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&$3Ë78/2�,'LVSRVLFLRQHV�*HQHUDOHV
$UWtFXOR� ���6H� HVWDEOHFH� HO� UpJLPHQ� HVSHFLDO� SDUD� UHJXODU� H� LQWHJUDU� ODV� FRRSHUDWLYDV� FRPR� SDUWH� IXQGDPHQWDO� GH�OD�HFRQRPtD�QDFLRQDO��FRQ�ORV�VLJXLHQWHV�ILQHV�SHUPDQHQWHV�H�LUUHQXQFLDEOHV��� $FUHFHQWDU�OD�ULTXH]D�QDFLRQDO�\�DVHJXUDU�VXV�EHQHILFLRV�SDUD�HO�PD\RU�Q~PHUR�GH�ORV�KDELWDQWHV�GHO�SDtV��� )DFLOLWDU�OD�DSOLFDFLyQ�\�SUiFWLFD�GH�OD�GRFWULQD�\�ORV�SULQFLSLRV�GHO�FRRSHUDWLYLVPR��� 3URPRYHU�HO�GHVDUUROOR�GHO�GHUHFKR�FRRSHUDWLYR�FRPR�UDPD�HVSHFLDO�GHO�RUGHQDPLHQWR�MXUtGLFR�JHQHUDO��� &RQWULEXLU�DO�IRUWDOHFLPLHQWR�GH�OD�VROLGDULGDG�\�OD�HFRQRPtD�SDUWLFLSDWLYD��� &RDG\XYDU�HQ�HO�HMHUFLFLR�\�SHUIHFFLRQDPLHQWR�GH�OD�GHPRFUDFLD��PHGLDQWH�XQD�DFWLYD�SDUWLFLSDFLyQ��� 3URSLFLDU�HO�DSR\R�GHO�JRELHUQR�QDFLRQDO�\�PXQLFLSDO�DO�VHFWRU�FRRSHUDWLYR��� 3DUWLFLSDU�HQ�HO�GLVHxR�\�HMHFXFLyQ�GH�ORV�SODQHV�\�SURJUDPDV�QDFLRQDOHV�GH�GHVDUUROOR�VRFLRHFRQyPLFR��� &RQWULEXLU�DO�IRUWDOHFLPLHQWR�\�FRQVROLGDFLyQ�GH�OD�LQWHJUDFLyQ�FRRSHUDWLYD��HQ�VXV�GLIHUHQWHV�PDQLIHVWDFLRQHV�
$UWtFXOR �� /DV� FRRSHUDWLYDV� FRQVWLWX\HQ� DVRFLDFLRQHV� GH� XWLOLGDG� S~EOLFD�� GH� LQWHUpV� VRFLDO� \� GH� GHUHFKR� SULYDGR��\� HO� HMHUFLFLR� GHO� FRRSHUDWLYLVPR� VH� FRQVLGHUD� XQ� VLVWHPD� HILFD]� SDUD� FRQWULEXLU� DO� GHVDUUROOR� HFRQyPLFR�� DO�IRUWDOHFLPLHQWR� GH� OD� GHPRFUDFLD�� D� OD� HTXLWDWLYD� GLVWULEXFLyQ� GH� OD� ULTXH]D� \� GHO� LQJUHVR�� D� OD� UDFLRQDOL]DFLyQ� GH�ODV� DFWLYLGDGHV� HFRQyPLFDV� \� D� IDFLOLWDU� WDULIDV�� WDVDV�� FRVWRV� \� SUHFLRV�� D� IDYRU� GH� OD� FRPXQLGDG� HQ� JHQHUDO��(O�(VWDGR� IRPHQWDUi� ODV� FRRSHUDWLYDV�� PHGLDQWH� OD� DGHFXDGD� DVLVWHQFLD� WpFQLFD� \� ILQDQFLHUD�� \� ODV� ILVFDOL]DUi�� 3DUD�DVHJXUDU� HO� OLEUH� GHVHQYROYLPLHQWR� \� GHVDUUROOR� GH� ODV� FRRSHUDWLYDV�� HO� (VWDGR� OHV� JDUDQWL]DUi� DXWRQRPtD� MXUtGLFD�\�IXQFLRQDPLHQWR�GHPRFUiWLFR�
$UWtFXOR� ��� 'HUHFKR� FRRSHUDWLYR� HV� HO� FRQMXQWR� GH� QRUPDV� HVSHFLDOHV�� MXULVSUXGHQFLDV�� GRFWULQDV� \� SUiFWLFDV�EDVDGDV� HQ� ORV� SULQFLSLRV� TXH� GHWHUPLQDQ� \� FRQGLFLRQDQ� OD� DFWXDFLyQ� GH� ORV� RUJDQLVPRV� FRRSHUDWLYRV� \� ORV�VXMHWRV�TXH�HQ�HOORV�SDUWLFLSDQ�6RQ� DFWRV� FRRSHUDWLYRV� ORV� UHDOL]DGRV� HQWUH� FRRSHUDWLYDV� \� VXV� DVRFLDGRV� R� HQWUH� pVWRV� \� ODV� HQWLGDGHV�SUHYLVWDV� HQ� HVWD� /H\�� R� HQWUH� ORV� DVRFLDGRV� \� WHUFHURV�� HQ� FXPSOLPLHQWR� GH� VX� REMHWLYR� VRFLDO�� \� TXHGDQ�VRPHWLGRV�DO�GHUHFKR�FRRSHUDWLYR�
$UWtFXOR� �� /D� RUJDQL]DFLyQ�� IXQFLRQDPLHQWR� \� UHJXODFLyQ� GH� ODV� FRRSHUDWLYDV� \� GHPiV� HQWLGDGHV� SUHYLVWDV� HQ�HVWD� /H\�� VH� UHJLUiQ� HVWULFWDPHQWH� SRU� ODV� GLVSRVLFLRQHV� GH� pVWD�� GHO� UHJODPHQWR� JHQHUDO� R� UHJODPHQWRV�HVSHFLDOHV� TXH� VH� GLFWHQ�� DVt� FRPR� SRU� ORV� HVWDWXWRV� \� UHJODPHQWRV� LQWHUQRV� GH� ODV� FRRSHUDWLYDV� \�� HQ� JHQHUDO��SRU�HO�GHUHFKR�FRRSHUDWLYR�\�OD�GRFWULQD�$UWtFXOR� ��� /DV� FRRSHUDWLYDV� HVWiQ� REOLJDGDV� D� UHDOL]DU� SURJUDPDV�� GH� PRGR� SHUPDQHQWH�� TXH� WLHQGDQ� D� OD�IRUPDFLyQ� GH� VXV� DVRFLDGRV� \� WUDEDMDGRUHV� \� GH� OD� MXYHQWXG�� HQ� ORV� SULQFLSLRV�� PpWRGRV� \� FDUDFWHUtVWLFDV� GHO�FRRSHUDWLYLVPR��DVt�FRPR�D�OD�FDSDFLWDFLyQ�GH�ORV�DGPLQLVWUDWLYRV�\�OD�JHVWLyQ�HPSUHVDULDO�SURSLD�/DV� DFWLYLGDGHV� GH� DVLVWHQFLD� WpFQLFD�� LQYHVWLJDFLyQ� \� SURPRFLyQ� GHO� FRRSHUDWLYLVPR�� IRUPDQ� SDUWH� GH� OD�HGXFDFLyQ�FRRSHUDWLYD�TXH�HVWDEOHFH�OD�SUHVHQWH�/H\�
� 3XEOLFDGD�HQ�OD�*DFHWD�2ILFLDO��������GH���GH�PD\R�GH������5HJODPHQWDGD�SRU�HO�'HFUHWR�(MHFXWLYR����GH��� GH�RFWXEUH�GH��������*�2���������GH����GH�RFWXEUH�GH�������



$UWtFXOR� ��� /DV� FRRSHUDWLYDV� VRQ� DVRFLDFLRQHV� SULYDGDV� FRQVWLWXLGDV� SRU� SHUVRQDV� QDWXUDOHV� \� MXUtGLFDV�� ODV�FXDOHV� FRQVWLWX\HQ� HPSUHVDV� TXH�� VLQ� SHUVHJXLU� ILQHV� GH� OXFUR�� WLHQHQ� SRU� REMHWLYR� SODQLILFDU� \� UHDOL]DU� DFWLYLGDGHV�GH� WUDEDMR� R� GH� VHUYLFLRV� GH� EHQHILFLR� VRFLRHFRQyPLFR�� HQFDPLQDGDV� D� OD� SURGXFFLyQ�� GLVWULEXFLyQ� \� FRQVXPR�FRRSHUDWLYR� GH� ELHQHV� \� VHUYLFLRV�� FRQ� OD� DSRUWDFLyQ� HFRQyPLFD�� LQWHOHFWXDO� \� PRUDO� GH� VXV� DVRFLDGRV�� 3DUD� ORV�ILQHV� GH� OD� SUHVHQWH� /H\�� WDOHV� FRRSHUDWLYDV� VH� GHQRPLQDQ�� HQ� DGHODQWH�� RUJDQL]DFLRQHV� FRRSHUDWLYDV� GH� SULPHU�JUDGR�
$UWtFXOR��� /DV�FRRSHUDWLYDV�GHEHQ�FXPSOLU�ORV�VLJXLHQWHV�SULQFLSLRV��� 0HPEUHVtD�DELHUWD�\�YROXQWDULD��� &RQWURO�GHPRFUiWLFR�GH�ORV�PLHPEURV��� 3DUWLFLSDFLyQ�HFRQyPLFD�GH�ORV�PLHPEURV��� $XWRQRPtD�H�LQGHSHQGHQFLD��� (GXFDFLyQ��HQWUHQDPLHQWR�H�LQIRUPDFLyQ��� &RODERUDFLyQ�HQWUH�ODV�FRRSHUDWLYDV��� &RPSURPLVR�FRQ�OD�FRPXQLGDG�
$UWtFXOR��� /DV�FRRSHUDWLYDV�GHEHQ�SRVHHU�ODV�FDUDFWHUtVWLFDV�VLJXLHQWHV��� ,OLPLWDFLyQ�\�YDULDELOLGDG�GHO�Q~PHUR�GH�DVRFLDGRV��� 'XUDFLyQ�LQGHILQLGD��� 9DULDELOLGDG�H�LOLPLWDFLyQ�GHO�FDSLWDO��� ,QGHSHQGHQFLD�UHOLJLRVD��UDFLDO�\�SROtWLFR�SDUWLGDULD��� ,JXDOGDG�GH�GHUHFKRV�\�REOLJDFLRQHV�HQWUH�ORV�DVRFLDGRV��� 5HFRQRFLPLHQWR�GH�XQ�VROR�YRWR�D�FDGD�DVRFLDGR��LQGHSHQGLHQWHPHQWH�GH�VXV�DSRUWDFLRQHV��� ,UUHSDUWLELOLGDG�GH�ODV�UHVHUYDV�VRFLDOHV�
$UWtFXOR����4XHGD�SURKLELGR�D�ODV�FRRSHUDWLYDV��� &RQFHGHU� YHQWDMDV� R� SULYLOHJLRV� D� VXV� LQLFLDGRUHV�� IXQGDGRUHV�� GLUHFWRUHV� R� DGPLQLVWUDGRUHV�� R� SUHIHUHQFLDV� D�SDUWH�DOJXQD�GHO�FDSLWDO�VRFLDO��� ,PSRQHU� FRQGLFLRQHV� ULJXURVDV� R� H[FOX\HQWHV� SDUD� HO� LQJUHVR� GH� QXHYRV� DVRFLDGRV�� TXH� LPSLGDQ� VX�FUHFLPLHQWR��� (VWDEOHFHU� DFXHUGRV� R� FRPELQDFLRQHV� FRQ� VRFLHGDGHV� PHUFDQWLOHV� OXFUDWLYDV� TXH� SHUPLWDQ� D� pVWDV�EHQHILFLDUVH�� GLUHFWD� R� LQGLUHFWDPHQWH�� GH� ODV� SUHUURJDWLYDV� R� EHQHILFLRV� TXH� HVWD� /H\� RWRUJD� D� ODV�FRRSHUDWLYDV��� 'HVDUUROODU�DFWLYLGDGHV�GLVWLQWDV�GH�ODV�HQXPHUDGDV�HQ�VXV�HVWDWXWRV�\�GH�ODV�OHJDOPHQWH�DXWRUL]DGDV��� ,QWHJUDU�VXV�RUJDQLVPRV�GLUHFWLYRV�SHUPDQHQWHV�FRQ�SHUVRQDV�TXH�QR�VHDQ�VXV�DVRFLDGRV��� 7UDQVIRUPDUVH�HQ�DFWLYLGDGHV�GH�RWUD�QDWXUDOH]D�MXUtGLFD�(V� QXOD� OD� GHFLVLyQ� TXH� FRQWUDYHQJD� FXDOTXLHU� SURKLELFLyQ� DTXt� HVWDEOHFLGD�� \� FRPSURPHWH� OD�UHVSRQVDELOLGDG�SHUVRQDO�GH�TXLHQHV�OD�DGRSWHQ�
$UWtFXOR� ��� /DV� FRRSHUDWLYDV� GHEHQ� LQFOXLU�� HQ� VX� GHQRPLQDFLyQ� VRFLDO�� HO� YRFDEOR� FRRSHUDWLYD�� DGLFLRQiQGROH�ODV� SDODEUDV� R� OD� DEUHYLDWXUD� TXH� FRUUHVSRQGD� D� VX� UHVSRQVDELOLGDG�� OLPLWDGD� �5�/��� R� VXSOHPHQWDGD� �5�6���� 6H�HQWLHQGH� SRU� UHVSRQVDELOLGDG� OLPLWDGD� DTXHOOD� HQ� OD� TXH� ORV� DVRFLDGRV� UHVSRQGHQ� ~QLFDPHQWH� FRQ� HO� PRQWR� GH�ODV� DSRUWDFLRQHV� TXH� KD\DQ� SDJDGR� R VXVFULWR�� HQ� HO� VHJXQGR�FDVR�� ORV� DVRFLDGRV� ULQGHQ� XQD� JDUDQWtD� DGLFLRQDO�ILMiQGRVH�� DO� HIHFWR�� XQ� Pi[LPR� TXH� GHEH� VHU� HVWLSXODGR� HQ� HO� HVWDWXWR�� 'HEHQ� LQGLFDU�� DVt� PLVPR�� OD� QDWXUDOH]D�GH� VX� DFWLYLGDG� SULQFLSDO�� 4XHGD� SURKLELGR� HO� XVR� GH� OD� GHQRPLQDFLyQ� FRRSHUDWLYD�� DVt� FRPR� ODV� DEUHYLDWXUDV� FRR\�FRRS��D�HQWLGDGHV�QR�FRQVWLWXLGDV�FRQIRUPH�D�OD�SUHVHQWH�/H\�/D�UHVSRQVDELOLGDG�GH�OD�FRRSHUDWLYD�FRQ�WHUFHURV�VH�OLPLWD�DO�PRQWR�GHO�SDWULPRQLR�VRFLDO�$UWtFXOR� ���� 3RU� UD]yQ� GH� VX� ILQDOLGDG�� ODV� FRRSHUDWLYDV� SXHGHQ� VHU� HVSHFLDOL]DGDV� R� GH� VHUYLFLRV� P~OWLSOHV� R�LQWHJUDOHV�� 6RQ� FRRSHUDWLYDV� HVSHFLDOL]DGDV�� ODV� TXH� VH� RFXSDQ� GH� XQD� VROD� DFWLYLGDG� HFRQyPLFD�� VRFLDO� R�FXOWXUDO��FRPR�OD�SURGXFFLyQ��HO�FRQVXPR��OD�VDOXG�R�OD�YLYLHQGD�6RQ� FRRSHUDWLYDV� GH� VHUYLFLRV� P~OWLSOHV� R� LQWHJUDOHV�� ODV� TXH� VH� RFXSDQ� GH� GLYHUVRV� UDPRV� GH� OD� DFWLYLGDG�HFRQyPLFD��VRFLDO�R�FXOWXUDO��\�WLHQHQ�SRU�ILQDOLGDG�VDWLVIDFHU�QHFHVLGDGHV�FRQH[DV�R�FRPSOHPHQWDULDV�
$UWtFXOR� ��� /DV� FRRSHUDWLYDV� SXHGHQ� UHDOL]DU� WRGD� FODVH� GH� DFWLYLGDGHV� OtFLWDV� \� DVRFLDUVH� FRQ� RWUDV� SHUVRQDV�MXUtGLFDV�� D� FRQGLFLyQ� GH� TXH� VHD� FRQYHQLHQWH� SDUD� VX� REMHWR� VRFLDO� \� TXH�QR� GHVYLUW~HQ� VX� SURSyVLWR� GH� VHUYLFLR��



QL� WUDQVILHUDQ� EHQHILFLRV� ILVFDOHV� SURSLRV�� 7DPELpQ� SRGUiQ� DVRFLDUVH� FRQ� ORV� HQWHV� HVWDWDOHV�� HQ� DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�S~EOLFRV�
$UWtFXOR� ���� /DV� FRRSHUDWLYDV� SRGUiQ� SUHVWDU� VHUYLFLRV� D� WHUFHURV�� SHUR� WDOHV� VHUYLFLRV� QR� SRGUiQ� UHDOL]DUVH� HQ�FRQGLFLRQHV�PiV�IDYRUDEOHV�TXH�HO�SUHVWDGR�D�ORV�DVRFLDGRV�QL�HQ�PHQRVFDER�GH�ORV�VHUYLFLRV�D�pVWRV�

&$3Ë78/2�,,&RQVWLWXFLyQ�\�5HJLVWUR
$UWtFXOR� ����7RGD� FRRSHUDWLYD�VH� FRQVWLWXLUi� HQ� DVDPEOHD� TXH� FHOHEUDUiQ� ORV� LQWHUHVDGRV�� HQ� OD� TXH� VH� DSUREDUi�HO� HVWDWXWR�� VH� VXVFULELUiQ� ODV� DSRUWDFLRQHV� \� VH� HOHJLUiQ�� HQ� IRUPD� HVFDORQDGD�� ORV� LQWHJUDQWHV� GH� OD� MXQWD� GH�GLUHFWRUHV��WRGR�OR�FXDO�FRQVWDUi�HQ�HO�DFWD�GH�FRQVWLWXFLyQ�(O� DFWD� GH� DVDPEOHD� FRQVWLWXWLYD� VHUi� ILUPDGD� SRU� ORV� DVRFLDGRV� IXQGDGRUHV�� DQRWDQGR� HO� Q~PHUR� GH� VX�FpGXOD�GH�LGHQWLGDG�SHUVRQDO�\�HO�YDORU�GH�VXV�DSRUWDFLRQHV�LQLFLDOHV�(O� Q~PHUR� PtQLPR� GH� IXQGDGRUHV� VHUi� GH� YHLQWH� DVRFLDGRV�� SHUR� SRGUi� DFHSWDUVH� XQD� FDQWLGDG� PHQRU�DXWRUL]DGD�SRU�HO�,3$&223�
$UWtFXOR� ���� /D� SHUVRQD� HOHJLGD� SUHVLGHQWH� GH� OD� MXQWD� GH� GLUHFWRUHV�� VHUi� UHVSRQVDEOH� GH� WUDPLWDU� HO�UHFRQRFLPLHQWR� GH� OD� SHUVRQHUtD� MXUtGLFD� GH� OD� FRRSHUDWLYD�� PHGLDQWH� VROLFLWXG� HOHYDGD� HQ� SDSHO� VLPSOH�� DQWH� HO�,3$&223��TXH�FRQFHGHUi�OD�SHUVRQHUtD�MXUtGLFD��SUHYLR�FXPSOLPLHQWR�\�YHULILFDFLyQ�GH�ORV�VLJXLHQWHV�UHTXLVLWRV��� &LQFR�FRSLDV�GHO�DFWD�GH�OD�DVDPEOHD�GH�FRQVWLWXFLyQ��GHELGDPHQWH�ILUPDGD��\�OD�OLVWD�GH�ORV�IXQGDGRUHV��� 7H[WR�FRPSOHWR�RULJLQDO�GHO�HVWDWXWR��FRQ�FXDWUR�FRSLDV��� &HUWLILFDFLyQ� GH� HGXFDFLyQ� FRRSHUDWLYD�� RWRUJDGD� SRU� HO� ,3$&223� D� ORV� IXQGDGRUHV�� FRQ� XQD� LQWHQVLGDG� QR�LQIHULRU�D�YHLQWH�KRUDV��� (VWXGLR�GH�YLDELOLGDG�HFRQyPLFD�\�VRFLDO��� &HUWLILFDFLyQ� GH� OD� HQWLGDG� ILQDQFLHUD� VREUH� HO� Q~PHUR� GH� FXHQWDV� \� PRQWR� GH� ORV� GHSyVLWRV�FRUUHVSRQGLHQWHV��SRU�OR�PHQRV��DO�YHLQWLFLQFR�SRU�FLHQWR�������GH�ORV�DSRUWHV�VXVFULWRV�SRU�ORV�IXQGDGRUHV�
$UWtFXOR� ����(O� ,3$&223� WHQGUi� OD� REOLJDFLyQ� GH� SURQXQFLDUVH�� HQ� HO� WpUPLQR� GH� VHVHQWD� GtDV�� VREUH� FXDOTXLHU�JHVWLyQ� GLULJLGD� DO� UHFRQRFLPLHQWR� GH� OD� SHUVRQHUtD� MXUtGLFD� GH� OD� FRRSHUDWLYD�� VLHPSUH� TXH� pVWD� KD\D� FXPSOLGR� D�FDEDOLGDG� FRQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� SDUD� WDO� ILQ� 9HQFLGR� HVH� WpUPLQR�� VLQ� TXH� VH� KD\D� GDGR� XQ�SURQXQFLDPLHQWR� DO� UHVSHFWR�� OD� FRRSHUDWLYD� SRGUi� VROLFLWDU� DO� ,3$&223� VX� LQVFULSFLyQ� \� VH� FRQVLGHUDUi� LQVFULWD�GH�SOHQR�GHUHFKR�HQ�HO�5HJLVWUR�GH�&RRSHUDWLYDV�$UWtFXOR� ����/DV� FRRSHUDWLYDV� FRQVWLWXLGDV� HQ� OD IRUPD� TXH� SUHVFULEH� HVWD� /H\�� VHUiQ� SHUVRQDV� MXUtGLFDV� FDSDFHV�GH�HMHUFHU�GHUHFKRV�\�FRQWUDHU�REOLJDFLRQHV�\�GH�VHU�UHSUHVHQWDGDV�MXGLFLDO�\�H[WUDMXGLFLDOPHQWH�$UWtFXOR���� (O�HVWDWXWR�GH�OD�FRRSHUDWLYD�GHEH�HVWDU�ILUPDGR�SRU�HO�SUHVLGHQWH�\�HO�VHFUHWDULR�\�FRQWHQGUi��� 6X�GHQRPLQDFLyQ�FRQ�LQGLFDFLyQ�GH�VX�UHVSRQVDELOLGDG��SUHYLVWD�HQ�HVWD�/H\��� 6X�GRPLFLOLR�\�iPELWR�WHUULWRULDO�GH�RSHUDFLRQHV��� (O�REMHWR�GH�OD�DVRFLDFLyQ��H[SUHVDQGR�ODV�DFWLYLGDGHV�TXH�VH�SURSRQH�GHVDUUROODU��� 1RUPDV�VREUH�LQWHJUDFLyQ�FRRSHUDWLYD��� /RV�GHEHUHV�\�GHUHFKRV�GH�ORV�DVRFLDGRV��JDUDQWL]DQGR�OD�DEVROXWD�LJXDOGDG�HQWUH�HOORV��� /DV�FRQGLFLRQHV�GH�DGPLVLyQ�\�UHWLUR�YROXQWDULR�\�ODV�FDXVDV�GH�H[FOXVLyQ�GH�ORV�DVRFLDGRV��� (O�UpJLPHQ�GH�VDQFLRQHV��FDXVDV�\�SURFHGLPLHQWRV��� /D�HVSHFLILFDFLyQ�GHO�SRUFHQWDMH�Pi[LPR�GH�ODV�DSRUWDFLRQHV�TXH�FDGD�DVRFLDGR�SXHGH�SRVHHU��� /D�IRUPD�GH�SDJR�\�UHLQWHJUR�GH�ODV�DSRUWDFLRQHV���� /D�PDQHUD�GH�FRQVWLWXLU�H�LQFUHPHQWDU�R�UHGXFLU�HO�FDSLWDO�VRFLDO���� (O�PRGR�GH�HYDOXDU�ORV�ELHQHV�R GHUHFKRV�TXH�VH�KXELHUHQ�DSRUWDGR���� /D�IRUPD�GH�FRQVWLWXLU�ORV�IRQGRV�VRFLDOHV��VX�REMHWR�\�UHJOD�SDUD�VX�DSOLFDFLyQ���� /D� IRUPD� \� UHJOD� GH� GLVWULEXFLyQ� GH� ORV� H[FHGHQWHV� R� GH� ODV� SpUGLGDV� UHVXOWDQWHV� GHO� UHVSHFWLYR� HMHUFLFLR�VRFLDO���� /D�IRUPD�GH�OLTXLGDU�ODV�DSRUWDFLRQHV�\�ODV�OLPLWDFLRQHV�TXH�DO�HIHFWR�VH�HVWLSXOHQ���� /D� GXUDFLyQ� GHO� HMHUFLFLR� VRFLRHFRQyPLFR�� TXH� QR� GHEHUi� VHU� PD\RU� GH� XQ� DxR�� 1R� REVWDQWH�� SRGUi� KDEHU�XQD�H[FHSFLyQ�HQ�HO�SULPHU�DxR���� /D�IRUPD�GH�HMHUFHU�HO�YRWR�



��� (O� PRQWR \� OD� FODVH� GH� JDUDQWtD� TXH� GHEHUi� FRQVWLWXLU� OD� FRRSHUDWLYD� VREUH� HO� SHUVRQDO� D� FX\D� FXVWRGLD� VH�HQFXHQWUHQ�ORV�ELHQHV�R�IRQGRV�GH�OD�DVRFLDFLyQ���� /RV�UHTXLVLWRV�TXH�VH�VHJXLUiQ�SDUD�OD�UHIRUPD�GHO�HVWDWXWR���� /D�IHFKD�ILMD�GH�FDGD�DxR�HQ�TXH�VH�UHXQLUi�OD�DVDPEOHD���� /D�IRUPD�FRPR�OD�FRRSHUDWLYD�UHJODPHQWDUi�LQWHUQDPHQWH�HO�XVR�\�XVXIUXFWR�GH�VXV�ELHQHV�
$UWtFXOR� ��� /RV� DFWRV� FHOHEUDGRV� \� ORV� GRFXPHQWRV� VXVFULWRV� HQ� QRPEUH� GH� OD� FRRSHUDWLYD� DQWHV� GH� VX�FRQVWLWXFLyQ� OHJDO�� VDOYR� ORV� QHFHVDULRV� SDUD� REWHQHU� VX� LQVFULSFLyQ� HQ� HO� 5HJLVWUR� GH� &RRSHUDWLYDV�� KDFHQ�VROLGDULDPHQWH� UHVSRQVDEOH� D� TXLHQHV� ORV� FHOHEUHQ� R� VXVFULEDQ�� ,QVFULWD� OD� FRRSHUDWLYD�� GLFKRV� DFWRV� SRGUiQ� VHU�FRQYDOLGDGRV�VL�OR�UDWLILFD�OD�SULPHUD�DVDPEOHD�SRVWHULRU�3DUD� HO� ILQ� GH� HMHFXWDU� ORV� UHJLVWURV�� VH� FUHD�� GHQWUR� GHO� ,3$&223�� HO� 5HJLVWUR� GH� &RRSHUDWLYDV� FX\R�IXQFLRQDPLHQWR�VHUi�UHJODPHQWDGR�SRU�HVWD�LQVWLWXFLyQ�
$UWtFXOR� ��� /DV� UHIRUPDV� HVWDWXWDULDV� VHUiQ� SURSXHVWDV� SRU� XQ� Q~PHUR� QR� PHQRU� GHO� GLH]� SRU� FLHQWR� ������ GH�ORV�DVRFLDGRV��TXH�GHWHUPLQH�HO�HVWDWXWR�R�OD�MXQWD�GH�GLUHFWRUHV�/D� LQVFULSFLyQ� GH� ODV� UHIRUPDV� HVWDWXWDULDV� \� GHO� UHJODPHQWR� TXH�QR� VHDQ� GH� PHUD� DGPLQLVWUDFLyQ� LQWHUQD�� VH�WUDPLWDUiQ� FRQ� HO� PLVPR� SURFHGLPLHQWR� HVWDEOHFLGR� SDUD� OD� LQVFULSFLyQ� GH� ODV� FRRSHUDWLYDV�� (QWUDUiQ� HQ� YLJHQFLD�D�SDUWLU�GH�VX�LQVFULSFLyQ�HQ�HO�5HJLVWUR�GH�&RRSHUDWLYDV�
$UWtFXOR� ���� 8QD� R� PiV� FRRSHUDWLYDV� SRGUiQ� VHU� DEVRUELGDV� SRU� RWUD� GHO� PLVPR� FDUiFWHU�� PHGLDQWH� VX�LQFRUSRUDFLyQ� D� pVWD�� DGRSWDQGR� OD� GHQRPLQDFLyQ� \� OD� SHUVRQDOLGDG� MXUtGLFD� GH OD� DEVRUEHQWH�� ,JXDOPHQWH�� GRV� R�PiV� FRRSHUDWLYDV� SRGUiQ� IXVLRQDUVH� SRU� LQWHJUDFLyQ�� PHGLDQWH� OD� DGRSFLyQ� GH� XQD� QXHYD� SHUVRQDOLGDG� MXUtGLFD� \�GHQRPLQDFLyQ�VRFLDO�GLVWLQWD��FRQ�HO�ILQ�GH�FRQVWLWXLU�RWUD�FRRSHUDWLYD�UHJLGD�SRU�XQ�QXHYR�HVWDWXWR�7DQWR� OD� FRRSHUDWLYD� DEVRUEHQWH�� HQ� HO� FDVR� GH� IXVLyQ� SRU� DEVRUFLyQ��FRPR� OD� QXHYD�FRRSHUDWLYD�� HQ� HO� FDVR�GH� IXVLyQ� SRU� LQWHJUDFLyQ�� DVXPLUiQ� WRGDV� ODV� REOLJDFLRQHV� \� GHUHFKRV� GH� ODV� FRRSHUDWLYDV� DEVRUELGDV� R�LQWHJUDGDV�� (Q� OD� IHFKD� HQ� TXH� OD� IXVLyQ� UHVSHFWLYD� TXHGH� LQVFULWD� HQ� HO� 5HJLVWUR� GH� &RRSHUDWLYDV�� WDQWR� ODV�DEVRUELGDV�FRPR�ODV�LQWHJUDGDV�GHMDUiQ�GH�H[LVWLU�/DV�FRRSHUDWLYDV�SRGUiQ�WUDQVIRUPDUVH�HQ�RWUD�FRRSHUDWLYD�
$UWtFXOR ��� 3RGUiQ� H[LVWLU� FRRSHUDWLYDV� MXYHQLOHV�� HVFRODUHV� R� FRPXQDOHV�� UHJLGDV� SRU� ORV SULQFLSLRV� GH� HVWD� /H\�\�IRPHQWDGDV�SRU�HO�,3$&223�
3$5È*5$)2� 6H� LQFOX\H�� FRPR�SDUWH� LQWHJUDO� GH� HVWD� /H\�� HO� WH[WR� FRPSOHWR�GHO� 'HFUHWR� ��� GH� ������ HQ� OR� TXH�WUDWD�VREUH�ODV�FRRSHUDWLYDV�MXYHQLOHV��HVFRODUHV�\�FRPXQDOHV�
$UWtFXOR� ��� /DV� FRRSHUDWLYDV� H[WUDQMHUDV�� TXH� HVWpQ� OHJDOPHQWH� FRQVWLWXLGDV� HQ� VX� SDtV� GH� RULJHQ� \� REVHUYHQ�ORV� SULQFLSLRV� FRRSHUDWLYRV� HVWDEOHFLGRV� HQ� HVWD� /H\�� SRGUiQ� LQVFULELUVH� SDUD� DVRFLDUVH� FRQ� FRRSHUDWLYDV�SDQDPHxDV� GH� VX� PLVPD� ILQDOLGDG�� /D� LQVFULSFLyQ� HQ� HO� 5HJLVWUR� GH� &RRSHUDWLYDV� VH� UHDOL]DUi� VREUH� OD� EDVH� GH�UHFLSURFLGDG�FRQ�HO�SDtV�GH�RULJHQ��SUHYLD�SUHVHQWDFLyQ�GH�OD�GRFXPHQWDFLyQ�GHELGDPHQWH�OHJDOL]DGD�
$UWtFXOR� ��� 6H� FRQVLGHUDQ� HQWLGDGHV� DX[LOLDUHV� GHO� FRRSHUDWLYLVPR�� ODV� DVRFLDFLRQHV�� IXQGDFLRQHV�� VRFLHGDGHV� \�FXDOTXLHU� RWUD� SHUVRQD� MXUtGLFD� VLQ� ILQHV� GH� OXFUR�� QDFLRQDOHV� R� LQWHUQDFLRQDOHV�� GHELGDPHQWH� UHFRQRFLGDV� SRU� HO�,3$&223�� FX\RV� REMHWLYRV� VHDQ� HO� IRPHQWR�� ILQDQFLDPLHQWR�� HGXFDFLyQ�� FDSDFLWDFLyQ�� DVLVWHQFLD� WpFQLFD� \�� HQ�JHQHUDO��HO�GHVDUUROOR�GHO�PRYLPLHQWR�FRRSHUDWLYR� &$3Ë78/2�,,,$VRFLDGRV
$UWtFXOR�����3RGUiQ�DVRFLDUVH�D�ODV�FRRSHUDWLYDV��� /DV� SHUVRQDV� QDWXUDOHV� FRQ� FDSDFLGDG� OHJDO� \�� D� WUDYpV� GHO� SDGUH� R� WXWRU�� ORV� PHQRUHV� GH� HGDG� TXH� KD\DQ�FXPSOLGR�GLH]�DxRV��� /DV�SHUVRQDV�MXUtGLFDV�GH�GHUHFKR�S~EOLFR��VLQ�ILQHV�GH�OXFUR��\�RWUDV�FRRSHUDWLYDV��� (Q� ODV� FRRSHUDWLYDV� MXYHQLOHV�� HVFRODUHV� R� FRPXQDOHV�� ORV� DOXPQRV� GH� ODV� HVFXHODV� SULPDULDV� R� VHFXQGDULDV�VLQ�OtPLWH�GH�HGDG�/RV�DVRFLDGRV�GHEHQ�UHXQLU�ORV�UHTXLVLWRV�\�FRQGLFLRQHV�H[LJLGRV�HQ�HO�HVWDWXWR�FRUUHVSRQGLHQWH�



$UWtFXOR�����/D�FDOLGDG�GH�DVRFLDGRV�GH�XQD�FRRSHUDWLYD��OD�DGTXLHUHQ��� /RV�IXQGDGRUHV��D�SDUWLU�GH�OD�IHFKD�GH�OD�DVDPEOHD�GH�FRQVWLWXFLyQ��� /RV�TXH�LQJUHVDQ�SRVWHULRUPHQWH��D�SDUWLU�GH�OD�IHFKD�HQ�TXH�VHDQ�DFHSWDGRV�SRU�OD�MXQWD�GH�GLUHFWRUHV�
$UWtFXOR� ��� /D� UHVSRQVDELOLGDG� HFRQyPLFD� GH� ORV� DVRFLDGRV� SDUD� FRQ� OD� FRRSHUDWLYD�\� SDUD� FRQ� WHUFHURV�� VHUi�GHWHUPLQDGD� SRU� HO�HVWDWXWR��VREUH� OD�EDVH� GH� LJXDOGDG��\� SRGUi� VHU� OLPLWDGD�D� VXV�DSRUWDFLRQHV�� R� VXSOHPHQWDULD��(Q�HVWH�~OWLPR�FDVR�VH�ILMDUi�HO�UHVSHFWLYR�PRQWR�DGLFLRQDO�GH�FRPSURPLVR�
$UWtFXOR���� 6RQ�GHEHUHV�GH�ORV�DVRFLDGRV��VLQ�SHUMXLFLR�GH�RWURV�TXH�HVWDEOH]FDQ�HVWD�/H\�\�HO�HVWDWXWR��� &XPSOLU�VXV�REOLJDFLRQHV�VRFLDOHV�FRQ�DSRUWHV�HFRQyPLFRV��LQWHOHFWXDOHV�\�PRUDOHV��� 'HVHPSHxDU�ORV�FDUJRV�SDUD�ORV�TXH�IXHURQ�HOHJLGRV��� &XPSOLU�ORV�DFXHUGRV�GH�OD�DVDPEOHD�\�GH�OD�MXQWD�GH�GLUHFWRUHV��� 6HU�VROLGDULRV�HQ�VXV�UHODFLRQHV�FRQ�OD�FRRSHUDWLYD�\�FRQ�ORV�DVRFLDGRV��� $EVWHQHUVH� GH� LQFXUULU� HQ� DFWRV� GH� RPLVLRQHV� TXH� DIHFWHQ� OD� HVWDELOLGDG� HFRQyPLFD� R� HO� SUHVWLJLR� GH� OD�FRRSHUDWLYD�
$UWtFXOR� ���� 6LQ� SHUMXLFLR� GH� RWURV� TXH� HVWDEOH]FDQ� HVWD� /H\� \ HO� HVWDWXWR�� HO� DVRFLDGR� WHQGUi� ORV� VLJXLHQWHV�GHUHFKRV��� 8WLOL]DU�ORV�VHUYLFLRV�GH�OD�FRRSHUDWLYD�\�UHDOL]DU�FRQ�HOOD�ODV�RSHUDFLRQHV�SURSLDV�GH�VX�REMHWR�VRFLDO��� 3DUWLFLSDU�FRQ�YR]�\�YRWR�HQ�ODV�DVDPEOHDV�VREUH�OD�EDVH�GH�LJXDOGDG��� 6HU�HOHJLGR�SDUD�GHVHPSHxDU�FDUJRV�HQ�ORV�FXHUSRV�GLUHFWLYRV��� 6ROLFLWDU�D�OD�MXQWD�GH�GLUHFWRUHV��\�UHFLELU�GH�pVWD��LQIRUPDFLyQ�VREUH�HO�GHVHQYROYLPLHQWR�GH�OD�FRRSHUDWLYD��� )RUPXODU� GHQXQFLDV� SRU� LQFXPSOLPLHQWR� GH� OD� /H\�� GHO� HVWDWXWR� R� GH� ORV� UHJODPHQWRV�� DQWH� OD� MXQWD� GH�YLJLODQFLD��� 5HWLUDUVH�YROXQWDULDPHQWH�GH�OD�FRRSHUDWLYD��� $SHODU��DQWH�OD�DVDPEOHD��FRQWUD�FXDOTXLHU�GHFLVLyQ�TXH�DIHFWH�VXV�GHUHFKRV�
$UWtFXOR� ����3RGUiQ� HVWDEOHFHUVH� MXQWDV� DUELWUDOHV� SDUD� OD� GHFLVLyQ��SURYLVLRQDO� R� LQPHGLDWD�� VREUH� ODV� GLIHUHQFLDV�TXH� SXHGDQ� RFXUULU� HQWUH� OD� FRRSHUDWLYD� \� VXV� DVRFLDGRV�� R� HQWUH� pVWRV�� VLHPSUH� TXH� GLFKDV� GLIHUHQFLDV� WHQJDQ�UHODFLyQ�FRQ�OD�FRRSHUDWLYD�/DV� GHFLVLRQHV� GH� GLFKDV� MXQWDV� WHQGUiQ� FDUiFWHU� WUDQVLWRULR� \� REOLJDWRULR�� PLHQWUDV� QR� VH� GLFWH� IDOOR�UHYRFDWRULR� SRU� OD� DXWRULGDG� MXGLFLDO� FRPSHWHQWH�� (O� WpUPLQR� SDUD� UHFXUULU� MXGLFLDOPHQWH� FRQWUD� WDOHV� GHFLVLRQHV� GH�ODV� MXQWDV�� HV� GH� XQ� DxR� FRQWDGR� D� SDUWLU� GH� OD� IHFKD� GHO� ODXGR� DUELWUDO�� 3DVDGR� GLFKR� WpUPLQR� VLQ� KDEHUVH�UHFXUULGR�HQ�VX�FRQWUD��OD�GHFLVLyQ�DUELWUDO�UHVSHFWLYD�WHQGUi�FDUiFWHU�GHILQLWLYR�\�KDUi�WUiQVLWR�D�FRVD�MX]JDGD�
$UWtFXOR�����/D�FDOLGDG�GH�DVRFLDGRV�VH�SLHUGH�SRU��� 0XHUWH�GHO�DVRFLDGR�R�GLVROXFLyQ�GH�OD�SHUVRQD�MXUtGLFD��� 5HQXQFLD�HVFULWD�SUHVHQWDGD�DQWH�OD�MXQWD�GH�GLUHFWRUHV��� ([SXOVLyQ�(O� (VWDWXWR� GHEHUi� HVWDEOHFHU� UHTXLVLWRV� \� SURFHGLPLHQWRV� SDUD� HO� UHWLUR� YROXQWDULR� \� OD� H[SXOVLyQ� GH�DVRFLDGRV�\�GLUHFWLYRV�
$UWtFXOR���� /RV� DVRFLDGRV� SRGUiQ� VHU� H[FOXLGRV� R� VXVSHQGLGRV� HQ� VXV� GHUHFKRV�� SRU� ODV� FDXVDV� SUHYLVWDV�HQ� HO�HVWDWXWR�R�HQ�ORV�UHJODPHQWRV�$UWtFXOR� ��� (Q� FDVR� GH� UHWLUR� SRU� FXDOTXLHU� FDXVD�� HO� DVRFLDGR� WLHQH� GHUHFKR� D� TXH� VH� OH� UHHPEROVHQ� VXV�DSRUWDFLRQHV� HQ� XQ� WpUPLQR� QR� PD\RU� GH� XQ� DxR�� VLHPSUH� TXH� OD� FRRSHUDWLYD� VH� HQFXHQWUH� HQ� HVWDGR� GH�VROYHQFLD� \� OLTXLGH]�� 'H� QR� HQFRQWUDUVH� HQ� HVWH� HVWDGR�� HO� UHWLUR� GH� ODV� DSRUWDFLRQHV� QR� SRGUi� GDUVH� KDVWD� VX�QRUPDOL]DFLyQ�/DV� DSRUWDFLRQHV� SHQGLHQWHV� GH� UHHPEROVR� GHYHQJDQ� XQ� LQWHUpV� HTXLYDOHQWH� DO� SRUFHQWDMH� GHO� LQWHUpV� OHJDO�YLJHQWH�
$UWtFXOR� ��� 1LQJXQD� OLTXLGDFLyQ� GHILQLWLYD�� D� IDYRU� GHO� DVRFLDGR�� VHUi� SUDFWLFDGD� VLQ� KDEHUVH� GHVFRQWDGR�SUHYLDPHQWH�ODV�GHXGDV�TXH�WXYLHUH�FRQ�OD�FRRSHUDWLYD�



/RV� H[FHGHQWHV�� LQWHUHVHV� \� GHSyVLWRV� TXH� XQ� DVRFLDGR� WHQJD� HQ� OD� FRRSHUDWLYD�� SRGUiQ� VHU� DSOLFDGRV� SRU�pVWD�� HQ� HVH� RUGHQ� \� KDVWD� GRQGH� DOFDQFHQ� D� H[WLQJXLU�GHXGDV� H[LJLEOHV� D� VX� FDUJR�� SRU� REOLJDFLRQHV� YROXQWDULDV�R�OHJDOHV�D�IDYRU�GH�OD�FRRSHUDWLYD�
&$3Ë78/2�,95pJLPHQ�$GPLQLVWUDWLYR

$UWtFXOR�����(O�UpJLPHQ�GH�OD�FRRSHUDWLYD�VHUi�GHPRFUiWLFR�\�OR�HMHUFHUiQ�ORV�VLJXLHQWHV�yUJDQRV�GH�JRELHUQR��� /D�DVDPEOHD��� /D�MXQWD�GH�GLUHFWRUHV��� /D�MXQWD�GH�YLJLODQFLD�&RODERUDUiQ� FRQ� OD� IXQFLyQ� GH� JRELHUQR�� HO� FRPLWp� GH� HGXFDFLyQ�� HO� FRPLWp� GH�FUpGLWR� \� RWURV�TXH�GHVLJQH�OD�MXQWD�GH�GLUHFWRUHV�
6HFFLyQ�3ULPHUD'LUHFFLyQ

$UWtFXOR� ��� /D� DVDPEOHD� HV� OD� DXWRULGDG� Pi[LPD� GH� OD� FRRSHUDWLYD� \� VXV� GHFLVLRQHV� VRQ� GH� REOLJDWRULR�FXPSOLPLHQWR� SDUD� ORV� FXHUSRV� GLUHFWLYRV� \� SDUD� ORV� DVRFLDGRV�� SUHVHQWHV� R� DXVHQWHV�� VLHPSUH� TXH� VH� KXELHUDQ�DGRSWDGR� GH� FRQIRUPLGDG� FRQ� OD�/H\�� HO� HVWDWXWR� \� ORV� UHJODPHQWRV�� ,QWHJUDQ� OD� DVDPEOHD� ORV� DVRFLDGRV�KiELOHV� R�ORV�GHOHJDGRV�GHVLJQDGRV�SRU�pVWRV��3DUD� HIHFWRV� GHO� SUHVHQWH� DUWtFXOR�� VRQ� DVRFLDGRV� KiELOHV� ORV� LQVFULWRV� HQ� HO� UHJLVWUR� FRRSHUDWLYR� TXH� QR�WHQJDQ�VXVSHQGLGRV�VXV�GHUHFKRV�
$UWtFXOR� ���� /D� DVDPEOHD� VH� UHXQLUi� HQ� VHVLyQ� RUGLQDULD�� GHQWUR� GH� ORV� WUHV� PHVHV� VLJXLHQWHV� DO� FLHUUH� GHO�HMHUFLFLR�VRFLRHFRQyPLFR��SDUD�WUDWDU�ORV�WHPDV�SUHYLVWRV�HQ�OD�FRQYRFDWRULD�/D� DVDPEOHD� SRGUi� UHXQLUVH� HQ� VHVLyQ� H[WUDRUGLQDULD�� FXDQGR� ODV� FLUFXQVWDQFLDV� OR� UHTXLHUDQ�� D� HIHFWR� GH�WUDWDU�ORV�DVXQWRV�SDUD�OR�FXDO�VHD�FRQYRFDGD�
$UWtFXOR� ���� /D� DVDPEOHD� RUGLQDULD� R� H[WUDRUGLQDULD� VHUi� FRQYRFDGD� SRU� OD� MXQWD� GH� GLUHFWRUHV�� \D� VHD� SRU�UHVROXFLyQ�SURSLD�R�D VROLFLWXG�GH�OD�MXQWD�GH�YLJLODQFLD�R�GHO�GLH]�SRU�FLHQWR�������GH�ORV�DVRFLDGRV�&XDQGR� OD� MXQWD� GH� GLUHFWRUHV� QHJDVH� OD� VROLFLWXG�� OD� MXQWD� GH� YLJLODQFLD� SRGUi� FRQYRFDUOD�� 6L� QLQJXQD� GH� ODV�MXQWDV� DFFHGLHUD� D� GLFKD� VROLFLWXG��HO� GLH]�SRU�FLHQWR� ������ GH� ORV� DVRFLDGRV� SRGUi� VROLFLWDUOR� DO� ,3$&223�� TXH�VH�SURQXQFLDUi�GHQWUR�GH�ORV�VHVHQWD�GtDV�VLJXLHQWHV�
$UWtFXOR� ����(Q� WRGRV� ORV� FDVRV�� OD� FRQYRFDWRULD� GHEH� UHDOL]DUVH� FRQ� OD� DGHFXDGD� SXEOLFLGDG� \� XQD� DQWLFLSDFLyQ�QR� PHQRU� GH� RFKR� GtDV�� HQ� OD� IRUPD� SUHYLVWD� SRU� HO� HVWDWXWR�� LQFOX\HQGR� HO� WHPDULR� UHVSHFWLYR�� &RQ� OD� PLVPD�DQWLFLSDFLyQ�GHEHUi�LQIRUPDUVH�DO�,3$&223�
$UWtFXOR� ����/D� DVDPEOHD�VHVLRQDUi� YiOLGDPHQWH� FRQ� OD� SUHVHQFLD� GH�PiV�GH� OD�PLWDG� GH� ORV� DVRFLDGRV� KiELOHV� R�GHOHJDGRV�� 6L� SDVDGD� XQD� KRUD� QR� VH� KXELHUH� LQWHJUDGR� HO� TXyUXP�� SRGUi� VHVLRQDU� \� DGRSWDU� GHFLVLRQHV� YiOLGDV�FRQ� FXDOTXLHU� Q~PHUR� GH� SUHVHQWHV�� VLHPSUH� TXH� QR� VHD� LQIHULRU� DO� YHLQWH� SRU� FLHQWR� ������ GH� ORV� DVRFLDGRV�KiELOHV�6L� D~Q� QR� VH� ORJUDVH� HO� TXyUXP�� VH� KDUi� XQD� QXHYD� FRQYRFDWRULD�� TXH� ILMDUi� OD� DVDPEOHD� SDUD� XQD� IHFKD�QR�DQWHULRU� D� ORV� RFKR� GtDV� FDOHQGDULR� VLJXLHQWHV�� (Q� HVWD� VHJXQGD� IHFKD�� OD� DVDPEOHD� VH� UHDOL]DUi� FRQ� ORV� FXHUSRV�GLUHFWLYRV�\�ORV�DVRFLDGRV�TXH�DVLVWDQ�
$UWtFXOR� ���� &XDQGR� HO� Q~PHUR� GH� DVRFLDGRV� IXHUD� VXSHULRU� D� GRVFLHQWRV�� R� pVWRV� UHVLGLHUDQ� HQ� OXJDUHV�GLVWDQWHV�� OD� DVDPEOHD� SRGUi� VHU� FRQVWLWXLGD� SRU� GHOHJDGRV� HOHJLGRV� FRQIRUPH� DO� SURFHGLPLHQWR� SUHYLR� HQ� HO�HVWDWXWR�� &XDQGR� OD� FRRSHUDWLYD� WHQJD� PiV� GH� GRV� PLO� TXLQLHQWRV� DVRFLDGRV�� OD� DVDPEOHD� VH� HIHFWXDUi� SRU�GHOHJDGRV�&DGD� GHOHJDGR� UHSUHVHQWDUi� D� XQ� Q~PHUR� QR� PHQRU� GH� YHLQWH� QL� PD\RU� GH� FLHQ��FRQIRUPH� DO� SURFHGLPLHQWR�SUHVFULWR�HQ�HO�HVWDWXWR��(O�Pi[LPR�GH�OD�DVDPEOHD�GH�GHOHJDGRV�VHUi�GH�PLO�
$UWtFXOR� ���� /DV� UHVROXFLRQHV� R� DFXHUGRV� GH� DVDPEOHD� VH� DGRSWDUiQ� SRU� PD\RUtD� VLPSOH� GH� YRWRV�� VDOYR� ORV�DVXQWRV�SDUD�ORV�TXH�HVWD�/H\�R�HO�HVWDWXWR�UHTXLHUDQ�XQ�Q~PHUR�PD\RU�



$UWtFXOR� ����(V� FRPSHWHQFLD� H[FOXVLYD� GH� OD� DVDPEOHD�� VLQ� SHUMXLFLR� GH� RWURV� DVXQWRV� TXH� HVWD� /H\� R�HO� HVWDWXWR�OH�VHxDOHQ��� $SUREDU�R�PRGLILFDU�HO�HVWDWXWR��� (OHJLU�\�R�UHPRYHU�D�ORV�PLHPEURV�GH�ORV�FXHUSRV�GLUHFWLYRV��� ([DPLQDU�ORV�LQIRUPHV�GH�ORV�FXHUSRV�GLUHFWLYRV��� (VWXGLDU�\�SURQXQFLDUVH�VREUH�ORV�HVWDGRV�ILQDQFLHURV��� 'HFLGLU�VREUH�OD�GLVWULEXFLyQ�GH�H[FHGHQWHV��� 5HVROYHU�OD�HPLVLyQ�GH�REOLJDFLRQHV�\�WtWXORV�YDORUHV��� 'HFLGLU�VREUH�OD�DGRSFLyQ�GH�PHGLGDV�GH�UHVSRQVDELOLGDG�FRQWUD�ORV�PLHPEURV�GH�ORV�FXHUSRV�GLUHFWLYRV��� 'HFLGLU�ORV�FDPELRV�VXEVWDQFLDOHV�HQ�HO�REMHWR�VRFLDO��� $SUREDU� OD� DGTXLVLFLyQ�� FRQVWUXFFLyQ� \� YHQWD� GH� ELHQHV� UDtFHV� R� HO� ILQDQFLDPLHQWR� GH� SUR\HFWRV� R� FRQWUDWRV��TXH�DIHFWHQ�PiV�GHO�TXLQFH�SRU�FLHQWR�������GHO�SDWULPRQLR�GH�OD�FRRSHUDWLYD���� )LMDU�ODV�FDSLWDOL]DFLRQHV�H[WUDRUGLQDULDV���� $SUREDU�HO�SUHVXSXHVWR�GH�LQJUHVRV�\�JDVWRV�\�HO�SODQ�GH�LQYHUVLyQ���� ([SXOVLyQ�GHO�DVRFLDGR�\�GLUHFWLYR�HQ�JUDGR�GH�DSHODFLyQ�/RV�DVXQWRV� TXH� WUDWDQ� ORV� QXPHUDOHV� ��� ��� ����� \���� GH� HVWH� DUWtFXOR�� UHTXLHUHQ� GRV� WHUFLRV�������GH� ORV�YRWRV�GH�ORV�DVRFLDGRV�SUHVHQWHV�HQ�OD�DVDPEOHD�
$UWtFXOR� ���� /RV� PLHPEURV� SULQFLSDOHV� GH� ORV� FXHUSRV� GLUHFWLYRV�� HVWiQ� REOLJDGRV� D� DVLVWLU� SXQWXDOPHQWH� D� ODV�DVDPEOHDV�� VXMHWRV� D� ODV� VDQFLRQHV� TXH� HVWDEOH]FDQ� OD� /H\� \� VX� UHJODPHQWR�� HO� HVWDWXWR� \� ORV� UHJODPHQWRV� GH� OD�FRRSHUDWLYD�/RV� DVRFLDGRV� FRPSUHQGLGRV� HQ� HO� SiUUDIR� DQWHULRU� SRGUiQ� SDUWLFLSDU� HQ� ODV� GHOLEHUDFLRQHV�� SHUR� QR� YRWDUiQ�HQ�DVXQWRV�YLQFXODGRV�FRQ�VX�DFWXDFLyQ�

6HFFLyQ�6HJXQGD$GPLQLVWUDFLyQ
$UWtFXOR� ���� /D� MXQWD� GH� GLUHFWRUHV�� yUJDQR� HQFDUJDGR� GH� OD� DGPLQLVWUDFLyQ� SHUPDQHQWH� GH� OD� FRRSHUDWLYD��GHEHUi� ILMDU� ODV� SROtWLFDV� JHQHUDOHV� SDUD� HO� FXPSOLPLHQWR� GHO� REMHWR� VRFLDO� \� YHODUi� SRU� OD� HMHFXFLyQ� GH� ORV� SODQHV�DFRUGDGRV�SRU�OD�DVDPEOHD�6XV� DWULEXFLRQHV� VHUiQ� GHWHUPLQDGDV� HQ� HO� HVWDWXWR�� VLQ� SHUMXLFLR� GH� ODV� HVWDEOHFLGDV� SRU� OD� /H\�� 6H�FRQVLGHUDQ� IDFXOWDGHV� LPSOtFLWDV� GH� HVWH� yUJDQR�� ODV� TXH� OD� /H\� \� HO� HVWDWXWR� QR� UHVHUYHQ� H[SUHVDPHQWH� D� OD�DVDPEOHD�\�ODV�TXH�UHVXOWHQ�QHFHVDULDV�SDUD�OD�UHDOL]DFLyQ�GH�ODV�DFWLYLGDGHV��HQ�FXPSOLPLHQWR�GHO�REMHWR�VRFLDO�
$UWtFXOR� ��� /D� MXQWD� GH� GLUHFWRUHV� HVWDUi� LQWHJUDGD� SRU� XQ� Q~PHUR� LPSDU� GH� GLUHFWRUHV� SULQFLSDOHV�� GHWHUPLQDGR�SRU�HO�HVWDWXWR��QR�PHQRU�GH�FLQFR�QL�PD\RU�GH�QXHYH�/D� MXQWD� GH� GLUHFWRUHV� GHVLJQDUi�� GH� VX� VHQR�� D� ORV� GLJQDWDULRV�� TXH�VHUiQ� XQ� SUHVLGHQWH�� XQ� YLFHSUHVLGHQWH��XQ�VHFUHWDULR��XQ�WHVRUHUR�\�YRFDOHV��FX\DV�DWULEXFLRQHV�VHUiQ�SUHFLVDGDV�HQ�HO�HVWDWXWR�/D�UHSUHVHQWDFLyQ�OHJDO�GH�OD�FRRSHUDWLYD�UHFDHUi�VREUH�HO�SUHVLGHQWH�GH�OD�MXQWD�GH�GLUHFWRUHV�6yOR� ORV� DVRFLDGRV�SHUVRQDV� QDWXUDOHV� SRGUiQ� SHUWHQHFHU� D� OD� MXQWD� GH� GLUHFWRUHV�� D� OD� MXQWD� GH� YLJLODQFLD�� R�VHU� GLJQDWDULRV� R� UHSUHVHQWDQWH� OHJDO� GH� ODV� FRRSHUDWLYDV�� 'H� LJXDO� PRGR�� VyOR� SRGUi� GHVLJQDUVH� JHUHQWH� D� XQD�SHUVRQD�QDWXUDO�
$UWtFXOR� ���� /RV� PLHPEURV� GH� OD� MXQWD� GH� GLUHFWRUHV� VHUiQ� HOHJLGRV� SRU� OD� DVDPEOHD�� SDUD� XQ� SHUtRGR� GH� WUHV�DxRV�� \� VHUiQ� UHQRYDGRV� FDGD� DxR� HQ� OD� IRUPD� TXH� HVWDEOHFH� HO� HVWDWXWR�� 3RGUiQ� VHU� UHHOHJLGRV� SRU�XQ� SHUtRGR�DGLFLRQDO�FRQVHFXWLYR�/RV� VXSOHQWHV� VHUiQ� HOHJLGRV� SRU� OD� DVDPEOHD� \� UHHPSOD]DUiQ� D� ORV� WLWXODUHV�� HQ� FDVR� GH� DXVHQFLD� WHPSRUDO�R�GHILQLWLYD��SRU�HO�UHVWR�GHO�SHUtRGR�GHO�GLUHFWLYR�VDOLHQWH�
$UWtFXOR� ��� /D� MXQWD� GH� GLUHFWRUHV� GHEH� HVWDEOHFHU� ODV� UHJODV� GH� VX� IXQFLRQDPLHQWR�� UHXQLUVH� SRU� OR�PHQRV� FDGD�PHV� \�HODERUDU� ODV� DFWDV��TXH�VHUiQ�VXVFULWDV�SRU�HO� SUHVLGHQWH�\� HO� VHFUHWDULR�� (O� TXyUXP� OR� FRQVWLWX\H� PiV�GH� OD�PLWDG�GH�VXV�PLHPEURV�/DV� LQVWLWXFLRQHV� S~EOLFDV� \� SULYDGDV� WHQGUiQ� HVSHFLDO� FRQVLGHUDFLyQ� HQ� OD� FRQFHVLyQ� GH� SHUPLVRV� D� ORV�PLHPEURV� GLUHFWLYRV� GH� ODV� FRRSHUDWLYDV�� VREUH� EDVH� GRFXPHQWDGD�� SRU� UHXQLRQHV�� VHPLQDULRV�� FXUVRV� R� HYHQWRV�HQ�ORV�FXDOHV�SDUWLFLSHQ�



$UWtFXOR� ��� /RV� PLHPEURV� GH� OD� MXQWD� GH� GLUHFWRUHV� UHVSRQGHQ�� DQWH� OD� DVDPEOHD�� SRU� YLRODFLyQ� GH� OD� /H\�� HO�HVWDWXWR� R� ORV� UHJODPHQWRV�� VLQ� SHUMXLFLR� GH� ODV� DFFLRQHV� SHQDOHV� \� FLYLOHV� TXH� OHV� FRUUHVSRQGDQ�� 6yOR� SRGUiQ�H[LPLUVH� FXDQGR� QR� KD\DQ� SDUWLFLSDGR� HQ� OD� UHXQLyQ� TXH� DGRSWy� OD� UHVROXFLyQ�� R� FXDQGR� H[LVWD� FRQVWDQFLD� HQ�DFWD�GH�VX�YRWR�HQ�FRQWUD�
$UWtFXOR� ��� /DV� GHFLVLRQHV� GH� OD� MXQWD� GH� GLUHFWRUHV� SRGUiQ� VHU� UHFXUULGDV� SRU� ORV� DVRFLDGRV�� HQ� JUDGR� GH�UHFRQVLGHUDFLyQ��DQWH HO�PLVPR�RUJDQLVPR��\�HQ�JUDGR�GH�DSHODFLyQ��DQWH�OD�DVDPEOHD�$UWtFXOR� ���� /D� MXQWD� GH� GLUHFWRUHV� GHVLJQDUi� XQ� JHUHQWH�� TXH� SRGUi� VHU� R� QR� DVRFLDGR�\� FX\DV� DWULEXFLRQHV� VH�ILMDUiQ�HQ�HO�HVWDWXWR�GH�OD�FRRSHUDWLYD�$UWtFXOR� ��� (O� JHUHQWH� UHVSRQGHUi�� DQWH� OD� MXQWD� GH� GLUHFWRUHV�� SRU� ORV� GDxRV� \� SHUMXLFLRV� TXH� RFDVLRQDUH� SRU�LQFXPSOLPLHQWR� GH� VXV� REOLJDFLRQHV�� QHJOLJHQFLD�� GROR�� DEXVR� GH� FRQILDQ]D� \� SRU� HO� HMHUFLFLR� GH� DFWLYLGDGHV� HQ�FRPSHWHQFLD�FRQ�OD�FRRSHUDWLYD��VLQ�SHUMXLFLR�GH�ODV�DFFLRQHV�SHQDOHV�\�FLYLOHV�TXH�FRUUHVSRQGDQ�
$UWtFXOR� ���� /DV� DVRFLDFLRQHV� FRRSHUDWLYDV� TXH� SRU� VX� QDWXUDOH]D� WHQJDQ� TXH� FRQFHGHU� SUpVWDPRV� D� VXV�DVRFLDGRV�� WHQGUiQ� XQ� FRPLWp� GH� FUpGLWR� LQWHJUDGR� SRU� WUHV� DVRFLDGRV�� QRPEUDGRV� R� HOHJLGRV� HQ� OD� IRUPD� TXH�HVWDEOH]FD� HO� HVWDWXWR� \� VXV� DWULEXFLRQHV� VHUiQ� SUHFLVDGDV� HQ� pVWH�� 1LQJ~Q� PLHPEUR� GHO� FRPLWp� GH� FUpGLWR� QL� GH�OD�MXQWD�GH�YLJLODQFLD��SRGUi�IRUPDU�SDUWH�GH�RWURV�FRPLWpV�R�FRPLVLRQHV�(Q� PDWHULD� GH� UHVSRQVDELOLGDG�� ULJHQ� SDUD� ORV� PLHPEURV� GHO� FRPLWp� GH� FUpGLWR�� ODV� GLVSRVLFLRQHV�HVWDEOHFLGDV�SDUD�OD�MXQWD�GH�GLUHFWRUHV�$UWtFXOR� ���� $� OD� IHFKD� GH� FLHUUH� GHO� HMHUFLFLR� VRFLRHFRQyPLFR�� OD� MXQWD� GH� GLUHFWRUHV� SUHVHQWDUi�� DQWH� OD�DVDPEOHD�� OD� PHPRULD� VREUH� OD� JHVWLyQ� UHDOL]DGD� TXH�� FRQ� ORV� HVWDGRV� ILQDQFLHURV�� VHUi� VRPHWLGD� D�FRQVLGHUDFLyQ�GH�OD�DVDPEOHD�FRQ�HO�LQIRUPH�GH�OD�MXQWD�GH�YLJLODQFLD�

6HFFLyQ�7HUFHUD-XQWD�GH�9LJLODQFLD
$UWtFXOR� ��� /D� MXQWD� GH� YLJLODQFLD�� yUJDQR� ILVFDOL]DGRU� GH� OD� DFWLYLGDG� VRFLRHFRQyPLFD� \� FRQWDEOH� GH� OD�FRRSHUDWLYD�� YHODUi� SRU� HO� HVWULFWR� FXPSOLPLHQWR� GH� OD� /H\� \� VX� UHJODPHQWR�� HO� HVWDWXWR� \� ODV� GHFLVLRQHV� GH� OD�DVDPEOHD�(MHUFHUi�VXV�DWULEXFLRQHV�GH�PRGR�TXH�QR�LQWHUILHUD�ODV�IXQFLRQHV�\�DFWLYLGDGHV�GH�ORV�RWURV�yUJDQRV�
$UWtFXOR� ����/D� MXQWD� GH� YLJLODQFLD�HVWDUi� LQWHJUDGD� SRU� WUHV� DVRFLDGRV� HOHJLGRV� SRU� OD�DVDPEOHD��SDUD� XQ� SHUtRGR�GH� WUHV� DxRV�� \� VH� UHQRYDUi� SDUFLDOPHQWH� FDGD� DxR� HQ� OD� IRUPD� TXH� LQGLTXH� HO� HVWDWXWR�� /D� MXQWD� GH� YLJLODQFLD�HOHJLUi�� GH� VX� VHQR�� XQ� SUHVLGHQWH�� XQ� YLFHSUHVLGHQWH� \� XQ� VHFUHWDULR�� FX\DV� DWULEXFLRQHV� VHUiQ� SUHFLVDGDV� SRU� HO�HVWDWXWR�
$UWtFXOR� ����&XDQGR� OD� MXQWD� GH� YLJLODQFLD� FRQVLGHUH� TXH� XQ� DFXHUGR� WRPDGR� SRU� OD� MXQWD� GH� GLUHFWRUHV� HV� OHVLYR�D� ORV� LQWHUHVHV� GH� OD� FRRSHUDWLYD�� QRWLILFDUi� DO� SUHVLGHQWH� GH� OD� MXQWD� GH� GLUHFWRUHV� VX� GHVDFXHUGR�� FRQ� ODV�MXVWLILFDFLRQHV� UHVSHFWLYDV�� HQ� XQ� WpUPLQR� QR� PD\RU� GH� GRV� GtDV� KiELOHV� GHVSXpV� GH� KDEHU� UHFLELGR� GLFKR�DFXHUGR�(O� SUHVLGHQWH� GH� OD� MXQWD� GH� GLUHFWRUHV� VXVSHQGHUi� HO� HIHFWR� GHO� DFXHUGR� \� FRQYRFDUi� D� UHXQLyQ�H[WUDRUGLQDULD�� SDUD� TXH� OD� MXQWD� GH� GLUHFWRUHV� UHFRQVLGHUH� HO� DFXHUGR� LPSXJQDGR�� HQ� XQ� WpUPLQR� QR� PD\RU� GH�WUHLQWD� GtDV� KiELOHV�� (Q� FDVR� GH� TXH� OD� MXQWD� GH� GLUHFWRUHV� UDWLILTXH� VX� GHFLVLyQ�� OD� MXQWD� GH� YLJLODQFLD� SRGUi�VRPHWHU�HO�FDVR�D�OD�SUy[LPD�DVDPEOHD�
$UWtFXOR� ��� 5LJHQ� SDUD� OD� MXQWD� GH� YLJLODQFLD�� HQ�PDWHULD� GH VXSOHQFLD� \� UHVSRQVDELOLGDG�� ODV� GLVSRVLFLRQHV� VREUH�UHJODV�GH�IXQFLRQDPLHQWR��HVWDEOHFLGDV�SDUD�OD�MXQWD�GH�GLUHFWRUHV�



6HFFLyQ�&XDUWD'LVSRVLFLRQHV�&RPXQHV
$UWtFXOR� ���� /RV� FDUJRV� HOHFWLYRV� QR� VH� SRGUiQ� HMHUFHU� SRU� PiV� GH� GRV� SHUtRGRV� FRQVHFXWLYRV�� QL� HMHUFHUVH�VLPXOWiQHDPHQWH�HQ�PiV�GH�XQ�yUJDQR�FX\D�HOHFFLyQ�VHD�SULYDWLYD�GH�OD�DVDPEOHD�7DPSRFR� SRGUi� VHU� HOHJLGR� QL� GHVHPSHxDU� FDUJRV� HOHFWLYRV�� HO� DVRFLDGR� PRURVR� FRQ� OD� FRRSHUDWLYD� R� HO�VXVSHQGLGR�HQ�HO�HMHUFLFLR�GH�VXV�GHUHFKRV�
$UWtFXOR� ��� /D� DVDPEOHD� SXHGH� UHYRFDU�� HQ� FXDOTXLHU� WLHPSR�� SRU� FDXVD� MXVWLILFDGD�� OD� GHVLJQDFLyQ� GH� ORV�PLHPEURV�GH�ORV�FXHUSRV�GLUHFWLYRV�
$UWtFXOR� ��� /RV� PLHPEURV� GH� ORV� FXHUSRV� GLUHFWLYRV� QR� SXHGH� GHVHPSHxDU� FDUJRV� UHPXQHUDGRV� HQ� ODV�FRRSHUDWLYDV�� PLHQWUDV� GXUH� VX� PDQGDWR�� FRQ� H[FHSFLyQ� GH� ODV� FRRSHUDWLYDV� TXH��SRU� OD�QDWXUDOH]D� GH� VXV� ILQHV�R�FRQYHQLHQFLD�GH�VXV�VHUYLFLRV��GHEHQ�IXQFLRQDU�FRQ�HO�WUDEDMR�SHUVRQDO�GH�VXV�DVRFLDGRV�$UWtFXOR� ����1LQJ~Q� PLHPEUR� GH� ORV� FXHUSRV� GLUHFWLYRV� SRGUi� GHGLFDUVH�� SRU� FXHQWD� SURSLD� R� DMHQD�� D� ODERUHV� R�DFWLYLGDGHV� VLPLODUHV� D� ODV� TXH� OD� FRRSHUDWLYD� HMHU]D�� FXDQGR�� D� MXLFLR� GH� pVWD�� GLFKD�DFWLYLGDG�SHUMXGLTXH�ORV� ILQHV�GH�OD�FRRSHUDWLYD��6L�OR�KLFLHUH��GHEHUi�UHQXQFLDU�LQPHGLDWDPHQWH�
$UWtFXOR� ��� /RV� PLHPEURV� GH� ORV� FXHUSRV� GLUHFWLYRV�� ORV� JHUHQWHV� \� WRGDV� DTXHOODV� SHUVRQDV� TXH� WHQJDQ� D� VX�FXLGDGR� ORV� IRQGRV� GH� OD� FRRSHUDWLYD�� GHEHUiQ� DVHJXUDU�VX�PDQHMR�HQ� OD� IRUPD�\� HQ�HO� WpUPLQR� TXH� HVWDEOH]FD�HO�HVWDWXWR� &$3Ë78/2�95pJLPHQ�(FRQyPLFR
$UWtFXOR� ����(O� SDWULPRQLR� GH� OD� FRRSHUDWLYD� HVWDUi� FRQVWLWXLGR� SRU� ODV� DSRUWDFLRQHV�GH� ORV� DVRFLDGRV�� OD� SDUWH� GH�ORV� LQWHUHVHV� \� H[FHGHQWHV� TXH� OD� DVDPEOHD� QR� KD\D� UHVXHOWR� FDSLWDOL]DU�� DVt� FRPR� SRU� ODV� UHVHUYDV�� ORV�VXEVLGLRV��GRQDFLRQHV��OHJDGRV�\�RWURV�UHFXUVRV�DQiORJRV��TXH�UHFLED�FRQ�GHVWLQR�DO�LQFUHPHQWR�SDWULPRQLDO�
$UWtFXOR�����/DV�DSRUWDFLRQHV�HVWDUiQ�VXMHWDV�D�ODV�VLJXLHQWHV�QRUPDV��� 3RGUiQ� SDJDUVH� HQ� GLQHUR�� VHUYLFLRV�� ELHQHV� PXHEOHV� R� LQPXHEOHV�� VHJ~Q� OD� QDWXUDOH]D� GH� OD� FRRSHUDWLYD� \�GH�DFXHUGR�FRQ�OR�TXH�GLVSRQJD�HO�UHVSHFWLYR�HVWDWXWR��� /DV� SDJDGDV� HQ� ELHQHV� R� VHUYLFLRV� VH� YDORUDUiQ� GH� DFXHUGR� FRQ� HO� SURFHGLPLHQWR� TXH� VHxDOH� OD� SUHVHQWH�/H\�\�SRU�SHULWRV�QRPEUDGRV�SRU�OD�MXQWD�GH�GLUHFWRUHV��� 6HUiQ� QRPLQDWLYDV�� LQGLYLVLEOHV� H� LQWUDQVIHULEOHV� \� SRGUiQ� UHSUHVHQWDUVH� HQ� ODV� FRQGLFLRQHV� TXH� GHWHUPLQH� HO�HVWDWXWR��(Q�QLQJ~Q�FDVR�WHQGUiQ�HO�FDUiFWHU�GH�WtWXORV�YDORUHV��� 6yOR� SRGUiQ� VHU� HPEDUJDGDV� SRU� ORV� DFUHHGRUHV� GH� OD� FRRSHUDWLYD�� GHQWUR� GH� ORV� OtPLWHV� GHO� FDSLWDO� \�UHVSRQVDELOLGDG�VRFLDO�� /RV� DFUHHGRUHV� SRGUiQ� HMHUFHU� ORV� GHUHFKRV� GH� OD� DVRFLDFLyQ�� UHODWLYRV� D� ORV� DSRUWHV�GHO�FDSLWDO�QR�SDJDGR��VLHPSUH�TXH�IXHUHQ�H[LJLEOHV�\�QHFHVDULRV�SDUD�HO�SDJR�GH�ODV�GHXGDV�VRFLDOHV�(O� SULYLOHJLR� RWRUJDGR� D� ORV� UHIHULGRV� DFUHHGRUHV�� QR� H[FOX\H� ORV� GHUHFKRV� SUHIHUHQWHV� GH� OD� FRRSHUDWLYD�FXDQGR�pVWD�WHQJD�TXH�SURFHGHU�FRQWUD�VXV�DVRFLDGRV�
$UWtFXOR� ��� &DGD� DVRFLDGR�� DO� LQJUHVDU� D� OD� FRRSHUDWLYD�� VXVFULELUi� HO�PRQWR� WRWDO� GH� VXV�DSRUWDFLRQHV� \�SDJDUi��DO�PHQRV�� XQD� DSRUWDFLyQ�� /D� SDUWH� QR� SDJDGD� SRU� ORV� DVRFLDGRV� VH� FRQVLGHUDUi� XQD� REOLJDFLyQ� H[LJLEOH�SRU� SDUWH�GH� OD� FRRSHUDWLYD�� VHJ~Q� VH� HVWDEOH]FD� HQ� HO� HVWDWXWR�� (VWDV� DSRUWDFLRQHV� SRGUiQ� LQFUHPHQWDUVH� HQ� SURSRUFLyQ�DO�XVR�TXH�KDJD�GH�ORV�VHUYLFLRV�GH�OD�FRRSHUDWLYD��HQ�OD�IRUPD�SUHVFULWD�SRU�HO�HVWDWXWR�$UWtFXOR� ��� /DV� DSRUWDFLRQHV� GH� ORV� DVRFLDGRV� D� OD� FRRSHUDWLYD� HQ� ELHQHV� R� VHUYLFLRV�� VH� YDORUDUiQ� GH� OD�VLJXLHQWH�PDQHUD��� /RV� ELHQHV� PXHEOHV� R� LQPXHEOHV� VHUiQ� DYDOXDGRV� SRU� SHULWRV� QRPEUDGRV� SRU� OD� MXQWD� GH� GLUHFWRUHV�� \� HO�YDORU�UHVXOWDQWH�GHEHUi�VHU�DFHSWDGR�SRU�ORV�PLHPEURV�GH�OD�MXQWD�GH�GLUHFWRUHV�\�HO�DVRFLDGR��� (O� YDORU� GH� ORV� VHUYLFLRV� QR� SRGUi� VHU� LQIHULRU� DO� HVWDEOHFLGR� SRU� OD� /H\� FRPR� VDODULR�PtQLPR� HQ� HO� OXJDU�� \�GHEH�VHU�DFHSWDGR�SRU�OD�MXQWD�GH�GLUHFWRUHV�\�HO�DVRFLDGR��� (O�YDORU�GH�ORV�ELHQHV�R�VHUYLFLRV�VHUi�DFUHGLWDGR�D�OD�FXHQWD�GH�ODV�DSRUWDFLRQHV�GHO�DVRFLDGR�



$UWtFXOR�����(O�HVWDWXWR�GHEHUi�HVWDEOHFHU�HO�FDSLWDO�VRFLDO�PtQLPR�
$UWtFXOR� ��� (O� HMHUFLFLR� VRFLRHFRQyPLFR� VHUi� GH� GRFH� PHVHV�� FRPSUHQGLGR� GHQWUR�GH� XQ� SHUtRGR� FX\D� IHFKD�GH�LQLFLR�\�WHUPLQDFLyQ�HVWDEOHFHUi�HO�HVWDWXWR�
$UWtFXOR� ���� /RV� H[FHGHQWHV� TXH� DUURMH� HO� EDODQFH� DQXDO�� GHVSXpV� GH� GHVFRQWDGRV� ORV� JDVWRV� JHQHUDOHV� \� ODV�SURYLVLRQHV��VHUiQ�GLVWULEXLGRV�SRU�DFXHUGR�GH�OD�DVDPEOHD��HQ�OD�VLJXLHQWH�IRUPD�\�RUGHQ�GH�SUHODFLyQ��� 3RU� OR�PHQRV�� HO� GLH] SRU� FLHQWR� ������ SDUD� OD� UHVHUYD� SDWULPRQLDO�� QXHYH� \�PHGLR�SRU� FLHQWR� ������� SDUD�HO�IRQGR�GH� SUHYLVLyQ� VRFLDO�� GLH]�SRU�FLHQWR� ������ SDUD� HO� IRQGR�GH� HGXFDFLyQ��PHGLR�SRU� FLHQWR� ������� SDUD�HO�IRQGR�GH� LQWHJUDFLyQ� \� FLQFR� SRU� FLHQWR� ����� SDUD� FRQVWLWXLU�� HQ� HO� ,3$&223�� HO� IRQGR�DQXDO� HVSHFLDO� SDUD� HO�IRPHQWR�\�GHVDUUROOR�FRRSHUDWLYR���� /D�VXPD�TXH�VHxDOH�HO�HVWDWXWR�R�OD�DVDPEOHD�SDUD�ILQHV�HVSHFtILFRV��� (O�LQWHUpV�TXH�GHYHQJXHQ�ODV�DSRUWDFLRQHV��FRQIRUPH�OR�HVWDEOH]FD�HO�HVWDWXWR��� /D� GHYROXFLyQ� D ORV� DVRFLDGRV�� HQ� SURSRUFLyQ� D� ODV� RSHUDFLRQHV� TXH� KXELHUDQ� HIHFWXDGR� FRQ� OD� FRRSHUDWLYD� R�D�VX�SDUWLFLSDFLyQ�HQ�HO�WUDEDMR�FRP~Q�
$UWtFXOR� ���� /D� DVDPEOHD� SRGUi� DFRUGDU� OD� FDSLWDOL]DFLyQ� GH� ORV� LQWHUHVHV� \� H[FHGHQWHV� FRUUHVSRQGLHQWHV� D� ORV�DVRFLDGRV��HQ YH]�GH�GLVWULEXLUORV�HQ�HIHFWLYR�
$UWtFXOR� ���� /D� UHVHUYD� SDWULPRQLDO� WLHQH� SRU� REMHWR� DVHJXUDU� D� ODV� FRRSHUDWLYDV� OD� QRUPDO� UHDOL]DFLyQ� GH� VXV�DFWLYLGDGHV�� KDELOLWDUODV� SDUD� FXEULU� ODV� SpUGLGDV� TXH� VH� SURGX]FDQ� HQ� XQ� HMHUFLFLR� HFRQyPLFR� \� SRQHUODV� HQ�VLWXDFLyQ� GH� VDWLVIDFHU� H[LJHQFLDV� LPSUHYLVWDV� R� QHFHVDULDV� ILQDQFLHUDV� TXH� SXHGDQ� SUHVHQWDUVH�� \� VH� UHJLUi� SRU�ODV�GLVSRVLFLRQHV�VLJXLHQWHV��� 6HUi� IDFXOWDG� GH� OD� DVDPEOHD� HVWDEOHFHU� TXH� OD� UHVHUYD�SDWULPRQLDO� VHD� OLPLWDGD�� \� WDO� GHWHUPLQDFLyQ� GHEHUi�HVWDEOHFHUVH�HQ�HO�HVWDWXWR�GH�OD�FRRSHUDWLYD��� &XDQGR� OD� UHVHUYD� SDWULPRQLDO� VHD� OLPLWDGD�� QR� SRGUi� H[FHGHU� GHO� YHLQWH� SRU� FLHQWR� ������ GH� ODV�DSRUWDFLRQHV�SDJDGDV��� 3DUD� FRQVWLWXLU� H� LQFUHPHQWDU� OD� UHVHUYD� SDWULPRQLDO�� VH� GHVWLQDUi�� SRU� OR�PHQRV�� HO� GLH]� SRU� FLHQWR� ������ GH�ORV� H[FHGHQWHV� QHWRV� REWHQLGRV�� ,QJUHVDUiQ�� DGHPiV�� ORV� IRQGRV� LUUHSDUDEOHV� \� WRGDV� ODV� VXPDV� TXH� QR�WXYLHUHQ�GHVWLQR�HVSHFtILFR��VLQ�SHUMXLFLR�GH�TXH�SXHGH�LQFUHPHQWDUVH�SRU�RWURV�PHGLRV��� 6L� OD� UHVHUYD� SDWULPRQLDO� GLVPLQX\HVH� SRU� FXDOTXLHU� FDXVD�� HO� ,3$&223� GHEHUi� VHU� QRWLILFDGR�LQPHGLDWDPHQWH��/RV�H[FHGHQWHV�IXWXURV�VHUiQ�XWLOL]DGRV�SDUD�UHVWLWXLU�HO�QLYHO�TXH�WHQtDQ�DQWHULRUPHQWH�
$UWtFXOR� ���� (O� IRQGR� GH� SUHYLVLyQ� VRFLDO� QR� SRGUi� H[FHGHU� GHO� YHLQWH� SRU� FLHQWR� ������ GH� OD� VXPD� GH� ODV�DSRUWDFLRQHV� SDJDGDV� SRU� ORV� DVRFLDGRV�� PiV� ORV� H[FHGHQWHV� QR� GLVWULEXLGRV�� \� VH� VXMHWDUi� D� ODV� GLVSRVLFLRQHV�VLJXLHQWHV��� &XDQGR� HVWH� IRQGR� H[FHGD� DO� WRSH� Pi[LPR� HVWDEOHFLGR�� HO� H[FHGHQWH� VHUi� WUDQVIHULGR� D� OD� UHVHUYD�SDWULPRQLDO�R�DO�IRQGR�GH�HGXFDFLyQ���� &XDQGR� OR� GLVSRQJD� OD� DVDPEOHD�� HO� IRQGR� GH� SUHYLVLyQ� VRFLDO� VH� SRGUi� XWLOL]DU� SDUD� VHJXURV� FROHFWLYRV� VREUH�ULHVJRV� LQKHUHQWHV� D� ODV� DFWLYLGDGHV� TXH� UHDOLFHQ�� LQGHPQL]DFLRQHV� D� IDPLOLDUHV� HQ� FDVR� GH� PXHUWH� GH�DVRFLDGRV��DVLVWHQFLD�PpGLFD�\�GRQDFLRQHV�VRFLDOHV�/DV�FRRSHUDWLYDV�HVWDEOHFHUiQ�UHJODPHQWRV�SDUD�WDOHV�VHUYLFLRV�
$UWtFXOR� ����(O� IRQGR� GH� HGXFDFLyQ� WLHQH� SRU�REMHWR� SURSRUFLRQDU�� D� ODV�FRRSHUDWLYDV�� ORV�PHGLRV� QHFHVDULRV� SDUD�DVHJXUDU�HO�IXQFLRQDPLHQWR�GHO�FRPLWp�GH�HGXFDFLyQ�6L� VH� FRPSUREDUD� OD� QR� XWLOL]DFLyQ� GHO� IRQGR� GH� HGXFDFLyQ� SRU� GRV� SHUtRGRV� FRQVHFXWLYRV�� GHEHUi� VHU�WUDQVIHULGR�HQ�VX�WRWDOLGDG�D�VX�UHVSHFWLYD�IHGHUDFLyQ�R�DO�,3$&223��SDUD�VHU�XWLOL]DGR�HQ�ILQHV�HGXFDWLYRV�$UWtFXOR� ��� (O� IRQGR� GH� LQWHJUDFLyQ� VHUi� HQWUHJDGR�� SRU� ODV� FRRSHUDWLYDV� GH� SULPHU� \� VHJXQGR� JUDGR�� D� OD�FRQIHGHUDFLyQ�GH�FRRSHUDWLYDV��SDUD�HO�IRPHQWR�R�IXQFLRQDPLHQWR��HGXFDFLyQ�\�DVLVWHQFLD�WpFQLFD�3DUiJUDIR� WUDQVLWRULR� +DVWD� WDQWR� OD� FRQIHGHUDFLyQ� GH� FRRSHUDWLYDV� VH� FRQVWLWX\D�� HO� IRQGR�GH� LQWHJUDFLyQ� VHUi�HQWUHJDGR�DO�&RQVHMR�QDFLRQDO�GH�&RRSHUDWLYDV��&21$/&223��



$UWtFXOR� ����(O� IRQGR� HVSHFLDO� SDUD� HO� IRPHQWR� \� GHVDUUROOR�GHO� FRRSHUDWLYLVPR�� HV� XQ� UHFXUVR� HFRQyPLFR� TXH� ODV�FRRSHUDWLYDV� GH� SULPHU� \� VHJXQGR� JUDGR� HQWUHJDUiQ� DO� ,3$&223�� SDUD� DSR\DU� SURJUDPDV� HVSHFtILFRV� GH�IRPHQWR�\�GHVDUUROOR�FRRSHUDWLYR�(VWH� IRQGR� VHUi� DGPLQLVWUDGR� SRU� XQ� FRPLWp� LQWHJUDGR� DVt�� XQ� UHSUHVHQWDQWH� GHO� &21$/&223�� +DVWD� WDQWR�OD� FRQIHGHUDFLyQ� VH� FRQVWLWX\D�� HVWH� IRQGR� VyOR� SRGUi� HPSOHDUVH� HQ� SURJUDPDV� GH� FDSDFLWDFLyQ�� HGXFDFLyQ� \�DVLVWHQFLD�WpFQLFD��6H�SURKLEH�HO�HPSOHR�GH�VXV�UHFXUVRV�SDUD�HO�QRPEUDPLHQWR�GH�SHUVRQDO�DGPLQLVWUDWLYR�
$UWtFXOR� ����/DV� FRRSHUDWLYDV� SRGUiQ� FRQVWLWXLU�\� PDQHMDU�� GH� DFXHUGR� FRQ� ODV� OH\HV� YLJHQWHV�� IRQGRV� GH� UHWLURV��FHVDQWtDV� \� SHQVLRQHV� \� MXELODGRV� HVSHFLDOHV�� GLUHFWDPHQWH� R� SRU� PHGLR� GH� VXV� IHGHUDFLRQHV� \� HQWLGDGHV�DX[LOLDUHV��(VWRV�IRQGRV�VHUiQ�LQHPEDUJDEOHV�
$UWtFXOR� ����/D� FRRSHUDWLYD� SRGUi� FUHDU� XQ� IRQGR�URWDWRULR�FRQ� ORV� H[FHGHQWHV� H� LQWHUHVHV� GH� ORV� DVRFLDGRV�� TXH�VHUiQ� GHYXHOWRV� HQ� FDVR GH� TXH� pVWRV� VH� UHWLUHQ��/D� MXQWD� GH� GLUHFWRUHV�� GHEHUi� UHJODPHQWDU�HO�DSRUWH�PtQLPR� \�Pi[LPR� TXH� GHEH� DKRUUDU� FDGD� DVRFLDGR�� HO� SHUtRGR� GH� URWDFLyQ� GHO� IRQGR� \� HO� SRUFHQWDMH� GH� ORV� LQWHUHVHV� \�H[FHGHQWHV�TXH�VH�FDSLWDOL]DUiQ��(VWH�IRQGR�VH�VXMHWDUi�D�ODV UHJODV�VLJXLHQWHV��� (O� IRQGR� FUHDGR� FRQ� ORV� LQWHUHVHV� \� H[FHGHQWHV� SRGUi� VHU� LQFUHPHQWDGR� FRQ� RWURV� DSRUWHV�� WDOHV� FRPR�HIHFWLYR��GHVFXHQWRV� DXWRUL]DGRV� SRU� HO� DVRFLDGR� R�SDUWLGDV�GH� ORV� IRQGRV� GH� OD� FRRSHUDWLYD�� (Q� WRGR�FDVR��HO�IRQGR�URWDWRULR�GHEH�WHQHU�SRU�REMHWLYR�HO�IRPHQWR�GH�DFWLYLGDGHV�SURGXFWLYDV�GH�OD�FRRSHUDWLYD��� /D�DVDPEOHD�SRGUi�DFRUGDU�HO�UHFRQRFLPLHQWR�GH�XQ�LQWHUpV�SRU�HO�XVR�GHO�FDSLWDO�DSRUWDGR�D�HVWH�IRQGR�$UWtFXOR� ���� /DV� UHVHUYDV� SDWULPRQLDOHV�� HO� IRQGR� GH� HGXFDFLyQ�� HO� IRQGR� GH� SUHYLVLyQ� VRFLDO�� DVt� FRPR� ODV�GRQDFLRQHV�\�OHJDGRV��VRQ�LUUHSDUWLEOHV�$UWtFXOR� ��� /DV� FRRSHUDWLYDV� SRGUiQ� HPLWLU�FHUWLILFDGRV� GH� LQYHUVLyQ� \� RWURV� WtWXORV�YDORUHV�� UHGLPLEOHV� \� GH�SOD]R�ILMR�� HPLWLGRV� SDUD� UHIRU]DU� HO� DFWLYR� GH� ODV� FRRSHUDWLYDV�� 6X� SURGXFWR� VH� GHVWLQDUi� DO� FXPSOLPLHQWR� GH� REMHWLYRV�HVSHFtILFRV�/D� HPLVLyQ� GH� HVWRV� FHUWLILFDGRV� GH� LQYHUVLyQ� \� RWURV� WtWXORV�YDORUHV�� GHEH� VHU� DSUREDGD� SRU� DVDPEOHD� \�DXWRUL]DGD�SUHYLDPHQWH�SRU�HO�,3$&223�
$UWtFXOR� ��� /RV� FHUWLILFDGRV� GH� LQYHUVLyQ� \� RWURV� WtWXORV�YDORUHV� VHUiQ� QRPLQDWLYRV� \� WUDQVIHULEOHV�� \� VX� YDORU�QRPLQDO�� DVt� FRPR� HO� LQWHUpV� TXH� GHYHQJXHQ�� VH� DERQDUi� FRQ� SUHIHUHQFLD� D� FXDOTXLHU� RWUR� SDJR� TXH� WHQJD� TXH�UHDOL]DU�OD�FRRSHUDWLYD�
$UWtFXOR� ���� /RV� LQWHUHVHV� \� GHPiV� EHQHILFLRV� TXH� SURYHQJDQ� GHO� FDSLWDO� LQYHUWLGR� SRU� ORV� DVRFLDGRV�� VXV�GHSyVLWRV� \� ORV� WtWXORV�YDORUHV� LQYHUWLGRV� SRU� ORV� DVRFLDGRV� \� WHUFHURV�� HVWDUiQ� H[HQWRV� GH� WRGD� FODVH� GH�LPSXHVWRV��GHUHFKRV��FRQWULEXFLRQHV�R�JUDYiPHQHV�GH�FDUiFWHU�JHQHUDO�$UWtFXOR� ���� /DV� FRRSHUDWLYDV� SRGUiQ� DVXPLU� WRGDV� ODV� IRUPDV� GH� SDVLYRV� \� HPLWLU� REOLJDFLRQHV� TXH� VXVFULELUiQ�ORV�DVRFLDGRV�R�ORV�WHUFHURV��FRQIRUPH�D�ODV�FRQGLFLRQHV�TXH�HVWDEOH]FD�OD�UHVSHFWLYD�UHJODPHQWDFLyQ�
$UWtFXOR� ���� /DV� FRRSHUDWLYDV� SRGUiQ� UHFLELU�� GH� SHUVRQDV� S~EOLFDV� R� SULYDGDV�� DVLJQDFLRQHV�� OHJDGRV� \� RWURV�DSRUWHV� GHVWLQDGRV� D� LQFUHPHQWDU� VX� SDWULPRQLR� R� D� VHU� FRQVXPLGRV� GH� FRQIRUPLGDG� FRQ� OD� YROXQWDG� GHO� DSRUWH��(Q�DPERV�FDVRV��HVWDUiQ�RULHQWDGRV�DO�FXPSOLPLHQWR�GHO�UHVSHFWLYR�REMHWR�VRFLDO�

&$3Ë78/2�9,5pJLPHQ�GHO�7UDEDMR 6RFLDO
$UWtFXOR� ����/DV� UHODFLRQHV� GH� WUDEDMR� HQWUH� WRGD� DVRFLDFLyQ� FRRSHUDWLYD� \� VXV� WUDEDMDGRUHV�� DVRFLDGRV� R�QR�� VH�UHJLUiQ�SRU�OD�OHJLVODFLyQ�ODERUDO�H[LVWHQWH��H[FHSWR�ODV�FRRSHUDWLYDV�GH�WUDEDMR�
$UWtFXOR� ��� (Q� ODV� FRRSHUDWLYDV� GH� WUDEDMR� DVRFLDGR� HQ� TXH� ORV� DVRFLDGRV� VRQ�� DO� PLVPR� WLHPSR�� ORV�WUDEDMDGRUHV� \� JHVWRUHV� GH� OD� HPSUHVD�� HO� UpJLPHQ� GH� WUDEDMR�� SUHYLVLyQ��VHJXULGDG� VRFLDO� \� FRPSHQVDFLyQ��VHUi�HVWDEOHFLGR�HQ�HO�HVWDWXWR�\�HQ�HO�UHJODPHQWR�



&$3Ë78/2�9,,'LVROXFLyQ�\�/LTXLGDFLyQ
$UWtFXOR ���� /DV� DVRFLDFLRQHV� FRRSHUDWLYDV� VH� GLVROYHUiQ� \� OLTXLGDUiQ�� VHJ~Q� HO� FDVR�� SRU� YROXQWDG� GH� ODV� GRV�WHUFHUDV�������SDUWHV�GH�ORV�DVRFLDGRV�UHXQLGRV�HQ�DVDPEOHD��SRU�FXDOTXLHUD�GH�ODV�VLJXLHQWHV�FDXVDV��� 'LVPLQXFLyQ�GHO�Q~PHUR�GH�DVRFLDGRV�D�PHQRV�GHO�PtQLPR�ILMDGR�SRU�HVWD�/H\�R�SRU�VX�UHJODPHQWR��� ,PSRVLELOLGDG�GH�UHDOL]DU�HO�REMHWLYR�SDUD�HO�TXH�IXH�FRQVWLWXLGD��R�SRU�H[WLQFLyQ�GH�pVWH��� (VWDGR�GH�LQVROYHQFLD��� )XVLyQ� R� LQFRUSRUDFLyQ� D� RWUD� DVRFLDFLyQ� FRRSHUDWLYD�� /DV� FRRSHUDWLYDV� IXVLRQDGDV� R� LQFRUSRUDGDV� GHMDUiQ�GH�H[LVWLU�HQ�OD�IHFKD�HQ�TXH�OD�IXVLyQ�R�LQFRUSRUDFLyQ�TXHGH�LQVFULWD�HQ�HO�5HJLVWUR�GH�&RRSHUDWLYDV��� 3RU�FXDOTXLHU�FDXVD�TXH�KDJD�LPSRVLEOH�HO�FXPSOLPLHQWR�GH�VXV�ILQHV�VRFLDOHV�R�HFRQyPLFRV�$UWtFXOR� ���� (O� ,3$&223� SRGUi� GHFODUDU�� GH� RILFLR�� OD� GLVROXFLyQ� GH� DTXHOODV� FRRSHUDWLYDV� HQ� ODV� TXH� H[LVWD�DOJXQD� GH� ODV� FDXVDOHV� VHxDODGDV� HQ� HO� DUWtFXOR� DQWHULRU�� VL� HO� yUJDQR� R� HQWLGDG� FRUUHVSRQGLHQWH� QR� OR� KXELHVH�GHFODUDGR�RSRUWXQDPHQWH�$QWHV� GH� SURFHGHU� D� OD� GLVROXFLyQ�� HO� ,3$&223� GDUi� XQ� SOD]R�SUXGHQFLDO� D� OD� FRRSHUDWLYD�SDUD� TXH� VXEVDQH�OD�FDXVDO�R�SDUD�TXH��HQ�HO�PLVPR�WpUPLQR��FRQYRTXH�D�DVDPEOHD�FRQ�HO�ILQ�GH�DFRUGDU�OD�GLVROXFLyQ�
$UWtFXOR� ���� (O� DFXHUGR� GH� GLVROXFLyQ� VHUi� FRPXQLFDGR� DO� ,3$&223�� HQ� XQ� WpUPLQR� QR� PD\RU� GH� RFKR� GtDV�VLJXLHQWHV� D� VX� DSUREDFLyQ�� 'HFUHWDGD� OD� GLVROXFLyQ�� OD� FRRSHUDWLYD� TXHGDUi� HQ� HVWDGR� GH� OLTXLGDFLyQ�� \� HO�,3$&223� FRQVWLWXLUi� XQD� FRPLVLyQ� OLTXLGDGRUD� LQWHJUDGD� SRU� WUHV� SHUVRQDV�� XQD�� QRPEUDGD� SRU� OD� IHGHUDFLyQ�UHVSHFWLYD�X�RWUR�RUJDQLVPR�GH�LQWHJUDFLyQ��\�GRV�QRPEUDGDV�SRU�HO�,3$&223�/RV� KRQRUDULRV� VHUiQ� ILMDGRV� \� UHJXODGRV� SRU� HO� ,3$&223�� HQ� HO� PLVPR� DFWR� GH� FRQVWLWXFLyQ�GH� OD� FRPLVLyQ��\�VH�SDJDUiQ�FRQ�IRQGRV�GH�OD�FRRSHUDWLYD�
$UWtFXOR� ���� /D� FRPLVLyQ� OLTXLGDGRUD� HMHUFHUi� OD� UHSUHVHQWDFLyQ� OHJDO GH� OD� FRRSHUDWLYD�� \� OH� FRUUHVSRQGH�UHDOL]DU�HO� DFWLYR�\� FDQFHODU� HO� SDVLYR�� (Q� HO� UHJLVWUR� GH� OD� FRRSHUDWLYD�\� HQ� WRGDV� ODV� FRPXQLFDFLRQHV� TXH� HVWD�KDJD�� VH�DQRWDUiQ� PDUJLQDOPHQWH� ODV� SDODEUDV� HQ� OLTXLGDFLyQ�� $O� FRQFOXLU� ORV� WUiPLWHV� SHUWLQHