFLyQ� VLVWHPiWLFD��

�� 'H� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� ORV� DSDUWDGRV� �� D� ��� ORV� (VWDGRV� PLHPEURV� SRGUiQ�� UHVSHFWR� GH� ORV� )3(�
UHJLVWUDGRV� R� DXWRUL]DGRV� HQ� VX� WHUULWRULR�� ILMDU� QRUPDV� PiV� GHWDOODGDV�� LQFOXLGDV� QRUPDV� FXDQWLWDWLYDV�� VLHPSUH� TXH� VH�
MXVWLILTXHQ� VHJ~Q� HO� SULQFLSLR� GH� SUXGHQFLD�� \� UHVXOWH� GH� DSOLFDFLyQ� DO� FRQMXQWR� GH� SODQHV� GH� SHQVLRQHV� LQWHJUDGRV� HQ�
GLFKRV� )3(��

1R� REVWDQWH�� ORV� (VWDGRV� PLHPEURV� QR� LPSHGLUiQ� TXH� ORV� )3(��

D��� LQYLHUWDQ� KDVWD� HO� ��� �� GH� ORV� DFWLYRV� UHSUHVHQWDWLYRV� GH� VXV� SURYLVLRQHV� WpFQLFDV�� R� GHO� WRWDO� GH� VX� FDUWHUD�� HQ� ORV�
SODQHV� HQ� TXH� ORV� SDUWtFLSHV� VRSRUWDQ� HO� ULHVJR� GH� LQYHUVLyQ� HQ� DFFLRQHV�� YDORUHV� QHJRFLDEOHV� DVLPLODEOHV� D� ODV� DFFLRQHV�
\� ERQRV� GH� VRFLHGDGHV� FX\D� FRPSUDYHQWD� HVWp� DXWRUL]DGD� HQ� PHUFDGRV� UHJXODGRV�� R� D� WUDYpV� GH� 601� R� 62&� \� GHFLGDQ�
VREUH� HO� SHVR� UHODWLYR� GH� HVRV� YDORUHV� HQ� VX� FDUWHUD� GH� LQYHUVLRQHV�� 6LQ� HPEDUJR�� \� VLHPSUH� TXH� DVt� VH� MXVWLILTXH� SRU�
PRWLYRV� GH� SUXGHQFLD�� ORV� (VWDGRV� PLHPEURV� SRGUiQ� DSOLFDU� XQ� OtPLWH� PiV� EDMR� QR� LQIHULRU� DO� ��� �� D� ORV� )3(� TXH�
JHVWLRQHQ� SODQHV� GH� SHQVLRQHV� FRQ� XQ� WLSR� GH� LQWHUpV� JDUDQWL]DGR� D� ODUJR� SOD]R�� VRSRUWHQ� HO� ULHVJR� GH� LQYHUVLyQ� \� VH�
RIUH]FDQ� D�Vt� PLVPRV� FRPR� JDUDQWtD��

E��� LQYLHUWDQ� KDVWD� HO� ��� �� GH� VXV� DFWLYRV� TXH� FXEUDQ� SURYLVLRQHV� WpFQLFDV� HQ� DFWLYRV� H[SUHVDGRV� HQ� GLYLVDV� GLVWLQWDV� GH�
DTXHOODV� HQ� TXH� HVWpQ� H[SUHVDGRV� ORV�SDVLYRV��

F��� LQYLHUWDQ� HQ� LQVWUXPHQWRV� TXH� WHQJDQ� XQ� KRUL]RQWH� GH� LQYHUVLyQ� D� ODUJR� SOD]R� \� TXH� QR� VH� QHJRFLHQ� HQ� PHUFDGRV�
UHJXODGRV�� 601�R� 62&��

G��� LQYLHUWDQ� HQ� LQVWUXPHQWRV� TXH� HPLWD� R� JDUDQWLFH� HO� %(,� HQ� HO� PDUFR� GHO� )RQGR� (XURSHR� SDUD� ,QYHUVLRQHV� (VWUDWpJLFDV��
ORV� IRQGRV� GH� LQYHUVLyQ� D� ODUJR� SOD]R� HXURSHRV�� ORV� IRQGRV� GH� HPSUHQGLPLHQWR� VRFLDO� HXURSHRV� \� ORV� IRQGRV� GH�
FDSLWDO� ULHVJR�HXURSHRV��

�� (O� DSDUWDGR� �� VH� HQWHQGHUi� VLQ� SHUMXLFLR� GHO� GHUHFKR� GH� ORV� (VWDGRV� PLHPEURV� D� H[LJLU� D� ORV� )3(� UHJLVWUDGRV�
R� DXWRUL]DGRV� HQ� VX� WHUULWRULR� TXH� DSOLTXHQ� QRUPDV� PiV� ULJXURVDV� GH� LQYHUVLyQ� WDPELpQ� FRQ� FDUiFWHU� LQGLYLGXDO�� VLHPSUH�
TXH� DVt� VH� MXVWLILTXH�SRU� UD]RQHV�GH� SUXGHQFLD��HQ�SDUWLFXODU� SRU�HO� )3(��

�� /D� DXWRULGDG� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR� GH� DFRJLGD� GH� XQ� )3(� TXH� OOHYH� D� FDER� DFWLYLGDGHV� WUDQVIURQWHUL]DV��
FRQ� DUUHJOR� DO� DUWtFXOR� ���� QR� HVWDEOHFHUi� QRUPDV� GH� LQYHUVLyQ�� DGHPiV� GH� ODV� HVWDEOHFLGDV� HQ� ORV� DSDUWDGRV� �� D� ��� SDUD� OD�
SDUWH�GH� ORV� DFWLYRV�TXH� FXEUDQ� ODV�SURYLVLRQHV� WpFQLFDV�GH� OD� DFWLYLGDG� WUDQVIURQWHUL]D��

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

��� 5HJODPHQWR��&(��Q�R� ����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�VHSWLHPEUH�GH�������VREUH�ODV�DJHQFLDV�GH�FDOLILFDFLyQ�
FUHGLWLFLD��'2�/�����GH�������������S������
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$UWtFXOR� ���

5HVSRQVDELOLGDG�GHO� yUJDQR�GH�GLUHFFLyQ� R�GH�VXSHUYLVLyQ�

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� HO� yUJDQR� GH� GLUHFFLyQ� R� GH� VXSHUYLVLyQ� GHO� )3(� DVXPD� OD� UHVSRQVDELOLGDG�
~OWLPD�� FRQ� DUUHJOR� DO� 'HUHFKR� QDFLRQDO�� GHO� FXPSOLPLHQWR�� SRU� SDUWH�GHO� )3(� GH� TXH� VH� WUDWH�� GH� ODV� GLVSRVLFLRQHV� OHJDOHV��
UHJODPHQWDULDV� \�DGPLQLVWUDWLYDV� DGRSWDGDV�GH�FRQIRUPLGDG�FRQ� OD� SUHVHQWH� 'LUHFWLYD��

�� /D�SUHVHQWH� 'LUHFWLYD�VH� HQWHQGHUi� VLQ�SHUMXLFLR� GHO�SDSHO�GH� ORV� LQWHUORFXWRUHV� VRFLDOHV� HQ� OD� JHVWLyQ� GHO�)3(��

$UWtFXOR� ���

5HTXLVLWRV�JHQHUDOHV� GH� JREHUQDQ]D�

�� /RV� (VWDGRV� PLHPEURV� H[LJLUiQ� TXH� WRGRV� ORV� )3(� GLVSRQJDQ� GH� XQ� VLVWHPD� HILFD]� GH� JREHUQDQ]D� TXH� JDUDQWLFH� XQD�
JHVWLyQ� DGHFXDGD� \� SUXGHQWH� GH� VXV� DFWLYLGDGHV�� (O� FLWDGR� VLVWHPD� FRPSUHQGHUi� XQD� HVWUXFWXUD� RUJDQL]DWLYD� DSURSLDGD� \�
WUDQVSDUHQWH�� FRQ� XQD� FODUD� GLVWULEXFLyQ� \� XQD� DGHFXDGD� VHSDUDFLyQ� GH� IXQFLRQHV�� \� XQ� VLVWHPD� HILFD]� SDUD� JDUDQWL]DU� OD�
WUDQVPLVLyQ� GH� OD� LQIRUPDFLyQ�� (O� VLVWHPD� GH� JREHUQDQ]D� LQFOXLUi� OD� SRQGHUDFLyQ� GH� ORV� IDFWRUHV� DPELHQWDOHV�� VRFLDOHV� \�
GH� JREHUQDQ]D� UHODFLRQDGRV� FRQ� ORV� DFWLYRV� GH� LQYHUVLyQ� HQ� ODV� GHFLVLRQHV� GH� LQYHUVLyQ� \� HVWDUi� VXMHWR� D� XQD� UHYLVLyQ�
LQWHUQD� SHULyGLFD��

�� (O� VLVWHPD� GH� JREHUQDQ]D� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� JXDUGDUi� SURSRUFLyQ� FRQ� HO� WDPDxR�� OD� QDWXUDOH]D�� OD� HVFDOD�
\� OD� FRPSOHMLGDG� GH� ODV�DFWLYLGDGHV� GHO�)3(��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ORV� )3(� HVWDEOH]FDQ� \� DSOLTXHQ� SROtWLFDV� HVFULWDV� HQ� UHODFLyQ� FRQ� OD� JHVWLyQ�
GH� ULHVJRV�� OD� DXGLWRUtD� LQWHUQD� \�� HQ� VX� FDVR�� ODV� DFWLYLGDGHV� DFWXDULDOHV� \� ODV� DFWLYLGDGHV� H[WHUQDOL]DGDV�� 'LFKDV� SROtWLFDV�
HVFULWDV� HVWDUiQ� VXMHWDV� D� OD� DSUREDFLyQ� SUHYLD� GHO� yUJDQR� GH� GLUHFFLyQ� R� GH� VXSHUYLVLyQ� GHO� )3(�� VH� UHYLVDUiQ� DO� PHQRV�
FDGD� WUHV� DxRV�\� VH�DGDSWDUiQ�HQ� IXQFLyQ� GH�FXDOTXLHU� PRGLILFDFLyQ�VLJQLILFDWLYD� GHO� VLVWHPD�R� iPELWR�FRUUHVSRQGLHQWH��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ORV� )3(� HVWDEOH]FDQ� XQ� VLVWHPD� HILFD]� GH� FRQWURO� LQWHUQR�� 'LFKR� VLVWHPD�
FRQVWDUi� GH� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV� \�FRQWDEOHV�� GH� XQ� PDUFR� GH� FRQWURO� LQWHUQR� \� GH� PHFDQLVPRV� DGHFXDGRV� GH�
LQIRUPDFLyQ�D� WRGRV� ORV�QLYHOHV� GHO�)3(��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ORV� )3(� DGRSWHQ� PHGLGDV� UD]RQDEOHV� SDUD� JDUDQWL]DU� OD� FRQWLQXLGDG� \� OD�
UHJXODULGDG� HQ� OD� HMHFXFLyQ� GH� VXV� DFWLYLGDGHV�� LQFOXLGD� OD� HODERUDFLyQ� GH� SODQHV� GH� HPHUJHQFLD�� $� WDO� ILQ�� ORV� )3(�
HPSOHDUiQ� VLVWHPDV�� UHFXUVRV� \�SURFHGLPLHQWRV� DGHFXDGRV�\�SURSRUFLRQDGRV��

�� /RV� (VWDGRV� PLHPEURV� H[LJLUiQ� TXH� ORV� )3(� FXHQWHQ� DO� PHQRV� FRQ� GRV� SHUVRQDV� TXH� OR� GLULMDQ� GH� PDQHUD� HIHFWLYD��
/RV� (VWDGRV� PLHPEURV� SRGUiQ� DXWRUL]DU� TXH� XQD� ~QLFD� SHUVRQD� GLULMD� GH� PDQHUD� HIHFWLYD� GHO� )3(�� VREUH� OD� EDVH� GH� XQD�
HYDOXDFLyQ� PRWLYDGD� UHDOL]DGD� SRU� ODV� DXWRULGDGHV� FRPSHWHQWHV�� (Q� GLFKD� HYDOXDFLyQ� VH� WHQGUiQ� HQ� FXHQWD� OD� IXQFLyQ� GH�
ORV� LQWHUORFXWRUHV�VRFLDOHV� HQ� OD� JHVWLyQ� JOREDO� GH� ORV� )3(�� DVt� FRPR� HO� WDPDxR�� OD� QDWXUDOH]D�� OD� HVFDOD�\� OD� FRPSOHMLGDG� GH�
ODV� DFWLYLGDGHV�GHO�)3(��

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



$UWtFXOR� ���

5HTXLVLWRV�GH� FRPSHWHQFLD�\�KRQRUDELOLGDG�

�� /RV� (VWDGRV� PLHPEURV� H[LJLUiQ� D� ORV� )3(� TXH� JDUDQWLFHQ� TXH� ODV� SHUVRQDV� TXH� ORV� GLULMDQ� GH� PDQHUD� HIHFWLYD��
DTXHOODV� TXH� GHVHPSHxHQ� IXQFLRQHV� FODYH� \�� HQ� VX� FDVR�� ODV� SHUVRQDV� R� HQWLGDGHV� D� TXLHQHV� VH� KD\D� H[WHUQDOL]DGR� XQD� GH�
ODV� IXQFLRQHV� FODYH� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ���� FXPSODQ� ORV� VLJXLHQWHV� UHTXLVLWRV� HQ� HO�
GHVHPSHxR�GH�VX� FRPHWLGR��

D��� UHTXLVLWR�GH� FRPSHWHQFLD��

L��� HQ� HO� FDVR� GH� ODV� SHUVRQDV� TXH� GLULMDQ� GH� PDQHUD� HIHFWLYD� HO� )3(�� VXV� FXDOLILFDFLRQHV�� FRPSHWHQFLDV� \� H[SHULHQFLD�
VHUiQ� LGyQHDV� FROHFWLYDPHQWH� SDUD�SRGHU� JDUDQWL]DU� XQD�JHVWLyQ�DGHFXDGD�\� SUXGHQWH� GHO�)3(��

LL��� HQ� HO� FDVR� GH� ODV� SHUVRQDV� TXH� UHDOLFHQ� IXQFLRQHV� DFWXDULDOHV� R� GH� DXGLWRUtD� LQWHUQD� FODYH�� VXV� FXDOLILFDFLRQHV�
SURIHVLRQDOHV�� VXV� FRQRFLPLHQWRV� \� VX� H[SHULHQFLD� VHUiQ� LGyQHRV� SDUD� GHVHPSHxDU� FRUUHFWDPHQWH� VXV� IXQFLRQHV�
FODYH��

LLL��� HQ� HO� FDVR� GH� ODV� SHUVRQDV� TXH� UHDOLFHQ� RWUDV� IXQFLRQHV� FODYH�� VXV� FXDOLILFDFLRQHV�� VXV� FRQRFLPLHQWRV� \� VX�
H[SHULHQFLD� VHUiQ� LGyQHRV�SDUD�GHVHPSHxDU�FRUUHFWDPHQWH�VXV� IXQFLRQHV� FODYH��\�

E��� UHTXLVLWR�GH� KRQRUDELOLGDG��GHEHUiQ� VHU� SHUVRQDV� tQWHJUDV� \�GH�EXHQD� UHSXWDFLyQ��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ODV� DXWRULGDGHV� FRPSHWHQWHV� HVWpQ� HQ� VLWXDFLyQ� GH� HYDOXDU� VL� ODV� SHUVRQDV�
TXH� GLULJHQ� GH� PDQHUD� HIHFWLYD� HO� )3(� R� TXH� GHVHPSHxDQ� IXQFLRQHV� FODYH� FXPSOHQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO�
DSDUWDGR� ���

�� &XDQGR� XQ� (VWDGR� PLHPEUR� GH� RULJHQ� H[LMD� D� ODV� SHUVRQDV� PHQFLRQDGDV� HQ� HO� DSDUWDGR� �� XQD� SUXHED� GH� KRQRUDä
ELOLGDG�� XQD� SUXHED� GH� TXH� QR� KDQ� VLGR� GHFODUDGDV� DQWHULRUPHQWH� HQ� TXLHEUD� R� DPEDV�� HVH� (VWDGR� PLHPEUR� DFHSWDUi�
FRPR� MXVWLILFDFLyQ� VXILFLHQWH� SDUD� ORV� QDFLRQDOHV� GH� RWURV� (VWDGRV� PLHPEURV� OD� SUHVHQWDFLyQ� GH� XQ� H[WUDFWR� GHO� UHJLVWUR�
GH� DQWHFHGHQWHV� SHQDOHV� GHO� RWUR� (VWDGR� PLHPEUR� R�� VL� QR� H[LVWH� XQ� UHJLVWUR� GH� DQWHFHGHQWHV� SHQDOHV� HQ� HO� RWUR� (VWDGR�
PLHPEUR�� GH� XQ� GRFXPHQWR� HTXLYDOHQWH�� TXH� DFUHGLWH� TXH� VH� FXPSOHQ� HVDV� H[LJHQFLDV�� H[SHGLGR� SRU� XQD� DXWRULGDG�
MXGLFLDO� R� DGPLQLVWUDWLYD� FRPSHWHQWH� ELHQ� GHO� (VWDGR� PLHPEUR� GHO� TXH� VHD� QDFLRQDO� OD� SHUVRQD� HQ� FXHVWLyQ� R� SRU� HO�
(VWDGR� PLHPEUR� GH�RULJHQ��

�� &XDQGR� QLQJXQD� DXWRULGDG� MXGLFLDO� R� DGPLQLVWUDWLYD� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR� GHO� TXH� VHD� QDFLRQDO� OD�
SHUVRQD� HQ� FXHVWLyQ� R� GHO� (VWDGR� PLHPEUR� GH� RULJHQ� H[SLGD� XQ� GRFXPHQWR� HTXLYDOHQWH� DO� FRQWHPSODGR� HQ� HO� DSDUWDGR�
��� HVD�SHUVRQD�SRGUi�SUHVHQWDU� HQ�VX� OXJDU� XQD�GHFODUDFLyQ� MXUDGD��

1R� REVWDQWH�� HQ� ORV� (VWDGRV� PLHPEURV� GH� RULJHQ� HQ� ORV� TXH� QR� HVWp� SUHYLVWD� OD� UHDOL]DFLyQ� GH� GHFODUDFLRQHV� MXUDGDV�� ORV�
QDFLRQDOHV� GH� ORV� RWURV� (VWDGRV� PLHPEURV� LQWHUHVDGRV� SRGUiQ� SUHVHQWDU� XQD� GHFODUDFLyQ� VROHPQH� HIHFWXDGD� DQWH� XQD�
DXWRULGDG� MXGLFLDO� R� DGPLQLVWUDWLYD� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR� GH� RULJHQ� R� GHO� (VWDGR� PLHPEUR� GHO� TXH� VHDQ�
QDFLRQDOHV� R� DQWH� XQ� QRWDULR� HQ� XQR� GH� HVRV� (VWDGRV� PLHPEURV�� 'LFKD� DXWRULGDG� R� QRWDULR� H[SHGLUi� XQ� FHUWLILFDGR� TXH�
GDUi� IH� GH�HVH� MXUDPHQWR�R� GH�HVD�GHFODUDFLyQ� VROHPQH��

�� /D� SUXHED� GH� DXVHQFLD� SUHYLD� GH� TXLHEUD� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� WDPELpQ� SRGUi� IDFLOLWDUVH� HQ� IRUPD� GH�
GHFODUDFLyQ� GHO� QDFLRQDO� GHO� RWUR� (VWDGR� PLHPEUR� HQ� FXHVWLyQ� DQWH� XQ� RUJDQLVPR� MXGLFLDO�� SURIHVLRQDO� R� FRPHUFLDO�
FRPSHWHQWH� HQ� HVH� RWUR�(VWDGR� PLHPEUR��

�� /RV�GRFXPHQWRV�D� ORV� TXH� VH� UHILHUHQ� ORV� DSDUWDGRV� �����\� �� GHEHUiQ�SUHVHQWDUVH� GHQWUR� GH� ORV� WUHV� PHVHV� VLJXLHQWHV�
D� VX� IHFKD�GH�H[SHGLFLyQ��

�� /RV� (VWDGRV� PLHPEURV� GHVLJQDUiQ� D� ODV� DXWRULGDGHV� \� RUJDQLVPRV� FRPSHWHQWHV� SDUD� OD� H[SHGLFLyQ� GH� ORV�
GRFXPHQWRV� PHQFLRQDGRV� HQ� ORV� DSDUWDGRV� ��� �� \� ��� H� LQIRUPDUiQ� GH� HOOR� LQPHGLDWDPHQWH� D� ORV� GHPiV� (VWDGRV�
PLHPEURV� \�D� OD� &RPLVLyQ��

/RV� (VWDGRV� PLHPEURV� LQGLFDUiQ� LJXDOPHQWH� D� ORV� GHPiV� (VWDGRV� PLHPEURV� \� D� OD� &RPLVLyQ� ODV� DXWRULGDGHV�
X� RUJDQLVPRV� D� ORV� FXDOHV� GHEHUiQ� SUHVHQWDUVH� ORV� GRFXPHQWRV� SUHYLVWRV� HQ� ORV� DSDUWDGRV� ��� �� \� ��� HQ� DSR\R� GH� OD�
VROLFLWXG�SDUD�HMHUFHU�� HQ� VX� WHUULWRULR�� ODV� DFWLYLGDGHV� D�TXH� VH� UHILHUH� HO� DUWtFXOR�����

$UWtFXOR� ���

3ROtWLFD� GH�UHPXQHUDFLyQ�

�� /RV� (VWDGRV� PLHPEURV� H[LJLUiQ� D� ORV� )3(� TXH� HVWDEOH]FDQ� \� DSOLTXHQ� XQD� SROtWLFD� GH� UHPXQHUDFLyQ� DGHFXDGD�
UHVSHFWR� GH� WRGDV� ODV� SHUVRQDV� TXH� ORV� GLULMDQ� GH� PDQHUD� HIHFWLYD�� GH� DTXHOODV� TXH� GHVHPSHxHQ� IXQFLRQHV� FODYH�\� GH� RWUDV�
FDWHJRUtDV� GH� SHUVRQDO� FX\DV� DFWLYLGDGHV� SURIHVLRQDOHV� LQFLGDQ� GH� IRUPD� VLJQLILFDWLYD� HQ� HO� SHUILO� GH� ULHVJR� GHO� )3(�� GH� XQD�
IRUPD� DFRUGH� FRQ� VX� WDPDxR�� VX� RUJDQL]DFLyQ� LQWHUQD� \� HO� WDPDxR�� OD� QDWXUDOH]D�� OD� HVFDOD� \� OD� FRPSOHMLGDG� GH� VXV�
DFWLYLGDGHV��

