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GH��� GH� GLFLHPEUH� GH������

SRU� OD� TXH� VH� PRGLILFDQ� OD� 'LUHFWLYD� ���������&(� \� OD� 'LUHFWLYD� ���������&(� HQ� OR� UHIHUHQWH�
D� GHWHUPLQDGDV� REOLJDFLRQHV� UHVSHFWR� GHO� LPSXHVWR� VREUH� HO� YDORU� DxDGLGR� SDUD� ODV� SUHVWDFLRQHV� GH�

VHUYLFLRV� \� ODV�YHQWDV� D�GLVWDQFLD� GH�ELHQHV�
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9LVWR� HO� 7UDWDGR� GH�)XQFLRQDPLHQWR�GH� OD� 8QLyQ� (XURSHD�� \�HQ�SDUWLFXODU� VX�DUWtFXOR� �����

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

3UHYLD� WUDQVPLVLyQ�GHO� SUR\HFWR�GH� WH[WR� OHJLVODWLYR�D� ORV� 3DUODPHQWRV�QDFLRQDOHV��

9LVWR� HO� GLFWDPHQ� GHO�3DUODPHQWR�(XURSHR� �����

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

'H� FRQIRUPLGDG� FRQ�XQ�SURFHGLPLHQWR� OHJLVODWLYR� HVSHFLDO��

&RQVLGHUDQGR� OR� VLJXLHQWH��

����� /D� 'LUHFWLYD� ���������&(� GHO� &RQVHMR� ���� HVWDEOHFH� UHJtPHQHV� HVSHFLDOHV� SDUD� OD� DSOLFDFLyQ� GHO� LPSXHVWR� VREUH� HO�
YDORU� DxDGLGR� �,9$�� D� ORV� VXMHWRV� SDVLYRV� QR� HVWDEOHFLGRV� TXH� SUHVWDQ� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� GH� UDGLRGLä
IXVLyQ�\� WHOHYLVLyQ� R� VHUYLFLRV�SRU� YtD� HOHFWUyQLFD� D� SHUVRQDV�TXH� QR� WLHQHQ� OD�FRQGLFLyQ� GH�VXMHWRV�SDVLYRV��

����� /D� 'LUHFWLYD� ���������&(� GHO� &RQVHMR� ���� SUHYp� XQD� H[HQFLyQ� GHO� ,9$� HQ� OD� LPSRUWDFLyQ� GH� SHTXHxRV� HQYtRV� GH�
HVFDVR�YDORU��

����� 'XUDQWH� OD� HYDOXDFLyQ� GH� HVRV� UHJtPHQHV� HVSHFLDOHV� LQWURGXFLGRV� HO� �� GH� HQHUR� GH� ����� VH� KDQ� GHWHFWDGR� XQD�
VHULH� GH� iPELWRV� TXH� GHEHQ� PHMRUDUVH�� (Q� SULPHU� OXJDU�� GHEH� UHGXFLUVH� OD� FDUJD� TXH� VXSRQH� SDUD� ODV� PLFURHPä
SUHVDV� HVWDEOHFLGDV� HQ� XQ� (VWDGR� PLHPEUR� TXH� SUHVWHQ� WDOHV� VHUYLFLRV� RFDVLRQDOPHQWH�D� RWURV� (VWDGRV� PLHPEURV� HO�
WHQHU� TXH� FXPSOLU� FRQ� REOLJDFLRQHV� HQ� PDWHULD� GH� ,9$� HQ� (VWDGRV� PLHPEURV� GLVWLQWRV� GH� VX� (VWDGR� PLHPEUR� GH�
HVWDEOHFLPLHQWR�� 3RU� OR� WDQWR�� GHEH� HVWDEOHFHUVH� XQ� XPEUDO� D� HVFDOD� FRPXQLWDULD� TXH�� GH� QR� VHU� UHEDVDGR� SRU�
GLFKDV� SUHVWDFLRQHV�� LPSOLFDUi� TXH� HVWDV� VLJDQ� HVWDQGR� VXMHWDV� D� ,9$� HQ� VX� (VWDGR� PLHPEUR� GH� HVWDEOHFLPLHQWR�� (Q�
VHJXQGR� OXJDU�� HO� UHTXLVLWR� GH� WHQHU� TXH� FXPSOLU� FRQ� ODV� H[LJHQFLDV� HQ� PDWHULD� GH� IDFWXUDFLyQ� GH� WRGRV� ORV� (VWDGRV�
PLHPEURV� D� ORV� TXH� HIHFW~DQ� VXPLQLVWURV� HV� PX\� JUDYRVR�� 3RU� OR� WDQWR�� SDUD� PLQLPL]DU� ODV� FDUJDV� SDUD� ODV�
HPSUHVDV�� ODV� QRUPDV� UHODWLYDV� D� OD� IDFWXUDFLyQ� GHEHQ� VHU� ODV� DSOLFDEOHV� HQ� HO� (VWDGR� PLHPEUR� GH� LGHQWLILFDFLyQ� GHO�
SURYHHGRU� TXH� VH� DFRMD� D� ORV� UHJtPHQHV� HVSHFLDOHV�� (Q� WHUFHU� OXJDU�� ORV� VXMHWRV� SDVLYRV� QR� HVWDEOHFLGRV� HQ� OD�
&RPXQLGDG� SHUR� FRQ� XQD� LQVFULSFLyQ� D� HIHFWRV� GHO� ,9$� HQ� XQ� (VWDGR� PLHPEUR�� SRU� HMHPSOR� SRUTXH� UHDOL]DQ�
RFDVLRQDOPHQWH� WUDQVDFFLRQHV� VXMHWDV� DO� ,9$� HQ� GLFKR� (VWDGR� PLHPEUR�� QR� SXHGHQ� XWLOL]DU� QL� HO� UpJLPHQ� HVSHFLDO�
DSOLFDEOH� D� ORV� VXMHWRV� SDVLYRV� QR� HVWDEOHFLGRV� HQ� OD� &RPXQLGDG� QL� HO� UpJLPHQ� HVSHFLDO� SDUD� ORV� VXMHWRV� SDVLYRV�
HVWDEOHFLGRV� HQ� OD� &RPXQLGDG�� (Q� FRQVHFXHQFLD�� VH� GHEH� DXWRUL]DU� D� HVWRV� VXMHWRV� SDVLYRV� D� XWLOL]DU� HO� UpJLPHQ�
HVSHFLDO�DSOLFDEOH� D� ORV� VXMHWRV�SDVLYRV� QR�HVWDEOHFLGRV� HQ� HO� WHUULWRULR� GH� OD� &RPXQLGDG��

��� $GHPiV�� OD� HYDOXDFLyQ� GH� ORV� UHJtPHQHV� HVSHFLDOHV� DSOLFDEOHV� D� OD� WULEXWDFLyQ� GH� ORV� VHUYLFLRV� GH� WHOHFRPXQLFDä
FLRQHV�� GH� UDGLRGLIXVLyQ�\� WHOHYLVLyQ� R� GH� ORV� VHUYLFLRV� SUHVWDGRV� SRU� YtD� HOHFWUyQLFD�� LQWURGXFLGRV� HO� �� GH� HQHUR� GH�
������ KD� SXHVWR� GH� PDQLILHVWR� TXH� HO� UHTXLVLWR� GH� SUHVHQWDU� OD� GHFODUDFLyQ� GHO� ,9$� HQ� XQ� SOD]R� GH� YHLQWH� GtDV�

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

��� 'LFWDPHQ�GH����GH�QRYLHPEUH�GH�������QR�SXEOLFDGR�D~Q�HQ�HO�'LDULR�2ILFLDO���
��� '2�&�����GH�������������S������
��� 'LUHFWLYD� ���������&(� GHO� &RQVHMR�� GH� ��� GH� QRYLHPEUH� GH� ������ UHODWLYD� DO� VLVWHPD� FRP~Q� GHO� LPSXHVWR� VREUH� HO� YDORU� DxDGLGR��

�'2�/�����GH�������������S������
��� 'LUHFWLYD����������&(�GHO�&RQVHMR��GH����GH�RFWXEUH�GH�������TXH�GHOLPLWD�HO�iPELWR�GH�DSOLFDFLyQ�GHO�DUWtFXOR������OHWUDV�E��\�F���GH�OD�

'LUHFWLYD����������&(�HQ�OR�UHIHUHQWH�D�OD�H[HQFLyQ�GHO�LPSXHVWR�VREUH�HO�YDORU�DxDGLGR�GH�DOJXQDV�LPSRUWDFLRQHV�GHILQLWLYDV�GH�ELHQHV��
�'2�/�����GH�������������S������



D� SDUWLU� GHO� ILQDO� GHO� SHUtRGR� DO� TXH� VH� UHILHUH� OD� GHFODUDFLyQ� HV� XQ� SOD]R� GHPDVLDGR� EUHYH�� HQ� HVSHFLDO�� HQ� OR� TXH�
UHVSHFWD� D� ODV� SUHVWDFLRQHV� D� WUDYpV� GH� XQD� UHG� GH� WHOHFRPXQLFDFLRQHV��GH� XQD� LQWHUID]� R� GH�XQ�SRUWDO�� VL� VH� VXSRQH�
TXH� ORV� VHUYLFLRV� SUHVWDGRV� D� WUDYpV� GH� GLFKD� UHG�� LQWHUID]� R� SRUWDO� VRQ� SUHVWDGRV� SRU� HO� RSHUDGRU� GH� OD� UHG�� OD�
LQWHUID]� R� HO� SRUWDO�� TXH� GHEH� UHFDEDU� OD� LQIRUPDFLyQ� SDUD� FRPSOHWDU� OD� GHFODUDFLyQ� GHO� ,9$� GH� FDGD� SURYHHGRU� GH�
VHUYLFLRV� LQGLYLGXDO�� /D� HYDOXDFLyQ� WDPELpQ� KD� GHPRVWUDGR� TXH� HO� UHTXLVLWR� GH� HIHFWXDU� UHFWLILFDFLRQHV� HQ� OD�
GHFODUDFLyQ� GHO� ,9$� GHO� SHUtRGR� LPSRVLWLYR� DO� TXH� VH� UHILHUH� VXSRQH� XQD� SHVDGD� FDUJD� SDUD� ORV� VXMHWRV� SDVLYRV��
SXHV� SXHGH� REOLJDUOHV� D� YROYHU� D� SUHVHQWDU� YDULDV� GHFODUDFLRQHV� GHO� ,9$� FDGD� WULPHVWUH�� $� FRQVHFXHQFLD� GH� HOOR�� HV�
SUHFLVR� DPSOLDU� HO� SOD]R� GH� SUHVHQWDFLyQ� GH� OD� GHFODUDFLyQ� GHO� ,9$�� TXH� YHQFHUi�� HQ� OXJDU� GH� D� ORV� YHLQWH� GtDV�� DO�
ILQDO� GHO� PHV� VLJXLHQWH� DO� GHO� ILQDO� GHO� SHUtRGR� LPSRVLWLYR�� \� SHUPLWLU� D� ORV� VXMHWRV� SDVLYRV� UHFWLILFDU� ODV� GHFODUDä
FLRQHV� GHO� ,9$� DQWHULRUHV� HQ� XQD� GHFODUDFLyQ� SRVWHULRU�� HQ� OXJDU� GH� KDFHUOR� HQ� ODV� GHFODUDFLRQHV� GH� ORV� SHUtRGRV�
LPSRVLWLYRV�D� ORV� TXH� VH� UHILHUHQ� ODV� UHFWLILFDFLRQHV��

����� &RQ� HO� ILQ� GH� HYLWDU� TXH� ORV� VXMHWRV� SDVLYRV� TXH� SUHVWHQ� VHUYLFLRV� GLVWLQWRV� GH� ORV� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV��
GH� UDGLRGLIXVLyQ� \� WHOHYLVLyQ� \� GH� ORV� VHUYLFLRV� SUHVWDGRV� SRU� YtD� HOHFWUyQLFD� D� SHUVRQDV� TXH� QR� WHQJDQ� OD�
FRQGLFLyQ� GH� VXMHWRV� SDVLYRV� GHEDQ� LGHQWLILFDUVH� D� HIHFWRV� GHO� ,9$� HQ� FDGD� XQR� GH� ORV� (VWDGRV� PLHPEURV� HQ� ORV�
TXH� GLFKRV� VHUYLFLRV� HVWpQ� VXMHWRV� DO� ,9$�� UHVXOWD� RSRUWXQR� TXH� ORV� (VWDGRV� PLHPEURV� DXWRULFHQ� D� ORV� VXMHWRV�
SDVLYRV� TXH� SUHVWHQ� WDOHV� VHUYLFLRV� D� KDFHU� XVR� GHO� VLVWHPD� LQIRUPiWLFR� GH� UHJLVWUR�� \� GH� GHFODUDFLyQ� \� OLTXLGDFLyQ�
GHO� ,9$�� OR� TXH� OHV� SHUPLWLUtD� GHFODUDU� \� SDJDU� HO� ,9$� FRUUHVSRQGLHQWH� D� GLFKRV� VHUYLFLRV� HQ� XQ� ~QLFR� (VWDGR�
PLHPEUR��

����� /D� PDWHULDOL]DFLyQ� GHO� PHUFDGR� LQWHULRU�� OD� JOREDOL]DFLyQ� \� ORV� FDPELRV� WHFQROyJLFRV� KDQ� GDGR� OXJDU� D� XQ�
FUHFLPLHQWR� H[SRQHQFLDO� GHO� FRPHUFLR� HOHFWUyQLFR� \�� SRU� OR� WDQWR�� GH� ODV� YHQWDV� D� GLVWDQFLD� GH� ELHQHV�� WDQWR�
VXPLQLVWUDGRV� HQWUH� (VWDGRV� PLHPEURV� FRPR� GHVGH� WHUFHURV� WHUULWRULRV� R� WHUFHURV� SDtVHV� D� OD� &RPXQLGDG��
&RQYLHQH� DGDSWDU� D� HVWD� HYROXFLyQ� ODV� GLVSRVLFLRQHV� SHUWLQHQWHV� GH� ODV� 'LUHFWLYDV� ���������&(� \� ���������&(��
WHQLHQGR� HQ� FXHQWD� HO� SULQFLSLR� GH� LPSRVLFLyQ� HQ� HO� OXJDU� GH� GHVWLQR� \� OD� QHFHVLGDG� GH� SURWHJHU� ORV� LQJUHVRV�
ILVFDOHV� GH� ORV� (VWDGRV� PLHPEURV�� D� ILQ� GH� FUHDU� XQDV� FRQGLFLRQHV� GH� FRPSHWHQFLD� HTXLWDWLYDV� SDUD� ODV� HPSUHVDV�
DIHFWDGDV� \� GH� PLQLPL]DU� ODV� FDUJDV� TXH� VRSRUWDQ�� (O� UpJLPHQ� HVSHFLDO� DSOLFDEOH� D� ORV� VHUYLFLRV� GH� WHOHFRPXQLFDä
FLRQHV�� GH� UDGLRGLIXVLyQ� R� GH� WHOHYLVLyQ� R� HOHFWUyQLFRV� SUHVWDGRV� SRU� VXMHWRV� SDVLYRV� HVWDEOHFLGRV� HQ� HO� WHUULWRULR�
GH� OD� &RPXQLGDG� SHUR�QR� HQ� HO� (VWDGR� PLHPEUR� GH� FRQVXPR� GHEHUtD� DPSOLDUVH��SRU� OR� WDQWR�� D� ODV� YHQWDV� LQWUDFRä
PXQLWDULDV� D� GLVWDQFLD� GH� ELHQHV� \� GHEHUtD� LQWURGXFLUVH� XQ� UpJLPHQ� HVSHFLDO� VLPLODU� SDUD� ODV� YHQWDV� D� GLVWDQFLD� GH�
ELHQHV� LPSRUWDGRV� GH� WHUFHURV� SDtVHV� R� WHUFHURV� WHUULWRULRV�� 3DUD� GHWHUPLQDU� FODUDPHQWH� HO� iPELWR� GH� DSOLFDFLyQ� GH�
ODV� PHGLGDV� TXH� VH� DSOLTXHQ� D� ODV� YHQWDV� LQWUDFRPXQLWDULDV� D� GLVWDQFLD� GH� ELHQHV� \� GH� ODV� YHQWDV� D� GLVWDQFLD� GH�
ELHQHV� LPSRUWDGRV� GH� WHUFHURV� WHUULWRULRV� R� WHUFHURV�SDtVHV�� HV�SUHFLVR� GHILQLU� HVRV�FRQFHSWRV��

����� 8QD� SDUWH� LPSRUWDQWH� GH� OD� YHQWD� D� GLVWDQFLD� GH� ELHQHV�� FRQ� LQGHSHQGHQFLD� GH� TXH� VH� VXPLQLVWUHQ� GH� XQ� (VWDGR�
PLHPEUR� D� RWUR� R� GH� WHUFHURV� WHUULWRULRV� R� WHUFHURV� SDtVHV� D� OD� &RPXQLGDG�� VH� IDFLOLWD� PHGLDQWH� HO� XVR� GH�
LQWHUIDFHV� HOHFWUyQLFDV� WDOHV� FRPR� ORV� PHUFDGRV�� SODWDIRUPDV�� SRUWDOHV� R� PHGLRV� VLPLODUHV�� TXH� D� PHQXGR� UHFXUUHQ�
D� VHUYLFLRV� GH� DOPDFHQDPLHQWR� \� GHVSDFKR�� 6L� ELHQ� ORV� (VWDGRV� PLHPEURV� SXHGHQ� GLVSRQHU� TXH� XQD� SHUVRQD�
GLVWLQWD� GHO� GHXGRU� GHO� ,9$� SXHGD� VHU� FRQVLGHUDGD�� HQ� WDOHV� FDVRV�� UHVSRQVDEOH� VROLGDULD� GHO� SDJR� GHO� ,9$�� KD�
TXHGDGR� SUREDGR� TXH� HVWR� QR� EDVWD� SDUD� JDUDQWL]DU� OD� SHUFHSFLyQ� HIHFWLYD� \� HILFD]� GHO� ,9$�� 3DUD� ORJUDU� HVH�
REMHWLYR� \� DOLJHUDU� OD� FDUJD� DGPLQLVWUDWLYD� GH� ORV� YHQGHGRUHV�� ODV� DGPLQLVWUDFLRQHV� WULEXWDULDV� \� ORV� FRQVXPLGRUHV�
HV�� SRU� OR� WDQWR�� QHFHVDULR� LPSOLFDU� D� ORV� VXMHWRV� SDVLYRV� WLWXODUHV� GH� XQD� LQWHUID]� HOHFWUyQLFD� TXH� IDFLOLWDQ� OD� YHQWD�
D� GLVWDQFLD� GH� ELHQHV� PHGLDQWH� HO� XVR� GH� GLFKDV� LQWHUIDFHV� HOHFWUyQLFDV� HQ� OD� SHUFHSFLyQ� GHO� ,9$� GH� HVDV� YHQWDV�
GLVSRQLHQGR� TXH� VH� FRQVLGHUH� D� GLFKRV� VXMHWRV� FRPR� ODV� SHUVRQDV� TXH� HIHFW~DQ� GLFKDV� YHQWDV�� 3DUD� ODV� YHQWDV�
D� GLVWDQFLD� GH� ELHQHV� LPSRUWDGRV� D� OD� &RPXQLGDG� GHVGH� WHUFHURV� WHUULWRULRV� R� WHUFHURV� SDtVHV�� HVWR� GHEHUtD� TXHGDU�
OLPLWDGR� D� ODV� YHQWDV� GH� ELHQHV� TXH� VH� H[SLGDQ� R� WUDQVSRUWHQ� HQ� HQYtRV� FX\R� YDORU� LQWUtQVHFR� QR� H[FHGD� GH�
���� (85�� YDORU� D� SDUWLU� GHO� FXDO� HV� H[LJLEOH� XQD� GHFODUDFLyQ� FRPSOHWD� HQ� DGXDQD� HQ� HO� PRPHQWR� GH� OD�
LPSRUWDFLyQ��

����� (V� QHFHVDULR� PDQWHQHU� UHJLVWURV� SRU� XQ� SHUtRGR� GH� DO� PHQRV� GLH]� DxRV� HQ� UHODFLyQ� FRQ� ORV� VXPLQLVWURV� GH� VXMHWRV�
SDVLYRV� IDFLOLWDGRV� D� WUDYpV� GH� LQWHUIDFHV� HOHFWUyQLFDV� FRPR� ORV� PHUFDGRV�� SODWDIRUPDV�� SRUWDOHV� R� PHGLRV� VLPLODUHV�
FRQ� HO� ILQ� GH� D\XGDU� D� ORV� (VWDGRV� PLHPEURV� D� FRPSUREDU� TXH� HO� ,9$� GH� GLFKRV� VXPLQLVWURV� VH� KD� GHFODUDGR�
FRUUHFWDPHQWH�� (VWH� SHUtRGR� GH� GLH]� DxRV� HV� DFRUGH� FRQ� ODV� GLVSRVLFLRQHV� YLJHQWHV� HQ� PDWHULD� GH� PDQWHQLPLHQWR�
GH� UHJLVWURV�� &XDQGR� ORV� UHJLVWURV� FRQWHQJDQ� GDWRV� SHUVRQDOHV�� GHEHUiQ� FXPSOLU� OD� OHJLVODFLyQ� GH� OD� 8QLyQ� HQ�
PDWHULD� GH�SURWHFFLyQ� GH�GDWRV��

����� 3DUD� UHGXFLU� ODV� FDUJDV� GH� ODV� HPSUHVDV� TXH� VH� DFRJHQ� DO� UpJLPHQ� HVSHFLDO� DSOLFDEOH� D� ODV� YHQWDV� LQWUDFRPXQLWDULDV�
D� GLVWDQFLD� GH� ELHQHV�� GHEH� HOLPLQDUVH� OD� REOLJDFLyQ� GH� H[SHGLU� XQD� IDFWXUD� SRU� GLFKDV� YHQWDV�� &RQ� REMHWR� GH�
RIUHFHU� VHJXULGDG� MXUtGLFD� D� HVWH� WLSR� GH� HPSUHVDV�� HV� SUHFLVR� TXH� OD� GHILQLFLyQ� GH� GLFKRV� VXPLQLVWURV� GH� ELHQHV�
LQGLTXH� FODUDPHQWH� TXH� WDPELpQ� VH� DSOLFDUi� FXDQGR� ODV� PHUFDQFtDV� VH� WUDQVSRUWHQ� R� H[SLGDQ� SRU� FXHQWD� GHO�
SURYHHGRU� LQFOXVR� FXDQGR� HO� SURYHHGRU� LQWHUYHQJD� LQGLUHFWDPHQWH� HQ� HO� WUDQVSRUWH� R� H[SHGLFLyQ� GH� ODV�
PHUFDQFtDV��

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



������ (O� iPELWR� GH� DSOLFDFLyQ� GHO� UpJLPHQ� HVSHFLDO� SDUD� ODV� YHQWDV� D� GLVWDQFLD� GH� ELHQHV� LPSRUWDGRV� GH� WHUFHURV�
WHUULWRULRV� R� WHUFHURV� SDtVHV� GHEHUtD� OLPLWDUVH� D� ODV� YHQWDV� GH� ELHQHV� H[SHGLGRV� GLUHFWDPHQWH� D� XQ� FOLHQWH� GH� OD�
&RPXQLGDG� GHVGH� XQ� WHUFHU� WHUULWRULR� R� XQ� WHUFHU� SDtV� \� FX\R� YDORU� LQWUtQVHFR� QR� H[FHGD� GH� ���� (85�� FDQWLGDG�
D� SDUWLU� GH� OD� FXDO� VH� H[LJH� XQD� GHFODUDFLyQ� FRPSOHWD� HQ� DGXDQD� HQ� HO� PRPHQWR� GH� OD� LPSRUWDFLyQ�� /RV� ELHQHV�
VXMHWRV� D� LPSXHVWRV� HVSHFLDOHV� GHEHQ� TXHGDU� H[FOXLGRV� GH� VX� iPELWR� GH� DSOLFDFLyQ�� SXHVWR� TXH� HO� LPSXHVWR�
HVSHFLDO� IRUPD� SDUWH� GHO� LPSRUWH� LPSRQLEOH� D� HIHFWRV� GHO� ,9$� HQ� HO� PRPHQWR� GH� OD� LPSRUWDFLyQ�� &RQ� HO� ILQ� GH�
HYLWDU� OD� GREOH� LPSRVLFLyQ�� GHEH� LQWURGXFLUVH� XQD� H[HQFLyQ� GHO� LPSXHVWR� VREUH� HO� YDORU� DxDGLGR� HQ� HO� PRPHQWR�GH�
OD� LPSRUWDFLyQ� GH� ODV�PHUFDQFtDV� GHFODUDGDV�FRQ� DUUHJOR�D� HVH� UpJLPHQ� HVSHFLDO��

������ $VLPLVPR�� SDUD� QR� DOWHUDU� OD� FRPSHWHQFLD� HQWUH� ORV� SURYHHGRUHV�GHQWUR�\� IXHUD� GH� OD� &RPXQLGDG� \�HYLWDU� SpUGLGDV�
GH� LQJUHVRV� ILVFDOHV�� HV� QHFHVDULR� VXSULPLU� OD� H[HQFLyQ� D� OD� LPSRUWDFLyQ� GH� SURGXFWRV� HQ� SHTXHxRV� HQYtRV� GH�
HVFDVR�YDORU� TXH� SUHYp� OD� 'LUHFWLYD� ���������&(��

������ 'HEH� SHUPLWLUVH� D� ORV� VXMHWRV� SDVLYRV� TXH� VH� DFRJHQ� DO� UpJLPHQ� HVSHFLDO� SDUD� ODV� YHQWDV� D� GLVWDQFLD� GH� ELHQHV�
LPSRUWDGRV� GH� WHUFHURV� SDtVHV� R� WHUFHURV� WHUULWRULRV� GHVLJQDU� D� XQ� LQWHUPHGLDULR� HVWDEOHFLGR� HQ� OD� &RPXQLGDG�
FRPR� UHVSRQVDEOH� GH� OLTXLGDU� HO� ,9$� \� GH� FXPSOLU� ODV� REOLJDFLRQHV� HVWDEOHFLGDV� HQ� HO� UpJLPHQ� HVSHFLDO� HQ� VX�
QRPEUH�\�SRU� VX� FXHQWD��

������ &RQ� HO� ILQ� GH� SURWHJHU� ORV� LQJUHVRV� ILVFDOHV� GH� ORV� (VWDGRV� PLHPEURV�� ORV� VXMHWRV� SDVLYRV� QR� HVWDEOHFLGRV� HQ� OD�
&RPXQLGDG� TXH� VH� DFRJHQ� D� HVWH� UpJLPHQ� HVSHFLDO� GHEHQ� HVWDU� REOLJDGRV� D� GHVLJQDU� D� XQ� LQWHUPHGLDULR�� 1R�
REVWDQWH�� HVD� REOLJDFLyQ� QR� GHEH� LPSRQHUVH� VL� HVWiQ� HVWDEOHFLGRV� HQ� XQ� SDtV� FRQ� HO� TXH� OD� 8QLyQ� KD\D� FHOHEUDGR�
XQ�DFXHUGR� GH�DVLVWHQFLD� PXWXD��

������ $� ILQ� GH� JDUDQWL]DU� FRQGLFLRQHV� XQLIRUPHV� GH� HMHFXFLyQ� GH� OD� SUHVHQWH� 'LUHFWLYD� HQ� UHODFLyQ� FRQ� OD� HODERUDFLyQ� GH�
OD� OLVWD� GH� WHUFHURV� SDtVHV� FRQ� ORV� TXH� OD� 8QLyQ� KD� FHOHEUDGR� XQ� DFXHUGR� GH� DVLVWHQFLD� PXWXD� FRQ� XQ� iPELWR� GH�
DSOLFDFLyQ� VLPLODU� DO� GH� OD� 'LUHFWLYD� ��������8(� GHO� &RQVHMR� ���� \� HO� 5HJODPHQWR� �8(�� Q�R� ��������� GHO�
&RQVHMR� ����� GHEHQ� FRQIHULUVH� D� OD� &RPLVLyQ� FRPSHWHQFLDV� GH� HMHFXFLyQ�� 'LFKDV� FRPSHWHQFLDV� GHEHQ� HMHUFHUVH� GH�
FRQIRUPLGDG� FRQ� HO� 5HJODPHQWR� �8(�� Q�R� ��������� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR� ����� 3XHVWR� TXH� OD�
HODERUDFLyQ� GH� OD� OLVWD� GH� WHUFHURV� SDtVHV� HVWi� GLUHFWDPHQWH� UHODFLRQDGD� FRQ� OD� FRRSHUDFLyQ� DGPLQLVWUDWLYD� HQ� HO�
iPELWR� GHO� LPSXHVWR� VREUH� HO� YDORU� DxDGLGR�� UHVXOWD� FRQYHQLHQWH� TXH� OD� &RPLVLyQ� HVWp� DVLVWLGD� SRU� HO� &RPLWp�
3HUPDQHQWH� GH�&RRSHUDFLyQ� $GPLQLVWUDWLYD� HVWDEOHFLGR� SRU�HO� DUWtFXOR����GHO� 5HJODPHQWR� �8(�� Q�R� ����������

������ 7UDV� HO� FUHFLPLHQWR� H[SRQHQFLDO� GHO� FRPHUFLR� HOHFWUyQLFR� \� HO� FRQVLJXLHQWH� DXPHQWR� GHO� Q~PHUR� GH� SHTXHxRV�
HQYtRV� FRQ� XQ� YDORU� LQWUtQVHFR� TXH� QR� H[FHGH� GH� ORV� ���� (85� LPSRUWDGRV� HQ� OD� &RPXQLGDG�� ORV� (VWDGRV�
PLHPEURV� GHEHQ� SHUPLWLU�� GH� PDQHUD� VLVWHPiWLFD�� OD� XWLOL]DFLyQ� GH� XQ� UpJLPHQ� HVSHFLDO� GH� GHFODUDFLyQ� \�
OLTXLGDFLyQ� GHO� ,9$� DSOLFDEOH� D� ODV� LPSRUWDFLRQHV�� 'LFKR� UpJLPHQ� SXHGH� DSOLFDUVH� HQ� ORV� FDVRV� HQ� ORV� TXH� QR� VH�
XWLOLFH� HO� UpJLPHQ� HVSHFLDO� SDUD� ODV� YHQWDV� D� GLVWDQFLD� GH� ELHQHV� LPSRUWDGRV� GH� WHUFHURV� WHUULWRULRV� R� WHUFHURV�
SDtVHV�� &XDQGR� HO� (VWDGR� PLHPEUR� GH� LPSRUWDFLyQ� QR� HVWDEOH]FD� OD� DSOLFDFLyQ� VLVWHPiWLFD� GH� WLSRV� UHGXFLGRV� GHO�
,9$� FRQ� DUUHJOR� D� HVWH� UpJLPHQ� HVSHFLDO�� HO� FOLHQWH� ILQDO� GHEH� SRGHU� RSWDU� SRU� HO� SURFHGLPLHQWR� GH� LPSRUWDFLyQ�
KDELWXDO� SDUD�EHQHILFLDUVH� GH� XQ�SRVLEOH� WLSR�UHGXFLGR� GHO� ,9$��

������ /D� IHFKD� GH� DSOLFDFLyQ� GH� ODV� GLVSRVLFLRQHV� GH� OD� SUHVHQWH� 'LUHFWLYD� GHEH� WHQHU� HQ� FXHQWD�� FXDQGR� SURFHGD�� HO�
WLHPSR� UHTXHULGR� SDUD� SRQHU� HQ� PDUFKD� ODV� PHGLGDV� QHFHVDULDV� SDUD� OD� DSOLFDFLyQ� GH� OD� SUHVHQWH� 'LUHFWLYD� \� SDUD�
TXH� ORV� (VWDGRV� PLHPEURV� DGDSWHQ�VX� VLVWHPD�LQIRUPiWLFR� GH� UHJLVWUR�� \� GH�GHFODUDFLyQ�\� OLTXLGDFLyQ� GHO� ,9$��

������ 'DGR� TXH� HO� REMHWLYR� GH� OD� SUHVHQWH� 'LUHFWLYD�� D� VDEHU�� OD� VLPSOLILFDFLyQ� GH� ODV� REOLJDFLRQHV� HQ� PDWHULD� GH� ,9$�� QR�
SXHGH� VHU� DOFDQ]DGR� GH� PDQHUD� VXILFLHQWH� SRU� ORV� (VWDGRV� PLHPEURV�� VLQR� TXH� 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� HVWDEOHFLGR� HQ� GLFKR� 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��

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

��� 'LUHFWLYD���������8(�GHO�&RQVHMR��GH����GH�PDU]R�GH�������VREUH�OD�DVLVWHQFLD�PXWXD�HQ�PDWHULD�GH�FREUR�GH�ORV�FUpGLWRV�FRUUHVSRQä
GLHQWHV�D�GHWHUPLQDGDV�H[DFFLRQHV��GHUHFKRV��LPSXHVWRV�\�RWUDV�PHGLGDV��'2�/����GH������������S������

��� 5HJODPHQWR��8(��Q�R� ���������GHO�&RQVHMR��GH���GH�RFWXEUH�GH�������UHODWLYR�D�OD�FRRSHUDFLyQ�DGPLQLVWUDWLYD�\�OD�OXFKD�FRQWUD�HO�IUDXGH�
HQ�HO�iPELWR�GHO�LPSXHVWR�VREUH�HO�YDORU�DxDGLGR��'2�/�����GH�������������S������

��� 5HJODPHQWR��8(��Q�R� ���������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�IHEUHUR�GH�������SRU�HO�TXH�VH�HVWDEOHFHQ�ODV�QRUPDV�\�
ORV�SULQFLSLRV�JHQHUDOHV�UHODWLYRV�D� ODV�PRGDOLGDGHV�GH�FRQWURO�SRU� SDUWH�GH� ORV�(VWDGRV�PLHPEURV�GHO�HMHUFLFLR�GH� ODV�FRPSHWHQFLDV�GH�
HMHFXFLyQ�SRU�OD�&RPLVLyQ��'2�/����GH������������S�������

��� '2�&�����GH�������������S������



������ 3URFHGH��SRU� OR� WDQWR�� PRGLILFDU� HQ� FRQVHFXHQFLD� ODV� 'LUHFWLYDV����������&(� \����������&(��

+$� $'237$'2� /$�35(6(17(�',5(&7,9$��

$UWtFXOR� ��

0RGLILFDFLRQHV� GH� OD� 'LUHFWLYD����������&(� FRQ�HIHFWRV� D� SDUWLU� GHO� �� GH�HQHUR� GH������

/D�'LUHFWLYD� ���������&(�TXHGD� PRGLILFDGD� FRPR� VLJXH� FRQ�HIHFWRV�D�SDUWLU� GHO��� GH�HQHUR� GH��������

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

©$UWtFXOR� ���

�� (O� OXJDU� GH� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� TXH� VH� HQXPHUDQ� D� FRQWLQXDFLyQ� D� SHUVRQDV� TXH� QR� WHQJDQ� OD� FRQGLFLyQ�
GH�VXMHWR�SDVLYR�VHUi� DTXHO� HQ� HO�TXH� GLFKDV�SHUVRQDV�HVWpQ�HVWDEOHFLGDV� R� GRPLFLOLDGDV�R� UHVLGDQ�KDELWXDOPHQWH��

D��� ORV� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV��

E��� ORV� VHUYLFLRV� GH� UDGLRGLIXVLyQ�\�GH� WHOHYLVLyQ��

F��� ORV� VHUYLFLRV� SUHVWDGRV�SRU� YtD�HOHFWUyQLFD�� HQ� FRQFUHWR�DTXHOORV�HQXPHUDGRV�HQ� HO� DQH[R� ,,��

(O� KHFKR� GH� TXH� HO� SURYHHGRU� GHO� VHUYLFLR� \� HO� FOLHQWH� VH� FRPXQLTXHQ� SRU� PHGLR� GH� FRUUHR� HOHFWUyQLFR� QR� VLJQLILFDUi�
SRU� Vt� VROR� TXH� HO� VHUYLFLR�SUHVWDGR� VH� VXPLQLVWUH� SRU� YtD� HOHFWUyQLFD��

�� (O� DSDUWDGR��� QR�VHUi� DSOLFDEOH� FXDQGR� VH� UH~QDQ� ODV� VLJXLHQWHV� FRQGLFLRQHV��

D��� HO� SURYHHGRU� HVWp� HVWDEOHFLGR� R�� D� IDOWD� GH� HVWDEOHFLPLHQWR�� WHQJD� VX� GRPLFLOLR� SHUPDQHQWH� R� UHVLGHQFLD� KDELWXDO� HQ�
XQ�VROR� (VWDGR� PLHPEUR�� \�

E��� ORV� VHUYLFLRV� VHDQ� SUHVWDGRV� D� SHUVRQDV� TXH� QR� VHDQ� VXMHWRV� SDVLYRV� \� HVWpQ� HVWDEOHFLGDV� R� WHQJDQ� VX� GRPLFLOLR�
SHUPDQHQWH� R� VX� UHVLGHQFLD� KDELWXDO� HQ� XQ� (VWDGR� PLHPEUR� GLVWLQWR� GHO� (VWDGR� PLHPEUR� PHQFLRQDGR� HQ� OD�
OHWUD� D��� \�

F��� HO� LPSRUWH� WRWDO�� H[FOXLGR� HO� ,9$�� GH� ORV� VXPLQLVWURV� PHQFLRQDGRV� HQ� OD� OHWUD� E�� HQ� HO� FXUVR� GHO� DxR� FLYLO� FRUULHQWH�
QR� VXSHUH� ORV� ��� ���� (85�� R� HO� HTXLYDOHQWH� HQ� PRQHGD� QDFLRQDO�� QL� WDPSRFR� KD\D� VXSHUDGR� HVD� FDQWLGDG� HQ� HO�
FXUVR� GHO�DxR�FLYLO�SUHFHGHQWH��

�� &XDQGR�� HQ� HO� FXUVR� GH� XQ� DxR� FLYLO�� VH� KD\D� VXSHUDGR� HO� XPEUDO� DO� TXH� VH� UHILHUH� HO� DSDUWDGR� ��� OHWUD� F��� VH�
DSOLFDUi� HO� DSDUWDGR��� D�SDUWLU� GH�GLFKD� IHFKD��

�� (O� (VWDGR� PLHPEUR� HQ� FX\R� WHUULWRULR� HVWpQ� HVWDEOHFLGRV� ORV� SURYHHGRUHV� PHQFLRQDGRV� HQ� HO� DSDUWDGR� �� R��
D� IDOWD� GH� HVWDEOHFLPLHQWR�� HQ� HO� TXH� WHQJDQ� VX� GRPLFLOLR� SHUPDQHQWH� R� VX� UHVLGHQFLD� KDELWXDO� RWRUJDUi� D� GLFKRV�
SURYHHGRUHV� HO� GHUHFKR� D� HOHJLU� TXH� HO� OXJDU� GH� SUHVWDFLyQ� VH� GHWHUPLQH� GH� FRQIRUPLGDG� FRQ� HO� DSDUWDGR� ��� HOHFFLyQ�
TXH�� HQ� WRGR�FDVR��GHEHUi�DSOLFDUVH� GXUDQWH� GRV�DxRV� FLYLOHV��

�� /RV� (VWDGRV� PLHPEURV� DGRSWDUiQ� ODV� PHGLGDV� SHUWLQHQWHV� SDUD� FRQWURODU� HO� FXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV�
SUHYLVWDV�HQ� ORV� DSDUWDGRV� ��� ��\��� SRU� SDUWH�GHO� VXMHWR�SDVLYR��

�� (O� YDORU� HQ� PRQHGD� QDFLRQDO�GHO� LPSRUWH�D� TXH� VH� UHILHUH� HQ� HO� DSDUWDGR� ��� OHWUD� F��� VH�FDOFXODUi� DSOLFDQGR� HO� WLSR�
GH� FDPELR� SXEOLFDGR� SRU� HO� %DQFR� &HQWUDO� (XURSHR� HQ� OD� IHFKD� GH� DGRSFLyQ� GH� OD� 'LUHFWLYD� �8(�� ���������� GHO�
&RQVHMR� �
����

�
� 'LUHFWLYD� �8(�� ���������� GHO� &RQVHMR�� GH� �� GH� GLFLHPEUH� GH� ������ SRU� OD� TXH� VH� PRGLILFDQ� OD� 'LUHFWLYD�
���������&(� \� OD� 'LUHFWLYD� ���������&(� HQ� OR� UHIHUHQWH� D� GHWHUPLQDGDV� REOLJDFLRQHV� UHVSHFWR� GHO� LPSXHVWR�
VREUH� HO� YDORU� DxDGLGR� SDUD� ODV� SUHVWDFLRQHV� GH� VHUYLFLRV� \� ODV� YHQWDV� D� GLVWDQFLD� GH� ELHQHV� �'2� /� ���� GH�
������������ S�� ���ª��

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



��� (O� DUWtFXOR����� ELV�VH� VXVWLWX\H�SRU� HO� WH[WR� VLJXLHQWH��

©$UWtFXOR� ���� ELV�

�� /D� IDFWXUDFLyQ� HVWDUi� VXMHWD� D� ODV� QRUPDV� TXH� VH� DSOLTXHQ� HQ� HO� (VWDGR� PLHPEUR� HQ� TXH� VH� FRQVLGHUH� HIHFWXDGD� OD�
HQWUHJD�GH�ELHQHV� R� OD� SUHVWDFLyQ�GH� VHUYLFLRV�� FRQIRUPH� D� OR�GLVSXHVWR�HQ� HO� WtWXOR�9��

�� 1R� REVWDQWH� OR�GLVSXHVWR� HQ� HO� DSDUWDGR� ��� OD� IDFWXUDFLyQ� HVWDUi�VXMHWD� D� ODV� QRUPDV�VLJXLHQWHV��

D��� ODV� QRUPDV� DSOLFDEOHV� HQ� HO� (VWDGR� PLHPEUR� HQ� HO� TXH� HO� SURYHHGRU� R� SUHVWDGRU� KD\D� HVWDEOHFLGR� OD� VHGH� GH� VX�
DFWLYLGDG� HFRQyPLFD� R� HQ� HO� TXH� GLVSRQJD� GH� XQ� HVWDEOHFLPLHQWR� SHUPDQHQWH� GHVGH� HO� TXH� UHDOLFH� OD� HQWUHJD� R� OD�
SUHVWDFLyQ� R�� HQ� DXVHQFLD� GH� GLFKD� VHGH� R� HVWDEOHFLPLHQWR� SHUPDQHQWH�� HO� (VWDGR� PLHPEUR� HQ� HO� TXH� HO� SURYHHGRU�
WHQJD�VX�GRPLFLOLR�SHUPDQHQWH�R� VX� UHVLGHQFLD�KDELWXDO�� WRGD�YH]�TXH��

L��� HO� SURYHHGRU� R� SUHVWDGRU� QR� HVWp� HVWDEOHFLGR� HQ� HO� (VWDGR� PLHPEUR� HQ� TXH� VH� FRQVLGHUH� HIHFWXDGD� OD� HQWUHJD� GH�
ORV� ELHQHV� R� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� WtWXOR� 9�� R� VX� HVWDEOHFLPLHQWR� HQ� HVH�
(VWDGR� PLHPEUR� QR� LQWHUYHQJD� HQ� OD� HQWUHJD� GH� ELHQHV� R� OD� SUHVWDFLyQ� GH� VHUYLFLRV� D� WHQRU� GHO� DUWtFXOR� ���� ELV��
OHWUD� E��� \� HO� GHXGRU� GHO� ,9$� VHD� OD� SHUVRQD� D� OD� TXH� VH� HQWUHJXHQ� ORV� ELHQHV� R� VH� SUHVWHQ� ORV� VHUYLFLRV� VDOYR� TXH�
VHD�HO� FOLHQWH�TXLHQ� H[SLGD� OD� IDFWXUD� �DXWRIDFWXUDFLyQ���

LL��� VH� FRQVLGHUH� TXH� OD� HQWUHJD� GH� ELHQHV� R� OD� SUHVWDFLyQ� GH� VHUYLFLRV� QR� VH� HIHFW~D� HQ� OD� &RPXQLGDG�� FRQIRUPH�
D� OR�GLVSXHVWR� HQ� HO� WtWXOR�9��

E��� ODV� QRUPDV� DSOLFDEOHV� HQ� HO� (VWDGR� PLHPEUR� HQ� HO� TXH� HVWp� LGHQWLILFDGR� HO� SURYHHGRU� R� SUHVWDGRU� TXH� VH� DFRMD�
D� XQR�GH� ORV� UHJtPHQHV� HVSHFLDOHV�D� ORV� TXH� VH� UHILHUH�HO� WtWXOR� ;,,�� FDStWXOR����

�� /RV�DSDUWDGRV� ��\��� GHO�SUHVHQWH�DUWtFXOR�VH� DSOLFDUiQ�VLQ�SHUMXLFLR�GH� ORV� DUWtFXORV�����D� ����ª���

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

©��� ´VXMHWR� SDVLYR� QR� HVWDEOHFLGR� HQ� OD� &RPXQLGDGµ� WRGR� VXMHWR� SDVLYR� TXH� QR� KD\D� VLWXDGR� OD� VHGH� GH� VX� DFWLYLGDG�
HFRQyPLFD� HQ� HO� WHUULWRULR�GH� OD�&RPXQLGDG� QL�SRVHD� HQ� pO�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�ª���

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

©H��� XQD� GHFODUDFLyQ� HQ� OD� TXH� VH� LQGLTXH� TXH� OD� SHUVRQD� QR� KD� VLWXDGR� OD� VHGH� GH� VX� DFWLYLGDG� HFRQyPLFD� HQ� HO�
WHUULWRULR� GH� OD� &RPXQLGDG�\�TXH� QR�SRVHH� HQ� pO�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�ª��

$UWtFXOR� ��

0RGLILFDFLRQHV� GH� OD� 'LUHFWLYD����������&(� FRQ�HIHFWRV� D� SDUWLU� GHO� �� GH�HQHUR� GH������

/D�'LUHFWLYD� ���������&(� TXHGD� PRGLILFDGD� FRPR� VLJXH� FRQ�HIHFWRV�D�SDUWLU� GHO��� GH�HQHUR� GH��������

��� (Q� HO�DUWtFXOR� ���� VH�DxDGH�HO� VLJXLHQWH� DSDUWDGR��

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

��� ´YHQWDV� LQWUDFRPXQLWDULDV� D� GLVWDQFLD� GH� ELHQHVµ� ORV� VXPLQLVWURV� GH� ELHQHV� TXH� KD\DQ� VLGR� H[SHGLGRV�
R� WUDQVSRUWDGRV� SRU� HO� SURYHHGRU� R� SRU� VX� FXHQWD�� R� HQ� FX\R� WUDQVSRUWH� R� H[SHGLFLyQ� KD\D� LQWHUYHQLGR� HO�
SURYHHGRU� GH� PDQHUD� LQGLUHFWD�� D� SDUWLU� GH� XQ� (VWDGR� PLHPEUR� GLVWLQWR� GHO� GH� OOHJDGD� GH� OD� H[SHGLFLyQ� R� GHO�
WUDQVSRUWH�FRQ�GHVWLQR� DO� FOLHQWH��FXDQGR� VH�FXPSODQ� ODV� VLJXLHQWHV�FRQGLFLRQHV��

D��� TXH� OD� HQWUHJD� GH� ELHQHV� VH� HIHFW~H� SDUD� XQ� VXMHWR� SDVLYR� R� SDUD� XQD� SHUVRQD� MXUtGLFD� TXH� QR� VHD� VXMHWR�
SDVLYR�� FX\DV� DGTXLVLFLRQHV� LQWUDFRPXQLWDULDV� GH� ELHQHV� QR� HVWpQ� VXMHWDV� DO� ,9$� HQ� YLUWXG� GHO� DUWtFXOR� ���
DSDUWDGR� ���R� SDUD�FXDOTXLHU� RWUD�SHUVRQD�TXH� QR� WHQJD� OD� FRQGLFLyQ� GH�VXMHWR�SDVLYR��

E��� TXH� ORV� ELHQHV� HQWUHJDGRV� QR� VHDQ� PHGLRV� GH� WUDQVSRUWH� QXHYRV� QL� ELHQHV� HQWUHJDGRV� SUHYLR� PRQWDMH�
R� LQVWDODFLyQ�� FRQ�R� VLQ�SUXHED�GH�SXHVWD� HQ� IXQFLRQDPLHQWR��SRU� HO�SURYHHGRU�R� SRU�VX� FXHQWD���

��� ´YHQWDV� D� GLVWDQFLD� GH� ELHQHV� LPSRUWDGRV� GH� WHUFHURV� WHUULWRULRV� R� WHUFHURV� SDtVHVµ� ORV� VXPLQLVWURV� GH� ELHQHV� TXH�
KD\DQ� VLGR� H[SHGLGRV� R� WUDQVSRUWDGRV� SRU� HO� SURYHHGRU� R� SRU� VX� FXHQWD�� R� HQ� FX\R� WUDQVSRUWH� R� H[SHGLFLyQ�
KD\D� LQWHUYHQLGR� HO� SURYHHGRU� GH� PDQHUD� LQGLUHFWD�� D� SDUWLU� GH� XQ� WHUFHU� WHUULWRULR� R� GH� XQ� WHUFHU� SDtV� FRQ�
GHVWLQR� D�XQ� FOLHQWH�VLWXDGR� HQ� XQ�(VWDGR� PLHPEUR�� FXDQGR� VH�FXPSODQ� ODV� VLJXLHQWHV� FRQGLFLRQHV��

D��� TXH� OD� HQWUHJD� GH� ELHQHV� VH� HIHFW~H� SDUD� XQ� VXMHWR� SDVLYR� R� SDUD� XQD� SHUVRQD� MXUtGLFD� TXH� QR� VHD� VXMHWR�
SDVLYR�� FX\DV� DGTXLVLFLRQHV� LQWUDFRPXQLWDULDV� GH� ELHQHV� QR� HVWpQ� VXMHWDV� DO� ,9$� HQ� YLUWXG� GHO� DUWtFXOR� ���
DSDUWDGR� ���R� SDUD�FXDOTXLHU� RWUD�SHUVRQD�TXH� QR� WHQJD� OD� FRQGLFLyQ� GH�VXMHWR�SDVLYR��

E��� TXH� ORV� ELHQHV� HQWUHJDGRV� QR� VHDQ� PHGLRV� GH� WUDQVSRUWH� QXHYRV� QL� ELHQHV� HQWUHJDGRV� SUHYLR� PRQWDMH�
R� LQVWDODFLyQ�� FRQ�R� VLQ�SUXHED�GH�SXHVWD� HQ� IXQFLRQDPLHQWR��SRU� HO�SURYHHGRU�R� SRU�VX� FXHQWD�ª��

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



��� 6H� DxDGH�HO� DUWtFXOR�VLJXLHQWH��

©$UWtFXOR� ���ELV�

�� &XDQGR� XQ� VXMHWR� SDVLYR�� XWLOL]DQGR� XQD� LQWHUID]� HOHFWUyQLFD� FRPR� XQ� PHUFDGR� HQ� OtQHD�� XQD� SODWDIRUPD�� XQ�
SRUWDO� X� RWURV� PHGLRV� VLPLODUHV�� IDFLOLWH� OD� YHQWD� D� GLVWDQFLD� GH� ELHQHV� LPSRUWDGRV� GH� WHUFHURV� WHUULWRULRV� R� WHUFHURV�
SDtVHV� HQ� HQYtRV� FX\R� YDORU� LQWUtQVHFR� QR� H[FHGD� GH� ���� (85�� VH� FRQVLGHUDUi� TXH� GLFKR� VXMHWR� SDVLYR� WLWXODU� GH� OD�
LQWHUID]�HOHFWUyQLFD� KD�UHFLELGR�\� VXPLQLVWUDGR� pO� PLVPR� GLFKRV�ELHQHV��

�� &XDQGR� XQ� VXMHWR� SDVLYR�� XWLOL]DQGR� XQD� LQWHUID]� HOHFWUyQLFD� FRPR� XQ� PHUFDGR� HQ� OtQHD�� XQD� SODWDIRUPD�� XQ�
SRUWDO� X� RWURV� PHGLRV� VLPLODUHV�� IDFLOLWH� HO� VXPLQLVWUR� GH� ELHQHV� HQ� HO� LQWHULRU� GH� OD� &RPXQLGDG� SRU� SDUWH� GH� XQ�
VXMHWR� SDVLYR� QR� HVWDEOHFLGR� HQ� OD� &RPXQLGDG� D� XQD� SHUVRQD� TXH� QR� VHD� VXMHWR� SDVLYR�� VH� FRQVLGHUDUi� TXH� HO� VXMHWR�
SDVLYR�WLWXODU� GH� OD� LQWHUID]� HOHFWUyQLFD� TXH� IDFLOLWH�HO� VXPLQLVWUR� KD�UHFLELGR�\� VXPLQLVWUDGR�pO� PLVPR� ORV� ELHQHV�ª���

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

©$UWtFXOR� ���

1R� REVWDQWH� OR�GLVSXHVWR�HQ� HO� DUWtFXOR�����

D��� HO� OXJDU� GH� HQWUHJD� GH� ODV� YHQWDV� LQWUDFRPXQLWDULDV� D� GLVWDQFLD� GH� ELHQHV� VH� FRQVLGHUDUi� HO� OXJDU� HQ� TXH� VH�
HQFXHQWUHQ� ORV� ELHQHV� HQ� HO� PRPHQWR�GH� OD� OOHJDGD�GH� OD�H[SHGLFLyQ� R� GHO� WUDQVSRUWH�FRQ� GHVWLQR�DO� FOLHQWH��

E��� HO� OXJDU� GH� HQWUHJD� GH� ODV� YHQWDV� D� GLVWDQFLD� GH� ELHQHV� LPSRUWDGRV� GH� WHUFHURV� WHUULWRULRV� R� WHUFHURV� SDtVHV� D� XQ�
(VWDGR� PLHPEUR� GLVWLQWR� GHO� GH� OOHJDGD� GH� OD� H[SHGLFLyQ� R� GHO� WUDQVSRUWH� FRQ� GHVWLQR� DO� FOLHQWH�� VH� FRQVLGHUDUi� HO�
OXJDU� HQ� TXH� VH� HQFXHQWUHQ� ORV� ELHQHV� HQ� HO� PRPHQWR� GH� OD� OOHJDGD� GH� OD� H[SHGLFLyQ� R� GHO� WUDQVSRUWH� FRQ� GHVWLQR�
DO� FOLHQWH��

F��� HO� OXJDU� GH� HQWUHJD� GH� ODV� YHQWDV� D� GLVWDQFLD� GH� ELHQHV� LPSRUWDGRV� GH� WHUFHURV� WHUULWRULRV� R� WHUFHURV� SDtVHV� DO�
(VWDGR� PLHPEUR� GH� OOHJDGD� GH� OD� H[SHGLFLyQ� R� GHO� WUDQVSRUWH� FRQ� GHVWLQR� DO� FOLHQWH� VH� FRQVLGHUDUi� VLWXDGR� HQ�
GLFKR� (VWDGR� PLHPEUR� VLHPSUH� TXH� VH� GHFODUH� HO� ,9$� VREUH� GLFKDV� PHUFDQFtDV� HQ� HO� PDUFR� GHO� UpJLPHQ� HVSHFLDO�
GHO� WtWXOR�;,,�� FDStWXOR� ��� VHFFLyQ� ��ª���

��� 6H� VXSULPH�HO� DUWtFXOR������

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

©$UWtFXOR� ���

/DV� GLVSRVLFLRQHV� GHO�DUWtFXOR� ���QR�VH� DSOLFDUiQ�D� ODV� HQWUHJDV�GH�ELHQHV� GH�RFDVLyQ��GH�REMHWRV�GH�DUWH��GH� FROHFFLyQ�
R� GH� DQWLJ�HGDGHV� WDO� FRPR� VH� GHILQHQ� HQ� HO� DUWtFXOR� ����� DSDUWDGR� ��� SXQWRV� �� D� ��� QL� D� ODV� HQWUHJDV� GH� PHGLRV� GH�
WUDQVSRUWH� GH� RFDVLyQ� WDO� FRPR� VH� GHILQHQ� HQ� HO� DUWtFXOR� ����� DSDUWDGR� ��� VXMHWDV� DO� ,9$� FRQIRUPH� D� ORV� UHJtPHQHV�
HVSHFLDOHV� DSOLFDEOHV� HQ�GLFKRV�iPELWRV�ª���

��� (Q� HO�DUWtFXOR� ���� VH� VXSULPHQ� ORV� DSDUWDGRV� �� D�����

��� (Q� HO� WtWXOR� 9� VH�DxDGH�HO� VLJXLHQWH� FDStWXOR��

©&$3Ì78/2��� ELV�

8PEUDO� DSOLFDEOH� D� ORV� VXMHWRV� SDVLYRV� TXH� UHDOL]DQ� HQWUHJDV� GH� ELHQHV� FRQWHPSODGDV� HQ� HO� DUWtFXOR� ���� OHWUD� D��� \�
SUHVWDFLRQHV� GH� VHUYLFLRV� FRQWHPSODGDV�HQ� HO�DUWtFXOR�����

$UWtFXOR� ���TXDWHU�

�� (O� DUWtFXOR����� OHWUD� D��� \�HO� DUWtFXOR���� QR�VH�DSOLFDUiQ�FXDQGR� VH� FXPSODQ� ODV� FRQGLFLRQHV� VLJXLHQWHV��

D��� HO� SURYHHGRU� HVWp� HVWDEOHFLGR� R�� D� IDOWD� GH� HVWDEOHFLPLHQWR�� WHQJD� VX� GRPLFLOLR� SHUPDQHQWH� R� UHVLGHQFLD� KDELWXDO�
HQ� XQ� VROR� (VWDGR� PLHPEUR��

E��� ORV� VHUYLFLRV� VHDQ� VXPLQLVWUDGRV� D� SHUVRQDV� TXH� QR� VHDQ� VXMHWRV� SDVLYRV� \� HVWpQ� HVWDEOHFLGDV� R� WHQJDQ� VX�
GRPLFLOLR� SHUPDQHQWH� R� VX� UHVLGHQFLD� KDELWXDO� HQ� XQ� (VWDGR� PLHPEUR� GLVWLQWR� GHO� (VWDGR� PLHPEUR� PHQFLRQDGR�
HQ� OD� OHWUD� D�� R� ORV� ELHQHV� VHDQ� H[SHGLGRV� R� WUDQVSRUWDGRV� D� XQ� (VWDGR� PLHPEUR� GLVWLQWR� GHO� (VWDGR� PLHPEUR�
PHQFLRQDGR� HQ� OD� OHWUD� D���\�

F��� HO� LPSRUWH� WRWDO�� H[FOXLGR� HO� ,9$�� GH� ORV� VXPLQLVWURV� PHQFLRQDGRV� HQ� OD� OHWUD� E�� HQ� HO� FXUVR� GHO� DxR� FLYLO� FRUULHQWH�
QR� VXSHUH� ORV� ��� ���� (85�� R� HO� HTXLYDOHQWH� HQ� PRQHGD� QDFLRQDO�� QL� WDPSRFR� KD\D� VXSHUDGR� HVD� FDQWLGDG� HQ� HO�
FXUVR� GHO�DxR�FLYLO� SUHFHGHQWH��

�� &XDQGR�� HQ� HO� FXUVR� GH� XQ� DxR� FLYLO�� VH� KD\D� VXSHUDGR� HO� XPEUDO� DO� TXH� VH� UHILHUH� HO� DSDUWDGR� ��� OHWUD� F��� VH�
DSOLFDUiQ� HO�DUWtFXOR� ���� OHWUD� D���\�HO� DUWtFXOR���� D�SDUWLU� GH�GLFKD� IHFKD��

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



�� (O� (VWDGR� PLHPEUR� HQ� FX\R� WHUULWRULR� VH� HQFXHQWUHQ� ORV� ELHQHV� HQ� HO� PRPHQWR� HQ� TXH� FRPLHQFH� VX� H[SHGLFLyQ�
R� WUDQVSRUWH� R� GRQGH� HVWpQ� HVWDEOHFLGRV� ORV� VXMHWRV� SDVLYRV� TXH� SUHVWHQ� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� GH� UDGLRGLä
IXVLyQ� \� GH� WHOHYLVLyQ� \� VHUYLFLRV� HOHFWUyQLFRV� FRQFHGHUi� D� ORV� VXMHWRV� SDVLYRV� TXH� HIHFW~HQ� SUHVWDFLRQHV� R� HQWUHJDV�
D� ODV� TXH� SXHGDQ� DSOLFDUVH� ODV� GLVSRVLFLRQHV� GHO� DSDUWDGR� �� HO� GHUHFKR� D� HOHJLU� HO� OXJDU� GH� SUHVWDFLyQ� TXH� VH�
GHWHUPLQH� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���� OHWUD� D��� \� FRQ� HO� DUWtFXOR� ���� HOHFFLyQ� TXH�� HQ� WRGR� FDVR�� GHEHUi�
DSOLFDUVH� GXUDQWH�GRV�DxRV� FLYLOHV��

�� /RV� (VWDGRV� PLHPEURV� DGRSWDUiQ� ODV� PHGLGDV� SHUWLQHQWHV� SDUD� FRQWURODU� HO� FXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV�
SUHYLVWDV� HQ� ORV� DSDUWDGRV� ��� ��\��� SRU� SDUWH�GHO� VXMHWR�SDVLYR��

�� (O� YDORU� HQ� PRQHGD� QDFLRQDO� GHO� LPSRUWH� PHQFLRQDGR� HQ� HO� DSDUWDGR� ��� OHWUD� F��� VH� FDOFXODUi� DSOLFDQGR� HO� WLSR�
GH� FDPELR� SXEOLFDGR� SRU�HO� %DQFR�&HQWUDO� (XURSHR�HQ� OD� IHFKD�GH�DGRSFLyQ�GH� OD� 'LUHFWLYD� �8(������������ª���

��� 6H� DxDGH�HO� VLJXLHQWH� DUWtFXOR��

©$UWtFXOR� ���ELV�

1R� REVWDQWH� OR� GLVSXHVWR� HQ� ORV� DUWtFXORV� ���� ��� \� ���� FRQ� UHVSHFWR� D� ORV� VXPLQLVWURV� GH� ELHQHV� SDUD� ORV� FXDOHV� GHEH�
DERQDU� HO� ,9$� OD� SHUVRQD� TXH� IDFLOLWH� HO� VXPLQLVWUR� VHJ~Q� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� ELV�� HO� GHYHQJR� GHO� LPSXHVWR�
VH� SURGXFLUi�\�HO� LPSXHVWR�VH� KDUi�H[LJLEOH� XQD�YH]� KD\D�VLGR� DFHSWDGR� HO� SDJR�ª���

��� (Q� HO�DUWtFXOR� �����DSDUWDGR� ��� VH� DxDGH� OD� OHWUD� VLJXLHQWH��

©F� ELV��� ODV� LPSRUWDFLRQHV� GH� ELHQHV� FXDQGR� HO� ,9$� GHED� GHFODUDUVH� HQ� YLUWXG� GHO� UpJLPHQ� HVSHFLDO� SUHYLVWR� HQ� HO�
WtWXOR� ;,,�� FDStWXOR� ��� VHFFLyQ� ��� \� FXDQGR� VH� KD\D� IDFLOLWDGR� D� OD� DGXDQD� FRPSHWHQWH� GHO� (VWDGR� PLHPEUR� GH�
LPSRUWDFLyQ� HO� Q~PHUR� GH� LGHQWLILFDFLyQ� LQGLYLGXDO� D� HIHFWRV� GHO� ,9$� SDUD� DSOLFDU� HO� UpJLPHQ� HVSHFLDO� GHO�
SURYHHGRU�� R� GHO� LQWHUPHGLDULR� TXH� DFW~H� SRU� VX� FXHQWD�� DVLJQDGR� FRQ� DUUHJOR� DO� DUWtFXOR� ���� RFWRGHFLHV��
D�PiV� WDUGDU�HQ� HO� PRPHQWR�GH� SUHVHQWDU� OD� GHFODUDFLyQ� GH� LPSRUWDFLyQ�ª���

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

©���� SDUD� ODV� HQWUHJDV� GH� ELHQHV� PHQFLRQDGDV� HQ� HO� DUWtFXOR� ���� H[FHSWR� HQ� ORV� FDVRV� HQ� ORV� TXH� XQ� VXMHWR� SDVLYR� VH�
DFRMD�D� ORV� UHJtPHQHV� HVSHFLDOHV�GHO� WtWXOR�;,,�� FDStWXOR���� VHFFLyQ���ª���

���� 6H� LQVHUWD� HO� VLJXLHQWH�DUWtFXOR��

©$UWtFXOR� ����ELV�

�� &XDQGR� XQ� VXMHWR� SDVLYR�� XWLOL]DQGR� XQD� LQWHUID]� HOHFWUyQLFD� FRPR� XQ� PHUFDGR� HQ� OtQHD�� XQD� SODWDIRUPD�� XQ�
SRUWDO� X� RWURV� PHGLRV� VLPLODUHV�� IDFLOLWH� OD� HQWUHJD� GH� ELHQHV� R� OD� SUHVWDFLyQ� GH� VHUYLFLRV� D� XQD� SHUVRQD� TXH� QR� VHD�
VXMHWR� SDVLYR� HQ� HO� LQWHULRU� GH� OD� &RPXQLGDG�� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� WtWXOR� 9�� HO� VXMHWR� SDVLYR� WLWXODU�
GH� OD� LQWHUID]� HOHFWUyQLFD� TXH� IDFLOLWH� HO� VXPLQLVWUR� WHQGUi� OD� REOLJDFLyQ� GH� OOHYDU� XQ� UHJLVWUR� GH� GLFKRV� VXPLQLVWURV��
'LFKR� UHJLVWUR� VHUi� OR� VXILFLHQWHPHQWH� GHWDOODGR� FRPR� SDUD� SHUPLWLU� D� OD� DGPLQLVWUDFLyQ� WULEXWDULD� GHO� (VWDGR�
PLHPEUR� HQ� HO�TXH� ORV� VXPLQLVWURV� VHDQ� LPSRQLEOHV� FRPSUREDU� VL� HO� ,9$�VH� KD�GHFODUDGR� FRUUHFWDPHQWH��

�� (O� UHJLVWUR� PHQFLRQDGR� HQ� HO� DSDUWDGR� �� VH� SRQGUi� SRU� YtD� HOHFWUyQLFD�� SUHYLD� VROLFLWXG�� D� GLVSRVLFLyQ� GH� ORV�
(VWDGRV� PLHPEURV� LQWHUHVDGRV��

(O� UHJLVWUR� VH� PDQWHQGUi� SRU� XQ� SHUtRGR� GH� GLH]� DxRV� D� SDUWLU� GHO� ILQDO� GHO� HMHUFLFLR� HQ� TXH� VH� KD\D� UHDOL]DGR� OD�
RSHUDFLyQ�ª���

���� (O� WtWXOR� GHO�FDStWXOR��� GHO� WtWXOR�;,,� VH� VXVWLWX\H� SRU�HO� VLJXLHQWH��

©5HJtPHQHV� HVSHFLDOHV� SDUD� ORV� VXMHWRV� SDVLYRV� TXH� SUHVWHQ� VHUYLFLRV� D� SHUVRQDV� TXH� QR� WHQJDQ� OD� FRQGLFLyQ� GH�
VXMHWRV�SDVLYRV�R�UHDOLFHQ�YHQWDV� D�GLVWDQFLD� GH�ELHQHVª���

���� (Q� HO�DUWtFXOR� ����VH� VXSULPHQ� ORV�SXQWRV������\�����

���� (O� WtWXOR� GH� OD� VHFFLyQ��� VH� VXVWLWX\H�SRU� HO� WH[WR�VLJXLHQWH��

©5pJLPHQ� HVSHFLDO� DSOLFDEOH� D� ORV� VHUYLFLRV�SUHVWDGRV�SRU� VXMHWRV�SDVLYRV� QR�HVWDEOHFLGRV� HQ� OD� &RPXQLGDGª���

���� (Q� HO�DUWtFXOR� ����ELV�� VH�DxDGH� HO�SXQWR�VLJXLHQWH���

©��� ´(VWDGR� PLHPEUR� GH� FRQVXPRµ� HO� (VWDGR� PLHPEUR� HQ� HO� TXH� VH� FRQVLGHUD� TXH� WLHQH� OXJDU� OD� SUHVWDFLyQ� GH� ORV�
VHUYLFLRV�FRQIRUPH�DO� WtWXOR�9��FDStWXOR� ��ª��

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



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

©$UWtFXOR� ����

/RV� (VWDGRV� PLHPEURV� SHUPLWLUiQ� DFRJHUVH� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO� D� FXDOTXLHU� VXMHWR� SDVLYR� QR� HVWDEOHFLGR� HQ�
OD� &RPXQLGDG� TXH� SUHVWH� VHUYLFLRV� D� XQD� SHUVRQD� TXH� QR� WHQJD� OD� FRQGLFLyQ� GH� VXMHWR� SDVLYR� \� TXH� HVWp� HVWDEOHFLGD�
HQ� XQ� (VWDGR� PLHPEUR� R� TXH� WHQJD� HQ� pO� VX� GRPLFLOLR� R� UHVLGHQFLD� KDELWXDO�� (O� SUHVHQWH� UpJLPHQ� VH� DSOLFDUi� D� WRGRV�
HVWRV�VHUYLFLRV�SUHVWDGRV� HQ� OD�&RPXQLGDG�ª���

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

©$UWtFXOR� ����

(O� (VWDGR� PLHPEUR� GH� LGHQWLILFDFLyQ� DVLJQDUi� DO� VXMHWR�SDVLYR�QR� HVWDEOHFLGR� HQ� OD� &RPXQLGDG� XQ� Q~PHUR� GH� LGHQWLä
ILFDFLyQ� LQGLYLGXDO� D� HIHFWRV� GHO� ,9$� SDUD� OD� DSOLFDFLyQ� GH� HVWH� UpJLPHQ� HVSHFLDO� \� OH� FRPXQLFDUi� GLFKR� Q~PHUR� SRU�
YtD� HOHFWUyQLFD�� /RV� (VWDGRV� PLHPEURV� GH� FRQVXPR� SRGUiQ� XWLOL]DU� VXV� SURSLRV� VLVWHPDV� GH� LGHQWLILFDFLyQ� EDViQGRVH�
HQ� OD� LQIRUPDFLyQ� TXH� KD�VHUYLGR�SDUD�DTXHOOD� LGHQWLILFDFLyQ�ª���

���� (Q� HO�DUWtFXOR� ����� OD� OHWUD� D�� VH� VXVWLWX\H� SRU�HO� WH[WR� VLJXLHQWH��

©D��� VL� HVWH� QRWLILFD� D� GLFKR� (VWDGR� PLHPEUR� TXH� \D� QR� SUHVWD� ORV� VHUYLFLRV� FXELHUWRV� SRU� HO� SUHVHQWH� UpJLPHQ�
HVSHFLDO�ª���

���� /RV� DUWtFXORV� ����\����� VH� VXVWLWX\HQ�SRU�HO� WH[WR� VLJXLHQWH��

©$UWtFXOR� ����

(O� VXMHWR� SDVLYR� QR� HVWDEOHFLGR� HQ� OD� &RPXQLGDG� TXH� VH� DFRMD� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO� SUHVHQWDUi� SRU� YtD�
HOHFWUyQLFD� DO� (VWDGR� PLHPEUR� GH� LGHQWLILFDFLyQ� XQD� GHFODUDFLyQ� GHO� ,9$� SRU� FDGD� WULPHVWUH� FLYLO�� LQGHSHQGLHQä
WHPHQWH� GH� TXH� KD\D� SUHVWDGR� R� QR� VHUYLFLRV�FXELHUWRV�SRU� HO� UpJLPHQ� HVSHFLDO�� /D� GHFODUDFLyQ� VH� SUHVHQWDUi� DQWHV�GH�
TXH� ILQDOLFH� HO�PHV� VLJXLHQWH�DO� GHO� ILQDO� GHO� SHUtRGR� LPSRVLWLYR�D�TXH� VH� UHILHUD� OD�GHFODUDFLyQ��

$UWtFXOR� ����

/D� GHFODUDFLyQ� GHO� ,9$� GHEHUi� LQFOXLU� HO� Q~PHUR� GH� LGHQWLILFDFLyQ� LQGLYLGXDO� D� HIHFWRV� GH� ,9$� SDUD� OD� DSOLFDFLyQ� GHO�
SUHVHQWH� UpJLPHQ� HVSHFLDO� \�� SRU� FDGD� (VWDGR� PLHPEUR� GH� FRQVXPR� HQ� TXH� VH� KD\D� DGHXGDGR� HO� ,9$�� HO� YDORU� WRWDO��
H[FOXLGR� HO� ,9$�� GH� ODV� SUHVWDFLRQHV� GH� VHUYLFLRV� FXELHUWDV� SRU� HO� SUHVHQWH� UpJLPHQ� HVSHFLDO� HIHFWXDGDV� GXUDQWH� HO�
SHUtRGR� DO� TXH� VH� UHILHUD� OD� GHFODUDFLyQ�� DVt� FRPR� OD� FDQWLGDG� JOREDO� GHO� LPSXHVWR� FRUUHVSRQGLHQWH� GHVJORVDGR� SRU�
WLSR� LPSRVLWLYR�� 6H� LQGLFDUiQ� DVLPLVPR� HQ� OD� GHFODUDFLyQ� ORV� WLSRV� GHO� ,9$�DSOLFDEOHV� \� OD� GHXGD� WULEXWDULD� WRWDO��

&XDQGR� VHD� QHFHVDULR� UHDOL]DU� PRGLILFDFLRQHV� GH� OD� GHFODUDFLyQ� GHO� ,9$�� WUDV� VX� SUHVHQWDFLyQ�� WDOHV� PRGLILFDFLRQHV� VH�
LQFOXLUiQ� HQ� XQD� GHFODUDFLyQ� SRVWHULRU� HQ� HO� SOD]R� GH� WUHV� DxRV� D� SDUWLU� GH� OD� IHFKD� HQ� OD� TXH� GHEtD� SUHVHQWDUVH� OD�
GHFODUDFLyQ� LQLFLDO� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ����� (Q� HVWD� GHFODUDFLyQ� SRVWHULRU� GHO� ,9$� VH� LQGLFDUi� HO� FRUUHVä
SRQGLHQWH� (VWDGR� PLHPEUR� GH� FRQVXPR�� HO� SHUtRGR� DO� TXH� VH� UHILHUH� OD� GHFODUDFLyQ� \� OD� FDQWLGDG� GHO� LPSXHVWR� TXH�
KD� GH�PRGLILFDUVH�ª���

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

©$UWtFXOR� ����

(O� VXMHWR� SDVLYR� QR� HVWDEOHFLGR� HQ� OD� &RPXQLGDG� TXH� VH� DFRMD� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO� QR� SRGUi� GHGXFLU�
QLQJXQD� FDQWLGDG� GH� ,9$� FRQ� DUUHJOR� DO� DUWtFXOR� ���� GH� OD� SUHVHQWH� 'LUHFWLYD�� 1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO�
DUWtFXOR� ��� SXQWR� ��� GH� OD� 'LUHFWLYD� �������&((�� GLFKR� VXMHWR� SDVLYR�VH� EHQHILFLDUi� GH� OD� GHYROXFLyQ� FRQ� DUUHJOR� D� OR�
GLVSXHVWR� HQ� GLFKD� 'LUHFWLYD�� (O� DUWtFXOR� ��� DSDUWDGRV� �� \� ��� \� HO� DUWtFXOR� ��� DSDUWDGR� ��� GH� OD� 'LUHFWLYD� �������&((�
QR� VHUiQ�GH�DSOLFDFLyQ�SDUD� OD� GHYROXFLyQ� UHODFLRQDGD� FRQ� ORV� VHUYLFLRV�FXELHUWRV�SRU� HO�SUHVHQWH�UpJLPHQ� HVSHFLDO��

6L� HO� VXMHWR� SDVLYR� TXH� VH� DFRMD� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO� WLHQH� OD� REOLJDFLyQ� GH� HVWDU� LQVFULWR� HQ� XQ� (VWDGR�
PLHPEUR� SRU� OR� TXH� UHVSHFWD� D� ODV� DFWLYLGDGHV� QR� FXELHUWDV� SRU� HO� SUHVHQWH� UpJLPHQ� HVSHFLDO�� GHGXFLUi� HO� ,9$�
VRSRUWDGR� HQ� HVH� (VWDGR� PLHPEUR� HQ� UHODFLyQ� FRQ� ODV� DFWLYLGDGHV� REMHWR� GH� JUDYDPHQ� FXELHUWDV� SRU� HO� SUHVHQWH�
UpJLPHQ� HVSHFLDO� HQ� OD� GHFODUDFLyQ� GHO� ,9$�TXH� GHEHUi�SUHVHQWDU� FRQIRUPH� DO� DUWtFXOR� ����GH� OD� SUHVHQWH�'LUHFWLYD�ª���

���� (O� HQFDEH]DPLHQWR�GHO� WtWXOR�;,,�� FDStWXOR� ��� VHFFLyQ� ��� VH� VXVWLWX\H� SRU�HO� WH[WR� VLJXLHQWH��

©5pJLPHQ� HVSHFLDO� DSOLFDEOH� D� ODV� YHQWDV� LQWUDFRPXQLWDULDV� D� GLVWDQFLD� GH� ELHQHV� \� D� ORV� VHUYLFLRV� SUHVWDGRV� SRU�
VXMHWRV�SDVLYRV�HVWDEOHFLGRV� HQ� HO� WHUULWRULR�GH� OD�&RPXQLGDG� SHUR�QR�HQ� HO� (VWDGR� PLHPEUR� GH�FRQVXPRª���

���� (Q� HO�DUWtFXOR� ����ELV�� VH�DxDGH� HO�SXQWR�VLJXLHQWH���

©��� ´(VWDGR� PLHPEUR� GH� FRQVXPRµ�� HO� (VWDGR� PLHPEUR� HQ� HO� TXH� VH� FRQVLGHUH� TXH� WLHQH� OXJDU� OD� SUHVWDFLyQ� GH�
VHUYLFLRV� GH� FRQIRUPLGDG� FRQ� HO� WtWXOR� 9�� FDStWXOR� ��� R�� HQ� HO� FDVR� GH� ODV� YHQWDV� LQWUDFRPXQLWDULDV� D� GLVWDQFLD� GH�
ELHQHV�� HO� (VWDGR� PLHPEUR� GH� OOHJDGD� GH� OD� H[SHGLFLyQ�R� GHO� WUDQVSRUWH�GH� ORV� ELHQHV� FRQ�GHVWLQR� DO� FOLHQWH�ª��

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



���� /RV� DUWtFXORV� ���� WHU� \����� TXDWHU�VH� VXVWLWX\HQ�SRU� HO� WH[WR� VLJXLHQWH��

©$UWtFXOR� ���� WHU�

/RV� (VWDGRV� PLHPEURV� SHUPLWLUiQ� DFRJHUVH� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO� D� WRGR� VXMHWR� SDVLYR� TXH� UHDOLFH� YHQWDV�
LQWUDFRPXQLWDULDV� D� GLVWDQFLD� GH� ELHQHV� \� D� FXDOTXLHU� VXMHWR� SDVLYR� QR� HVWDEOHFLGR� HQ� HO� (VWDGR� PLHPEUR� GH�
FRQVXPR� TXH� SUHVWH� VHUYLFLRV� D� XQD� SHUVRQD� TXH� QR� WHQJD� OD� FRQGLFLyQ� GH� VXMHWR� SDVLYR�� (O� SUHVHQWH� UpJLPHQ�
HVSHFLDO� VH�DSOLFDUi� D� WRGRV� ORV� ELHQHV� R� VHUYLFLRV� SUHVWDGRV�HQ� OD� &RPXQLGDG��

$UWtFXOR� ����TXDWHU�

(O� VXMHWR� SDVLYR� WHQGUi� OD� REOLJDFLyQ� GH� GHFODUDU� DO� (VWDGR� PLHPEUR� GH� LGHQWLILFDFLyQ� OD� IHFKD� HQ� TXH� LQLFLH� FRPR�
VXMHWR� SDVLYR� VX� DFWLYLGDG� DFRJLGD� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO�� OD� FHVH� R� OD� PRGLILTXH� GH� IRUPD� WDO� TXH� GHMH� GH�
FXPSOLU� ORV� UHTXLVLWRV� SDUD� SRGHU� DFRJHUVH� D� HVWH� UpJLPHQ� HVSHFLDO�� 'LFKD� GHFODUDFLyQ� VH� SUHVHQWDUi� SRU� YtD�
HOHFWUyQLFD�ª���

���� (O� DUWtFXOR� ���� VH[LHV�TXHGD� PRGLILFDGR� FRPR� VLJXH��

D��� OD� IUDVH� LQWURGXFWRULD� VH� VXVWLWX\H�SRU� HO� WH[WR� VLJXLHQWH��

©(O� (VWDGR� PLHPEUR� GH� LGHQWLILFDFLyQ� H[FOXLUi� GHO� UpJLPHQ� HVSHFLDO� DO� VXMHWR� SDVLYR� HQ� FXDOTXLHUD� GH� ORV�
VLJXLHQWHV�FDVRV�ª��

E��� OD� OHWUD� D�� VH� VXVWLWX\H�SRU� HO� WH[WR�VLJXLHQWH��

©D��� VL� HVWH� QRWLILFD� TXH� \D� QR� UHDOL]D� YHQWDV� LQWUDFRPXQLWDULDV� D� GLVWDQFLD� GH� ELHQHV� QL� SUHVWDFLRQHV� GH� VHUYLFLRV�
FXELHUWRV�SRU�HO� SUHVHQWH� UpJLPHQ� HVSHFLDO�ª���

���� /RV� DUWtFXORV� ���� VHSWLHV� \����� RFWLHV�VH� VXVWLWX\HQ�SRU�HO� WH[WR� VLJXLHQWH��

©$UWtFXOR� ����VHSWLHV�

(O� VXMHWR� SDVLYR� TXH� VH� DFRMD� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO� SUHVHQWDUi� SRU� YtD� HOHFWUyQLFD� DO� (VWDGR� PLHPEUR� GH�
LGHQWLILFDFLyQ� XQD� GHFODUDFLyQ� GHO� ,9$� SRU� FDGD� WULPHVWUH� FLYLO�� LQGHSHQGLHQWHPHQWH� GH� TXH� KD\D� UHDOL]DGR� R� QR�
YHQWDV� LQWUDFRPXQLWDULDV� D� GLVWDQFLD� GH� ELHQHV� R� GH� TXH� KD\D� SUHVWDGR� R� QR� VHUYLFLRV� D� ORV� TXH� VH� OHV� DSOLTXH� HO�
SUHVHQWH� UpJLPHQ� HVSHFLDO�� /D� GHFODUDFLyQ� VH� SUHVHQWDUi� DQWHV� GH� TXH� ILQDOLFH� HO� PHV� VLJXLHQWH� DO� GHO� ILQDO� GHO� SHUtRGR�
LPSRVLWLYR� D� TXH� VH� UHILHUD��

$UWtFXOR� ����RFWLHV�

�� /D� GHFODUDFLyQ� GHO� ,9$� GHEHUi� LQFOXLU� HO� Q~PHUR� GH� LGHQWLILFDFLyQ� D� HIHFWRV� GHO� ,9$� D� TXH� VH� UHILHUH� HO�
DUWtFXOR� ���� TXLQTXLHV� \�� SRU� FDGD� (VWDGR� PLHPEUR� GH� FRQVXPR� HQ� TXH� VH� KD\D� GHYHQJDGR� GLFKR� LPSXHVWR�� HO�
LPSRUWH� WRWDO�� H[FOXLGR� HO� ,9$�� GH� ODV� YHQWDV� LQWUDFRPXQLWDULDV� D� GLVWDQFLD� GH� ELHQHV� \� GH� ODV� SUHVWDFLRQHV� GH�
VHUYLFLRV� FXELHUWDV� SRU� HO� SUHVHQWH� UpJLPHQ� HVSHFLDO� GXUDQWH� HO� SHUtRGR� DO� TXH� VH� UHILHUH� OD� GHFODUDFLyQ� \� HO� LPSRUWH�
WRWDO� GHO� LPSXHVWR� FRUUHVSRQGLHQWH� GHVJORVDGR� SRU� WLSRV� LPSRVLWLYRV�� 6H� LQGLFDUiQ� DVLPLVPR� HQ� OD� GHFODUDFLyQ� ORV�
WLSRV� GHO� ,9$� DSOLFDEOHV� \� OD� GHXGD� WULEXWDULD� WRWDO�� /D� GHFODUDFLyQ� GHO� ,9$� GHEHUi� LQFOXLU� WDPELpQ� ODV� PRGLILFDFLRQHV�
UHODWLYDV� D� ORV� SHUtRGRV� LPSRVLWLYRV�DQWHULRUHV��FRQ�DUUHJOR�D� OR�GLVSXHVWR�HQ� HO�DSDUWDGR��� GHO�SUHVHQWH�DUWtFXOR��

�� (Q� HO� FDVR� GH� ODV� YHQWDV� LQWUDFRPXQLWDULDV� D� GLVWDQFLD� GH� ELHQHV� LQFOXLGDV� HQ� HO� SUHVHQWH� UpJLPHQ� HVSHFLDO��
FXDQGR� ORV� ELHQHV� VH� H[SLGDQ� R� WUDQVSRUWHQ�GHVGH� (VWDGRV� PLHPEURV� GLVWLQWRV� GHO� (VWDGR� PLHPEUR� GH� LGHQWLILFDFLyQ��
OD� GHFODUDFLyQ� GHO� ,9$� GHEHUi� LQFOXLU� WDPELpQ� HO� LPSRUWH� WRWDO� GH� GLFKDV� YHQWDV� SRU� FDGD� (VWDGR� PLHPEUR� GHVGH� HO�
TXH� VH� KD\DQ� H[SHGLGR� R� WUDQVSRUWDGR� ORV� ELHQHV�� MXQWR� FRQ� HO� Q~PHUR� GH� LGHQWLILFDFLyQ� LQGLYLGXDO� D� HIHFWRV� GHO� ,9$�
R� HO� Q~PHUR� GH� UHIHUHQFLD� ILVFDO� DVLJQDGR� SRU� FDGD� XQR� GH� GLFKRV� (VWDGRV� PLHPEURV�� /D� GHFODUDFLyQ� GHO� ,9$� GHEHUi�
LQFOXLU� HVWD� LQIRUPDFLyQ� FRQ� UHVSHFWR� D� FDGD� XQR� GH� ORV� (VWDGRV� PLHPEURV� GLVWLQWRV� GHO� (VWDGR� PLHPEUR� GH� LGHQWLILä
FDFLyQ�� GHVJORVDGD�SRU� (VWDGR� PLHPEUR� GH�FRQVXPR��

�� &XDQGR� HO� VXMHWR� SDVLYR� TXH� SUHVWH� ORV� VHUYLFLRV� D� ORV� TXH� VH� DSOLFD� HO� SUHVHQWH� UpJLPHQ� HVSHFLDO� GLVSRQJD� GH�
XQR� R� PiV�HVWDEOHFLPLHQWRV� SHUPDQHQWHV� HQ� (VWDGRV� PLHPEURV� GLVWLQWRV�GHO� (VWDGR� PLHPEUR� GH� LGHQWLILFDFLyQ�GHVGH�
HO� TXH� SUHVWH� ORV� VHUYLFLRV�� OD� GHFODUDFLyQ� GHO� ,9$� GHEHUi� LQFOXLU� HO� LPSRUWH� WRWDO� GH� GLFKDV� SUHVWDFLRQHV� GH� VHUYLFLRV��
SRU� FDGD� (VWDGR� PLHPEUR� HQ� HO� TXH� WHQJD� XQ� HVWDEOHFLPLHQWR�� MXQWR� FRQ� HO� Q~PHUR� GH� LGHQWLILFDFLyQ� LQGLYLGXDO�
D� HIHFWRV� GHO� ,9$� R� HO� Q~PHUR� GH� UHIHUHQFLD� ILVFDO� GH� GLFKR� HVWDEOHFLPLHQWR�� GHVJORVDGR� SRU� (VWDGR� PLHPEUR� GH�
FRQVXPR��

�� &XDQGR� VHD� QHFHVDULR� UHDOL]DU� PRGLILFDFLRQHV� HQ� XQD� GHFODUDFLyQ� GHO� ,9$� WUDV� VX� SUHVHQWDFLyQ�� WDOHV� PRGLILFDä
FLRQHV� VH� LQFOXLUiQ� HQ� XQD� GHFODUDFLyQ� SRVWHULRU� HQ� HO� SOD]R� GH� WUHV� DxRV� D� SDUWLU� GH� OD� IHFKD� HQ� OD� TXH� GHEtD�
SUHVHQWDUVH� OD� GHFODUDFLyQ� LQLFLDO� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���� VHSWLHV�� (Q� HVWD� GHFODUDFLyQ� SRVWHULRU� GHO� ,9$� VH�
LQGLFDUi� HO� FRUUHVSRQGLHQWH�(VWDGR� PLHPEUR� GH� FRQVXPR�� HO� SHUtRGR� DO� TXH� VH� UHILHUH� OD� GHFODUDFLyQ�\� OD� FDQWLGDG� GHO�
LPSXHVWR�TXH� KD� GH�PRGLILFDUVH�ª��
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���� (Q� HO�DUWtFXOR� ����QRQLHV�� DSDUWDGR� ���SiUUDIR�VHJXQGR�� OD� VHJXQGD� IUDVH� VH� VXVWLWX\H�SRU� HO� WH[WR� VLJXLHQWH��

©6L� ODV� SUHVWDFLRQHV� VH� KDQ� FREUDGR� HQ� RWUDV� GLYLVDV�� HO� VXMHWR� SDVLYR� TXH� VH� DFRMD� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO�
XWLOL]DUi� HQ� OD� GHFODUDFLyQ� GHO� ,9$� HO� WLSR� GH� FDPELR� DSOLFDEOH� FRUUHVSRQGLHQWH� DO� ~OWLPR� GtD� GHO� SHUtRGR�
LPSRVLWLYR�ª���

���� (Q� HO�DUWtFXOR� ����GHFLHV�� HO� SiUUDIR� SULPHUR�VH� VXVWLWX\H� SRU�HO� WH[WR� VLJXLHQWH��

©(O� VXMHWR� SDVLYR� TXH� VH� DFRMD� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO� DERQDUi� HO� ,9$�� UHPLWLpQGRVH� D� OD� GHFODUDFLyQ� FRUUHVSRQä
GLHQWH��D� PiV� WDUGDU�FXDQGR� H[SLUH� HO�SOD]R� GHQWUR� GHO�FXDO� HVWD� KD\D�GH�SUHVHQWDUVH�ª���

���� (O� DUWtFXOR� ����XQGHFLHV�VH� VXVWLWX\H� SRU�HO� WH[WR� VLJXLHQWH��

©$UWtFXOR� ����XQGHFLHV�

(O� VXMHWR� SDVLYR� TXH� VH� DFRMD� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO� QR� GHGXFLUi�� FRQ� UHVSHFWR� D� ORV� LPSXHVWRV� VRSRUWDGRV�
UHODFLRQDGRV� FRQ� ODV� DFWLYLGDGHV� VRPHWLGDV� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO�� QLQJXQD� FDQWLGDG� GH� ,9$� VRSRUWDGR� HQ� HO�
(VWDGR� PLHPEUR� GH� FRQVXPR� FRQ� DUUHJOR� DO� DUWtFXOR� ���� GH� OD� SUHVHQWH� 'LUHFWLYD�� 1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO�
DUWtFXOR� ��� DSDUWDGR� ��� HO� DUWtFXOR� �� \� HO� DUWtFXOR� ��� DSDUWDGR� ��� OHWUD� H��� GH� OD� 'LUHFWLYD� �������&(�� GLFKR� VXMHWR�
SDVLYR�VH�EHQHILFLDUi�D� HVH� UHVSHFWR�GH� OD� GHYROXFLyQ� GHO� ,9$�FRQ�DUUHJOR� D� OR�GLVSXHVWR�HQ� GLFKD� 'LUHFWLYD��

6L� HO� VXMHWR� SDVLYR� TXH� VH� DFRMD� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO� WLHQH� OD� REOLJDFLyQ� GH� HVWDU� LQVFULWR� HQ� XQ� (VWDGR�
PLHPEUR� SRU� OR� TXH� UHVSHFWD� D� ODV� DFWLYLGDGHV� QR� FXELHUWDV� SRU� HO� SUHVHQWH� UpJLPHQ� HVSHFLDO�� GHGXFLUi� HO� ,9$�
VRSRUWDGR� HQ� HVH� (VWDGR� PLHPEUR� HQ� UHODFLyQ� FRQ� ODV� DFWLYLGDGHV� REMHWR� GH� JUDYDPHQ� FXELHUWDV� SRU� HO� SUHVHQWH�
UpJLPHQ� HVSHFLDO� HQ� OD� GHFODUDFLyQ� GHO� ,9$�TXH� GHEHUi�SUHVHQWDU� FRQIRUPH� DO� DUWtFXOR� ����GH� OD� SUHVHQWH�'LUHFWLYD�ª���

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

©�� (O� VXMHWR� SDVLYR� TXH� VH� DFRMD� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO� PDQWHQGUi� XQ� UHJLVWUR� GH� ODV� RSHUDFLRQHV� LQFOXLGDV�
HQ� HO� PLVPR�� (VWH� UHJLVWUR� GHEHUi� WHQHU� OD� SUHFLVLyQ� VXILFLHQWH� SDUD� TXH� OD� DGPLQLVWUDFLyQ� WULEXWDULD� GHO� (VWDGR�
PLHPEUR� GH�FRQVXPR� SXHGD�FRPSUREDU�VL� OD� GHFODUDFLyQ� GHO� ,9$�HV�FRUUHFWD�ª���

���� (Q� HO� WtWXOR� ;,,�� FDStWXOR���� VH�DxDGH� OD� VHFFLyQ�VLJXLHQWH��
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$UWtFXOR� ���� WHUGHFLHV�

$� HIHFWRV� GH� OD� SUHVHQWH� VHFFLyQ�� ODV� YHQWDV� D� GLVWDQFLD� GH� ELHQHV� LPSRUWDGRV� GH� WHUFHURV� WHUULWRULRV� R� GH� WHUFHURV�
SDtVHV� ~QLFDPHQWH� FRPSUHQGHUiQ� ODV� YHQWDV� GH� ELHQHV� HQ� HQYtRV� FX\R� YDORU� LQWUtQVHFR� QR� H[FHGD� GH� ���� (85�� FRQ�
OD� H[FHSFLyQ�GH� ORV� SURGXFWRV� VXMHWRV�D� LPSXHVWRV�HVSHFLDOHV��

$� HIHFWRV� GH� OD� SUHVHQWH� VHFFLyQ� \� VLQ� SHUMXLFLR� GH� RWUDV� GLVSRVLFLRQHV� FRPXQLWDULDV�� VH� DSOLFDUiQ� ODV� VLJXLHQWHV�
GHILQLFLRQHV���

��� ´VXMHWR� SDVLYR� QR� HVWDEOHFLGR� HQ� OD� &RPXQLGDGµ� WRGR� VXMHWR� SDVLYR� TXH� QR� KD\D� VLWXDGR� OD� VHGH� GH� VX� DFWLYLGDG�
HFRQyPLFD�HQ� HO� WHUULWRULR� GH� OD� &RPXQLGDG� QL� SRVHD�HQ� pO� XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH���

��� ´LQWHUPHGLDULRµ� XQD� SHUVRQD� HVWDEOHFLGD� HQ� OD� &RPXQLGDG� GHVLJQDGD� SRU� HO� VXMHWR� SDVLYR� TXH� HIHFW~H� YHQWDV�
D� GLVWDQFLD� GH� ELHQHV� LPSRUWDGRV� GH� WHUFHURV� WHUULWRULRV� R� WHUFHURV� SDtVHV� FRPR� GHXGRU� GHO� ,9$� \� FRPR�
UHVSRQVDEOH� GHO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� SUHYLVWDV� SRU� HO� SUHVHQWH� UpJLPHQ� HVSHFLDO� HQ� QRPEUH� \� SRU�
FXHQWD� GH�GLFKR� VXMHWR�SDVLYR���

��� ´(VWDGR�PLHPEUR� GH� LGHQWLILFDFLyQµ��

D��� FXDQGR� HO� VXMHWR� SDVLYR� QR� HVWp� HVWDEOHFLGR� HQ� OD� &RPXQLGDG�� HO� (VWDGR� PLHPEUR� HQ� FX\R� UHJLVWUR� GHFLGD�
LQVFULELUVH��

E��� FXDQGR� HO� VXMHWR� SDVLYR� QR� WHQJD� HVWDEOHFLGD� OD� VHGH� GH� VX� DFWLYLGDG� HFRQyPLFD� HQ� OD� &RPXQLGDG�� SHUR� WHQJD�
HQ� HOOD� PiV� GH� XQ� HVWDEOHFLPLHQWR� SHUPDQHQWH�� HO� (VWDGR� PLHPEUR� HQ� HO� TXH� KD\D� XQ� HVWDEOHFLPLHQWR�
SHUPDQHQWH�\�HQ� HO� TXH� HO� VXMHWR�SDVLYR� LQGLTXH� TXH� VH�DFRJH�DO�SUHVHQWH�UpJLPHQ� HVSHFLDO��

F��� FXDQGR� HO� VXMHWR� SDVLYR� KD\D� HVWDEOHFLGR� OD� VHGH� GH� VX� DFWLYLGDG� HFRQyPLFD� HQ� XQ� (VWDGR� PLHPEUR�� GLFKR�
(VWDGR� PLHPEUR��

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



G��� FXDQGR� HO� LQWHUPHGLDULR� KD\D� HVWDEOHFLGR� OD� VHGH� GH� VX� DFWLYLGDG� HFRQyPLFD� HQ� XQ� (VWDGR� PLHPEUR�� GLFKR�
(VWDGR� PLHPEUR��

H��� FXDQGR� HO� LQWHUPHGLDULR� QR� WHQJD� HVWDEOHFLGD� OD� VHGH� GH� VX� DFWLYLGDG� HFRQyPLFD� HQ� OD� &RPXQLGDG�� SHUR� WHQJD�
HQ� HOOD� PiV� GH� XQ� HVWDEOHFLPLHQWR� SHUPDQHQWH�� HO� (VWDGR� PLHPEUR� HQ� HO� TXH� KD\D� XQ� HVWDEOHFLPLHQWR�
SHUPDQHQWH�\�HQ� HO� TXH� HO� LQWHUPHGLDULR� LQGLTXH� TXH� VH� DFRJH�DO� SUHVHQWH� UpJLPHQ� HVSHFLDO��

$� HIHFWRV� GH� ODV� OHWUDV� E�� \� H��� FXDQGR� HO� VXMHWR� SDVLYR� R� HO� LQWHUPHGLDULR� WHQJDQ� PiV� GH� XQ� HVWDEOHFLPLHQWR�
SHUPDQHQWH� HQ� OD� &RPXQLGDG�� TXHGDUiQ� YLQFXODGRV� D� VX� HOHFFLyQ� GH� (VWDGR� PLHPEUR� SDUD� HO� DxR� FLYLO� GH� TXH� VH�
WUDWH�\�SDUD� ORV� GRV�VLJXLHQWHV���

��� ´(VWDGR� PLHPEUR� GH� FRQVXPRµ� HO� (VWDGR� PLHPEUR� GH� OOHJDGD� GH� OD� H[SHGLFLyQ� R� GHO� WUDQVSRUWH� GH� ORV� ELHQHV�
FRQ�GHVWLQR� DO� FOLHQWH��

$UWtFXOR� ����TXDWHUGHFLHV�

�� /RV� (VWDGRV� PLHPEURV� SHUPLWLUiQ� TXH� ORV� VLJXLHQWHV� VXMHWRV� SDVLYRV� TXH� HIHFW~HQ� YHQWDV� D� GLVWDQFLD� GH� ELHQHV�
LPSRUWDGRV� GH� WHUFHURV� WHUULWRULRV�R� GH� WHUFHURV�SDtVHV� VH�DFRMDQ� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO��

D��� WRGR� VXMHWR� SDVLYR� HVWDEOHFLGR� HQ� OD� &RPXQLGDG� TXH� UHDOLFH� YHQWDV� D� GLVWDQFLD� GH� ELHQHV� LPSRUWDGRV� GH� WHUFHURV�
WHUULWRULRV�R� GH� WHUFHURV� SDtVHV��

E��� WRGR� VXMHWR� SDVLYR�� HVWp� R� QR� HVWDEOHFLGR� HQ� OD� &RPXQLGDG�� TXH� UHDOLFH� YHQWDV� D� GLVWDQFLD� GH� ELHQHV� LPSRUWDGRV�
GH� WHUFHURV� WHUULWRULRV� R� WHUFHURV� SDtVHV� \� TXH� HVWp� UHSUHVHQWDGR� SRU� XQ� LQWHUPHGLDULR� HVWDEOHFLGR� HQ� OD�
&RPXQLGDG��

F��� WRGR� VXMHWR� SDVLYR� HVWDEOHFLGR� HQ� XQ� WHUFHU� SDtV� FRQ� HO� TXH� OD� 8QLyQ� KD\D� FHOHEUDGR� XQ� DFXHUGR� GH� DVLVWHQFLD�
PXWXD� FRQ� XQ� iPELWR� GH� DSOLFDFLyQ� VLPLODU� DO� GH� OD� 'LUHFWLYD� ��������8(� GHO� &RQVHMR� �
�� \� DO� GHO� 5HJODPHQWR��
�8(�� Q�R� ���������\�TXH� UHDOLFH� YHQWDV� D�GLVWDQFLD� GH�ELHQHV� SURFHGHQWHV� GH�HVH� WHUFHU� SDtV��

7DOHV� VXMHWRV� SDVLYRV� DSOLFDUiQ� HO� SUHVHQWH� UpJLPHQ� HVSHFLDO� D� WRGDV� ODV� YHQWDV� D� GLVWDQFLD� GH� ELHQHV� LPSRUWDGRV� GH�
WHUFHURV� WHUULWRULRV� R� GH� WHUFHURV� SDtVHV��

�� $�HIHFWRV�GHO�DSDUWDGR� ��� OHWUD� E��� QLQJ~Q� VXMHWR�SDVLYR�SRGUi�GHVLJQDU� PiV�GH�XQ� LQWHUPHGLDULR�D� OD�YH]��

�� /D� &RPLVLyQ� DGRSWDUi� XQ� DFWR� GH� HMHFXFLyQ� SRU� HO� TXH� VH� HVWDEOHFHUi� OD� OLVWD� GH� WHUFHURV� SDtVHV� D� TXH� VH� UHILHUH�
HO� DSDUWDGR� ��� OHWUD� F�� GHO� SUHVHQWH� DUWtFXOR�� 'LFKR� DFWR� GH� HMHFXFLyQ� VH� DGRSWDUi� GH� FRQIRUPLGDG� FRQ� HO� SURFHGLä
PLHQWR� GH� H[DPHQ� FRQWHPSODGR� HQ� HO� DUWtFXOR� �� GHO� 5HJODPHQWR� �8(�� Q�R� ��������� \� HO� FRPLWp� FRPSHWHQWH� VHUi� HO�
HVWDEOHFLGR� HQ� HO�DUWtFXOR� ���GHO�5HJODPHQWR� �8(��Q�R� ����������

$UWtFXOR� ����TXLQGHFLHV�

(Q� HO� FDVR� GH� ODV� YHQWDV� D� GLVWDQFLD� GH� ELHQHV� LPSRUWDGRV� GH� WHUFHURV� WHUULWRULRV� R� WHUFHURV� SDtVHV� VREUH� ORV� TXH� HO�
,9$� VH� GHFODUH� FRQ� DUUHJOR� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO�� HO� GHYHQJR� GHO� LPSXHVWR� VH� SURGXFLUi� \� HO� LPSXHVWR� VH� KDUi�
H[LJLEOH� HQ� HO� PRPHQWR� GH� OD� HQWUHJD�� /RV� ELHQHV� VH� FRQVLGHUDUiQ� HQWUHJDGRV� HQ� HO� PRPHQWR� HQ� HO� TXH� VH� KD\D�
DFHSWDGR�HO�SDJR��

$UWtFXOR� ����VH[GHFLHV�

(O� VXMHWR� SDVLYR� TXH� VH� DFRMD� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO� R� HO� LQWHUPHGLDULR� TXH� DFW~H� SRU� VX� FXHQWD� GHEHUiQ�
GHFODUDU� DO� (VWDGR� PLHPEUR� GH� LGHQWLILFDFLyQ� OD� LQLFLDFLyQ� R� HO� FHVH� GH� VX� DFWLYLGDG�� R� OD� PRGLILFDFLyQ� GH� OD� PLVPD�
GH� WDO� PRGR� TXH� GHMH� GH� UHXQLU� ODV� FRQGLFLRQHV� QHFHVDULDV� SDUD� SRGHU� DFRJHUVH� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO�� (VWD�
LQIRUPDFLyQ� GHEHUi�FRPXQLFDUVH� SRU� YtD�HOHFWUyQLFD��

$UWtFXOR� ����VHSWGHFLHV�

�� /D� LQIRUPDFLyQ� TXH� GHEH� IDFLOLWDU� DO� (VWDGR� PLHPEUR� GH� LGHQWLILFDFLyQ� HO� VXMHWR� SDVLYR� TXH� QR� UHFXUUD� D� XQ�
LQWHUPHGLDULR�DQWHV�GH�HPSH]DU�D� XWLOL]DU� HO�SUHVHQWH�UpJLPHQ� HVSHFLDO� LQFOXLUi� ORV� GDWRV� VLJXLHQWHV��

D��� QRPEUH��

E��� GLUHFFLyQ� GH�FRUUHRV��

F��� GLUHFFLyQ� HOHFWUyQLFD�\� VLWLRV� GH� ,QWHUQHW��

G��� Q~PHUR� GH� LGHQWLILFDFLyQ�D� HIHFWRV�GHO� ,9$�R� Q~PHUR�GH� LGHQWLILFDFLyQ� ILVFDO� QDFLRQDO��
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�� /D� LQIRUPDFLyQ� TXH� GHEH� IDFLOLWDU� HO� LQWHUPHGLDULR� DO� (VWDGR� PLHPEUR� GH� LGHQWLILFDFLyQ� DQWHV� GH� HPSH]DU�
D� XWLOL]DU� HO� SUHVHQWH� UpJLPHQ� HVSHFLDO�SRU� FXHQWD� GH�XQ�VXMHWR�SDVLYR� LQFOXLUi� ORV�GDWRV�VLJXLHQWHV��

D��� QRPEUH��

E��� GLUHFFLyQ� GH�FRUUHRV��

F��� GLUHFFLyQ� HOHFWUyQLFD��

G��� Q~PHUR� GH� LGHQWLILFDFLyQ�D� HIHFWRV�GHO� ,9$��

�� /D� LQIRUPDFLyQ� TXH� GHEH� IDFLOLWDU� HO� LQWHUPHGLDULR� DO� (VWDGR� PLHPEUR� GH� LGHQWLILFDFLyQ� HQ� UHODFLyQ� FRQ� FDGD�
VXMHWR� SDVLYR� TXH� UHSUHVHQWD� DQWHV� GH� TXH� HO� VXMHWR� SDVLYR� SXHGD� HPSH]DU� D� XWLOL]DU� HO� SUHVHQWH� UpJLPHQ� HVSHFLDO�
LQFOXLUi� ORV� GDWRV�VLJXLHQWHV��

D��� QRPEUH��

E��� GLUHFFLyQ� GH�FRUUHRV��

F��� GLUHFFLyQ� HOHFWUyQLFD�\� VLWLRV� GH� ,QWHUQHW��

G��� Q~PHUR� GH� LGHQWLILFDFLyQ�D� HIHFWRV�GHO� ,9$�R� Q~PHUR�GH� LGHQWLILFDFLyQ� ILVFDO� QDFLRQDO��

H��� Q~PHUR� GH� LGHQWLILFDFLyQ� LQGLYLGXDO�DVLJQDGR� FRQ�DUUHJOR�DO�DUWtFXOR� ����RFWRGHFLHV�� DSDUWDGR����

�� /RV� VXMHWRV� SDVLYRV� TXH� VH� DFRMDQ� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO� R� VX� HYHQWXDO� LQWHUPHGLDULR� FRPXQLFDUiQ� DO�
(VWDGR� PLHPEUR� GH� LGHQWLILFDFLyQ� WRGD�PRGLILFDFLyQ� GH� OD� FLWDGD� LQIRUPDFLyQ��

$UWtFXOR� ����RFWRGHFLHV�

�� (O� (VWDGR� PLHPEUR� GH� LGHQWLILFDFLyQ� DVLJQDUi� DO� VXMHWR� SDVLYR� TXH� VH� DFRMD� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO� XQ�
Q~PHUR� GH� LGHQWLILFDFLyQ� LQGLYLGXDO� D� HIHFWRV� GHO� ,9$� SDUD� OD� DSOLFDFLyQ� GHO� SUHVHQWH� UpJLPHQ� HVSHFLDO� \� OH� LQIRUPDUi�
GHO� PLVPR� SRU� YtD� HOHFWUyQLFD��

�� (O� (VWDGR� PLHPEUR� GH� LGHQWLILFDFLyQ� DVLJQDUi� DO� LQWHUPHGLDULR� XQ� Q~PHUR� GH� LGHQWLILFDFLyQ� LQGLYLGXDO� \� OH�
LQIRUPDUi� GHO� PLVPR�SRU� YtD� HOHFWUyQLFD��

�� (O� (VWDGR� PLHPEUR� GH� LGHQWLILFDFLyQ� DVLJQDUi� DO� LQWHUPHGLDULR� XQ� Q~PHUR� GH� LGHQWLILFDFLyQ� LQGLYLGXDO� D� HIHFWRV�
GHO� ,9$� SDUD� OD� DSOLFDFLyQ� GHO� SUHVHQWH� UpJLPHQ� HVSHFLDO� HQ� UHODFLyQ� FRQ� FDGD� VXMHWR� SDVLYR� TXH� OH� KD\D� GHVLJQDGR�
FRPR� LQWHUPHGLDULR��

�� (O� Q~PHUR� GH� LGHQWLILFDFLyQ� D� HIHFWRV� GHO� ,9$� DVLJQDGR� GH� FRQIRUPLGDG� FRQ� ORV� DSDUWDGRV� ��� �� \� �� VH� XWLOL]DUi�
H[FOXVLYDPHQWH� D� ORV�HIHFWRV�GHO� SUHVHQWH� UpJLPHQ� HVSHFLDO��

$UWtFXOR� ����QRYRGHFLHV�

�� (O� (VWDGR� PLHPEUR� GH� LGHQWLILFDFLyQ� HOLPLQDUi� GHO� UHJLVWUR� GH� LGHQWLILFDFLyQ� DO� VXMHWR� SDVLYR� TXH� QR� UHFXUUD�
D� XQ� LQWHUPHGLDULR�HQ� ORV� VLJXLHQWHV� FDVRV��

D��� VL� HVWH� QRWLILFD� DO� (VWDGR� PLHPEUR� GH� LGHQWLILFDFLyQ� TXH� \D� QR� UHDOL]D� YHQWDV� D� GLVWDQFLD� GH� ELHQHV� LPSRUWDGRV� GH�
WHUFHURV� WHUULWRULRV� R� WHUFHURV�SDtVHV��

E��� VL� VH� SXHGH� VXSRQHU�� SRU� RWURV� PHGLRV�� TXH� VXV� DFWLYLGDGHV� LPSRQLEOHV� GH� YHQWD� D� GLVWDQFLD� GH� ELHQHV� LPSRUWDGRV�
GH� WHUFHURV� WHUULWRULRV�R� WHUFHURV� SDtVHV�KDQ� FRQFOXLGR��

F��� VL� HVWH�KD�GHMDGR�GH�FXPSOLU� ORV� UHTXLVLWRV�QHFHVDULRV�SDUD�DFRJHUVH� DO� SUHVHQWH�UpJLPHQ� HVSHFLDO��

G��� VL� LQFXPSOH�VLVWHPiWLFDPHQWH� ODV�QRUPDV� UHODWLYDV� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO��

�� (O� (VWDGR� PLHPEUR� GH� LGHQWLILFDFLyQ� HOLPLQDUi� DO� LQWHUPHGLDULR� GHO� UHJLVWUR� GH� LGHQWLILFDFLyQ� HQ� ORV� VLJXLHQWHV�
FDVRV��

D��� VL� GXUDQWH� GRV� WULPHVWUHV� FLYLOHV� FRQVHFXWLYRV� QR� KD� DFWXDGR� FRPR� LQWHUPHGLDULR� SRU� FXHQWD� GH� XQ� VXMHWR� SDVLYR�
TXH� VH� DFRMD�DO� SUHVHQWH� UpJLPHQ� HVSHFLDO��

E��� VL� KD� GHMDGR�GH�FXPSOLU� ODV� GHPiV� FRQGLFLRQHV� SDUD�DFWXDU� FRPR� LQWHUPHGLDULR��

F��� VL� LQFXPSOH�VLVWHPiWLFDPHQWH� ODV�QRUPDV� UHODWLYDV� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO��
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�� (O� (VWDGR� PLHPEUR� GH� LGHQWLILFDFLyQ� HOLPLQDUi� GHO� UHJLVWUR� GH� LGHQWLILFDFLyQ� DO� VXMHWR� SDVLYR� TXH� HVWp�
UHSUHVHQWDGR� SRU� XQ� LQWHUPHGLDULR�HQ� ORV� VLJXLHQWHV�FDVRV��

D��� VL� HO� LQWHUPHGLDULR� QRWLILFD� DO� (VWDGR� PLHPEUR� GH� LGHQWLILFDFLyQ� TXH� HO� VXMHWR� SDVLYR� \D� QR� UHDOL]D� YHQWDV�
D� GLVWDQFLD�GH� ELHQHV� LPSRUWDGRV� GH� WHUFHURV� WHUULWRULRV�R� WHUFHURV� SDtVHV��

E��� VL� VH� SXHGH� VXSRQHU�� SRU� RWURV� PHGLRV�� TXH� ODV� DFWLYLGDGHV� LPSRQLEOHV� GH� YHQWD� D� GLVWDQFLD� GH� ELHQHV� LPSRUWDGRV�
GH� WHUFHURV� WHUULWRULRV�R� WHUFHURV� SDtVHV�GHO� VXMHWR�SDVLYR�HQ� FXHVWLyQ�KDQ� FRQFOXLGR��

F��� VL� HO� VXMHWR�SDVLYR�KD�GHMDGR�GH�FXPSOLU� ORV� UHTXLVLWRV�QHFHVDULRV�SDUD�DFRJHUVH� DO� SUHVHQWH�UpJLPHQ� HVSHFLDO��

G��� VL� HO� VXMHWR�SDVLYR� LQFXPSOH�VLVWHPiWLFDPHQWH� ODV� QRUPDV� UHODWLYDV� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO��

H��� VL� HO� LQWHUPHGLDULR�QRWLILFD�DO� (VWDGR� PLHPEUR� GH� LGHQWLILFDFLyQ�TXH�\D�QR�UHSUHVHQWD� DO� VXMHWR�SDVLYR��

$UWtFXOR� ����YLFLHV�

(O� VXMHWR� SDVLYR� TXH� VH� DFRMD� DO� UpJLPHQ� HVSHFLDO� R� VX� LQWHUPHGLDULR� SUHVHQWDUi� SRU� YtD� HOHFWUyQLFD� DO� (VWDGR�
PLHPEUR� GH� LGHQWLILFDFLyQ� XQD� GHFODUDFLyQ� GHO� ,9$� SRU� FDGD� PHV�� LQGHSHQGLHQWHPHQWH� GH� TXH� KD\D� UHDOL]DGR� R� QR�
YHQWDV� D� GLVWDQFLD� GH� ELHQHV� LPSRUWDGRV� GH� WHUFHURV� WHUULWRULRV� R� WHUFHURV� SDtVHV�� /D� GHFODUDFLyQ� VH� SUHVHQWDUi� DQWHV�
GH� TXH� ILQDOLFH� HO�PHV� VLJXLHQWH� DO�GHO� ILQDO� GHO�SHUtRGR� LPSRVLWLYR� D� TXH� VH� UHILHUD��

(Q� ORV� FDVRV� HQ� TXH� VH� GHED� SUHVHQWDU� XQD� GHFODUDFLyQ� GHO� ,9$� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� SiUUDIR�
SULPHUR�� ORV� (VWDGRV� PLHPEURV� QR� SRGUiQ� LPSRQHU�� D� HIHFWRV� GHO� ,9$�� QLQJXQD� RWUD� REOLJDFLyQ� R� FRQWURO� HQ� HO�
PRPHQWR�GH� OD� LPSRUWDFLyQ��

$UWtFXOR� ����XQYLFLHV�

�� /D� GHFODUDFLyQ� GHO� ,9$� GHEHUi� LQFOXLU� HO� Q~PHUR� GH� LGHQWLILFDFLyQ� D� HIHFWRV� GHO� ,9$� D� TXH� VH� UHILHUH� HO�
DUWtFXOR� ���� RFWRGHFLHV� \�� SRU� FDGD� (VWDGR� PLHPEUR� GH� FRQVXPR� HQ� TXH� VH� KD\D� GHYHQJDGR� GLFKR� LPSXHVWR�� HO�
LPSRUWH� WRWDO��H[FOXLGR� HO� ,9$�� GH� ODV� YHQWDV� D� GLVWDQFLD� GH� ELHQHV� LPSRUWDGRV� GH� WHUFHURV� WHUULWRULRV� R� WHUFHURV� SDtVHV�
FRQ� UHVSHFWR� D� ODV� FXDOHV� HO� ,9$� KD\D� SDVDGR� D� VHU� H[LJLEOH� GXUDQWH� HO� SHUtRGR� LPSRVLWLYR� \� HO� LPSRUWH� WRWDO� GHO�
LPSXHVWR� FRUUHVSRQGLHQWH� GHVJORVDGR� SRU� WLSRV� LPSRVLWLYRV�� 6H� LQGLFDUiQ� DVLPLVPR� HQ� OD� GHFODUDFLyQ� ORV� WLSRV� GHO�
,9$�DSOLFDEOHV� \� OD� GHXGD� WULEXWDULD� WRWDO��

�� &XDQGR� VHD� QHFHVDULR� UHDOL]DU� PRGLILFDFLRQHV� HQ� XQD� GHFODUDFLyQ� GHO� ,9$� WUDV� VX� SUHVHQWDFLyQ�� WDOHV� PRGLILFDä
FLRQHV� VH� LQFOXLUiQ� HQ� XQD� GHFODUDFLyQ� SRVWHULRU� HQ� HO� SOD]R� GH� WUHV� DxRV� D� SDUWLU� GH� OD� IHFKD� HQ� OD� TXH� GHEtD�
SUHVHQWDUVH� OD� GHFODUDFLyQ� LQLFLDO� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���� YLFLHV�� (Q� HVWD� GHFODUDFLyQ� SRVWHULRU� GHO� ,9$� VH�
LQGLFDUi� HO� FRUUHVSRQGLHQWH�(VWDGR� PLHPEUR� GH� FRQVXPR�� HO� SHUtRGR� DO� TXH� VH� UHILHUH� OD� GHFODUDFLyQ�\� OD� FDQWLGDG� GHO�
LPSXHVWR�TXH� KD� GH�PRGLILFDUVH��

$UWtFXOR� ����GXRYLFLHV�

�� /D�GHFODUDFLyQ� GHO� ,9$�VH� KDUi�HQ� HXURV��

/RV� (VWDGRV� PLHPEURV� FX\D� PRQHGD� QR� VHD� HO� HXUR� SRGUiQ� H[LJLU� TXH� OD� GHFODUDFLyQ� GHO� ,9$� VH� KDJD� HQ� VX� PRQHGD�
QDFLRQDO�� 6L� ODV� SUHVWDFLRQHV� VH� KDQ� FREUDGR� HQ� RWUDV� GLYLVDV�� HO� VXMHWR� SDVLYR� TXH� VH� DFRMD� DO� SUHVHQWH� UpJLPHQ�
HVSHFLDO� R� VX� LQWHUPHGLDULR� XWLOL]DUi� HQ� OD� GHFODUDFLyQ� GHO� ,9$� HO� WLSR� GH� FDPELR� DSOLFDEOH� FRUUHVSRQGLHQWH� DO� ~OWLPR�
GtD� GHO� SHUtRGR� LPSRVLWLYR��

�� (O� FDPELR� VH� DMXVWDUi� D� ORV� WLSRV� GH� FDPELR� SXEOLFDGRV� SRU� HO� %DQFR� &HQWUDO� (XURSHR� SDUD� HVH� GtD� R�� HQ� VX�
GHIHFWR�� D� ORV� GHO� GtD�VLJXLHQWH��

$UWtFXOR� ���� WHUYLFLHV�

(O� VXMHWR� SDVLYR� TXH� VH� DFRMD� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO� R� VX� LQWHUPHGLDULR� DERQDUi� HO� ,9$�� UHPLWLpQGRVH� D� OD�
GHFODUDFLyQ� FRUUHVSRQGLHQWH�� D� PiV� WDUGDU�FXDQGR� H[SLUH�HO� SOD]R� GHQWUR� GHO�FXDO� HVWD� KD\D�GH�SUHVHQWDUVH��

(O� LPSRUWH� VH� LQJUHVDUi� HQ� XQD� FXHQWD� EDQFDULD� HQ� HXURV�� GHVLJQDGD� SRU� HO� (VWDGR� PLHPEUR� GH� LGHQWLILFDFLyQ�� /RV�
(VWDGRV� PLHPEURV� TXH� QR� KD\DQ� DGRSWDGR� HO� HXUR� SRGUiQ� H[LJLU� TXH� VH� LQJUHVH� HO� LPSRUWH� HQ� XQD� FXHQWD� EDQFDULD�
HQ� VX� SURSLD� PRQHGD��
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$UWtFXOR� ����TXDWHUYLFLHV�

(O� VXMHWR� SDVLYR� TXH� VH� DFRMD� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO� QR� SRGUi� GHGXFLU�� FRQ� UHVSHFWR� D� ODV� DFWLYLGDGHV� REMHWR� GH�
JUDYDPHQ� TXH� HVWpQ� FXELHUWDV� SRU� HO� SUHVHQWH� UpJLPHQ� HVSHFLDO�� QLQJXQD� FDQWLGDG� GH� ,9$� VRSRUWDGR� HQ� ORV� (VWDGRV�
PLHPEURV� GH� FRQVXPR� FRQ� DUUHJOR� DO� DUWtFXOR� ���� GH� OD� SUHVHQWH� 'LUHFWLYD�� 1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO�
DUWtFXOR� ��� DSDUWDGR� ���� GH� OD� 'LUHFWLYD� �������&((� \� HQ� ORV� DUWtFXORV� ��� SXQWR� ���� \� �� GH� OD� 'LUHFWLYD� �������&(�� HO�
VXMHWR� SDVLYR� HQ� FXHVWLyQ� VH� EHQHILFLDUi� GH� OD� GHYROXFLyQ� FRQ� DUUHJOR� D� OR� GLVSXHVWR� HQ� GLFKDV� 'LUHFWLYDV�� (O� DUWtFXOR�
��� DSDUWDGRV� �� \� ��� \� HO� DUWtFXOR� ��� DSDUWDGR� ��� GH� OD� 'LUHFWLYD� �������&((� QR� VHUiQ� GH� DSOLFDFLyQ� SDUD� OD�
GHYROXFLyQ�UHODFLRQDGD�FRQ� ORV� ELHQHV�FXELHUWRV�SRU� HO�SUHVHQWH�UpJLPHQ� HVSHFLDO��

6L� HO� VXMHWR� SDVLYR� TXH� VH� DFRMD� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO� WLHQH� OD� REOLJDFLyQ� GH� HVWDU� LQVFULWR� HQ� XQ� (VWDGR�
PLHPEUR� SRU� OR� TXH� UHVSHFWD� D� ODV� DFWLYLGDGHV� QR� FXELHUWDV� SRU� HVWH� UpJLPHQ� HVSHFLDO�� GHGXFLUi� HO� ,9$� VRSRUWDGR� HQ�
HVH� (VWDGR� PLHPEUR� HQ� UHODFLyQ� FRQ� ODV� DFWLYLGDGHV� REMHWR� GH� JUDYDPHQ� FXELHUWDV� SRU� HO� SUHVHQWH� UpJLPHQ� HVSHFLDO�
HQ� OD� GHFODUDFLyQ� GHO� ,9$�TXH� GHEHUi� SUHVHQWDU�FRQIRUPH�DO� DUWtFXOR����� GH� OD� SUHVHQWH� 'LUHFWLYD��

$UWtFXOR� ����TXLQYLFLHV�

�� (O� VXMHWR� SDVLYR� TXH� VH� DFRMD� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO� PDQWHQGUi� XQ� UHJLVWUR� GH� ODV� RSHUDFLRQHV� LQFOXLGDV�
HQ� HO� PLVPR�� (O� LQWHUPHGLDULR� PDQWHQGUi� XQ� UHJLVWUR� GH� FDGD� XQR� GH� ORV� VXMHWRV� SDVLYRV� D� ORV� TXH� UHSUHVHQWD�� 'LFKR�
UHJLVWUR� VHUi� OR� VXILFLHQWHPHQWH� GHWDOODGR� FRPR� SDUD� TXH� OD� DGPLQLVWUDFLyQ� WULEXWDULD� GHO� (VWDGR� PLHPEUR� GH�
FRQVXPR� SXHGD�FRPSUREDU� VL� OD� GHFODUDFLyQ�GHO� ,9$�HV�FRUUHFWD��

�� (O� UHJLVWUR� PHQFLRQDGR� HQ� HO� DSDUWDGR� �� VH� IDFLOLWDUi� SRU� YtD� HOHFWUyQLFD� \� SUHYLD� VROLFLWXG� DO� (VWDGR� PLHPEUR�
GH� FRQVXPR�\�DO� GH� LGHQWLILFDFLyQ��

(O� UHJLVWUR� VH� PDQWHQGUi� GXUDQWH� XQ� SHUtRGR� GH� GLH]� DxRV� D� SDUWLU� GHO� ILQDO� GHO� HMHUFLFLR� HQ� TXH� VH� KD\D� UHDOL]DGR� OD�
RSHUDFLyQ���

�
� 'LUHFWLYD� ��������8(� GHO� &RQVHMR�� GH� ��� GH� PDU]R� GH� ������ VREUH� OD� DVLVWHQFLD� PXWXD� HQ� PDWHULD� GH� FREUR� GH�
ORV� FUpGLWRV� FRUUHVSRQGLHQWHV� D� GHWHUPLQDGDV� H[DFFLRQHV�� GHUHFKRV�� LPSXHVWRV� \� RWUDV� PHGLGDV� �'2� /� ��� GH�
�����������S�� ���ª���

���� (Q� HO� WtWXOR� ;,,�� VH�DxDGHQ� ORV� FDStWXORV� VLJXLHQWHV��

©&$3Ì78/2���

5pJLPHQ� HVSHFLDO�SDUD� OD� GHFODUDFLyQ�\� OLTXLGDFLyQ� GHO� ,9$� VREUH� ODV� LPSRUWDFLRQHV�

$UWtFXOR� ����VH[YLFLHV�

(Q� HO� FDVR� GH� TXH� QR� VH� RSWH� SRU� HO� UpJLPHQ� HVSHFLDO� D� TXH� VH� UHILHUH�HO� FDStWXOR� ��� VHFFLyQ� ��� SDUD� OD� LPSRUWDFLyQ� GH�
ELHQHV� HQ� HQYtRV� FX\R� YDORU� LQWUtQVHFR� QR� H[FHGD� GH� ���� (85�� D� H[FHSFLyQ� GH� ORV� SURGXFWRV� VXMHWRV� D� LPSXHVWRV�
HVSHFLDOHV�� HO� (VWDGR� PLHPEUR� GH� LPSRUWDFLyQ� DXWRUL]DUi� D� OD� SHUVRQD� TXH� SUHVHQWH� ODV� PHUFDQFtDV� HQ� DGXDQD� SRU�
FXHQWD� GH� OD� SHUVRQD� D� OD� TXH� HVWDV� YD\DQ� GHVWLQDGDV� HQ� HO� WHUULWRULR� GH� OD� &RPXQLGDG� D� DFRJHUVH� DO� UpJLPHQ� HVSHFLDO�
GH� GHFODUDFLyQ� \� OLTXLGDFLyQ� GHO� ,9$� VREUH� ODV� LPSRUWDFLRQHV� HQ� UHODFLyQ� FRQ� ORV� ELHQHV� H[SHGLGRV� R� WUDQVSRUWDGRV�
FRQ� GHVWLQR� D�GLFKR�(VWDGR� PLHPEUR��

$UWtFXOR� ����VHSWYLFLHV�

�� $�HIHFWRV�GHO�SUHVHQWH� UpJLPHQ� HVSHFLDO�� VH�DSOLFDUiQ� ODV� VLJXLHQWHV�GLVSRVLFLRQHV��

D��� OD� SHUVRQD� D� OD� TXH� YD\DQ�GHVWLQDGDV� ODV� PHUFDQFtDV� VHUi� UHVSRQVDEOH� GHO� SDJR�GHO� ,9$��

E��� OD� SHUVRQD� TXH� SUHVHQWH� ODV� PHUFDQFtDV� HQ� DGXDQD� HQ� HO� WHUULWRULR� GH� OD� &RPXQLGDG� UHFDXGDUi� HO� ,9$� GH� OD�
SHUVRQD� D� OD� TXH� YD\DQ�GHVWLQDGDV� ODV� PHUFDQFtDV� \�HIHFWXDUi� HO� SDJR�GHO� LPSXHVWR� DVt� UHFDXGDGR��

�� /RV� (VWDGRV� PLHPEURV� GLVSRQGUiQ� TXH� OD� SHUVRQD� TXH� SUHVHQWH� ODV� PHUFDQFtDV� HQ� DGXDQD� HQ� HO� WHUULWRULR� GH� OD�
&RPXQLGDG� WRPH� ODV� PHGLGDV� QHFHVDULDV� SDUD� JDUDQWL]DU� TXH� OD� SHUVRQD� D� OD� TXH� YD\DQ� GHVWLQDGDV� ODV� PHUFDQFtDV�
SDJXH� HO� LPSXHVWR�FRUUHFWR��

$UWtFXOR� ����VHSWYLFLHV�ELV�

1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ���� DSDUWDGR� ��� ORV� (VWDGRV� PLHPEURV� SRGUiQ� GLVSRQHU� TXH� VH� DSOLTXH� HO�
WLSR� LPSRVLWLYR� QRUPDO� GHO� ,9$� HQ� YLJRU� HQ� HO� (VWDGR� PLHPEUR� GH� LPSRUWDFLyQ� FXDQGR� VH� XWLOLFH� HO� SUHVHQWH�
UpJLPHQ� HVSHFLDO��

$UWtFXOR� ����VHSWYLFLHV� WHU�

�� /RV� (VWDGRV� PLHPEURV� SHUPLWLUiQ� TXH� HO� ,9$� UHFDXGDGR� HQ� YLUWXG� GHO� SUHVHQWH� UpJLPHQ� HVSHFLDO� VH� FRPXQLTXH�
HOHFWUyQLFDPHQWH� HQ� XQD� GHFODUDFLyQ� PHQVXDO�� (Q� OD� GHFODUDFLyQ� VH� LQGLFDUi� HO� LPSRUWH� WRWDO� GHO� ,9$� UHFDXGDGR�
GXUDQWH�HO�PHV� FLYLO� SHUWLQHQWH��

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



�� /RV� (VWDGRV� PLHPEURV� H[LJLUiQ� TXH� HO� ,9$�PHQFLRQDGR� HQ� HO� DSDUWDGR��� VH� SDJXH� D� PiV� WDUGDU� DO� ILQDO� GHO�PHV�
VLJXLHQWH�D� OD� LPSRUWDFLyQ��

�� /DV� SHUVRQDV� TXH� VH� DFRMDQ� DO� SUHVHQWH� UpJLPHQ� HVSHFLDO� OOHYDUiQ� XQ� UHJLVWUR� GH� ODV� RSHUDFLRQHV� LQFOXLGDV� HQ� pO�
GXUDQWH� HO� SHUtRGR� GH� WLHPSR� TXH� GHWHUPLQH� HO� (VWDGR� PLHPEUR� GH� LPSRUWDFLyQ�� 'LFKR� UHJLVWUR� VHUi� OR� VXILFLHQä
WHPHQWH� GHWDOODGR� FRPR� SDUD� TXH� OD� DGPLQLVWUDFLyQ� WULEXWDULD� R� ODV� DXWRULGDGHV� DGXDQHUDV� GHO� (VWDGR� PLHPEUR� GH�
LPSRUWDFLyQ� SXHGDQ� FRPSUREDU� VL� OD� GHFODUDFLyQ� GHO� ,9$� HV� FRUUHFWD� \� VH� IDFLOLWDUi� SRU� YtD� HOHFWUyQLFD� DO� (VWDGR�
PLHPEUR� GH� LPSRUWDFLyQ� VL� HVWH� OR� VROLFLWD��

&$3Ì78/2���

&RQWUDYDORU�

$UWtFXOR� ����VHSWYLFLHV�TXDWHU�

�� (O� FRQWUDYDORU� HQ� PRQHGD� QDFLRQDO� GHO� HXUR� TXH� GHEH� WRPDUVH� HQ� FRQVLGHUDFLyQ� SDUD� HO� LPSRUWH� PHQFLRQDGR�
HQ� HO� DUWtFXOR� ���� WHUGHFLHV�� \�HO� DUWtFXOR� ���� VH[YLFLHV� VH� ILMDUi� XQD�YH]� DO� DxR�� /RV� WLSRV� TXH� GHEHUiQ� DSOLFDUVH� VRQ� ORV�
GHO� SULPHU�GtD� ODERUDEOH� GHO�PHV� GH�RFWXEUH��FRQ� HIHFWRV�HO��� GH� HQHUR�GHO�DxR� VLJXLHQWH��

�� /RV� (VWDGRV� PLHPEURV� SRGUiQ� UHGRQGHDU� HO� LPSRUWH� HQ� PRQHGD� QDFLRQDO� TXH� UHVXOWH� GH� OD� FRQYHUVLyQ� GH� ORV�
LPSRUWHV�HQ� HXURV��

�� /RV� (VWDGRV� PLHPEURV� SRGUiQ� PDQWHQHU� HO� LPSRUWH� YLJHQWH� HQ� HO� PRPHQWR� GH� OD� UHYLVLyQ� DQXDO� SUHYLVWD� HQ� HO�
DSDUWDGR� �� VL� OD� FRQYHUVLyQ� GHO� LPSRUWH� H[SUHVDGR� HQ� HXURV� GLHUD� OXJDU�� DQWHV� GHO� UHGRQGHR� SUHYLVWR� HQ� HO�
DSDUWDGR� ��� D� XQD� PRGLILFDFLyQ� GH� PHQRV� GHO� �� �� GHO� LPSRUWH� H[SUHVDGR� HQ� PRQHGD� QDFLRQDO� R� D� XQD� UHGXFFLyQ� GH�
GLFKR� LPSRUWH�ª��

$UWtFXOR� ��

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

&RQ� HIHFWRV�D� SDUWLU�GHO� �� GH�HQHUR�GH� ������ VH� VXSULPH� HO� WtWXOR� ,9�GH� OD�'LUHFWLYD� ���������&(��

$UWtFXOR� ��

7UDQVSRVLFLyQ�

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

/RV� (VWDGRV� PLHPEURV� DGRSWDUiQ� \� SXEOLFDUiQ� D� PiV� WDUGDU� HO� ��� GH� GLFLHPEUH� GH� ����� ODV� GLVSRVLFLRQHV� OHJDOHV��
UHJODPHQWDULDV� \� DGPLQLVWUDWLYDV� QHFHVDULDV� SDUD� GDU� FXPSOLPLHQWR� D� OR� HVWDEOHFLGR� HQ� ORV� DUWtFXORV� �� \� �� GH� OD� SUHVHQWH�
'LUHFWLYD��&RPXQLFDUiQ� LQPHGLDWDPHQWH� D� OD�&RPLVLyQ� HO� WH[WR� GH�GLFKDV�GLVSRVLFLRQHV��

$SOLFDUiQ� ODV� GLVSRVLFLRQHV� QHFHVDULDV� SDUD� GDU� FXPSOLPLHQWR� DO� DUWtFXOR� �� GH� OD� SUHVHQWH� 'LUHFWLYD� D� SDUWLU� GHO�
�� GH�HQHUR�GH� ������

$SOLFDUiQ� ODV� GLVSRVLFLRQHV� QHFHVDULDV� SDUD� GDU� FXPSOLPLHQWR� D� ORV� DUWtFXORV� �� \� �� GH� OD� SUHVHQWH� 'LUHFWLYD� D� SDUWLU� GHO�
�� GH�HQHUR�GH� ������

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

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

$UWtFXOR� ��

(QWUDGD�HQ�YLJRU�

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

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



$UWtFXOR� ��

'HVWLQDWDULRV�

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

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

3RU�HO�&RQVHMR�

(O�3UHVLGHQWH�

7�� 7¯1,67(��

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