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



�� 6DOYR� TXH� ODV� GLVSRVLFLRQHV� SUHYLVWDV� HQ� HO� 5HJODPHQWR� �8(�� ��������� GLVSRQJDQ� RWUD� FRVD�� ORV� )3(� KDUiQ� S~EOLFD�
UHJXODUPHQWH� LQIRUPDFLyQ�SHUWLQHQWH�UHODWLYD� D� OD�SROtWLFD� GH� UHPXQHUDFLyQ��

�� $O�HVWDEOHFHU� \� DSOLFDU� ODV� SROtWLFDV� GH� UHPXQHUDFLyQ� D� TXH� VH� UHILHUH� HO� DSDUWDGR� ��� ORV� )3(� UHVSHWDUiQ� ORV� SULQFLSLRV�
VLJXLHQWHV��

D��� OD� SROtWLFD� GH� UHPXQHUDFLyQ� VH� HVWDEOHFHUi�� DSOLFDUi� \� PDQWHQGUi� HQ� FRQVRQDQFLD� FRQ� ODV� DFWLYLGDGHV�� HO� SHUILO� GH�
ULHVJR�� ORV� REMHWLYRV� \� ORV� LQWHUHVHV�� OD� HVWDELOLGDG� ILQDQFLHUD� \� HO� UHQGLPLHQWR� D� ODUJR� SOD]R� GHO� )3(� HQ� VX� FRQMXQWR�� \�
DSR\DUi� XQD�JHVWLyQ� VyOLGD��SUXGHQWH�\�HIHFWLYD�GH� ORV� )3(��

E��� OD� SROtWLFD� GH� UHPXQHUDFLyQ� HVWDUi� HQ� FRQVRQDQFLD� FRQ� ORV� LQWHUHVHV� D� ODUJR� SOD]R� GH� ORV� SDUWtFLSHV� \� EHQHILFLDULRV� GH�
ORV� SODQHV�GH� SHQVLRQHV�JHVWLRQDGRV� SRU� HO�)3(��

F��� OD� SROtWLFD�GH� UHPXQHUDFLyQ� LQFOXLUi� PHGLGDV� GHVWLQDGDV� D� HYLWDU�FRQIOLFWRV�GH� LQWHUHVHV��

G��� OD� SROtWLFD� GH� UHPXQHUDFLyQ� VHUi� DFRUGH� FRQ� XQD� JHVWLyQ� DGHFXDGD� \� HILFD]� GH� ORV� ULHVJRV� \� QR� DOHQWDUi� XQD� DVXQFLyQ�
GH� ULHVJRV�TXH� QR� HVWp� HQ� FRQVRQDQFLD�FRQ� ORV� SHUILOHV� GH� ULHVJR�\� OD� QRUPDWLYD� GHO� )3(��

H��� OD� SROtWLFD� GH� UHPXQHUDFLyQ� VH� DSOLFDUi� DO� )3(� \� D� ORV� SUHVWDGRUHV� GH� VHUYLFLRV� PHQFLRQDGRV� HQ� HO� DUWtFXOR� ����
DSDUWDGR� ��� VDOYR� TXH� HVWRV� ~OWLPRV� HVWpQ� FXELHUWRV� SRU� ODV� 'LUHFWLYDV� PHQFLRQDGDV� HQ� HO� DUWtFXOR� ��� DSDUWDGR� ���
OHWUD� E���

I��� HO� )3(� GHWHUPLQDUi� ORV� SULQFLSLRV� JHQHUDOHV� GH� OD� SROtWLFD� GH� UHPXQHUDFLyQ�� TXH� VH� UHYLVDUi� \� DFWXDOL]DUi�� FRPR�
PtQLPR��FDGD� WUHV�DxRV�� \� VHUi� UHVSRQVDEOH� GH� VX� DSOLFDFLyQ��

J��� OD� JREHUQDQ]D�HQ� PDWHULD�GH� UHPXQHUDFLyQ�\� VX� VXSHUYLVLyQ� GHEHUi�VHU� FODUD�� WUDQVSDUHQWH�\�HILFD]��
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$UWtFXOR� ���

'LVSRVLFLRQHV� JHQHUDOHV�

�� /RV� (VWDGRV� PLHPEURV� H[LJLUiQ� D� ORV� )3(� TXH� GLVSRQJDQ� GH� ODV� VLJXLHQWHV� IXQFLRQHV� FODYH�� XQD� IXQFLyQ� GH� JHVWLyQ�
GH� ULHVJRV�� XQD� IXQFLyQ� GH� DXGLWRUtD� LQWHUQD� \�� HQ� VX� FDVR�� XQD� IXQFLyQ� DFWXDULDO�� /RV� )3(� SHUPLWLUiQ� TXH� ORV� WLWXODUHV� GH�
IXQFLRQHV� FODYH� GHVHPSHxHQ�HILFD]PHQWH� VX� FRPHWLGR�GH�PDQHUD� REMHWLYD�� MXVWD�H� LQGHSHQGLHQWH��

�� /RV� )3(� SRGUiQ� DXWRUL]DU� TXH� XQD� VROD� SHUVRQD� R� XQLGDG� RUJiQLFD� GHVHPSHxH� YDULDV� IXQFLRQHV� FODYH�� D� H[FHSFLyQ�
GH� OD� IXQFLyQ�GH� DXGLWRUtD� LQWHUQD� PHQFLRQDGD�HQ� HO�DUWtFXOR� ���� TXH� VHUi� LQGHSHQGLHQWH� GH�RWUDV� IXQFLRQHV� FODYH��

�� /D� SHUVRQD� R� XQLGDG� RUJiQLFD� ~QLFD� TXH� GHVHPSHxH� XQD� IXQFLyQ� FODYH� GHEHUi� VHU� GLIHUHQWH� GH� OD� TXH� GHVHPSHxH�
XQD� IXQFLyQ� FODYH� VLPLODU� HQ� OD� HPSUHVD� SURPRWRUD�� /RV� (VWDGRV� PLHPEURV�� WHQLHQGR� HQ� FXHQWD� HO� WDPDxR�� OD� QDWXUDOH]D��
OD� HVFDOD� \� OD� FRPSOHMLGDG� GH� ODV� DFWLYLGDGHV� GHO� )3(�� SRGUiQ� SHUPLWLUOH� UHDOL]DU� IXQFLRQHV� FODYH� D� WUDYpV� GH� OD� PLVPD�
SHUVRQD� R� XQLGDG� RUJDQL]DWLYD� ~QLFD� TXH� HQ� OD� HPSUHVD� SURPRWRUD�� D� FRQGLFLyQ� GH� TXH� HO� )3(� H[SOLTXH� FyPR� HYLWD�
R� JHVWLRQD� FXDOTXLHU� SRVLEOH� FRQIOLFWR� GH� LQWHUHVHV� FRQ� OD� HPSUHVD� SURPRWRUD��

�� /RV� WLWXODUHV� GH� XQD� IXQFLyQ� FODYH� LQIRUPDUiQ� GH� FXDOTXLHU� FRQFOXVLyQ� R� UHFRPHQGDFLyQ� LPSRUWDQWH� HQ� HO� iPELWR�
GH� VX� UHVSRQVDELOLGDG� DO� yUJDQR� GH� DGPLQLVWUDFLyQ�� GH� GLUHFFLyQ� R� GH� VXSHUYLVLyQ� GHO� )3(�� TXH� GHWHUPLQDUi� ODV� PHGLGDV�
TXH� GHEHUiQ� WRPDUVH��

�� 6LQ� SHUMXLFLR� GHO� SULYLOHJLR� UHVSHFWR� GH� OD� DXWRLQFXOSDFLyQ�� ORV� WLWXODUHV� GH� XQD� IXQFLyQ� FODYH� LQIRUPDUiQ� D� OD�
DXWRULGDG� FRPSHWHQWH� GHO� )3(� VL� HO� yUJDQR� GH� DGPLQLVWUDFLyQ�� GH� GLUHFFLyQ� R� GH� VXSHUYLVLyQ� GHO� )3(� QR� WRPD� PHGLGDV�
FRUUHFWRUDV�DGHFXDGDV�\�RSRUWXQDV� HQ� ORV� VLJXLHQWHV�FDVRV��

D��� FXDQGR� OD� SHUVRQD� R� XQLGDG� RUJiQLFD� TXH� GHVHPSHxH� OD� IXQFLyQ� FODYH� KD\D� GHWHFWDGR� XQ� ULHVJR� VXVWDQFLDO� GH� TXH� HO�
)3(� QR� FXPSOD�XQ� LPSRUWDQWH�UHTXLVLWR� OHJDO�\� KD\D� LQIRUPDGR� GH�HOOR� DO� yUJDQR�GH�DGPLQLVWUDFLyQ�� GH� GLUHFFLyQ� R� GH�
VXSHUYLVLyQ� GHO� )3(� \� FXDQGR� HOOR� SXHGD� WHQHU� LPSRUWDQWHV� UHSHUFXVLRQHV� HQ� ORV� LQWHUHVHV� GH� ORV� SDUWtFLSHV� \� EHQHILä
FLDULRV�� R�

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



E��� FXDQGR� OD� SHUVRQD� R� XQLGDG� RUJDQL]DWLYD� TXH� GHVHPSHxH� OD� IXQFLyQ� FODYH� KD\D� REVHUYDGR� XQ� LQFXPSOLPLHQWR� JUDYH�
GH� ODV� GLVSRVLFLRQHV� OHJDOHV�� UHJODPHQWDULDV� R� DGPLQLVWUDWLYDV� DSOLFDEOHV� DO� )3(� \� VXV� DFWLYLGDGHV� HQ� HO� FRQWH[WR� GH� VX�
IXQFLyQ�FODYH�\�KD\D� LQIRUPDGR�GH�HOOR� DO� yUJDQR�GH�DGPLQLVWUDFLyQ��GH� GLUHFFLyQ�R� GH�VXSHUYLVLyQ�GHO�)3(��

�� /RV� (VWDGRV� PLHPEURV� JDUDQWL]DUiQ� OD� SURWHFFLyQ� MXUtGLFD� GH� ODV� SHUVRQDV� TXH� LQIRUPHQ� D� OD� DXWRULGDG� FRPSHWHQWH�
GH�FRQIRUPLGDG�FRQ�HO� DSDUWDGR����

$UWtFXOR� ���

*HVWLyQ�GH�ULHVJRV�

�� /RV� (VWDGRV� PLHPEURV� H[LJLUiQ� DO� )3(� TXH�� GH� XQD� IRUPD� SURSRUFLRQDGD� FRQ� VX� WDPDxR� \� VX� RUJDQL]DFLyQ� LQWHUQD�
\� FRQ� HO� WDPDxR�� OD� QDWXUDOH]D�� OD� HVFDOD� \� OD� FRPSOHMLGDG� GH� VXV� DFWLYLGDGHV�� GLVSRQJD� GH� XQD� IXQFLyQ� HILFD]� GH� JHVWLyQ�
GH� ULHVJRV�� 'LFKD� IXQFLyQ� VH� HVWUXFWXUDUi� GH� WDO� PDQHUD� TXH� IDFLOLWH� HO� IXQFLRQDPLHQWR� GH� XQ� VLVWHPD� GH� JHVWLyQ� GH�
ULHVJRV�� SDUD� OR� TXH� HO� )3(� DGRSWDUi� ODV� HVWUDWHJLDV�� ORV� SURFHVRV� \� ORV� SURFHGLPLHQWRV� GH� LQIRUPDFLyQ� QHFHVDULRV� SDUD�
GHWHFWDU�� PHGLU�� YLJLODU�� JHVWLRQDU� \� QRWLILFDU� UHJXODUPHQWH� DO� yUJDQR� GH� DGPLQLVWUDFLyQ�� GH� GLUHFFLyQ� R� GH� VXSHUYLVLyQ� GHO�
)3(� ORV� ULHVJRV� D� ORV� TXH�� D� QLYHO� LQGLYLGXDO� \� DJUHJDGR�� HVWpQ� R� SXHGDQ� HVWDU� H[SXHVWRV� ORV� )3(� \� ORV� SODQHV� GH� SHQVLRQHV�
JHVWLRQDGRV� SRU� HOORV��DVt� FRPR� VXV� LQWHUGHSHQGHQFLDV��

(VH� VLVWHPD� GH� JHVWLyQ� GH� ULHVJRV� VHUi� HILFD]� \�HVWDUi� GHELGDPHQWH� LQWHJUDGR� HQ� OD� HVWUXFWXUD� RUJDQL]DWLYD�\�HQ� HO� SURFHVR�
GHFLVRULR�GHO� )3(��

�� (O� VLVWHPD� GH� JHVWLyQ� GH� ULHVJRV� FXEULUi�� GH� IRUPD� SURSRUFLRQDGD� FRQ� HO� WDPDxR� \� RUJDQL]DFLyQ� LQWHUQD� GH� ORV� )3(�
\�FRQ� HO� WDPDxR�� OD� QDWXUDOH]D�� HVFDOD�\�FRPSOHMLGDG� GH� VXV� DFWLYLGDGHV�� ORV� ULHVJRV� TXH� SXHGDQ� VXUJLU� HQ� ORV� )3(� R� HQ� ODV�
HPSUHVDV� D� ODV� TXH� VH� KD\DQ� H[WHUQDOL]DGR� ODV� WDUHDV� R� DFWLYLGDGHV� GH� XQ� )3(�� DO� PHQRV� HQ� ORV� iPELWRV�VLJXLHQWHV�� FXDQGR�
SURFHGD��

D��� OD� VXVFULSFLyQ�\� OD� FRQVWLWXFLyQ� GH� UHVHUYDV��

E��� OD� JHVWLyQ� GH�DFWLYRV�\�SDVLYRV��

F��� OD� LQYHUVLyQ�� HQ�SDUWLFXODU��HQ� LQVWUXPHQWRV�GHULYDGRV�� WLWXOL]DFLRQHV� \�FRPSURPLVRV� VLPLODUHV��

G��� OD� JHVWLyQ� GHO� ULHVJR�GH� OLTXLGH]�\�GH�FRQFHQWUDFLyQ��

H��� OD� JHVWLyQ� GHO� ULHVJR�RSHUDWLYR��

I��� HO� VHJXUR�\�RWUDV� WpFQLFDV� GH� UHGXFFLyQ� GHO� ULHVJR��

J��� ORV� ULHVJRV�DPELHQWDOHV�� VRFLDOHV� \�GH�JREHUQDQ]D�UHODFLRQDGRV� FRQ� OD� FDUWHUD� GH� LQYHUVLRQHV� \� VX� JHVWLyQ��

�� &XDQGR�� GH� FRQIRUPLGDG� FRQ� ODV� FRQGLFLRQHV� GHO� SODQ� GH� SHQVLRQHV�� ORV� SDUWtFLSHV� \� EHQHILFLDULRV� DVXPDQ� ULHVJRV��
HO� VLVWHPD� GH� JHVWLyQ� GH� ULHVJRV� WDPELpQ� WHQGUi� HQ� FXHQWD� HVRV� ULHVJRV� GHVGH� OD� SHUVSHFWLYD� GH� ORV� SDUWtFLSHV� \� EHQHILä
FLDULRV��

$UWtFXOR� ���

)XQFLyQ� GH�DXGLWRUtD� LQWHUQD�

/RV� (VWDGRV� PLHPEURV� H[LJLUiQ� D� ORV� )3(� TXH�� GH� XQD� IRUPD� SURSRUFLRQDGD� FRQ� VX� WDPDxR� \� VX� RUJDQL]DFLyQ� LQWHUQD� \�
FRQ� HO� WDPDxR�� OD� QDWXUDOH]D�� OD� HVFDOD� \� OD� FRPSOHMLGDG� GH� VXV� DFWLYLGDGHV�� SUHYHDQ� XQD� IXQFLyQ� HILFD]� GH� DXGLWRUtD�
LQWHUQD�� /D� IXQFLyQ� GH� DXGLWRUtD� LQWHUQD� GHEHUi� LQFOXLU� XQD� HYDOXDFLyQ� GH� OD� DGHFXDFLyQ� \� HILFDFLD� GHO� VLVWHPD� GH� FRQWURO�
LQWHUQR�\�GH�RWURV�HOHPHQWRV�GHO� VLVWHPD�GH�JREHUQDQ]D�� LQFOXLGDV��FXDQGR� SURFHGD�� ODV�DFWLYLGDGHV� H[WHUQDOL]DGDV��

$UWtFXOR� ���

)XQFLyQ� DFWXDULDO�

�� &XDQGR� HO� SURSLR� )3(� FXEUD� ORV� ULHVJRV� ELRPpWULFRV� R� JDUDQWLFH� \D� VHD� HO� UHVXOWDGR� GH� OD� LQYHUVLyQ�� \D� VHD� XQ� QLYHO�
GHWHUPLQDGR�GH� ODV� SUHVWDFLRQHV�� ORV� (VWDGRV� PLHPEURV� H[LJLUiQ� DO� )3(�TXH� SUHYHD� XQD� IXQFLyQ�DFWXDULDO�HILFD]��D� ILQ� GH��

D��� FRRUGLQDU� \� VXSHUYLVDU�HO� FiOFXOR�GH� ODV�SURYLVLRQHV� WpFQLFDV��

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



E��� HYDOXDU� OD� LGRQHLGDG� GH� ORV� PpWRGRV� \� PRGHORV� VXE\DFHQWHV� XWLOL]DGRV� SDUD� FDOFXODU� ODV� SURYLVLRQHV� WpFQLFDV� \� ODV�
KLSyWHVLV� HPSOHDGDV� DO� HIHFWR��

F��� HYDOXDU� OD� VXILFLHQFLD�\� OD� FDOLGDG�GH� ORV�GDWRV�XWLOL]DGRV� HQ� HO�FiOFXOR� GH� ODV� SURYLVLRQHV� WpFQLFDV��

G��� FRWHMDU� ODV� KLSyWHVLV� HQ� TXH� VH�EDVD� HO�FiOFXOR� GH� ODV�SURYLVLRQHV� WpFQLFDV� FRQ� OD� H[SHULHQFLD��

H��� LQIRUPDU� DO� yUJDQR� GH� DGPLQLVWUDFLyQ�� GH� GLUHFFLyQ� R� GH� VXSHUYLVLyQ� GHO� )3(� VREUH� OD� ILDELOLGDG� \� OD� DGHFXDFLyQ� GHO�
FiOFXOR�GH� ODV� SURYLVLRQHV� WpFQLFDV��

I��� SURQXQFLDUVH� VREUH� OD�SROtWLFD� JHQHUDO�GH� VXVFULSFLyQ� HQ� FDVR�GH�TXH� HO� )3(� FXHQWH� FRQ�XQD�SROtWLFD� GH�HVWH� WLSR��

J��� SURQXQFLDUVH� VREUH� OD� LGRQHLGDG� GHO� UpJLPHQ� GH�VHJXUR�HQ� FDVR� GH�TXH� HO� )3(� FXHQWH�FRQ� XQ�UpJLPHQ� GH�HVWH� WLSR�� \�

K��� FRQWULEXLU� D� OD� DSOLFDFLyQ�HIHFWLYD�GHO� VLVWHPD�GH�JHVWLyQ� GH� ULHVJRV��

�� /RV� (VWDGRV� PLHPEURV� H[LJLUiQ� D� ORV� )3(� TXH� GHVLJQHQ� DO� PHQRV� D� XQD� SHUVRQD� LQGHSHQGLHQWH�� GHQWUR� R� IXHUD� GH�
HOORV��TXH� VHD� UHVSRQVDEOH� GH� OD� IXQFLyQ�DFWXDULDO��
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3URSLD� HYDOXDFLyQ�GH� ORV� ULHVJRV�

�� /RV� (VWDGRV� PLHPEURV� H[LJLUiQ� D� ORV� )3(� TXH�� GH� IRUPD� SURSRUFLRQDGD� FRQ� VX� WDPDxR� \� RUJDQL]DFLyQ� LQWHUQD�� DVt�
FRPR� FRQ� HO� WDPDxR�� OD� QDWXUDOH]D�� OD� HVFDOD� \� FRPSOHMLGDG� GH� VXV� DFWLYLGDGHV�� OOHYHQ� D� FDER� \� GRFXPHQWHQ� VX� SURSLD�
YDORUDFLyQ� GH� ULHVJRV��

'LFKD� HYDOXDFLyQ� GH� ORV� ULHVJRV� VH� HIHFWXDUi� GH� PDQHUD� UHJXODU�� DO� PHQRV� FDGD� WUHV� DxRV� R� VLQ� GHPRUD� GHVSXpV� GH�
FXDOTXLHU� FDPELR� VLJQLILFDWLYR� GHO� SHUILO� GH� ULHVJR� GHO� )3(� R� GH� ORV� SODQHV� GH� SHQVLRQHV� JHVWLRQDGRV� SRU� HO� )3(�� &XDQGR�
VH� SURGX]FD� XQ� FDPELR� VLJQLILFDWLYR� HQ� HO� SHUILO� GH� ULHVJR� GH� XQ� SODQ� GH� SHQVLRQHV� HVSHFtILFR�� OD� HYDOXDFLyQ� GH� ORV�
ULHVJRV�SRGUi� OLPLWDUVH� D�HVH� SODQ�GH�SHQVLRQHV��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� OD� HYDOXDFLyQ� GH� ORV� ULHVJRV� FRQWHPSODGD� HQ� HO� DSDUWDGR� ��� KDELGD� FXHQWD�
GHO� WDPDxR� \� GH� OD� RUJDQL]DFLyQ� LQWHUQD� GHO� )3(�� DVt� FRPR� GHO� WDPDxR�� OD� QDWXUDOH]D�� OD� HVFDOD� \� OD� FRPSOHMLGDG� GH� ODV�
DFWLYLGDGHV� GH� ORV� )3(�� LQFOX\D� OR� VLJXLHQWH��

D��� XQD� GHVFULSFLyQ� GH� FyPR� VH� LQWHJUD� OD� SURSLD� YDORUDFLyQ� GH� ULHVJRV� HQ� HO� SURFHVR� GH� JHVWLyQ� \� HQ� ORV� SURFHVRV� GH�
WRPD�GH� GHFLVLRQHV� GHO�)3(��

E��� XQD�HYDOXDFLyQ� GH� OD� HILFDFLD� GHO� VLVWHPD� GH�JHVWLyQ� GH� ULHVJRV��

F��� XQD� GHVFULSFLyQ� GH� FyPR� HO� )3(� HYLWD� FRQIOLFWRV� GH� LQWHUHVHV� FRQ� OD� HPSUHVD� SURPRWRUD�� FXDQGR� HO� )3(� H[WHUQDOLFH�
IXQFLRQHV� FODYH� KDFLD� OD� HPSUHVD�SURPRWRUD�GH� FRQIRUPLGDG�FRQ� HO�DUWtFXOR� ���� DSDUWDGR� ���

G��� XQD� HYDOXDFLyQ� GH� ODV� QHFHVLGDGHV� JOREDOHV� GH� ILQDQFLDFLyQ� GHO� )3(�� LQFOXLGD� XQD� GHVFULSFLyQ� GHO� SODQ� GH� UHFXSHUDFLyQ�
FXDQGR� HOOR� VHD�DSOLFDEOH��

H��� XQD� HYDOXDFLyQ� GH� ORV� ULHVJRV� SDUD� ORV� SDUWtFLSHV� \� EHQHILFLDULRV� HQ� UHODFLyQ� FRQ� HO� SDJR� GH� VXV� SUHVWDFLRQHV� GH�
MXELODFLyQ�\� OD� HILFDFLD� GH�FXDOTXLHU� PHGLGD� FRUUHFWRUD�� WHQLHQGR�HQ� FXHQWD�� FXDQGR� SURFHGD��

L��� ORV� PHFDQLVPRV�GH� LQGL]DFLyQ��

LL��� ORV� PHFDQLVPRV� GH� UHGXFFLyQ� GH� ODV� SUHVWDFLRQHV�� HQ� SDUWLFXODU� OD� PHGLGD� HQ� TXH� SXHGHQ� UHGXFLUVH� ORV� GHUHFKRV� GH�
SHQVLyQ� DGTXLULGRV�� HQ� TXp� FRQGLFLRQHV�\�SRU� SDUWH�GH�TXLpQ��

I��� XQD� HYDOXDFLyQ� FXDOLWDWLYD� GH� ORV� PHFDQLVPRV� GH� SURWHFFLyQ� GH� ODV� SHQVLRQHV� GH� MXELODFLyQ�� LQFOXLGRV�� FXDQGR�
SURFHGD�� ODV� JDUDQWtDV�� ORV� FRPSURPLVRV�\�FXDOTXLHU� RWUR� WLSR� GH� DSR\R� ILQDQFLHUR� SRU� SDUWH�GH� OD� HPSUHVD�SURPRWRUD�
HQ� IDYRU� GHO� )3(� R� ORV� SDUWtFLSHV� \� EHQHILFLDULRV�� \� OD� FREHUWXUD� D� WUDYpV� GH� XQ� SODQ� GH� SURWHFFLyQ� GH� SHQVLRQHV� R� GH�
XQD�HPSUHVD�GH� VHJXURV�FXELHUWD� SRU� OD� 'LUHFWLYD� ���������&(��
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J��� XQD�HYDOXDFLyQ� FXDOLWDWLYD� GH� ORV� ULHVJRV�RSHUDWLYRV��

K��� FXDQGR� HQ� ODV� GHFLVLRQHV� GH� LQYHUVLyQ� VH� WHQJDQ� HQ� FXHQWD� IDFWRUHV� DPELHQWDOHV�� VRFLDOHV� \� GH� JREHUQDQ]D�� XQD�
HYDOXDFLyQ� FXDOLWDWLYD� GH� ORV� ULHVJRV� QXHYRV� R� HPHUJHQWHV�� LQFOXLGRV� ORV� ULHVJRV� UHODFLRQDGRV� FRQ� HO� FDPELR� FOLPiWLFR��
OD� XWLOL]DFLyQ� GH� ORV� UHFXUVRV� \� HO� PHGLR� DPELHQWH�� ORV� ULHVJRV� VRFLDOHV� \� ORV� ULHVJRV� UHODFLRQDGRV� FRQ� OD� GHSUHFLDFLyQ�
GH� ORV� DFWLYRV�GHULYDGD�GHO�FDPELR� UHJODPHQWDULR��

�� $� HIHFWRV� GHO� DSDUWDGR� ��� ORV� )3(� GLVSRQGUiQ� GH� PpWRGRV� SDUD� GHWHFWDU� \� HYDOXDU� ORV� ULHVJRV� D� ORV� TXH� HVWpQ�
R� SXHGDQ� HVWDU� H[SXHVWDV� D� FRUWR� \� D� ODUJR� SOD]R� \� TXH� SXGLHUDQ� LQIOXLU� HQ� OD� FDSDFLGDG� GHO� )3(� SDUD� FXPSOLU� VXV�
REOLJDFLRQHV�� (VRV� PpWRGRV� GHEHUiQ� VHU� SURSRUFLRQDGRV� DO� WDPDxR�� OD� QDWXUDOH]D�� OD� HVFDOD� \� OD� FRPSOHMLGDG� GH� ORV�
ULHVJRV� LQKHUHQWHV� D� VXV�DFWLYLGDGHV��/RV�PpWRGRV�GHEHUiQ� GHVFULELUVH�HQ� OD� SURSLD� HYDOXDFLyQ� GH� ORV� ULHVJRV��

�� /D�SURSLD� HYDOXDFLyQ�GH� ORV� ULHVJRV� VH� WHQGUi� HQ� FXHQWD� HQ� ODV� GHFLVLRQHV� HVWUDWpJLFDV� GHO�)3(��

$UWtFXOR� ���

&XHQWDV� DQXDOHV�H� LQIRUPHV�GH� JHVWLyQ�

/RV� (VWDGRV� PLHPEURV� H[LJLUiQ� D� WRGR� )3(� UHJLVWUDGR� R� DXWRUL]DGR� HQ� VX� WHUULWRULR� TXH� HODERUH� \� SXEOLTXH� FXHQWDV�
DQXDOHV� H� LQIRUPHV� GH� JHVWLyQ� WHQLHQGR� HQ� FXHQWD� FDGD� XQR� GH� ORV� SODQHV� GH� SHQVLRQHV� JHVWLRQDGRV� SRU� HO� )3(� \�� HQ� VX�
FDVR� FXHQWDV� DQXDOHV� H� LQIRUPH� GH� JHVWLyQ� SDUD� FDGD� SODQ� GH� SHQVLRQHV�� /DV� FXHQWDV� DQXDOHV� \� HO� LQIRUPH� GH� JHVWLyQ�
GHEHUiQ� RIUHFHU� XQD� LPDJHQ� ILHO� GH� ORV� DFWLYRV�� SDVLYRV� \� VLWXDFLyQ� ILQDQFLHUD� GH� ORV� )3(�� \� GDU� D� FRQRFHU� ODV� SULQFLSDOHV�
SDUWLFLSDFLRQHV� GH� FDUWHUD�� /D� LQIRUPDFLyQ� TXH� FRQVWH� HQ� ODV� FXHQWDV� DQXDOHV� \� HQ� HO� LQIRUPH� GH� JHVWLyQ� VHUi� FRKHUHQWH��
H[KDXVWLYD�� HVWDUi� FRUUHFWDPHQWH�SUHVHQWDGD�\� VHUi� GHELGDPHQWH� DSUREDGD� SRU� SHUVRQDV� DXWRUL]DGDV�� GH� FRQIRUPLGDG� FRQ�
OD� OHJLVODFLyQ�QDFLRQDO��

$UWtFXOR� ���

'HFODUDFLyQ�GH� ORV�SULQFLSLRV�GH� OD� SROtWLFD�GH� LQYHUVLyQ�

/RV�(VWDGRV� PLHPEURV� YHODUiQ�SRU� TXH� WRGRV� ORV� )3(� UHJLVWUDGRV� R� DXWRUL]DGRV�HQ� VX� WHUULWRULR� HODERUHQ�\�� FRPR�PtQLPR�
FDGD� WUHV� DxRV�� UHYLVHQ� XQD� GHFODUDFLyQ� HVFULWD� GH� ORV� SULQFLSLRV� GH� OD� SROtWLFD� GH� LQYHUVLyQ�� 'LFKD� GHFODUDFLyQ� GHEHUi�
UHYLVDUVH� VLQ� GHPRUD� GHVSXpV� GH� TXH� VH� SURGX]FDQ� FDPELRV� VLJQLILFDWLYRV� HQ� OD� SROtWLFD� GH� LQYHUVLyQ�� /RV� (VWDGRV�
PLHPEURV� GLVSRQGUiQ� TXH� HQ� GLFKD� GHFODUDFLyQ� VH� WUDWHQ�� DO� PHQRV�� FXHVWLRQHV� FRPR� ORV� PpWRGRV� GH�PHGLFLyQ� GHO� ULHVJR�
GH� LQYHUVLyQ� \� ORV� SURFHVRV� GH� JHVWLyQ� GHO� FRQWURO� GH� ULHVJRV� HPSOHDGRV�� DVt� FRPR� OD� FRORFDFLyQ� HVWUDWpJLFD� GH� DFWLYRV�
FRQ� UHVSHFWR� D� OD� QDWXUDOH]D� \� GXUDFLyQ� GH� VXV� FRPSURPLVRV� HQ� FRQFHSWR� GH� SHQVLRQHV� \� OD� IRUPD� HQ� TXH� OD� SROtWLFD� GH�
LQYHUVLyQ� WLHQH� HQ� FXHQWD� ODV� FXHVWLRQHV� DPELHQWDOHV�� VRFLDOHV� \� GH� JREHUQDQ]D�� 'LFKD� LQIRUPDFLyQ� VH� SRQGUi�
D� GLVSRVLFLyQ�GHO�S~EOLFR��

&$3Ì78/2���

([WHUQDOL]DFLyQ�\�JHVWLyQ� GH� ODV� LQYHUVLRQHV�

$UWtFXOR� ���

([WHUQDOL]DFLyQ�

�� /RV� (VWDGRV� PLHPEURV� SRGUiQ� SHUPLWLU� D� ORV� )3(� UHJLVWUDGRV� R� DXWRUL]DGRV� HQ� VX� WHUULWRULR� TXH� HQFRPLHQGHQ�
FXDOHVTXLHUD� DFWLYLGDGHV�� LQFOXLGDV� IXQFLRQHV� FODYH� \� OD� JHVWLyQ� GH� HVRV� )3(�� HQ� VX� WRWDOLGDG� R� HQ� SDUWH�� D� SUHVWDGRUHV� GH�
VHUYLFLRV�TXH� DFW~HQ� HQ� QRPEUH� GH�GLFKRV� )3(��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ORV� )3(� VLJDQ� UHVSRQGLHQGR� SOHQDPHQWH� GHO� FXPSOLPLHQWR� GH� ODV�
REOLJDFLRQHV� TXH� SDUD� HOODV� VH� GHULYHQ� GH� OD� SUHVHQWH� 'LUHFWLYD� FXDQGR� H[WHUQDOLFHQ� IXQFLRQHV� FODYH� R� FXDOTXLHU� RWUD�
DFWLYLGDG��

�� /D�H[WHUQDOL]DFLyQ�GH� IXQFLRQHV� FODYH� R� GH�FXDOTXLHU�RWUD�DFWLYLGDG� QR� SRGUi� UHDOL]DUVH�GH� WDO� IRUPD� TXH� SXHGD��

D��� SHUMXGLFDU� OD� FDOLGDG� GHO� VLVWHPD�GH�JREHUQDQ]D�GHO� )3(�GH� TXH� VH� WUDWH��

E��� DXPHQWDU� H[FHVLYDPHQWH�HO� ULHVJR�RSHUDWLYR��

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



F��� PHQRVFDEDU� OD� FDSDFLGDG�GH� ODV� DXWRULGDGHV�FRPSHWHQWHV� SDUD�FRPSUREDU� TXH� HO�)3(� FXPSOH�FRQ�VXV� REOLJDFLRQHV��

G��� VRFDYDU� HO� VHUYLFLR�FRQWLQXR�\� VDWLVIDFWRULR�D� ORV�SDUWtFLSHV�\� EHQHILFLDULRV��

�� /RV� )3(� GHEHUiQ� JDUDQWL]DU� HO� FRUUHFWR� IXQFLRQDPLHQWR� GH� ODV� DFWLYLGDGHV� H[WHUQDOL]DGDV� D� WUDYpV� GHO� SURFHVR� GH�
VHOHFFLyQ�GH�XQ�SUHVWDGRU� GH� VHUYLFLRV�\�HO� VHJXLPLHQWR�SHUPDQHQWH�GH� ODV� DFWLYLGDGHV� GH�GLFKR� SUHVWDGRU� GH� VHUYLFLRV��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ORV� )3(� TXH� H[WHUQDOLFHQ� IXQFLRQHV� FODYH�� OD� JHVWLyQ� GH� GLFKRV� )3(� X� RWUD�
DFWLYLGDG� FRQWHPSODGD� SRU� OD� SUHVHQWH� 'LUHFWLYD� VXVFULEDQ� XQ� DFXHUGR� HVFULWR� FRQ� HO� SUHVWDGRU� GH� ORV� VHUYLFLRV�� 'LFKR�
DFXHUGR� WHQGUi� HILFDFLD� MXUtGLFD�\� GHILQLUi� FRQ�FODULGDG� ORV� GHUHFKRV� \�REOLJDFLRQHV�GHO� )3(�\�HO� SUHVWDGRU� GH�VHUYLFLRV��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ORV� )3(� QRWLILTXHQ� RSRUWXQDPHQWH� D� ODV� DXWRULGDGHV� FRPSHWHQWHV� FXDOTXLHU�
H[WHUQDOL]DFLyQ� GH� ODV� DFWLYLGDGHV� FRQWHPSODGDV� SRU� OD� SUHVHQWH� 'LUHFWLYD�� &XDQGR� OD� H[WHUQDOL]DFLyQ� VH� UHILHUD� D� ODV�
IXQFLRQHV� FODYH� R� OD� JHVWLyQ� GH� ORV� )3(�� HVWR� VH�QRWLILFDUi� D� ODV� DXWRULGDGHV� FRPSHWHQWHV� DQWHV� GHO� DFXHUGR� FRQ� UHVSHFWR�DO�
FXDO� FXDOTXLHU� H[WHUQDOL]DFLyQ� GH� HVWH� WLSR� HQWUDUi� HQ� YLJRU�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� DVLPLVPR� SRU� TXH� ORV� )3(�
QRWLILTXHQ� ODV� DXWRULGDGHV� FRPSHWHQWHV� FXDOTXLHU� FDPELR� XOWHULRU� LPSRUWDQWH� HQ� UHODFLyQ� FRQ� ODV� DFWLYLGDGHV� TXH� KD\DQ�
SRGLGR� H[WHUQDOL]DUVH��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ODV� DXWRULGDGHV� FRPSHWHQWHV� GLVSRQJDQ� GH� OD� IDFXOWDG� SDUD� VROLFLWDU� D� ORV�
)3(� \� D� ORV� SUHVWDGRUHV� GH� VHUYLFLRV� HQ� FXDOTXLHU� PRPHQWR� LQIRUPDFLyQ� VREUH� ODV� IXQFLRQHV� FODYH� \� FXDOTXLHU� RWUD�
DFWLYLGDG� TXH� H[WHUQDOLFHQ��

$UWtFXOR� ���

*HVWLyQ� GH� ODV� LQYHUVLRQHV�

/RV� (VWDGRV� PLHPEURV� QR� LPSHGLUiQ� TXH� ORV� )3(� QRPEUHQ�� SDUD� OD� JHVWLyQ� GH� OD� FDUWHUD� GH� LQYHUVLRQHV�� D� JHVWRUHV� GH�
LQYHUVLRQHV� HVWDEOHFLGRV� HQ� RWUR� (VWDGR� PLHPEUR� TXH� FXHQWHQ� FRQ� OD� GHELGD� DXWRUL]DFLyQ� SDUD� HVWD� DFWLYLGDG� FRQ� DUUHJOR�
D� ODV� 'LUHFWLYDV� ��������&(�� ���������&(�� ��������8(�� ��������8(� \� ��������8(�� QL� D� ODV� HQWLGDGHV� DXWRUL]DGDV�
FRQWHPSODGDV�HQ� HO� DUWtFXOR���� DSDUWDGR���� GH� OD� SUHVHQWH� 'LUHFWLYD��

&$3Ì78/2���

'HSRVLWDULR�

$UWtFXOR� ���

1RPEUDPLHQWR�GH� XQ�GHSRVLWDULR�

�� (Q� HO� FDVR� GH� XQ� SODQ� GH� SHQVLRQHV� GH� HPSOHR� HQ� HO� TXH� ORV� SDUWtFLSHV� \� EHQHILFLDULRV� DVXPDQ� SOHQDPHQWH� HO� ULHVJR�
GH� OD� LQYHUVLyQ��HO� (VWDGR� PLHPEUR� GH� RULJHQ�SRGUi�H[LJLU� DO� )3(� TXH� GHVLJQH� D� XQR�R�YDULRV� GHSRVLWDULRV� SDUD� OD� FXVWRGLD�
GH� DFWLYRV� \� ODV� REOLJDFLRQHV� GH� YLJLODQFLD�� GH� FRQIRUPLGDG� FRQ� ORV� DUWtFXORV� ��� \� ���� (O� (VWDGR� PLHPEUR� GH� DFRJLGD�
SRGUi� H[LJLU� D� GLFKR� )3(� TXH� GHVLJQH� D� XQR� R� YDULRV� GHSRVLWDULRV� SDUD� OD� FXVWRGLD� GH� DFWLYRV� \� ODV� REOLJDFLRQHV� GH�
YLJLODQFLD� GH� FRQIRUPLGDG� FRQ� ORV� DUWtFXORV� ��� \� ��� DO� OOHYDU� D� FDER� XQD� DFWLYLGDG� WUDQVIURQWHUL]D� GH� FRQIRUPLGDG� FRQ� HO�
DUWtFXOR����� VLHPSUH�\�FXDQGR� OD� GHVLJQDFLyQ�GH�XQ� GHSRVLWDULR� VHD�XQ�UHTXLVLWR�FRQWHPSODGR�HQ� VX� OHJLVODFLyQ� QDFLRQDO��

�� &RQ� UHVSHFWR� D� ORV� SODQHV� GH� SHQVLRQHV� GH� HPSOHR� HQ� ORV� TXH� ORV� SDUWtFLSHV� \� EHQHILFLDULRV� QR� DVXPDQ� SOHQDPHQWH�
HO� ULHVJR� GH� OD� LQYHUVLyQ�� HO� (VWDGR� PLHPEUR� GH� RULJHQ� SRGUi� H[LJLU� DO� )3(� TXH� GHVLJQH� D� XQR� R� YDULRV� GHSRVLWDULRV� SDUD�
OD� FXVWRGLD� GH� ORV� DFWLYRV� R� SDUD� OD� FXVWRGLD� GH� ORV� DFWLYRV� \� ODV� REOLJDFLRQHV� GH� YLJLODQFLD�� GH� FRQIRUPLGDG� FRQ� ORV�
DUWtFXORV����\�����

�� /RV� (VWDGRV� PLHPEURV� QR� UHVWULQJLUiQ� HO� GHUHFKR�GH� ORV� )3(� D� QRPEUDU� D� XQ� GHSRVLWDULR� HVWDEOHFLGR� HQ� RWUR� (VWDGR�
PLHPEUR� \� GHELGDPHQWH� DXWRUL]DGR�� GH� FRQIRUPLGDG� FRQ� OD� 'LUHFWLYD� ��������8(� R� OD� 'LUHFWLYD� ��������8(��
R� UHFRQRFLGR�FRPR� GHSRVLWDULR� D�HIHFWRV�GH� OR�GLVSXHVWR�HQ� OD� 'LUHFWLYD���������&(� R� OD� 'LUHFWLYD� ��������8(��

�� /RV� (VWDGRV� PLHPEURV� DGRSWDUiQ� ODV� PHGLGDV� QHFHVDULDV� SDUD� SHUPLWLU� D� ODV� DXWRULGDGHV� FRPSHWHQWHV� SURKLELU��
D� WHQRU� GH� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ���� OD� OLEUH� GLVSRVLFLyQ� GH� ORV� DFWLYRV� PDQWHQLGRV� SRU� XQ� GHSRVLWDULR� GRPLFLOLDGR�
HQ� VX� WHUULWRULR� D�SHWLFLyQ� GH� OD� DXWRULGDG� FRPSHWHQWH� GHO�(VWDGR� PLHPEUR� GH�RULJHQ� GHO�)3(��

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



�� (O� GHSRVLWDULR� VHUi� GHVLJQDGR� PHGLDQWH� XQ� FRQWUDWR� HVFULWR�� (O� FRQWUDWR� HVWLSXODUi� OD� WUDQVPLVLyQ� GH� OD� LQIRUPDFLyQ�
QHFHVDULD� SDUD� TXH� HO� GHSRVLWDULR� SXHGD� GHVHPSHxDU� VXV� IXQFLRQHV�� WDO� FRPR� VH� HVWDEOHFH� HQ� OD� SUHVHQWH� 'LUHFWLYD� \� HQ�
RWUDV� GLVSRVLFLRQHV� OHJDOHV�� UHJODPHQWDULDV� R� DGPLQLVWUDWLYDV� DSOLFDEOHV��

�� &XDQGR� OOHYH� D� FDER� ODV� WDUHDV� SUHYLVWDV� HQ� ORV� DUWtFXORV� ��� \� ���� HO� )3(� \� HO� GHSRVLWDULR� DFWXDUiQ� FRQ� KRQUDGH]��
HTXLGDG��SURIHVLRQDOLGDG�H� LQGHSHQGHQFLD�\�HQ� LQWHUpV�GH� ORV� SDUWtFLSHV�\�EHQHILFLDULRV�GHO�SODQ��

�� (O� GHSRVLWDULR� QR� UHDOL]DUi� DFWLYLGDGHV� UHVSHFWR� GHO� )3(� TXH� SXHGDQ� JHQHUDU� FRQIOLFWRV� GH� LQWHUHVHV� HQWUH� HO� )3(�� ORV�
SDUWtFLSHV� \� EHQHILFLDULRV� GHO� SODQ� GH� SHQVLRQHV� \� pO� PLVPR�� VDOYR� TXH� HO� GHSRVLWDULR� KD\D� VHSDUDGR� IXQFLRQDO� \� MHUiUTXLä
FDPHQWH� HO� GHVHPSHxR� GH� VXV� IXQFLRQHV� GH� GHSRVLWDULR� GH� VXV� RWUDV� IXQFLRQHV� SRWHQFLDOPHQWH� FRQIOLFWLYDV�� \� TXH� ORV�
SRVLEOHV� FRQIOLFWRV� GH� LQWHUHVHV� HVWpQ� GHELGDPHQWH� LGHQWLILFDGRV�� JHVWLRQDGRV� \� FRQWURODGRV� \� VH� KD\DQ� FRPXQLFDGR� D� ORV�
SDUWtFLSHV�\�EHQHILFLDULRV�\�DO� yUJDQR� GH�DGPLQLVWUDFLyQ��GH�GLUHFFLyQ� R� GH�VXSHUYLVLyQ� GHO�)3(��

�� &XDQGR� QR� VH� QRPEUH� D� XQ� GHSRVLWDULR�� ORV� )3(� GHEHUiQ� WRPDU� ODV� PHGLGDV� QHFHVDULDV� SDUD� SUHYHQLU� \� UHVROYHU� ORV�
FRQIOLFWRV� GH� LQWHUHVHV� TXH� SXHGDQ� VXUJLU� HQ� HO� GHVDUUROOR� GH� ODV� WDUHDV� TXH� HQ� RWUDV� FLUFXQVWDQFLDV� OOHYDUtDQ� D� FDER� XQ�
GHSRVLWDULR�\�XQ� JHVWRU�GH� DFWLYRV��

$UWtFXOR� ���

&XVWRGLD� GH�DFWLYRV� \�UHVSRQVDELOLGDG� GHO� GHSRVLWDULR�

�� &XDQGR� ORV� DFWLYRV� GH� XQ� )3(� UHODWLYR� D� XQ� SODQ� GH� SHQVLRQHV� FRQVLVWHQWHV� HQ� LQVWUXPHQWRV� ILQDQFLHURV� TXH� VH�
SXHGDQ� PDQWHQHU� HQ� FXVWRGLD� VH� FRQItHQ� D� XQ� GHSRVLWDULR� SDUD� VX� FXVWRGLD�� HO� GHSRVLWDULR� PDQWHQGUi� HQ� FXVWRGLD� WRGRV�
ORV� LQVWUXPHQWRV� ILQDQFLHURV� TXH� SXHGDQ� FRQVLJQDUVH� HQ� XQD� FXHQWD� GH� LQVWUXPHQWRV� ILQDQFLHURV� DELHUWD� HQ� ORV� OLEURV� GHO�
GHSRVLWDULR�\� WRGRV� ORV� LQVWUXPHQWRV�ILQDQFLHURV�TXH� SXHGDQ� HQWUHJDUVH� ItVLFDPHQWH�DO� GHSRVLWDULR��

$� WDO� ILQ�� HO� GHSRVLWDULR� YHODUi� SRU� TXH� ORV� LQVWUXPHQWRV� ILQDQFLHURV� TXH� SXHGDQ� FRQVLJQDUVH� HQ� XQD� FXHQWD� GH�
LQVWUXPHQWRV� ILQDQFLHURV� DELHUWD� HQ� ORV� OLEURV� GHO� GHSRVLWDULR� VH� FRQVLJQHQ� HQ� FXHQWDV� VHSDUDGDV�� GH� FRQIRUPLGDG� FRQ� ODV�
QRUPDV� HVWDEOHFLGDV� HQ� OD� 'LUHFWLYD� ��������8(�� DELHUWDV� D� QRPEUH� GHO� )3(�� GH� PRGR� TXH� VH� SXHGDQ� LGHQWLILFDU�
FODUDPHQWH�FRPR� SHUWHQHFLHQWHV�DO� )3(�R� D� ORV� SDUWtFLSHV� \�EHQHILFLDULRV�GHO�SODQ�GH� SHQVLRQHV�HQ� WRGR�PRPHQWR��

�� &XDQGR� ORV� DFWLYRV� GH� XQ� )3(� FRQVLVWDQ� HQ� DFWLYRV� GLVWLQWRV� GH� ORV� FRQWHPSODGRV� HQ� HO� DSDUWDGR� ��� HO� GHSRVLWDULR�
FRPSUREDUi� TXH� HO� )3(� HV� HO� SURSLHWDULR� GH� ORV� DFWLYRV� \� PDQWHQGUi� XQ� UHJLVWUR� GH� GLFKRV� DFWLYRV�� /D� FRPSUREDFLyQ� VH�
EDVDUi� HQ� OD� LQIRUPDFLyQ� R� ORV� GRFXPHQWRV� SURSRUFLRQDGRV� SRU� HO� )3(� \�� HQ� VX� FDVR�� HQ� HOHPHQWRV� H[WHUQRV� GH� SUXHED��
(O� GHSRVLWDULR� PDQWHQGUi� HO� UHJLVWUR�DFWXDOL]DGR��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� HO� GHSRVLWDULR� UHVSRQGD� DQWH� HO� )3(� \� DQWH� ORV� SDUWtFLSHV� \� EHQHILFLDULRV� GH�
FXDOTXLHU� SpUGLGD� VXIULGD� SRU� HVWRV� FRPR� FRQVHFXHQFLD� GH� XQ� LQFXPSOLPLHQWR� LQMXVWLILFDGR� R� GHO� LQFRUUHFWR�
FXPSOLPLHQWR�GH� ODV� REOLJDFLRQHV�TXH� OH� LQFXPEDQ��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� OD� UHVSRQVDELOLGDG� GHO� GHSRVLWDULR� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� QR� VH� YHD�
DIHFWDGD� SRU� HO�KHFKR�GH�KDEHU� FRQILDGR� D� XQ� WHUFHUR� OD� WRWDOLGDG� R� XQD�SDUWH�GH� ORV�DFWLYRV�EDMR� VX� FXVWRGLD��

�� &XDQGR� QR� VH� KD\D� QRPEUDGR� D� XQ� GHSRVLWDULR� SDUD� OD� FXVWRGLD� GH� ORV� DFWLYRV�� HO� )3(� HVWDUi� REOLJDGR�� FRPR�
PtQLPR��D��

D��� YHODU� SRU�TXH� ORV� LQVWUXPHQWRV� ILQDQFLHURV� VHDQ�REMHWR�GH� OD� GHELGD� DWHQFLyQ�\�SURWHFFLyQ��

E��� PDQWHQHU� UHJLVWURV� TXH� OH� SHUPLWDQ� LGHQWLILFDU� WRGRV� ORV� DFWLYRV�HQ� WRGR� PRPHQWR�\� VLQ�GLODFLyQ��

F��� DGRSWDU� ODV�PHGLGDV� QHFHVDULDV� SDUD�HYLWDU� FRQIOLFWRV�GH� LQWHUHVHV� HQ� UHODFLyQ�FRQ� OD� FXVWRGLD� GH� ORV� DFWLYRV��

G��� LQIRUPDU� D� ODV� DXWRULGDGHV�FRPSHWHQWHV��D�SHWLFLyQ� GH�HVWDV�� VREUH� OD� IRUPD�HQ� TXH� VH�PDQWLHQHQ� ORV� DFWLYRV��

$UWtFXOR� ���

2EOLJDFLRQHV� GH�YLJLODQFLD�

�� $GHPiV� GH� ODV� WDUHDV� PHQFLRQDGDV� HQ� HO� DUWtFXOR� ���� DSDUWDGRV� �� \� ��� HO� GHSRVLWDULR� QRPEUDGR� SDUD� ODV�
REOLJDFLRQHV� GH�YLJLODQFLD��

D��� FXPSOLUi� ODV� LQVWUXFFLRQHV� GHO�)3(�� H[FHSWR� VL� VRQ�FRQWUDULDV� D� OD� OHJLVODFLyQ� QDFLRQDO�R� DO� UHJODPHQWR�GHO�)3(��
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E��� YHODUi� SRU� TXH� HQ� ODV� RSHUDFLRQHV� UHODWLYDV� D� ORV� DFWLYRV� GH� XQ� )3(� UHODWLYR� D� XQ� SODQ� GH� SHQVLRQHV� OH� VHD� HQWUHJDGR� HO�
FRQWUDYDORU� HQ� ORV� SOD]RV�DO� XVR��

F��� YHODUi�SRU� TXH� ORV� LQJUHVRV� JHQHUDGRV� SRU� ORV� DFWLYRV� VH�DVLJQHQ� GH�FRQIRUPLGDG�FRQ� HO� UHJODPHQWR�GHO�)3(��

�� 1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� ��� HO� (VWDGR� PLHPEUR� GH� RULJHQ� GHO� )3(� SRGUi� HVWDEOHFHU� RWUDV�
REOLJDFLRQHV� GH�YLJLODQFLD�TXH� GHEHUi�FXPSOLU�HO�GHSRVLWDULR��

�� &XDQGR� QR� VH� QRPEUH� D� XQ� GHSRVLWDULR� SDUD� ODV� REOLJDFLRQHV� GH� YLJLODQFLD�� HO� )3(� GHEHUi� DSOLFDU� SURFHGLPLHQWRV�
TXH� JDUDQWLFHQ� TXH� ODV� WDUHDV� TXH� VHUtDQ� REMHWR�GH� YLJLODQFLD� SRU� ORV� GHSRVLWDULRV� VH� OOHYDQ� D� FDER� GHELGDPHQWH� HQ� HO� VHQR�
GHO�)3(��

7Ì78/2�,9�
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&$3Ì78/2���

'LVSRVLFLRQHV�JHQHUDOHV�

$UWtFXOR� ���

3ULQFLSLRV�

�� 7HQLHQGR� HQ� FXHQWD� OD� QDWXUDOH]D� GHO� SODQ� GH� SHQVLRQHV�� ORV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� WRGRV� ORV� )3(�
UHJLVWUDGRV� R� DXWRUL]DGRV� HQ� VX� WHUULWRULR� IDFLOLWHQ� D��

D��� ORV� SDUWtFLSHV� SRWHQFLDOHV� DO� PHQRV� OD� LQIRUPDFLyQ�SUHYLVWD�HQ� HO� DUWtFXOR�����

E��� ORV� SDUWtFLSHV� DO�PHQRV� OD� LQIRUPDFLyQ�SUHYLVWD�HQ� ORV� DUWtFXORV����D� ���� ���\����� \�

F��� ORV� EHQHILFLDULRV�DO� PHQRV� OD� LQIRUPDFLyQ�SUHYLVWD�HQ� ORV� DUWtFXORV����� ���\� ����

�� /D� LQIRUPDFLyQ�D� TXH� VH� UHILHUH�HO� DSDUWDGR� ���

D��� VH�DFWXDOL]DU� SHULyGLFDPHQWH��

E��� VH� UHGDFWDU� GH� PDQHUD� FODUD�� XWLOL]DQGR� XQ� OHQJXDMH� FODUR�� VXFLQWR� \� FRPSUHQVLEOH�� HYLWDQGR� MHUJDV� \� HO� XVR� GH�
WpUPLQRV� WpFQLFRV�FXDQGR� SXHGDQ�HPSOHDUVH�HQ� VX� OXJDU� SDODEUDV� GH�XVR� FRWLGLDQR��

F��� QR�GHEHUi� VHU� HQJDxRVD�\�GHEHUi�JDUDQWL]DUVH� OD�FRKHUHQFLD� HQ� HO� YRFDEXODULR�\�FRQWHQLGR��

G��� WHQGUi� XQD�SUHVHQWDFLyQ� TXH� SHUPLWD� VX� IiFLO� OHFWXUD��

H��� HVWDUi� GLVSRQLEOH� HQ� XQD� OHQJXD� RILFLDO� GHO� (VWDGR� PLHPEUR� FX\D� OHJLVODFLyQ� VRFLDO� \� ODERUDO� HQ� HO� iPELWR� GH� ORV�
UHJtPHQHV�GH� SHQVLRQHV�GH�HPSOHR�VHD�DSOLFDEOH� DO� UpJLPHQ� GH�SHQVLRQHV�FRUUHVSRQGLHQWH��\�

I��� VH� IDFLOLWDUi� D� ORV� SDUWtFLSHV�SRWHQFLDOHV��SDUWtFLSHV� \�EHQHILFLDULRV� GH� IRUPD� JUDWXLWD� SRU� PHGLRV� HOHFWUyQLFRV�� LQFOXLGRV�
XQ�VRSRUWH�GXUDGHUR� R�XQD� SiJLQD�ZHE�� R� HQ�SDSHO��

�� /RV� (VWDGRV� PLHPEURV� SRGUiQ� DGRSWDU� R� PDQWHQHU� RWUDV� GLVSRVLFLRQHV� VREUH� OD� LQIRUPDFLRQHV� TXH� KD\D� TXH�
IDFLOLWDU� D� ORV� SDUWtFLSHV�SRWHQFLDOHV�� SDUWtFLSHV�\�EHQHILFLDULRV��

$UWtFXOR� ���

,QIRUPDFLyQ�JHQHUDO� VREUH� HO�SODQ� GH�SHQVLRQHV�

�� /RV� (VWDGRV� PLHPEURV�� FRQ� UHVSHFWR� D� WRGRV� ORV� )3(� UHJLVWUDGRV� R� DXWRUL]DGRV� HQ� VX� WHUULWRULR�� YHODUiQ� SRU� TXH� ORV�
SDUWtFLSHV� \� EHQHILFLDULRV� HVWpQ� VXILFLHQWHPHQWH� LQIRUPDGRV� VREUH� HO� SODQ� GH� SHQVLRQHV� UHVSHFWLYR� JHVWLRQDGR� SRU� HO� )3(��
HQ� HVSHFLDO�DFHUFD� GH��

D��� HO� QRPEUH� GHO� )3(�� GHO� (VWDGR� PLHPEUR� HQ� HO� TXH� HVWi� UHJLVWUDGR� R� DXWRUL]DGR� HO� )3(� \� HO� QRPEUH� GH� VX� DXWRULGDG�
QDFLRQDO�FRPSHWHQWH��

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



E��� ORV� GHUHFKRV� \�REOLJDFLRQHV�GH� ODV�SDUWHV� LPSOLFDGDV�HQ�HO� SODQ�GH� SHQVLRQHV��

F��� OD� LQIRUPDFLyQ� VREUH� HO� SHUILO�GH� LQYHUVLyQ��

G��� OD� QDWXUDOH]D� GH� ORV� ULHVJRV� ILQDQFLHURV�DVXPLGRV�SRU� ORV� SDUWtFLSHV�\� EHQHILFLDULRV��

H��� ODV� FRQGLFLRQHV� UHODWLYDV� D� ODV� JDUDQWtDV� WRWDOHV� R� SDUFLDOHV� SUHYLVWDV� HQ� HO� SODQ� GH� SHQVLRQHV� R� GH� XQ� QLYHO�
GHWHUPLQDGR�GH�SUHVWDFLRQHV� R� VL� HO�SODQ�GH� SHQVLRQHV�QR�RIUHFH� JDUDQWtDV�� XQD�GHFODUDFLyQ� D� WDO� HIHFWR��

I��� ORV� PHFDQLVPRV� GH� SURWHFFLyQ� GH� ORV� GHUHFKRV� FRQVROLGDGRV� R� ORV� PHFDQLVPRV� GH� UHGXFFLyQ� GH� ODV� SUHVWDFLRQHV�� VL�
SURFHGH��

J��� HQ� FDVR� GH� TXH� ORV� SDUWtFLSHV� DVXPDQ� HO� ULHVJR� GH� LQYHUVLyQ� R� SXHGDQ� DGRSWDU� GHFLVLRQHV� GH� LQYHUVLyQ�� OD� LQIRUPDFLyQ�
VREUH� OD� UHQWDELOLGDG� KLVWyULFD� GH� ODV� LQYHUVLRQHV� UHODFLRQDGDV� FRQ� HO� SODQ� GH� SHQVLRQHV� GXUDQWH� XQ� PtQLPR� GH� FLQFR�
DxRV�� R� GXUDQWH� WRGRV� ORV� DxRV� HQ� TXH� HO� SODQ� GH� SHQVLRQHV� KD\D� HVWDGR� RSHUDWLYR�� FXDQGR� VH� WUDWH� GH� XQ� SHUtRGR�
LQIHULRU� D� FLQFR� DxRV��

K��� OD� HVWUXFWXUD� GH� ORV� FRVWHV� DVXPLGRV� SRU� ORV� SDUWtFLSHV� \� EHQHILFLDULRV� HQ� ORV� SODQHV� GH� SHQVLRQHV� TXH� QR� SUHYHDQ� XQ�
QLYHO� GHWHUPLQDGR�GH�SUHVWDFLRQHV��

L��� ODV�RSFLRQHV� D� GLVSRVLFLyQ�GH� ORV� SDUWtFLSHV� \�EHQHILFLDULRV�SDUD� UHFLELU� VXV�SUHVWDFLRQHV�GH� MXELODFLyQ��

M��� HQ� FDVR� GH� TXH� XQ� SDUWtFLSH� WHQJD� GHUHFKR� D� WUDQVIHULU� VXV� GHUHFKRV� GH� SHQVLyQ�� OD� LQIRUPDFLyQ� DGLFLRQDO� VREUH� ODV�
FRQGLFLRQHV� GH�GLFKD�WUDQVIHUHQFLD��

�� (Q� HO� FDVR� GH� ORV� SODQHV� HQ� ORV� TXH� ORV� SDUWtFLSHV� DVXPDQ� XQ� ULHVJR� GH� LQYHUVLyQ�\� TXH� SUHYHDQ�YDULDV� RSFLRQHV� FRQ�
GLIHUHQWHV� SHUILOHV� GH� LQYHUVLyQ�� VH� LQIRUPDUi� D� ORV� SDUWtFLSHV� GH� ODV� FRQGLFLRQHV� UHODWLYDV� D� OD� JDPD� GH� RSFLRQHV� GH�
LQYHUVLyQ� GLVSRQLEOHV�� \�� VL� SURFHGH�� OD� RSFLyQ� GH� LQYHUVLyQ� SRU� GHIHFWR� \� OD� QRUPD� GHO� SODQ� GH� SHQVLRQHV� SDUD� DVLJQDU�
D� XQ�GHWHUPLQDGR�SDUWtFLSH�D� XQD�RSFLyQ� GH� LQYHUVLyQ��

�� /RV� SDUWtFLSHV� \� EHQHILFLDULRV� R� VXV� UHSUHVHQWDQWHV� UHFLELUiQ� GHQWUR� GH� XQ� SOD]R� UD]RQDEOH�� WRGD� LQIRUPDFLyQ�
SHUWLQHQWH� VREUH� FDPELRV� HQ� ODV� QRUPDV� GHO� SODQ� GH� SHQVLRQHV�� $GHPiV�� ORV� )3(� OHV� IDFLOLWDUiQ� XQD� H[SOLFDFLyQ� GH� ORV�
HIHFWRV�GH� ORV� FDPELRV� VLJQLILFDWLYRV�HQ� ODV� SURYLVLRQHV� WpFQLFDV� SDUD� ORV�SDUWtFLSHV�\� EHQHILFLDULRV��

�� /RV�)3(� IDFLOLWDUiQ� OD� LQIRUPDFLyQ� JHQHUDO� VREUH� HO� SODQ�GH�SHQVLRQHV�HQXQFLDGD� HQ� HO�SUHVHQWH�DUWtFXOR��

&$3Ì78/2���

'HFODUDFLyQ�GH� ODV�SUHVWDFLRQHV� GH�SHQVLyQ�H� LQIRUPDFLyQ�FRPSOHPHQWDULD�

$UWtFXOR� ���

'LVSRVLFLRQHV� JHQHUDOHV�

�� /RV� (VWDGRV� PLHPEURV� H[LJLUiQ� D� ORV� )3(� TXH� HODERUHQ� XQ� GRFXPHQWR� FRQFLVR� FRQ� LQIRUPDFLyQ� UHOHYDQWH�SDUD� FDGD�
SDUWtFLSH�� WHQLHQGR� HQ� FXHQWD� OD� QDWXUDOH]D� HVSHFtILFD� GH� ORV� VLVWHPDV� QDFLRQDOHV� GH� SHQVLRQHV� \� GH� OD� OHJLVODFLyQ� QDFLRQDO�
HQ� PDWHULD� VRFLDO�� ODERUDO� \� WULEXWDULD� �HQ� OR� VXFHVLYR�� ©GHFODUDFLyQ� GH� ODV� SUHVWDFLRQHV� GH� SHQVLyQª��� (O� WtWXOR� GH� GLFKR�
GRFXPHQWR�FRQWHQGUi� ORV� WpUPLQRV� ©GHFODUDFLyQ�GH� ODV� SUHVWDFLRQHV�GH�SHQVLyQª��

�� /D� IHFKD� H[DFWD� D� TXH� VH� UHILHUH� OD� LQIRUPDFLyQ� GH� OD� GHFODUDFLyQ� GH� ODV� SUHVWDFLRQHV� GH� SHQVLyQ� ILJXUDUi� GH� IRUPD�
GHVWDFDGD��

�� /RV�(VWDGRV� PLHPEURV� H[LJLUiQ� TXH� OD� LQIRUPDFLyQ� FRQWHQLGD� HQ� HVWD� GHFODUDFLyQ� GH� ODV� SUHVWDFLRQHV�GH� SHQVLyQ�VHD�
H[DFWD�� HVWp� DFWXDOL]DGD� \� VH� IDFLOLWH� D� FDGD� SDUWtFLSH�� GH� IRUPD� JUDWXLWD� SRU� PHGLRV� HOHFWUyQLFRV�� LQFOXLGRV� XQ� VRSRUWH�
GXUDGHUR� R� XQD� SiJLQD� ZHE�� R� HQ� SDSHO�� DO� PHQRV� XQD� YH]� DO� DxR�� 'HEHUi� IDFLOLWDUVH� XQD� FRSLD� LPSUHVD� D� ORV� SDUWtFLSHV��
SUHYLD� VROLFLWXG�� DGHPiV�GH� OD� LQIRUPDFLyQ� D� WUDYpV�GH�PHGLRV�HOHFWUyQLFRV��

�� 6H� LQGLFDUi� FRQ� FODULGDG� WRGD� PRGLILFDFLyQ� VLJQLILFDWLYD� GH� OD� LQIRUPDFLyQ� FRQWHQLGD� HQ� OD� GHFODUDFLyQ� GH� ODV�
SUHVWDFLRQHV�GH�SHQVLyQ� FRQ�UHVSHFWR�DO� DxR�DQWHULRU��

�� /RV� (VWDGRV� PLHPEURV� HVWDEOHFHUiQ� QRUPDV� SDUD� GHWHUPLQDU� ODV� KLSyWHVLV� GH� SUHYLVLRQHV� D� TXH� VH� UHILHUH� HO� DUWtFXOR�
���� DSDUWDGR� ��� OHWUD� G��� 'LFKDV� QRUPDV� VHUiQ� DSOLFDGDV� SRU� ORV� )3(� D� ILQ� GH� GHWHUPLQDU�� HQ� VX� FDVR�� OD� WDVD� DQXDO� GH�
UHQGLPLHQWR� QRPLQDO� GH� ODV� LQYHUVLRQHV�� OD� WDVD�GH� LQIODFLyQ� DQXDO�\� OD� WHQGHQFLD� GH� ORV� VDODULRV� IXWXURV��

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



$UWtFXOR� ���

'HFODUDFLyQ� GH� ODV�SUHVWDFLRQHV� GH�SHQVLyQ�

�� /D� GHFODUDFLyQ� GH� ODV� SUHVWDFLRQHV� GH� SHQVLyQ� LQFOXLUi�� FRPR� PtQLPR�� OD� VLJXLHQWH� LQIRUPDFLyQ� UHOHYDQWH� SDUD� ORV�
SDUWtFLSHV��

D��� ORV� GDWRV� SHUVRQDOHV� GHO� SDUWtFLSH�� LQFOXLGD� XQD� LQGLFDFLyQ� FODUD� GHOD� HGDG� OHJDO� GH� MXELODFLyQ�� OD� HGDG� GH� MXELODFLyQ�
HVWDEOHFLGD� HQ� HO� SODQ� GH� MXELODFLyQ� R� FDOFXODGD� SRU� HO� )3(�� R� OD� HGDG� GH� MXELODFLyQ� ILMDGD� SRU� HO� SDUWtFLSH� VHJ~Q�
SURFHGD��

E��� HO�QRPEUH� GHO�)3(� \� VX� GLUHFFLyQ�GH�FRQWDFWR�DVt� FRPR� OD� LGHQWLILFDFLyQ�GHO� SODQ�GH�SHQVLRQHV�GHO� SDUWtFLSH��

F��� FXDQGR� FRUUHVSRQGD�� OD� LQIRUPDFLyQ� UHODWLYD� D� JDUDQWtDV� WRWDOHV� R� SDUFLDOHV� SUHYLVWDV� HQ� HO� SODQ� GH� SHQVLRQHV� \�� VL�
SURFHGH��GyQGH�SXHGH� FRQVXOWDUVH� LQIRUPDFLyQ� DGLFLRQDO� DO� UHVSHFWR��

G��� LQIRUPDFLyQ� VREUH� ODV� SUHYLVLRQHV� GH� SUHVWDFLRQHV� GH� SHQVLyQ� EDVDGDV� HQ� OD� HGDG� GH� MXELODFLyQ� HVSHFLILFDGD� HQ� OD� OHWUD�
D��� \� XQD� OLPLWDFLyQ� GH� UHVSRQVDELOLGDG� HQ� HO� VHQWLGR� GH� TXH� HVWDV� SUHYLVLRQHV� SXHGHQ� GLIHULU� GHO� YDORU� ILQDO� GH� ODV�
SUHVWDFLRQHV� UHFLELGDV�� 6L� ODV� SUHYLVLRQHV� GH� SUHVWDFLRQHV� GH� SHQVLyQ� VH� EDVDQ� HQ� HVWLPDFLRQHV� HFRQyPLFDV�� GLFKD�
LQIRUPDFLyQ� WDPELpQ� GHEHUi� LQFOXLU� HO� PHMRU� GH� ORV� FDVRV� HVWLPDGRV� DVt� FRPR� XQD� HVWLPDFLyQ� GHVIDYRUDEOH�� WHQLHQGR�
HQ� FXHQWD� OD� QDWXUDOH]D� HVSHFtILFD� GHO�SODQ�GH�SHQVLRQHV��

H��� LQIRUPDFLyQ� VREUH� ORV� GHUHFKRV� FRQVROLGDGRV� R� HO� FDSLWDO� DFXPXODGR�� WHQLHQGR� HQ� FXHQWD� OD� QDWXUDOH]D� HVSHFtILFD� GHO�
SODQ�GH�SHQVLRQHV��

I��� LQIRUPDFLyQ� VREUH� ODV� DSRUWDFLRQHV� DERQDGDV� SRU� OD� HPSUHVD� SURPRWRUD� \� HO� SDUWtFLSH� DO� SODQ� GH� SHQVLRQHV� GXUDQWH�
ORV� ~OWLPRV� GRFH�PHVHV��FRPR� PtQLPR�� WHQLHQGR�HQ� FXHQWD� OD� QDWXUDOH]D� HVSHFtILFD� GHO�SODQ� GH�SHQVLRQHV��

J��� XQ�GHVJORVH� GH� ORV� FRVWHV�GHGXFLGRV� SRU� HO�)3(� GXUDQWH� ORV� ~OWLPRV� GRFH�PHVHV�� FRPR� PtQLPR��

K��� LQIRUPDFLyQ�VREUH� HO� QLYHO� GH� ILQDQFLDFLyQ� GHO�SODQ�GH�SHQVLRQHV� HQ�VX� FRQMXQWR��

�� 'H� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���� ORV� (VWDGRV� PLHPEURV� LQWHUFDPELDUiQ� PHMRUHV� SUiFWLFDV� HQ� UHODFLyQ� FRQ� HO�
IRUPDWR�\�HO� FRQWHQLGR� GH� OD� GHFODUDFLyQ� GH� ODV� SUHVWDFLRQHV�GH�SHQVLyQ��

$UWtFXOR� ���

,QIRUPDFLyQ� FRPSOHPHQWDULD�

�� /D� GHFODUDFLyQ� GH� ODV� SUHVWDFLRQHV� GH� SHQVLyQ� GHEHUi� SUHFLVDU� GyQGH� \� FyPR� SXHGH� REWHQHUVH� LQIRUPDFLyQ�
DGLFLRQDO�� SRU�HMHPSOR��

D��� LQIRUPDFLyQ�SUiFWLFD�DGLFLRQDO� VREUH� ODV� RSFLRQHV�GH� ORV� SDUWtFLSHV�RIUHFLGDV�SRU� HO� SODQ�GH�SHQVLRQHV��

E��� OD� LQIRUPDFLyQ�HVSHFLILFDGD�HQ� ORV� DUWtFXORV� ���\�����

F��� FXDQGR� FRUUHVSRQGD�� LQIRUPDFLyQ� VREUH� ODV� KLSyWHVLV� XWLOL]DGDV� SDUD� ORV� LPSRUWHV� H[SUHVDGRV� HQ� UHQWDV�� HQ� SDUWLFXODU�
FRQ�UHVSHFWR�D� OD� WDVD�GH� UHQWD�� HO� WLSR�GH�SUHVWDGRU� \� OD�GXUDFLyQ� GH� OD� UHQWD��

G��� LQIRUPDFLyQ�VREUH� HO� QLYHO� GH�SUHVWDFLRQHV�HQ� FDVR� GH�FHVH�GH� OD� UHODFLyQ� ODERUDO��

�� (Q� ORV� SODQHV� GH� SHQVLRQHV� HQ� ORV� TXH� ORV� SDUWtFLSHV� DVXPDQ� HO� ULHVJR� GH� LQYHUVLyQ� \� OD� RSFLyQ� GH� LQYHUVLyQ� YHQJD�
LPSXHVWD� DO� SDUWtFLSH� SRU� XQD� QRUPD� GHWHUPLQDGD� TXH� VH� HVSHFLILTXH� HQ� HO� SODQ� GH� SHQVLRQHV�� OD� GHFODUDFLyQ� GH� ODV�
SUHVWDFLRQHV�GH�SHQVLyQ� LQGLFDUi�GyQGH� SXHGH� HQFRQWUDUVH� OD� LQIRUPDFLyQ� DGLFLRQDO��

&$3Ì78/2���

2WUDV� LQIRUPDFLRQHV�\�GRFXPHQWRV� TXH�GHEHQ�IDFLOLWDUVH�

$UWtFXOR� ���

,QIRUPDFLyQ� TXH�GHEH� IDFLOLWDUVH� D� ORV�SDUWtFLSHV�SRWHQFLDOHV�

�� /RV� (VWDGRV� PLHPEURV� H[LJLUiQ� D� ORV� )3(� TXH� YHOHQ� SRU� TXH� ORV� SDUWtFLSHV� SRWHQFLDOHV� D� ORV� TXH� QR� VH� Gp� GH� DOWD�
DXWRPiWLFDPHQWH�HQ�XQ�SODQ�GH�SHQVLRQHV� HVWpQ� LQIRUPDGRV�� DQWHV� GH�DILOLDUVH� D�GLFKR�SODQ� GH�SHQVLRQHV�� VREUH��

D��� ODV�SRVLEOHV� RSFLRQHV� SHUWLQHQWHV�D� VX� DOFDQFH�� LQFOXLGDV� ODV�RSFLRQHV� GH� LQYHUVLyQ��
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E��� ODV�FDUDFWHUtVWLFDV�SHUWLQHQWHV�GHO�SODQ�GH�SHQVLRQHV�� LQFOXLGR�HO� WLSR�GH�SUHVWDFLRQHV��

F��� LQIRUPDFLyQ� VREUH� OD� IRUPD� HQ� TXH� ORV� IDFWRUHV� DPELHQWDOHV�� FOLPiWLFRV�� VRFLDOHV� \� GH� JREHUQDQ]D� FRUSRUDWLYD� VH�
WLHQHQ�HQ� FXHQWD� �FDVR� GH� WHQHUVH� HQ� FXHQWD�� HQ� OD� HVWUDWHJLD� GH� LQYHUVLyQ�� \�

G��� GyQGH�SXHGH� REWHQHUVH� LQIRUPDFLyQ�DGLFLRQDO��

�� (Q� FDVR� GH� TXH� ORV� SDUWtFLSHV� DVXPDQ� HO� ULHVJR� GH� LQYHUVLyQ� R� SXHGDQ� DGRSWDU� GHFLVLRQHV� GH� LQYHUVLyQ�� VH� IDFLOLWDUi�
D� ORV� SDUWtFLSHV� SRWHQFLDOHV� LQIRUPDFLyQ� VREUH� OD� UHQWDELOLGDG� KLVWyULFD� GH� ODV� LQYHUVLRQHV� UHODFLRQDGDV� FRQ� HO� SODQ� GH�
SHQVLRQHV� GXUDQWH� XQ� PtQLPR� GH� FLQFR� DxRV�� R� GXUDQWH� WRGRV� ORV� DxRV� HQ� TXH� HO� SODQ� GH� SHQVLRQHV� KD\D� HVWDGR�
RSHUDWLYR�� FXDQGR� VH� WUDWH� GH� XQ� SHUtRGR� LQIHULRU� D� FLQFR� DxRV�� DVt� FRPR� LQIRUPDFLyQ� VREUH� OD� HVWUXFWXUD� GH� ORV� FRVWHV�
DVXPLGRV�SRU� ORV� SDUWtFLSHV�\� EHQHILFLDULRV��

�� /RV� (VWDGRV� PLHPEURV� H[LJLUiQ� D� ORV� )3(� TXH� YHOHQ� SRU� TXH� ORV� SDUWtFLSHV� SRWHQFLDOHV� D� ORV� TXH� VH� Gp� GH� DOWD�
DXWRPiWLFDPHQWH�HQ�XQ�SODQ�GH�SHQVLRQHV� UHFLEDQ� UiSLGDPHQWH� LQIRUPDFLyQ�� GHVSXpV�GHO� DOWD�� VREUH��

D��� ODV�SRVLEOHV� RSFLRQHV� SHUWLQHQWHV�D� VX� DOFDQFH�� LQFOXLGDV� ODV�RSFLRQHV� GH� LQYHUVLyQ��

E��� ODV�FDUDFWHUtVWLFDV�SHUWLQHQWHV�GHO�SODQ�GH�SHQVLRQHV�� LQFOXLGR�HO� WLSR�GH�SUHVWDFLRQHV��

F��� LQIRUPDFLyQ� VREUH� OD� IRUPD� HQ� TXH� ORV� IDFWRUHV� DPELHQWDOHV�� FOLPiWLFRV�� VRFLDOHV� \� GH� JREHUQDQ]D� FRUSRUDWLYD� VH�
WLHQHQ�HQ� FXHQWD� �FDVR� GH� WHQHUVH� HQ� FXHQWD�� HQ� OD� HVWUDWHJLD� GH� LQYHUVLyQ�� \�

G��� GyQGH�SXHGH� REWHQHUVH� LQIRUPDFLyQ�DGLFLRQDO��

$UWtFXOR� ���

,QIRUPDFLyQ�TXH� GHEH� IDFLOLWDUVH� D� ORV�SDUWtFLSHV� GXUDQWH� OD� IDVH� SUHYLD�D� OD� MXELODFLyQ�

$GHPiV� GH� OD� GHFODUDFLyQ� GH� ODV� SUHVWDFLRQHV� GH� MXELODFLyQ�� ORV� )3(� IDFLOLWDUiQ� D� FDGD� SDUWtFLSH�� FRQ� OD� GHELGD� DQWHODFLyQ�
DQWHV� GH� OD� HGDG� GH� MXELODFLyQ� FRQ� DUUHJOR� D� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ���� DSDUWDGR� ��� OHWUD� D��� R� ELHQ� D� SHWLFLyQ� GHO�
SDUWtFLSH�� LQIRUPDFLyQ� VREUH� ODV� RSFLRQHV� GH� SDJR� GH� SUHVWDFLRQHV� GLVSRQLEOHV� D� OD� KRUD� GH� SHUFLELU� VXV� SUHVWDFLRQHV� GH�
MXELODFLyQ��

$UWtFXOR� ���

,QIRUPDFLyQ�TXH� GHEH�IDFLOLWDUVH�D� ORV�EHQHILFLDULRV�GXUDQWH� OD� IDVH� GH�SHUFHSFLyQ� GH� OD� SHQVLyQ�

�� /RV� (VWDGRV� PLHPEURV� H[LJLUiQ� D� ORV� )3(� TXH� IDFLOLWHQ� SHULyGLFDPHQWH� D� ORV� EHQHILFLDULRV� LQIRUPDFLyQ� VREUH� ODV�
SUHVWDFLRQHV�DGHXGDGDV� \� ODV� RSFLRQHV�GH� SDJR�FRUUHVSRQGLHQWHV��

�� /RV�)3(� LQIRUPDUiQ� VLQ�GHPRUD� D� ORV� EHQHILFLDULRV� WUDV� OD� DGRSFLyQ�GH� XQD�GHFLVLyQ� GHILQLWLYD�TXH� HQWUDxH�FXDOTXLHU�
UHGXFFLyQ� HQ� HO�QLYHO� GH� SUHVWDFLRQHV�GHELGR�� \� WUHV� PHVHV�DQWHV�GH�TXH� GLFKD�GHFLVLyQ� VH� OOHYH� D� HIHFWR��

�� &XDQGR� ORV� EHQHILFLDULRV� DVXPDQ� XQ� QLYHO� VLJQLILFDWLYR� GHO� ULHVJR� GH� LQYHUVLyQ� HQ� OD� IDVH� GH� SHUFHSFLyQ� GH� OD�
SHQVLyQ�� ORV� (VWDGRV� PLHPEURV� YHODUiQ�SRU� TXH� UHFLEDQ�SHULyGLFDPHQWH� LQIRUPDFLyQ�DGHFXDGD��

$UWtFXOR� ���

,QIRUPDFLyQ� DGLFLRQDO� TXH�GHEH� IDFLOLWDUVH� D� ORV�SDUWtFLSHV� \�D� ORV�EHQHILFLDULRV�SUHYLD� VROLFLWXG�

$� SHWLFLyQ� GH� XQ� SDUWtFLSH�� GH� XQ� EHQHILFLDULR� R� GH� VXV� UHSUHVHQWDQWHV�� HO� )3(� SURSRUFLRQDUi� OD� VLJXLHQWH� LQIRUPDFLyQ�
DGLFLRQDO��

D��� ODV� FXHQWDV� DQXDOHV� \� HO� LQIRUPH� GH� JHVWLyQ� FRQWHPSODGRV� HQ� HO� DUWtFXOR� ���� R�� FXDQGR� HO� )3(� VHD� UHVSRQVDEOH� GH�
YDULRV�SODQHV� GH�SHQVLRQHV�� ODV� FXHQWDV� H� LQIRUPHV� UHODWLYRV� D� VX� UHVSHFWLYR� SODQ�GH� SHQVLRQHV��

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



E��� OD� GHFODUDFLyQ� GH� ORV� SULQFLSLRV�GH� OD� SROtWLFD� GH� LQYHUVLyQ� PHQFLRQDGD�HQ� HO� DUWtFXOR� ����

F��� FXDOTXLHU� LQIRUPDFLyQ� DGLFLRQDO� DFHUFD� GH� ODV� KLSyWHVLV� XWLOL]DGDV� SDUD� JHQHUDU� ODV� SUHYLVLRQHV� D� TXH� VH� UHILHUH� HO�
DUWtFXOR����� DSDUWDGR���� OHWUD� G���

7Ì78/2�9�

683(59,6,Ð1� 358'(1&,$/�

&$3Ì78/2���

1RUPDV� JHQHUDOHV�UHODWLYDV� D� OD� VXSHUYLVLyQ� SUXGHQFLDO�

$UWtFXOR� ���

2EMHWLYR�SULQFLSDO� GH� OD� VXSHUYLVLyQ�SUXGHQFLDO�

�� (O� SULQFLSDO� REMHWLYR� GH� OD� VXSHUYLVLyQ� SUXGHQFLDO� HV� SURWHJHU� ORV� GHUHFKRV� GH� ORV� SDUWtFLSHV� \� EHQHILFLDULRV� \�
JDUDQWL]DU� OD� HVWDELOLGDG�\� OD� VROYHQFLD� GH� ORV� )3(��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ODV� DXWRULGDGHV� FRPSHWHQWHV� GLVSRQJDQ� GH� ORV� PHGLRV� QHFHVDULRV� \� GH� ORV�
FRQRFLPLHQWRV�� FDSDFLGDGHV� \� PDQGDWR� SHUWLQHQWHV� SDUD� DOFDQ]DU� HO� REMHWLYR� SULQFLSDO� GH� OD� VXSHUYLVLyQ� PHQFLRQDGR� HQ�
HO� DSDUWDGR����

$UWtFXOR� ���

ÉPELWR� GH� OD� VXSHUYLVLyQ�SUXGHQFLDO�

/RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ORV� )3(� HVWpQ� VXMHWRV� D� VXSHUYLVLyQ� SUXGHQFLDO�� LQFOXLGD�� FXDQGR� SURFHGD�� OD�
VXSHUYLVLyQ� GH��

D��� ODV�FRQGLFLRQHV� GH� IXQFLRQDPLHQWR��

E��� ODV�SURYLVLRQHV� WpFQLFDV��

F��� OD� ILQDQFLDFLyQ� GH� ODV� SURYLVLRQHV� WpFQLFDV��

G��� OD� H[LJHQFLD� GH� IRQGRV� SURSLRV��

H��� HO�PDUJHQ�GH�VROYHQFLD� GLVSRQLEOH��

I��� HO�PDUJHQ�GH�VROYHQFLD� REOLJDWRULR��

J��� ODV�QRUPDV�GH� LQYHUVLyQ��

K��� OD� JHVWLyQ� GH� ODV� LQYHUVLRQHV��

L��� HO� VLVWHPD�GH�JREHUQDQ]D�� \�

M��� OD� LQIRUPDFLyQ� TXH� GHEH� SURSRUFLRQDUVH�D� ORV� SDUWtFLSHV� \�EHQHILFLDULRV��

$UWtFXOR� ���

3ULQFLSLRV� JHQHUDOHV� GH� OD� VXSHUYLVLyQ�SUXGHQFLDO�

�� /DV� DXWRULGDGHV� FRPSHWHQWHV� GHO� (VWDGR� PLHPEUR� GH� RULJHQ� VHUiQ� UHVSRQVDEOHV� GH� OD� VXSHUYLVLyQ� SUXGHQFLDO� GH� ORV�
)3(��

�� /RV�(VWDGRV� PLHPEURV� YHODUiQ�SRU�TXH� OD� VXSHUYLVLyQ�VLJD�XQ�HQIRTXH�RULHQWDGR� DO� IXWXUR�\�EDVDGR� HQ� HO� ULHVJR��

�� /D� VXSHUYLVLyQ� GH� ORV� )3(� FRPSUHQGHUi� XQD� FRPELQDFLyQ� DGHFXDGD� GH� LQVSHFFLRQHV� LQ� VLWX� \� DFWLYLGDGHV� UHDOL]DGDV�
HQ� RWUR� OXJDU��

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



�� /DV� IDFXOWDGHV� GH� VXSHUYLVLyQ� VH� HMHUFHUiQ� GH� PDQHUD� RSRUWXQD� \� SURSRUFLRQDGD� WHQLHQGR� HQ� FXHQWD� HO� WDPDxR�� OD�
QDWXUDOH]D�� OD� HVFDOD�\� OD�FRPSOHMLGDG�GH� ODV� DFWLYLGDGHV� GH� ORV� )3(��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ODV� DXWRULGDGHV� FRPSHWHQWHV� WRPHQ� GHELGDPHQWH� HQ� FRQVLGHUDFLyQ� ORV�
SRVLEOHV� HIHFWRV� GH� VXV� DFFLRQHV� HQ� OD� HVWDELOLGDG� GH� ORV� VLVWHPDV� ILQDQFLHURV� GH� OD� 8QLyQ�� HQ� SDUWLFXODU� HQ� VLWXDFLRQHV� GH�
HPHUJHQFLD��

$UWtFXOR� ���

3RGHUHV� GH� LQWHUYHQFLyQ�\� IXQFLRQHV�GH� ODV�DXWRULGDGHV� FRPSHWHQWHV�

�� /D� DXWRULGDG� FRPSHWHQWH� H[LJLUi� TXH� WRGRV� ORV� )3(� UHJLVWUDGRV� R� DXWRUL]DGRV� HQ� VX� WHUULWRULR� GLVSRQJDQ� GH� XQD�
DGHFXDGD�RUJDQL]DFLyQ�DGPLQLVWUDWLYD�\�FRQWDEOH�\�GH�SURFHGLPLHQWRV� GH�FRQWURO� LQWHUQR� DGHFXDGRV��

�� 6LQ� SHUMXLFLR� GH� ODV� IDFXOWDGHV� GH� VXSHUYLVLyQ� GH� ODV� DXWRULGDGHV� FRPSHWHQWHV� \� GHO� GHUHFKR� GH� ORV� (VWDGRV�
PLHPEURV� D� HVWDEOHFHU� H� LPSRQHU� VDQFLRQHV� SHQDOHV�� ORV� (VWDGRV� JDUDQWL]DUiQ� TXH� VXV� DXWRULGDGHV� FRPSHWHQWHV� SXHGDQ�
LPSRQHU� VDQFLRQHV� DGPLQLVWUDWLYDV� \� RWUDV� PHGLGDV�� DSOLFDEOHV� D� WRGD� LQIUDFFLyQ� GH� ODV� GLVSRVLFLRQHV� QDFLRQDOHV� GH�
DSOLFDFLyQ� GH� OD� SUHVHQWH� 'LUHFWLYD�� \� WRPDUiQ� WRGDV� ODV� PHGLGDV� QHFHVDULDV� SDUD� JDUDQWL]DU� VX� DSOLFDFLyQ�� /RV� (VWDGRV�
PLHPEURV� YHODUiQ� SRU� TXH� ODV� VDQFLRQHV� DGPLQLVWUDWLYDV� \� RWUDV� PHGLGDV� TXH� HVWDEOH]FDQ� VHDQ� HIHFWLYDV�� SURSRUFLRQDGDV�
\�GLVXDVRULDV��

�� /RV� (VWDGRV� PLHPEURV� SRGUiQ� GHFLGLU� QR� HVWDEOHFHU� QRUPDV� VREUH� VDQFLRQHV� DGPLQLVWUDWLYDV� HQ� YLUWXG� GH� OD�
SUHVHQWH� 'LUHFWLYD� SDUD� ODV� LQIUDFFLRQHV� TXH� VHDQ� REMHWR� GH� VDQFLRQHV� SHQDOHV� HQ� VX� 'HUHFKR� QDFLRQDO�� (Q� WDO� FDVR�� ORV�
(VWDGRV� PLHPEURV� FRPXQLFDUiQ�D� OD� &RPLVLyQ� ODV� GLVSRVLFLRQHV� GH�'HUHFKR� SHQDO� SHUWLQHQWHV��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� OD� DXWRULGDG� FRPSHWHQWH� KDJD� S~EOLFD�� VLQ� GHPRUD� LQMXVWLILFDGD�� FXDOTXLHU�
VDQFLyQ� X� RWUD� PHGLGD� DGPLQLVWUDWLYD� TXH� VH� KD\D� LPSXHVWR� SRU� LQIUDFFLyQ� GH� ODV� GLVSRVLFLRQHV� QDFLRQDOHV� GH� DSOLFDFLyQ�
GH� OD� SUHVHQWH� 'LUHFWLYD�\�FRQWUD� OD� TXH� QR� VH� KD\D� LQWHUSXHVWR� D� WLHPSR� UHFXUVR� DOJXQR�� HQ� SDUWLFXODU� LQIRUPDFLyQ� VREUH�
HO� WLSR� \� OD� QDWXUDOH]D� GH� OD� LQIUDFFLyQ� \� OD� LGHQWLGDG� GH� ODV� SHUVRQDV� UHVSRQVDEOHV� GH� OD� PLVPD�� 1R� REVWDQWH�� VL� OD�
DXWRULGDG� FRPSHWHQWH� FRQVLGHUD� TXH� OD� SXEOLFDFLyQ� GH� OD� LGHQWLGDG� GH� SHUVRQDV� MXUtGLFDV� R� OD� LGHQWLGDG� R� ORV� GDWRV�
SHUVRQDOHV� GH� SHUVRQDV� ItVLFDV� UHVXOWD� GHVSURSRUFLRQDGD�� WUDV� XQD� HYDOXDFLyQ� HQ� FDGD� FDVR� GH� OD� SURSRUFLRQDOLGDG� GH� OD�
SXEOLFDFLyQ� GH� WDOHV� GDWRV��R� VL� HVWD� ~OWLPD� SRQH� HQ�SHOLJUR� OD� HVWDELOLGDG� GH� ORV� PHUFDGRV� ILQDQFLHURV� R� XQD� LQYHVWLJDFLyQ�
HQ� FXUVR�� OD� DXWRULGDG� FRPSHWHQWH� SRGUi� GHFLGLU� GLIHULU� OD� SXEOLFDFLyQ�� QR� UHDOL]DU� OD� SXEOLFDFLyQ� R� SXEOLFDU� ODV� VDQFLRQHV�
GH�PDQHUD� DQyQLPD��

�� &XDOTXLHU� GHFLVLyQ� GH� SURKLELU� R� UHVWULQJLU� ODV� DFWLYLGDGHV� GH� XQ� )3(� GHEHUi� PRWLYDUVH� GH� PDQHUD� GHWDOODGD� \�
QRWLILFDUVH� DO� )3(� GH� TXH� VH� WUDWH�� 'LFKD� GHFLVLyQ� WDPELpQ� VH� GHEHUi� QRWLILFDU� D� OD� $(63-�� TXH� OD� FRPXQLFDUi� D� WRGDV� ODV�
DXWRULGDGHV�FRPSHWHQWHV� FXDQGR� VH� WUDWH� GH�DFWLYLGDGHV� WUDQVIURQWHUL]DV� FRQ�DUUHJOR�DO� DUWtFXOR�����

�� /D� DXWRULGDG� FRPSHWHQWH� SRGUi�� DGHPiV�� UHVWULQJLU� R� SURKLELU� OD� OLEUH� GLVSRVLFLyQ� GH� ORV� DFWLYRV� GHO� )3(�� HQ� FDVR� GH�
TXH��

D��� HO� )3(� QR� KD\D� GLVSXHVWR� VXILFLHQWHV� SURYLVLRQHV� WpFQLFDV� UHVSHFWR� GH� WRGR� HO� QHJRFLR� R� DFWLYRV� VXILFLHQWHV� SDUD� FXEULU�
ODV�SURYLVLRQHV� WpFQLFDV��

E��� HO� )3(�QR� KD\D�PDQWHQLGR� OD� H[LJHQFLD�GH� IRQGRV� SURSLRV��

�� &RQ� REMHWR� GH� VDOYDJXDUGDU� ORV� LQWHUHVHV� GH� ORV� SDUWtFLSHV� \� EHQHILFLDULRV� GHO� SODQ� GH� SHQVLRQHV�� ODV� DXWRULGDGHV�
FRPSHWHQWHV� SRGUiQ�� GH� FRQIRUPLGDG� FRQ� OD� OHJLVODFLyQ� GHO� (VWDGR� PLHPEUR� GH� RULJHQ�� GHOHJDU�� WRWDO� R� SDUFLDOPHQWH��
IDFXOWDGHV� GH� VXSHUYLVLyQ� GH� ORV� )3(� UHJLVWUDGRV� R� DXWRUL]DGRV� HQ� VX� WHUULWRULR� HQ� SHUVRQDV� HVSHFLDOPHQWH� GHVLJQDGDV� DO�
HIHFWR�TXH� HVWpQ� HQ�FRQGLFLRQHV� GH�HMHUFHU�GLFKDV� IDFXOWDGHV��

�� /D� DXWRULGDG� FRPSHWHQWH� SRGUi� SURKLELU� R� UHVWULQJLU� ODV� DFWLYLGDGHV� GH� XQ� )3(� UHJLVWUDGR� R� DXWRUL]DGR� HQ� VX�
WHUULWRULR�� HQ�SDUWLFXODU� VL��

D��� HO� )3(�QR� SURWHJH�DGHFXDGDPHQWH� ORV� LQWHUHVHV� GH�SDUWtFLSHV�\�EHQHILFLDULRV�GHO�SODQ� GH�SHQVLRQHV��

E��� HO� )3(�GHMD� GH�FXPSOLU� ODV� FRQGLFLRQHV� GH� ODV� DFWLYLGDGHV��

F��� HO� )3(� LQFXPSOH�GH�PDQHUD� JUDYH� ODV� REOLJDFLRQHV� TXH� OH� LQFXPEHQ� HQ�YLUWXG�GH� OD� QRUPDWLYD� TXH� OH� VHD�DSOLFDEOH��
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G��� HQ� FDVR� GH� DFWLYLGDGHV� WUDQVIURQWHUL]DV�� HO� )3(� LQFXPSOH� OD� OHJLVODFLyQ� VRFLDO� \� ODERUDO� GHO� (VWDGR� PLHPEUR� GH� DFRJLGD�
HQ� PDWHULD� GH�SODQHV� GH�SHQVLRQHV�GH�HPSOHR��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ODV� GHFLVLRQHV� DGRSWDGDV� UHVSHFWR� GH� XQ� )3(� SRU� DSOLFDFLyQ� GH� ODV� GLVSRVLä
FLRQHV� OHJDOHV�� UHJODPHQWDULDV� \� DGPLQLVWUDWLYDV� DSUREDGDV� FRQ� DUUHJOR� D� OR� GLVSXHVWR� HQ� OD� SUHVHQWH� 'LUHFWLYD� SXHGDQ� GDU�
OXJDU�D� XQ�UHFXUVR� DQWH� XQ�yUJDQR� MXULVGLFFLRQDO��

$UWtFXOR� ���

3URFHVR� GH�UHYLVLyQ�VXSHUYLVRUD�

�� /RV�(VWDGRV� PLHPEURV� YHODUiQ�SRU� TXH� ODV� DXWRULGDGHV� FRPSHWHQWHV� SRVHDQ� ODV� IDFXOWDGHV� QHFHVDULDV� SDUD� UHYLVDU� ODV�
HVWUDWHJLDV�� ORV� SURFHVRV� \� ORV� SURFHGLPLHQWRV� GH� LQIRUPDFLyQ� HVWDEOHFLGRV� SRU� ORV� )3(� D� ILQ� GH� FXPSOLU� ODV� GLVSRVLFLRQHV�
OHJDOHV�� UHJODPHQWDULDV� \� DGPLQLVWUDWLYDV� DGRSWDGDV� GH� FRQIRUPLGDG� FRQ� OD� SUHVHQWH� 'LUHFWLYD�� WHQLHQGR� HQ� FXHQWD� HO�
WDPDxR�� OD� QDWXUDOH]D�� OD� HVFDOD�\� OD� FRPSOHMLGDG�GH� ODV�DFWLYLGDGHV� GHO�)3(��

(VD� UHYLVLyQ� WHQGUi� HQ� FXHQWD� ODV� FLUFXQVWDQFLDV� HQ� TXH� RSHUDQ� ORV� )3(� \�� HQ� VX� FDVR�� ODV� SDUWHV� TXH� GHVHPSHxDQ� SDUD�
HOODV� IXQFLRQHV� FODYH� R� FXDOTXLHU�RWUD�DFWLYLGDG� H[WHUQDOL]DGDV��/D� UHYLVLyQ� FRPSUHQGHUi� ORV� VLJXLHQWHV� HOHPHQWRV��

D��� XQD�HYDOXDFLyQ� GH� ORV� UHTXLVLWRV�FXDOLWDWLYRV�HQ� UHODFLyQ� FRQ�HO� VLVWHPD� GH�JREHUQDQ]D��

E��� XQD�HYDOXDFLyQ� GH� ORV� ULHVJRV�TXH� DIURQWD� HO� )3(��

F��� XQD�HYDOXDFLyQ� GH� OD� FDSDFLGDG�GHO� )3(�GH� HYDOXDU� \�JHVWLRQDU� HVRV� ULHVJRV��

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ODV� DXWRULGDGHV� FRPSHWHQWHV� GLVSRQJDQ� GH� LQVWUXPHQWRV� GH� VHJXLPLHQWR��
LQFOXLGDV� SUXHEDV� GH� UHVLVWHQFLD�� TXH� OHV� SHUPLWDQ� GHWHFWDU� HO� GHWHULRUR� GH� ODV� FRQGLFLRQHV� ILQDQFLHUDV� GH� XQ� )3(� \�
FRQWURODU� OD� IRUPD� HQ� TXH� VH�FRUULJH�HVH� GHWHULRUR��

�� /DV� DXWRULGDGHV� FRPSHWHQWHV� GLVSRQGUiQ� GH� ODV� IDFXOWDGHV� QHFHVDULDV� SDUD� H[LJLU� D� ORV� )3(� TXH� VXEVDQHQ� ODV�
FDUHQFLDV� R� GHILFLHQFLDV� GHWHFWDGDV�HQ� HO� SURFHVR�GH� UHYLVLyQ� VXSHUYLVRUD��

�� /DV� DXWRULGDGHV� FRPSHWHQWHV� HVWDEOHFHUiQ� OD� IUHFXHQFLD� PtQLPD� \� HO� DOFDQFH� GH� OD� UHYLVLyQ� FRQWHPSODGD� HQ� HO�
DSDUWDGR� ���DWHQGLHQGR�DO� WDPDxR�� OD� QDWXUDOH]D�� OD� HVFDOD�\� OD� FRPSOHMLGDG� GH� ODV� DFWLYLGDGHV�GH� ORV� )3(� GH�TXH� VH� WUDWH��

$UWtFXOR� ���

,QIRUPDFLyQ�TXH� GHEH�SURSRUFLRQDUVH� D� ODV�DXWRULGDGHV� FRPSHWHQWHV�

/RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ODV� DXWRULGDGHV� FRPSHWHQWHV�� FRQ� UHVSHFWR� D� WRGR� )3(� UHJLVWUDGR� R� DXWRUL]DGR� HQ�
VX� WHUULWRULR�� WHQJDQ�HO� SRGHU� \� ORV�PHGLRV� QHFHVDULRV�SDUD��

D��� H[LJLU� DO� )3(�� DVt� FRPR� DO� yUJDQR� GH� DGPLQLVWUDFLyQ�� GH� GLUHFFLyQ� R� GH� VXSHUYLVLyQ� GHO� )3(� R� D� ODV� SHUVRQDV� TXH�
GLULMDQ� GH� PDQHUD� HIHFWLYD� HO� )3(� R� GHVHPSHxHQ� IXQFLRQHV� FODYH�� TXH� SURSRUFLRQHQ� HQ� FXDOTXLHU� OD� LQIRUPDFLyQ� \�
GRFXPHQWDFLyQ�SHUWLQHQWH�VREUH� OD�DFWLYLGDG� GHVDUUROODGD�SDUD�HO� HMHUFLFLR�GH� OD� DFWLYLGDG� GH�VXSHUYLVLyQ��

E��� VXSHUYLVDU� ODV� UHODFLRQHV� HQWUH� HO� )3(� \� RWUDV� HPSUHVDV� R� HQWUH� ORV� )3(� HQ� HO� FDVR� GH� TXH� ORV� )3(� H[WHUQDOLFHQ�
IXQFLRQHV� FODYH� R� FXDOTXLHU� RWUD� DFWLYLGDG� \� GH� UHH[WHUQDOL]DFLRQHV� VXEVLJXLHQWHV� TXH� WHQJDQ� LQFLGHQFLD� HQ� OD� VLWXDFLyQ�
ILQDQFLHUD� GHO�)3(� R� TXH� VHDQ�GH� LPSRUWDQFLD�SDUD� VX�VXSHUYLVLyQ�HIHFWLYD��

F��� REWHQHU� ORV� GRFXPHQWRV� VLJXLHQWHV�� OD� SURSLD� YDORUDFLyQ� GH� ULHVJRV�� OD� GHFODUDFLyQ� GH� ORV� SULQFLSLRV� GH� OD� SROtWLFD� GH�
LQYHUVLyQ�� ODV� FXHQWDV� DQXDOHV� \� HO� LQIRUPH� GH� JHVWLyQ�� DVt� FRPR� WRGRV� ORV� GHPiV� GRFXPHQWRV� QHFHVDULRV� D� HIHFWRV� GH�
OD� VXSHUYLVLyQ��

G��� HVWDEOHFHU� TXp� GRFXPHQWRV�VRQ�QHFHVDULRV�D� HIHFWRV�GH� OD� VXSHUYLVLyQ��HQWUH� HOORV��

L��� LQIRUPHV� SURYLVLRQDOHV� LQWHUQRV��

LL��� HYDOXDFLRQHV� H�KLSyWHVLV�DFWXDULDOHV� GHWDOODGDV��

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



LLL��� HVWXGLRV� GH�DFWLYR�\�SDVLYR��

LY��� SUXHEDV� GH� OD� FRKHUHQFLD�FRQ� ORV� SULQFLSLRV�GH� OD� SROtWLFD� GH� LQYHUVLyQ��

Y��� SUXHEDV� GH�TXH� ODV�DSRUWDFLRQHV� VH� KDQ�SDJDGR� VHJ~Q� OR�SUHYLVWR��

YL��� LQIRUPHV� GH� OD�SHUVRQD� UHVSRQVDEOH� GH�DXGLWDU� ODV� FXHQWDV�DQXDOHV� PHQFLRQDGDV� HQ� HO� DUWtFXOR�����

H��� UHDOL]DU� LQVSHFFLRQHV� LQ� VLWX� HQ� ORV� ORFDOHV� GHO� )3(� \�� HQ� VX� FDVR�� GH� ODV� DFWLYLGDGHV� H[WHUQDOL]DGDV� \� GH� WRGDV� ODV�
DFWLYLGDGHV� UHH[WHUQDOL]DGDV� VXEVLJXLHQWHPHQWH�� SDUD� FRPSUREDU� VL� ODV� DFWLYLGDGHV� VH� GHVDUUROODQ� GH� FRQIRUPLGDG� FRQ�
ODV�QRUPDV�GH� OD�VXSHUYLVLyQ��

I��� VROLFLWDU� HQ� FXDOTXLHU� PRPHQWR� LQIRUPDFLyQ� D� ORV� )3(� VREUH� ODV� DFWLYLGDGHV� H[WHUQDOL]DGDV� \� WRGDV� ODV� DFWLYLGDGHV�
UHH[WHUQDOL]DGDV� VXEVLJXLHQWHPHQWH��

$UWtFXOR� ���

7UDQVSDUHQFLD�\�UHQGLFLyQ� GH� FXHQWDV�

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ODV� DXWRULGDGHV� FRPSHWHQWHV� UHDOLFHQ� ODV� WDUHDV� HVWDEOHFLGDV� HQ� OD� SUHVHQWH�
'LUHFWLYD� GH� IRUPD� WUDQVSDUHQWH�� LQGHSHQGLHQWH� \� UHVSRQVDEOH�� JDUDQWL]DQGR�GHELGDPHQWH� OD� SURWHFFLyQ�GH� OD� LQIRUPDFLyQ�
FRQILGHQFLDO��

�� /RV�(VWDGRV� PLHPEURV� YHODUiQ�SRU�TXH� VH� KDJD� S~EOLFD� OD� VLJXLHQWH� LQIRUPDFLyQ��

D��� HO� WH[WR� GH� ODV� GLVSRVLFLRQHV� OHJDOHV�� UHJODPHQWDULDV� \� DGPLQLVWUDWLYDV�� \� ODV� RULHQWDFLRQHV� JHQHUDOHV� HQ� HO� iPELWR�GH� ORV�
SODQHV� GH� SHQVLRQHV� GH� HPSOHR�� H� LQIRUPDFLyQ� VREUH� VL� HO� (VWDGR� PLHPEUR� GHFLGH� DSOLFDU� OD� SUHVHQWH� 'LUHFWLYD� GH�
FRQIRUPLGDG� FRQ� ORV� DUWtFXORV���\����

E��� LQIRUPDFLyQ�VREUH� HO� SURFHVR�GH� UHYLVLyQ� VXSHUYLVRUD� HVWDEOHFLGR� HQ� HO�DUWtFXOR� ����

F��� GDWRV� HVWDGtVWLFRV� DJUHJDGRV�VREUH� ORV� DVSHFWRV� IXQGDPHQWDOHV� GH� OD� DSOLFDFLyQ�GH� ODV� QRUPDV� SUXGHQFLDOHV��

G��� HO� REMHWLYR� SULQFLSDO� GH� OD� VXSHUYLVLyQ� SUXGHQFLDO� H� LQIRUPDFLyQ� VREUH� ODV� SULQFLSDOHV� IXQFLRQHV� \� DFWXDFLRQHV� GH� ODV�
DXWRULGDGHV�FRPSHWHQWHV��

H��� ODV� QRUPDV� UHODWLYDV� D� ODV� VDQFLRQHV� DGPLQLVWUDWLYDV� \� RWUDV� PHGLGDV� DSOLFDEOHV� D� ODV� LQIUDFFLRQHV� GH� ODV� GLVSRVLFLRQHV�
QDFLRQDOHV� DGRSWDGDV� HQ� DSOLFDFLyQ� GH� OD� SUHVHQWH� 'LUHFWLYD��

�� /RV� (VWDGRV� PLHPEURV� JDUDQWL]DUiQ� TXH� H[LVWDQ� \� VH� DSOLTXHQ� SURFHGLPLHQWRV� WUDQVSDUHQWHV� SDUD� HO� QRPEUDPLHQWR�
\� OD� UHYRFDFLyQ� GH� ORV� PLHPEURV� GH� ORV� yUJDQRV� UHFWRUHV�\�JHVWRUHV�GH� VXV� DXWRULGDGHV�FRPSHWHQWHV��

&$3Ì78/2���

6HFUHWR� SURIHVLRQDO�H� LQWHUFDPELR� GH� LQIRUPDFLyQ�

$UWtFXOR� ���

6HFUHWR� SURIHVLRQDO�

�� /RV� (VWDGRV� PLHPEURV� HVWDEOHFHUiQ� QRUPDV� TXH� JDUDQWLFHQ� TXH� WRGDV� ODV� SHUVRQDV� TXH� HMHU]DQ� R� KD\DQ� HMHUFLGR�
XQD� DFWLYLGDG� SDUD� ODV� DXWRULGDGHV� FRPSHWHQWHV�� DVt� FRPR� ORV� DXGLWRUHV� R� H[SHUWRV� GHVLJQDGRV� SRU� GLFKDV� DXWRULGDGHV��
WHQJDQ� OD� REOLJDFLyQ� GH� JXDUGDU� HO� VHFUHWR� SURIHVLRQDO�� 6LQ� SHUMXLFLR� GH� ORV� VXSXHVWRV� UHJXODGRV� SRU� HO� 'HUHFKR� SHQDO��
GLFKDV� SHUVRQDV� QR� SRGUiQ� GLYXOJDU� LQIRUPDFLyQ� FRQILGHQFLDO� UHFLELGD� HQ� HO� HMHUFLFLR� GH� VXV� IXQFLRQHV� D� SHUVRQD�
R� DXWRULGDG� DOJXQD�� VDOYR� HQ� IRUPD�VXPDULD�R� DJUHJDGD� TXH� QR�SHUPLWD� OD� LGHQWLILFDFLyQ� GH�XQ�)3(��

�� 1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� ��� FXDQGR� XQ� SODQ� GH� SHQVLRQHV� HVWp� LQFXUVR� HQ� XQ� SURFHGLPLHQWR� GH�
OLTXLGDFLyQ�� ORV� (VWDGRV� PLHPEURV� SRGUiQ� SHUPLWLU� OD� GLYXOJDFLyQ� GH� LQIRUPDFLRQHV� FRQILGHQFLDOHV� HQ� HO� PDUFR� GH�
SURFHGLPLHQWRV� FLYLOHV� R�PHUFDQWLOHV��

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



$UWtFXOR� ���

8VR� GH� LQIRUPDFLyQ�FRQILGHQFLDO�

/RV� (VWDGRV� PLHPEURV� YHODUiQ� SRU� TXH� ODV� DXWRULGDGHV� FRPSHWHQWHV� TXH� UHFLEDQ� LQIRUPDFLyQ� FRQILGHQFLDO� GH�
FRQIRUPLGDG� FRQ� OD� SUHVHQWH� 'LUHFWLYD� VRODPHQWH� OD� XWLOLFHQ� HQ� HO� HMHUFLFLR�GH�VXV� IXQFLRQHV� \�FRQ� ORV� ILQHV� VLJXLHQWHV��

D��� SDUD� FRPSUREDU� TXH� ORV� )3(� FXPSOHQ� ODV� FRQGLFLRQHV� SDUD� OOHYDU� D� FDER� DFWLYLGDGHV� GH� IRQGRV� GH� SHQVLRQHV� GH�
HPSOHR� DQWHV�GH� LQLFLDU� VXV� DFWLYLGDGHV��

E��� SDUD� IDFLOLWDU� HO� VHJXLPLHQWR� GH� ODV� DFWLYLGDGHV� GH� ORV� )3(�� LQFOXLGR� HO� FRQWURO� GH� ODV� SURYLVLRQHV� WpFQLFDV�� OD� VROYHQFLD��
HO� VLVWHPD� GH�JREHUQDQ]D�� \� OD� LQIRUPDFLyQ� IDFLOLWDGD�D� ORV� SDUWtFLSHV�\� ORV� EHQHILFLDULRV��

F��� SDUD� LPSRQHU� PHGLGDV�FRUUHFWRUDV�� LQFOXLGDV� VDQFLRQHV� DGPLQLVWUDWLYDV��

G��� FXDQGR� OR� SHUPLWD� VX� OHJLVODFLyQ� QDFLRQDO�� SDUD� SXEOLFDU� LQGLFDGRUHV� FODYH� GH� UHQGLPLHQWR� SDUD� FDGD� XQR� GH� ORV� )3(��
TXH� SXHGDQ� D\XGDU� D� ORV� SDUWtFLSHV� \� EHQHILFLDULRV� D� OD� KRUD� GH� DGRSWDU� GHFLVLRQHV� ILQDQFLHUDV� HQ� UHODFLyQ� FRQ� VX�
SHQVLyQ��

H��� HQ� HO� PDUFR� GH� UHFXUVRV� FRQWUD� ODV� GHFLVLRQHV� GH� ODV� DXWRULGDGHV� FRPSHWHQWHV� DGRSWDGDV� GH� FRQIRUPLGDG� FRQ� ODV�
GLVSRVLFLRQHV� GH� WUDQVSRVLFLyQ� GH� OD� SUHVHQWH�'LUHFWLYD��

I��� HQ�SURFHGLPLHQWRV� MXGLFLDOHV� UHODFLRQDGRV� FRQ� ODV� GLVSRVLFLRQHV� GH� WUDQVSRVLFLyQ� GH� OD� SUHVHQWH� 'LUHFWLYD��

$UWtFXOR� ���

'HUHFKR� GH� LQYHVWLJDFLyQ� GHO�3DUODPHQWR�(XURSHR�

/RV� DUWtFXORV� ��� \� ��� VH� HQWHQGHUiQ� VLQ� SHUMXLFLR� GHO� GHUHFKR� GH� LQYHVWLJDFLyQ� FRQIHULGR� DO� 3DUODPHQWR� (XURSHR� HQ�
YLUWXG�GHO�DUWtFXOR����� GHO�7UDWDGR�GH�)XQFLRQDPLHQWR�GH� OD� 8QLyQ�(XURSHD��

$UWtFXOR� ���

,QWHUFDPELR�GH� LQIRUPDFLyQ�HQWUH�DXWRULGDGHV�

�� /R�GLVSXHVWR�HQ� ORV� DUWtFXORV���� \����QR� LPSHGLUi��

D��� HO� LQWHUFDPELR� GH� LQIRUPDFLyQ� HQWUH� DXWRULGDGHV� FRPSHWHQWHV� GHO� PLVPR� (VWDGR� PLHPEUR�� HQ� HO� HMHUFLFLR� GH� VXV�
IXQFLRQHV� GH� VXSHUYLVLyQ��

E��� HO� LQWHUFDPELR� GH� LQIRUPDFLyQ� HQWUH� DXWRULGDGHV� FRPSHWHQWHV� GH� GLIHUHQWHV� (VWDGRV� PLHPEURV�� HQ� HO� HMHUFLFLR� GH� VXV�
IXQFLRQHV� GH� VXSHUYLVLyQ��

F��� HO� LQWHUFDPELR� GH� LQIRUPDFLyQ�� HQ� HO� HMHUFLFLR� GH� VXV� IXQFLRQHV� GH� VXSHUYLVLyQ�� HQWUH� ODV� DXWRULGDGHV� FRPSHWHQWHV� \�
FXDOHVTXLHUD� GH� ODV� VLJXLHQWHV�DXWRULGDGHV��yUJDQRV� R�SHUVRQDV� VLWXDGDV� HQ� HO�PLVPR� (VWDGR� PLHPEUR��

L��� ODV� DXWRULGDGHV� HQFDUJDGDV� GH� OD� VXSHUYLVLyQ� GH� ORV� HQWHV� GHO� VHFWRU� ILQDQFLHUR� \� RWUDV� HQWLGDGHV� ILQDQFLHUDV�� DVt�
FRPR� ODV� DXWRULGDGHV�HQFDUJDGDV� GH� OD� VXSHUYLVLyQ�GH� ORV�PHUFDGRV� ILQDQFLHURV��

LL��� ODV� DXWRULGDGHV� R� ORV� RUJDQLVPRV� HQFDUJDGRV� GH� PDQWHQHU� OD� HVWDELOLGDG� GHO� VLVWHPD� ILQDQFLHUR� HQ� ORV� (VWDGRV�
PLHPEURV� PHGLDQWH� OD� XWLOL]DFLyQ�GH� QRUPDV� PDFURSUXGHQFLDOHV��

LLL��� ORV� RUJDQLVPRV�TXH� SDUWLFLSDQ�HQ� OD� OLTXLGDFLyQ� GH� ORV� SODQHV� GH�SHQVLRQHV� \�HQ� RWURV�SURFHGLPLHQWRV� VLPLODUHV��

LY��� ORV� RUJDQLVPRV� R� ODV� DXWRULGDGHV� HQFDUJDGRV� GH� DFWLYLGDGHV� GH� UHRUJDQL]DFLyQ� HQFDPLQDGDV� D� PDQWHQHU� OD�
HVWDELOLGDG� GHO� VLVWHPD�ILQDQFLHUR��

Y��� ODV� SHUVRQDV� UHVSRQVDEOHV� GH� OD� DXGLWRUtD� OHJDO� GH� ODV� FXHQWDV� GH� ORV� )3(�� ODV� HPSUHVDV� GH� VHJXURV� \� GHPiV�
HQWLGDGHV� ILQDQFLHUDV��

G��� OD� WUDQVPLVLyQ�� D� ORV� RUJDQLVPRV� HQFDUJDGRV� GH� JHVWLRQDU� OD� OLTXLGDFLyQ� GH� ORV� SODQHV� GH� SHQVLRQHV�� GH� OD� LQIRUPDFLyQ�
QHFHVDULD�SDUD�HO� FXPSOLPLHQWR�GH�VX� IXQFLyQ��

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



�� /D� LQIRUPDFLyQ� UHFLELGD� SRU� ODV� DXWRULGDGHV�� RUJDQLVPRV� \� SHUVRQDV� D� TXH� KDFH� UHIHUHQFLD� HO� DSDUWDGR� �� HVWDUi�
VXMHWD�D� ODV� GLVSRVLFLRQHV�VREUH� VHFUHWR�SURIHVLRQDO�SUHYLVWDV�HQ� HO� DUWtFXOR�����

�� /R� GLVSXHVWR� HQ� ORV� DUWtFXORV� ��� \� ��� QR� REVWDUi� SDUD� TXH� ORV� (VWDGRV� PLHPEURV� DXWRULFHQ� LQWHUFDPELRV� GH�
LQIRUPDFLyQ�HQWUH� ODV� DXWRULGDGHV�FRPSHWHQWHV�\�FXDOHVTXLHUD�GH� ODV� VLJXLHQWHV� DXWRULGDGHV�R� SHUVRQDV��

D��� ODV� DXWRULGDGHV� HQFDUJDGDV� GH� OD� VXSHUYLVLyQ� GH� ORV� RUJDQLVPRV� TXH� SDUWLFLSHQ� HQ� OD� OLTXLGDFLyQ� GH� ORV� SODQHV� GH�
SHQVLRQHV�\�RWURV�SURFHGLPLHQWRV� VLPLODUHV��

E��� ODV� DXWRULGDGHV� HQFDUJDGDV� GH� OD� VXSHUYLVLyQ� GH� ODV� SHUVRQDV� UHVSRQVDEOHV� GH� OD� DXGLWRUtD� OHJDO� GH� ODV� FXHQWDV� GH� ORV�
)3(�� ODV� HPSUHVDV� GH� VHJXURV�\�GHPiV� HQWLGDGHV� ILQDQFLHUDV��

F��� ORV� DFWXDULRV� LQGHSHQGLHQWHV� GH� ORV� )3(� TXH� HMHU]DQ� XQD� IXQFLyQ� GH� FRQWURO� VREUH� HVWRV� \� ORV� yUJDQRV� HQFDUJDGRV� GH�
OD� VXSHUYLVLyQ� GH�HVWRV� DFWXDULRV��

$UWtFXOR� ���

7UDQVPLVLyQ� GH� LQIRUPDFLyQ� D� ORV� EDQFRV� FHQWUDOHV�� D� ODV� DXWRULGDGHV� PRQHWDULDV�� D� ODV� $XWRULGDGHV�
(XURSHDV�GH� 6XSHUYLVLyQ�\�D� OD� -XQWD� (XURSHD� GH�5LHVJR� 6LVWpPLFR�

�� /R� GLVSXHVWR� HQ� ORV� DUWtFXORV� ��� \� ��� QR� REVWDUi� SDUD� TXH� ODV� DXWRULGDGHV� FRPSHWHQWHV� WUDQVPLWDQ� LQIRUPDFLyQ�
D� ODV�DXWRULGDGHV�\�RUJDQLVPRV� VLJXLHQWHV�SDUD� HO�GHVHPSHxR�GH�VXV� IXQFLRQHV� UHVSHFWLYDV��

D��� EDQFRV� FHQWUDOHV� \�RWURV�RUJDQLVPRV� FRQ� XQD� IXQFLyQ�VLPLODU��HQ� WDQWR�TXH� DXWRULGDGHV�PRQHWDULDV��

E��� RWUDV� DXWRULGDGHV�S~EOLFDV� HQFDUJDGDV�GH� OD� VXSHUYLVLyQ� GH� ORV� VLVWHPDV� GH�SDJR�� FXDQGR� SURFHGD��

F��� OD� -XQWD� (XURSHD� GH� 5LHVJR� 6LVWpPLFR�� OD� $(63-�� OD� $XWRULGDG� %DQFDULD� (XURSHD� �$XWRULGDG� %DQFDULD� (XURSHD�� HQ�
YLUWXG� GHO� 5HJODPHQWR� �8(�� Q�R� ���������� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR� ����� OD� $XWRULGDG� GH� 6XSHUYLVLyQ�
(XURSHD� �$XWRULGDG� (XURSHD� GH� 0HUFDGRV� \� 9DORUHV�� HQ� YLUWXG� GHO� 5HJODPHQWR� �8(�� Q�R� ���������� GHO� 3DUODPHQWR�
(XURSHR�\�GHO�&RQVHMR� �����

�� /R� GLVSXHVWR� HQ� ORV� DUWtFXORV� ��� D� ��� QR� REVWDUi� SDUD� TXH� ODV� DXWRULGDGHV� X� RUJDQLVPRV� PHQFLRQDGRV� HQ� HO�
DSDUWDGR� ��� OHWUDV� D��� E�� \�F��� GHO� SUHVHQWH� DUWtFXOR� FRPXQLTXHQ� D� ODV� DXWRULGDGHV� FRPSHWHQWHV� OD� LQIRUPDFLyQ� TXH� SXHGDQ�
SUHFLVDU� D� ORV�HIHFWRV�GHO� DUWtFXOR� ����

�� /D� LQIRUPDFLyQ� UHFLELGD� GH� FRQIRUPLGDG� FRQ� ORV� DSDUWDGRV� �� \� �� HVWDUi� VXMHWD� D� UHTXLVLWRV� GH� VHFUHWR� SURIHVLRQDO�
HTXLYDOHQWHV� FRPR�PtQLPR� D� ORV� HVWDEOHFLGRV� HQ� OD� SUHVHQWH� 'LUHFWLYD��

$UWtFXOR� ���

&RPXQLFDFLyQ� GH� LQIRUPDFLyQ� D� ODV� $GPLQLVWUDFLRQHV� FHQWUDOHV� UHVSRQVDEOHV� GH� OD� OHJLVODFLyQ�
ILQDQFLHUD�

�� /R� GLVSXHVWR� HQ� HO� DUWtFXOR� ���� DSDUWDGR� ��� HQ� HO� DUWtFXOR� ��� \� HQ� HO� DUWtFXOR� ���� DSDUWDGR� ��� QR� REVWDUi� SDUD� TXH�
ORV� (VWDGRV� PLHPEURV� DXWRULFHQ� OD� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� FRQILGHQFLDO� HQWUH� ODV� DXWRULGDGHV� FRPSHWHQWHV� \� RWURV�
GHSDUWDPHQWRV� GH� VX� $GPLQLVWUDFLyQ� FHQWUDO� UHVSRQVDEOHV� GH� OD� DSOLFDFLyQ� GH� OD� OHJLVODFLyQ� UHODWLYD� D� OD� VXSHUYLVLyQ� GH�
ORV� )3(�� ODV� HQWLGDGHV� GH� FUpGLWR�� ODV� HQWLGDGHV� ILQDQFLHUDV�� ORV� VHUYLFLRV� GH� LQYHUVLyQ� \� ODV� HPSUHVDV� GH� VHJXURV�� DVt� FRPR�
D� ORV� LQVSHFWRUHV�GHVLJQDGRV� SRU�GLFKRV�GHSDUWDPHQWRV��

'LFKD� LQIRUPDFLyQ� VROR� SRGUi� FRPXQLFDUVH� FXDQGR� UHVXOWH� QHFHVDULR� SRU� UD]RQHV� GH� VXSHUYLVLyQ� SUXGHQFLDO�� \� GH�
SUHYHQFLyQ� \� UHVROXFLyQ� GH� ORV� )3(� HQ� JUDYHV� GLILFXOWDGHV�� 6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� �� GHO� SUHVHQWH�
DUWtFXOR�� ODV� SHUVRQDV� TXH� WHQJDQ� DFFHVR� D� OD� LQIRUPDFLyQ� WHQGUiQ� OD� REOLJDFLyQ� GH� FXPSOLU� UHTXLVLWRV� GH� VHFUHWR�
SURIHVLRQDO� HTXLYDOHQWHV� FRPR� PtQLPR� D� ORV� HVWDEOHFLGRV� HQ� OD� SUHVHQWH� 'LUHFWLYD�� 6LQ� HPEDUJR�� ORV� (VWDGRV� PLHPEURV�
HVWDEOHFHUiQ� TXH� ODV� LQIRUPDFLRQHV� UHFLELGDV� FRQ� DUUHJOR� DO� DUWtFXOR� ��� \� ODV� REWHQLGDV� SRU� PHGLR� GH� ODV� YHULILFDFLRQHV� LQ�
VLWX� VROR� SXHGDQ� VHU� FRPXQLFDGDV� FRQ� HO� FRQVHQWLPLHQWR� H[SUHVR� GH� OD� DXWRULGDG� FRPSHWHQWH� GH� OD� TXH� SURFHGDQ� ODV�
LQIRUPDFLRQHV� R� GH� OD� DXWRULGDG� FRPSHWHQWH�GHO�(VWDGR� PLHPEUR� HQ� HO�TXH� VH� KD\D�HIHFWXDGR� OD�YHULILFDFLyQ� LQ� VLWX��

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

��� 5HJODPHQWR��8(��Q�R� ����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�QRYLHPEUH�GH�������SRU�HO�TXH�VH�FUHD�XQD�$XWRULGDG�
(XURSHD�GH�6XSHUYLVLyQ��$XWRULGDG�%DQFDULD�(XURSHD���VH�PRGLILFD�OD�'HFLVLyQ�Q�R� ���������&(�\�VH�GHURJD�OD�'HFLVLyQ���������&(�GH�
OD�&RPLVLyQ��'2�/�����GH�������������S�������

��� 5HJODPHQWR��8(��Q�R� ����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�QRYLHPEUH�GH�������SRU�HO�TXH�VH�FUHD�XQD�$XWRULGDG�
(XURSHD�GH�6XSHUYLVLyQ� �$XWRULGDG� (XURSHD�GH�9DORUHV�\�0HUFDGRV���VH�PRGLILFD� OD�'HFLVLyQ�Q�R� ���������&(�\�VH�GHURJD�OD�'HFLVLyQ�
��������&(�GH�OD�&RPLVLyQ��'2�/�����GH�������������S�������



�� /RV� (VWDGRV� PLHPEURV� SRGUiQ� DXWRUL]DU� OD� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� FRQILGHQFLDO� UHODWLYD� D� OD� VXSHUYLVLyQ�
SUXGHQFLDO� GH� ORV� )3(� D� FRPLVLRQHV� SDUODPHQWDULDV� GH� LQYHVWLJDFLyQ� R� WULEXQDOHV� GH� FXHQWDV� GH� VXV� UHVSHFWLYRV� SDtVHV� \�
RWURV� RUJDQLVPRV� HQFDUJDGRV� GH� UHDOL]DU� LQYHVWLJDFLRQHV� HQ� VXV� UHVSHFWLYRV� SDtVHV�� VLHPSUH� TXH� FRQFXUUDQ� WRGDV� ODV�
FRQGLFLRQHV� VLJXLHQWHV��

D��� TXH� GLFKRV� RUJDQLVPRV� WHQJDQ� FRPSHWHQFLD�� HQ� YLUWXG� GH� OD� OHJLVODFLyQ� QDFLRQDO�� SDUD� LQYHVWLJDU� R� DQDOL]DU� ODV�
DFFLRQHV�GH� ODV� DXWRULGDGHV� UHVSRQVDEOHV� GH� OD� VXSHUYLVLyQ� GH� ORV� )3(� R� GH� OD� OHJLVODFLyQ�HQ� PDWHULD�GH� VXSHUYLVLyQ��

E��� TXH� OD� LQIRUPDFLyQ�VHD�HVWULFWDPHQWH� QHFHVDULD�SDUD�HO� HMHUFLFLR�GH� OD� FRPSHWHQFLD�PHQFLRQDGD� HQ� OD� OHWUD� D���

F��� TXH� ODV� SHUVRQDV� TXH� WHQJDQ� DFFHVR� D� OD� LQIRUPDFLyQ� HVWpQ� VXMHWDV� HQ� YLUWXG� GH� OD� OHJLVODFLyQ� QDFLRQDO� D� UHTXLVLWRV� GH�
VHFUHWR�SURIHVLRQDO�HTXLYDOHQWHV�FRPR� PtQLPR� D� ORV�HVWDEOHFLGRV� HQ� OD� SUHVHQWH�'LUHFWLYD��

G��� TXH� VL� OD� LQIRUPDFLyQ� WLHQH� VX� RULJHQ� HQ� RWUR� (VWDGR� PLHPEUR�� HVD� LQIRUPDFLyQ� QR� VHD� UHYHODGD� VLQ� HO� FRQVHQWLPLHQWR�
H[SUHVR� GH� ODV� DXWRULGDGHV� FRPSHWHQWHV� GHO� SDtV� GH� RULJHQ� \� ~QLFDPHQWH� FRQ� OD� ILQDOLGDG� TXH� GLFKDV� DXWRULGDGHV�
KD\DQ�DXWRUL]DGR��

$UWtFXOR� ���

&RQGLFLRQHV� GHO� LQWHUFDPELR�GH� LQIRUPDFLyQ�

�� 3DUD� HO� LQWHUFDPELR� GH� LQIRUPDFLyQ� HQ� YLUWXG� GHO� DUWtFXOR� ���� OD� WUDQVPLVLyQ� GH� LQIRUPDFLyQ� HQ� YLUWXG� GHO�
DUWtFXOR� ��� \� OD� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� HQ� YLUWXG� GHO� DUWtFXOR� ���� ORV� (VWDGRV� PLHPEURV� H[LJLUiQ�� FRPR� PtQLPR��
HO� FXPSOLPLHQWR�GH� ODV� VLJXLHQWHV�FRQGLFLRQHV��

D��� TXH� OD� LQIRUPDFLyQ� VH� LQWHUFDPELH�� VH� WUDQVPLWD� R� VH� FRPXQLTXH� FRQ� HO� ILQ� GH� UHDOL]DU� OD� VXSHUYLVLyQ� R� OD� IXQFLyQ� GH�
FRQWURO��

E��� TXH� OD� LQIRUPDFLyQ�UHFLELGD� HVWp� VXMHWD�D� OD� REOLJDFLyQ� GH�VHFUHWR�SURIHVLRQDO� FRQWHPSODGD�HQ� HO� DUWtFXOR�����

F��� TXH�� FXDQGR� OD� LQIRUPDFLyQ� SURFHGD� GH� RWUR� (VWDGR� PLHPEUR�� VROR� SXHGD� VHU� GLYXOJDGD� FRQ� HO� FRQVHQWLPLHQWR�
H[SUHVR� GH� OD� DXWRULGDG� FRPSHWHQWH� GH� OD� TXH� SURFHGD� \�� HQ� VX� FDVR�� H[FOXVLYDPHQWH� FRQ� OD� ILQDOLGDG� TXH� HVWD�
DXWRULGDG�KD\D�DXWRUL]DGR��

�� /R� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� QR� REVWDUi� SDUD� TXH� ORV� (VWDGRV� PLHPEURV� DXWRULFHQ�� FRQ� HO� ILQ� GH� UHIRU]DU� OD�
HVWDELOLGDG� H� LQWHJULGDG� GHO� VLVWHPD� ILQDQFLHUR�� HO� LQWHUFDPELR� GH� LQIRUPDFLyQ� HQWUH� ODV� DXWRULGDGHV� FRPSHWHQWHV� \� ODV�
DXWRULGDGHV� R� ORV� yUJDQRV� HQFDUJDGRV� GH� GHWHFWDU� ODV� LQIUDFFLRQHV� GHO� 'HUHFKR� GH� VRFLHGDGHV� DSOLFDEOH� D� ODV� HPSUHVDV�
SURPRWRUDV� \�GH� LQYHVWLJDU�GLFKDV� LQIUDFFLRQHV��

/RV� (VWDGRV� PLHPEURV� TXH� DSOLTXHQ� OR� GLVSXHVWR� HQ� HO� SiUUDIR� SULPHUR� H[LJLUiQ�� FRPR� PtQLPR�� HO� FXPSOLPLHQWR� GH� ODV�
VLJXLHQWHV� FRQGLFLRQHV��

D��� TXH� OD� LQIRUPDFLyQ� VH� GHVWLQH� D� OD� GHWHFFLyQ�� LQYHVWLJDFLyQ� \� DQiOLVLV� FRQWHPSODGD� HQ� HO� DUWtFXOR� ���� DSDUWDGR� ���
OHWUD� D���

E��� TXH� OD� LQIRUPDFLyQ�UHFLELGD� HVWp� VXMHWD�D� OD� REOLJDFLyQ� GH�VHFUHWR�SURIHVLRQDO� HVWDEOHFLGD� HQ� HO�DUWtFXOR�����

F��� TXH�� FXDQGR� OD� LQIRUPDFLyQ� SURFHGD� GH� RWUR� (VWDGR� PLHPEUR�� VROR� SXHGD� VHU� GLYXOJDGD� FRQ� HO� FRQVHQWLPLHQWR�
H[SUHVR� GH� OD� DXWRULGDG� FRPSHWHQWH� GH� OD� TXH� SURFHGD� \�� HQ� VX� FDVR�� H[FOXVLYDPHQWH� FRQ� OD� ILQDOLGDG� TXH� HVWD�
DXWRULGDG�KD\D�DXWRUL]DGR��

�� &XDQGR�� HQ� XQ� (VWDGR� PLHPEUR�� ODV� DXWRULGDGHV� X� RUJDQLVPRV� PHQFLRQDGRV� HQ� HO� DSDUWDGR� ��� SiUUDIR� SULPHUR��
UHDOLFHQ� VX� PLVLyQ� GH� GHWHFFLyQ� R� LQYHVWLJDFLyQ� UHFXUULHQGR�� SRU� VX� FRPSHWHQFLD� HVSHFtILFD�� D� SHUVRQDV� GHVLJQDGDV� D� WDO�
ILQ� \� TXH� QR� SHUWHQH]FDQ� D� OD� IXQFLyQ� S~EOLFD�� VHUi� DSOLFDEOH� OD� SRVLELOLGDG� GH� LQWHUFDPELDU� LQIRUPDFLyQ� SUHYLVWD� HQ� HO�
DUWtFXOR����� DSDUWDGR����

$UWtFXOR� ���

'LVSRVLFLRQHV� QDFLRQDOHV�GH� FDUiFWHU� SUXGHQFLDO�

�� /RV� (VWDGRV� PLHPEURV� FRPXQLFDUiQ� D� OD� $(63-� VXV� GLVSRVLFLRQHV� QDFLRQDOHV� GH� FDUiFWHU� SUXGHQFLDO� SHUWLQHQWHV� HQ�
HO� iPELWR� GH� ORV� SODQHV� GH� SHQVLRQHV� GH� HPSOHR� TXH� QR� HVWpQ� FXELHUWDV� SRU� OD� OHJLVODFLyQ� VRFLDO� \� ODERUDO� QDFLRQDO� VREUH�
OD� RUJDQL]DFLyQ� GH� ORV� VLVWHPDV� GH�SHQVLRQHV�D� TXH� VH� UHILHUH�HO� DUWtFXOR����� DSDUWDGR����

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



�� /RV� (VWDGRV� PLHPEURV� DFWXDOL]DUiQ� GLFKD� LQIRUPDFLyQ� FRQ� UHJXODULGDG� \� FRPR� PtQLPR� FDGD� GRV� DxRV�� \� OD� $(63-�
SXEOLFDUi� GLFKD� LQIRUPDFLyQ� HQ� VX� VLWLR�ZHE��

7Ì78/2�9,�

',6326,&,21(6� ),1$/(6�

$UWtFXOR� ���

&RRSHUDFLyQ� HQWUH� ORV�(VWDGRV�PLHPEURV�� OD� &RPLVLyQ�\� OD�$(63-�

�� /RV� (VWDGRV� PLHPEURV� YHODUiQ�� HQ� OD� IRUPD� DGHFXDGD�� SRU� HO� FXPSOLPLHQWR� XQLIRUPH� GH� OD� SUHVHQWH� 'LUHFWLYD��
PHGLDQWH� LQWHUFDPELRV� UHJXODUHV� GH� LQIRUPDFLyQ� \� H[SHULHQFLD� FRQ� YLVWDV� D� GHVDUUROODU� ODV� PHMRUHV� SUiFWLFDV� HQ� HVWH�
iPELWR� \� ORJUDU� XQD� FRRSHUDFLyQ� PiV� HVWUHFKD�� FRQWDQGR� FRQ� OD� SDUWLFLSDFLyQ� GH� ORV� LQWHUORFXWRUHV� VRFLDOHV�� VL� SURFHGH��
HYLWDQGR� DVt� ODV� GLVWRUVLRQHV� GH� OD� FRPSHWHQFLD� \� FUHDQGR� ODV� FRQGLFLRQHV� QHFHVDULDV� SDUD� XQD� DILOLDFLyQ� WUDQVIURQWHUL]D�
VLQ�SUREOHPDV��

�� /D� &RPLVLyQ� \� ODV� DXWRULGDGHV� FRPSHWHQWHV� GH� ORV� (VWDGRV� PLHPEURV� FRODERUDUiQ� HVWUHFKDPHQWH� SDUD� IDFLOLWDU� OD�
VXSHUYLVLyQ� GH� ODV� DFWLYLGDGHV�GH� ORV� )3(��

�� /DV� DXWRULGDGHV� FRPSHWHQWHV� GH� ORV� (VWDGRV� PLHPEURV� FRRSHUDUiQ� FRQ� OD� $(63-� D� HIHFWRV� GH� OD� SUHVHQWH� 'LUHFWLYD��
GH� FRQIRUPLGDG� FRQ� HO� 5HJODPHQWR� �8(�� Q�R� ���������� \� IDFLOLWDUiQ� VLQ� GHPRUD� D� OD� $(63-� WRGD� OD� LQIRUPDFLyQ�
QHFHVDULD� SDUD� OOHYDU� D� FDER� VXV� WDUHDV� GH� FRQIRUPLGDG� FRQ� OD� SUHVHQWH� 'LUHFWLYD�\�HO� 5HJODPHQWR� �8(�� Q�R� ����������� GH�
FRQIRUPLGDG� FRQ�HO� DUWtFXOR����GH�GLFKR�5HJODPHQWR��

�� &DGD� (VWDGR� PLHPEUR� LQIRUPDUi� D� OD� &RPLVLyQ� \� D� OD� $(63-� GH� FXDOTXLHU� GLILFXOWDG� JUDYH� GHULYDGD� GH� OD� DSOLFDFLyQ�
GH� OD� SUHVHQWH� 'LUHFWLYD�� /D� &RPLVLyQ�� OD� $(63-� \� ODV� DXWRULGDGHV� FRPSHWHQWHV� GH� ORV� (VWDGRV� PLHPEURV� DIHFWDGRV�
H[DPLQDUiQ� GLFKDV� GLILFXOWDGHV� OR�PiV� UiSLGDPHQWH� SRVLEOH� SDUD�HQFRQWUDU� XQD�VROXFLyQ� DGHFXDGD��

$UWtFXOR� ���

7UDWDPLHQWR�GH� ORV� GDWRV� SHUVRQDOHV�

(Q� OR� TXH� UHVSHFWD� DO� WUDWDPLHQWR� GH� ORV� GDWRV� SHUVRQDOHV� HQ� HO� PDUFR� GH� OD� SUHVHQWH� 'LUHFWLYD�� ORV� )3(� \� ODV� DXWRULGDGHV�
FRPSHWHQWHV� UHDOL]DUiQ� VXV� WDUHDV� D� HIHFWRV� GH� OD� SUHVHQWH� 'LUHFWLYD� GH� FRQIRUPLGDG� FRQ� HO� 5HJODPHQWR� �8(�� ����������
(Q� OR� TXH� DWDxH� DO� WUDWDPLHQWR� GH� GDWRV� GH� FDUiFWHU� SHUVRQDO� SRU� OD� $(63-� FRQ� DUUHJOR� D� OD� SUHVHQWH� 'LUHFWLYD�� OD�
$XWRULGDG�GHEHUi� DMXVWDUVH� DO�5HJODPHQWR� �&(�� Q�R� ���������

$UWtFXOR� ���

(YDOXDFLyQ�\�UHYLVLyQ�

�� $� PiV� WDUGDU� HO� ��� GH� HQHUR� GH� ������ OD� &RPLVLyQ� UHYLVDUi� OD� SUHVHQWH� 'LUHFWLYD� \� HODERUDUi� XQ� LQIRUPH� VREUH� VX�
DSOLFDFLyQ�\�HILFDFLD� TXH� WUDQVPLWLUi� DO� 3DUODPHQWR�(XURSHR�\�DO� &RQVHMR��

�� /D� UHYLVLyQ�SUHYLVWD�HQ� HO� DSDUWDGR��� WHQGUi� HQ� FXHQWD��HQ�SDUWLFXODU��

D��� OD� DGHFXDFLyQ�GH� OD� SUHVHQWH� 'LUHFWLYD�GHVGH� XQ�SXQWR�GH�YLVWD�SUXGHQFLDO�\�GH� OD�JREHUQDQ]D��

E��� VXV�DFWLYLGDGHV� WUDQVIURQWHUL]DV��

F��� OD� H[SHULHQFLD� DFXPXODGD�GXUDQWH� OD�DSOLFDFLyQ� GH� OD� SUHVHQWH� 'LUHFWLYD�\� VXV�HIHFWRV�HQ� OD� HVWDELOLGDG� GH� ORV� )3(��

G��� OD� GHFODUDFLyQ� GH� ODV�SUHVWDFLRQHV� GH�SHQVLyQ��

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



$UWtFXOR� ���

0RGLILFDFLyQ� GH� OD� 'LUHFWLYD����������&(�

/D�'LUHFWLYD� ���������&(�VH�PRGLILFD� FRPR� VLJXH���

��� (Q�HO� DUWtFXOR����� HO� SXQWR� �� VH� VXVWLWX\H� SRU�HO� WH[WR� VLJXLHQWH���

©��� ´UHDVHJXURµ� XQD�GH� ODV� DFWLYLGDGHV�VLJXLHQWHV��

D��� OD� DFWLYLGDG� FRQVLVWHQWH� HQ� OD� DFHSWDFLyQ� GH� ULHVJRV� FHGLGRV� SRU� XQD� HPSUHVD� GH� VHJXURV� R� XQD� HPSUHVD� GH�
VHJXURV�GH� XQ� WHUFHU� SDtV� R� SRU�RWUD�HPSUHVD�GH� UHDVHJXURV� X� RWUD�HPSUHVD� GH� UHDVHJXURV� GH�XQ� WHUFHU� SDtV��

E��� HQ� HO� FDVR� GH� OD� DVRFLDFLyQ� GH� VXVFULSWRUHV� FRQRFLGD� FRPR� /OR\G
V�� OD� DFWLYLGDG� FRQVLVWHQWH� HQ� OD� DFHSWDFLyQ��
SRU� XQD� HPSUHVD� GH� VHJXURV� R� GH� UHDVHJXURV� GLVWLQWD� GH� GLFKD� DVRFLDFLyQ�� GH� ULHVJRV� FHGLGRV� SRU� FXDOTXLHU�
PLHPEUR� GH�/OR\G
V��R�

F��� OD� SUHVWDFLyQ� GH� FREHUWXUD� SRU� XQD� HPSUHVD� GH� UHDVHJXURV� D� XQD� LQVWLWXFLyQ� TXH� LQFLGD� HQ� HO� iPELWR� GH�
DSOLFDFLyQ�GH� OD�'LUHFWLYD� �8(�� ����������GHO�3DUODPHQWR� (XURSHR�\�GHO�&RQVHMR� �����

�� 'LUHFWLYD� �8(�� ���������� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR�� GH� ��� GH� GLFLHPEUH� GH� ������ UHODWLYD� D� ODV�
DFWLYLGDGHV� \� OD� VXSHUYLVLyQ� GH� IRQGRV� GH�SHQVLRQHV�GH�HPSOHR� �)3(�� �'2�/� ����GH������������� S�� ����ª����

��� (Q�HO� DUWtFXOR����� WHU�� HO�DSDUWDGR���� VH� VXVWLWX\H� SRU�HO� WH[WR� VLJXLHQWH��

©��� 6L�� HQ� HO� PRPHQWR� GH� OD� HQWUDGD� HQ� YLJRU� GH� OD� SUHVHQWH� 'LUHFWLYD�� ORV� (VWDGRV� PLHPEURV� GH� RULJHQ� DSOLFDQ� ODV�
GLVSRVLFLRQHV� FRQWHPSODGDV� HQ� HO� DUWtFXOR� �� GH� OD� 'LUHFWLYD� �8(�� ����������� GLFKRV� (VWDGRV� PLHPEURV� GH� RULJHQ�
SRGUiQ� VHJXLU� DSOLFDQGR� ODV� GLVSRVLFLRQHV� OHJDOHV�� UHJODPHQWDULDV� \� DGPLQLVWUDWLYDV� DGRSWDGDV� SRU� HOORV� D� ILQ� GH�
FXPSOLU� OR� GLVSXHVWR� HQ� ORV� DUWtFXORV� �� D� ���� ��� D� ���� ��� D� ��� \� ��� D� ��� GH� OD� 'LUHFWLYD� ��������&(�� HQ� OD� YHUVLyQ�
HQ�YLJRU� HO� ���GH�GLFLHPEUH� GH� ������GXUDQWH�XQ�SHUtRGR� WUDQVLWRULR�TXH� H[SLUDUi� HO� ���GH�GLFLHPEUH� GH�������

&XDQGR� XQ� (VWDGR� PLHPEUR� GH� RULJHQ� VLJD� DSOLFDQGR� HVDV� GLVSRVLFLRQHV� OHJDOHV�� UHJODPHQWDULDV� \� DGPLQLVWUDWLYDV�� ODV�
HPSUHVDV�GH� VHJXURV�GH�HVH� (VWDGR� PLHPEUR� FDOFXODUiQ� VX�FDSLWDO�GH� VROYHQFLD� REOLJDWRULR�VXPDQGR� OR� VLJXLHQWH��

D��� XQ� FDSLWDO� GH� VROYHQFLD� REOLJDWRULR� QRFLRQDO� HQ� UHODFLyQ� FRQ� VX� DFWLYLGDG� GH� VHJXUR�� FDOFXODGR� VLQ� ODV� DFWLYLGDGHV�
GH� IRQGRV� GH�SHQVLRQHV�GH� HPSOHR� FRQ�DUUHJOR�DO� DUWtFXOR� �� GH� OD� 'LUHFWLYD� �8(�������������

E��� HO� PDUJHQ� GH� VROYHQFLD� HQ� UHODFLyQ� FRQ� ODV� DFWLYLGDGHV� GH� IRQGRV� GH� SHQVLRQHV� GH� HPSOHR�� FDOFXODGR� GH�
FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV� OHJDOHV�� UHJODPHQWDULDV� \� DGPLQLVWUDWLYDV� DGRSWDGDV� SDUD� GDU� FXPSOLPLHQWR� D� OR�
GLVSXHVWR�HQ� HO�DUWtFXOR���� GH� OD� 'LUHFWLYD���������&(��

$� PiV� WDUGDU� HO� ��� GH� GLFLHPEUH� GH� ������ OD� &RPLVLyQ� SUHVHQWDUi� XQ� LQIRUPH� DO� 3DUODPHQWR� (XURSHR� \� DO� &RQVHMR�
VREUH� OD� FRQYHQLHQFLD� GH�SURUURJDU� HO� SHUtRGR�FRQWHPSODGR�HQ� HO� SiUUDIR� SULPHUR�� WHQLHQGR�HQ� FXHQWD� OD� HYROXFLyQ�GH�
OD� OHJLVODFLyQ� QDFLRQDO�R� GH� OD� 8QLyQ�GHULYDGD�GH� OD� SUHVHQWH� 'LUHFWLYD�ª��

$UWtFXOR� ���

7UDQVSRVLFLyQ�

�� /RV� (VWDGRV� PLHPEURV� SRQGUiQ� HQ� YLJRU� ODV� GLVSRVLFLRQHV� OHJDOHV�� UHJODPHQWDULDV� \� DGPLQLVWUDWLYDV� QHFHVDULDV� SDUD�
GDU� FXPSOLPLHQWR� D� OR� HVWDEOHFLGR� HQ� OD� SUHVHQWH� 'LUHFWLYD�� D� PiV� WDUGDU� HO� ��� GH� HQHUR� GH� ������ /RV� (VWDGRV� PLHPEURV�
FRPXQLFDUiQ� LQPHGLDWDPHQWH�D� OD� &RPLVLyQ�HO� WH[WR� GH�GLFKDV� GLVSRVLFLRQHV��

&XDQGR� ORV� (VWDGRV� PLHPEURV� DGRSWHQ� GLFKDV� PHGLGDV�� HVWDV� KDUiQ� UHIHUHQFLD� D� OD� SUHVHQWH� 'LUHFWLYD� R� LUiQ�
DFRPSDxDGDV� GH� GLFKD� UHIHUHQFLD� HQ� VX� SXEOLFDFLyQ� RILFLDO�� ,QFOXLUiQ� LJXDOPHQWH� XQD� PHQFLyQ� HQ� OD� TXH� VH� SUHFLVH� TXH�
ODV� UHIHUHQFLDV� KHFKDV�� HQ� ODV� GLVSRVLFLRQHV� OHJDOHV�� UHJODPHQWDULDV� \� DGPLQLVWUDWLYDV� YLJHQWHV�� D� ODV� 'LUHFWLYDV� GHURJDGDV�
SRU� OD� SUHVHQWH� 'LUHFWLYD� VH� HQWHQGHUiQ� KHFKDV� D� OD� SUHVHQWH� 'LUHFWLYD�� /RV� (VWDGRV� PLHPEURV� HVWDEOHFHUiQ� ODV�
PRGDOLGDGHV�GH� GLFKD�UHIHUHQFLD�\�HO� PRGR�HQ� TXH� VH� IRUPXOH� OD� PHQFLyQ��

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



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

$UWtFXOR� ���

'HURJDFLyQ�

4XHGD� GHURJDGD� OD� 'LUHFWLYD� ��������&(�� PRGLILFDGD� SRU� ODV� 'LUHFWLYDV� TXH� ILJXUDQ� HQ� HO� DQH[R� ,�� SDUWH� $�� FRQ� HIHFWRV�
D� SDUWLU� GHO� ��� GH� HQHUR� GH� ������ VLQ� SHUMXLFLR� GH� ODV� REOLJDFLRQHV� GH� ORV� (VWDGRV� PLHPEURV� UHODWLYDV� D� ORV� SOD]RV� GH�
WUDQVSRVLFLyQ� DO� 'HUHFKR� QDFLRQDO�\� ODV� IHFKDV�GH�DSOLFDFLyQ�GH� ODV�'LUHFWLYDV� TXH� ILJXUDQ� HQ� HO� DQH[R� ,�� SDUWH�%��

/DV� UHIHUHQFLDV� D� OD� 'LUHFWLYD� ��������&(� GHURJDGD� VH� HQWHQGHUiQ� KHFKDV� D� OD� SUHVHQWH� 'LUHFWLYD� \� VH� OHHUiQ� FRQ� DUUHJOR�
D� OD� WDEOD� GH�FRUUHVSRQGHQFLDV� TXH� ILJXUD� HQ� HO� DQH[R� ,,��

$UWtFXOR� ���

(QWUDGD�HQ�YLJRU�

/D� SUHVHQWH� 'LUHFWLYD� HQWUDUi� HQ� YLJRU� HO� YLJpVLPR� GtD� VLJXLHQWH� DO� 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� GLFLHPEUH� GH�������

3RU�HO�3DUODPHQWR� (XURSHR�

(O�3UHVLGHQWH�

0��6&+8/=��

3RU�HO�&RQVHMR�

(O� 3UHVLGHQWH�

,�� .25ÿ2.���
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'LUHFWLYD� GHURJDGD�FRQ� OD� OLVWD� GH�VXV� PRGLILFDFLRQHV� VXFHVLYDV�

�FRQIRUPH�DO� DUWtFXOR�����

'LUHFWLYD� ��������&(� GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR�

�'2�/����� GH������������ S��������

'LUHFWLYD� ���������&(� GHO�3DUODPHQWR� (XURSHR�\�GHO�&RQVHMR�

�'2�/����� GH������������� S������

ÔQLFDPHQWH�HO�DUWtFXOR�����

'LUHFWLYD� ��������8(� GHO�3DUODPHQWR�(XURSHR�\� GHO�&RQVHMR�

�'2�/����� GH������������� S��������

ÔQLFDPHQWH�HO�DUWtFXOR���

'LUHFWLYD� ��������8(� GHO�3DUODPHQWR�(XURSHR�\� GHO�&RQVHMR�

�'2�/����� GH�����������S�� ����

ÔQLFDPHQWH�HO�DUWtFXOR����

'LUHFWLYD� ��������8(� GHO�3DUODPHQWR�(XURSHR�\� GHO�&RQVHMR�

�'2�/����� GH������������ S������

ÔQLFDPHQWH�HO�DUWtFXOR����

3$57(�%�

3OD]RV� GH� WUDQVSRVLFLyQ�DO� 'HUHFKR� QDFLRQDO� \�GH� DSOLFDFLyQ�

�FRQIRUPH�DO� DUWtFXOR�����

'LUHFWLYD� 3OD]R�GH� WUDQVSRVLFLyQ� )HFKD�GH�DSOLFDFLyQ�

��������&(� ���������� ����������

���������&(� ���������� ���������

��������8(� ����������� �����������

��������8(� ���������� ����������

��������8(� ����������� �������������
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7DEOD� GH� FRUUHVSRQGHQFLDV�

'LUHFWLYD� ��������&(� 3UHVHQWH�'LUHFWLYD�

$UWtFXOR� �� $UWtFXOR���
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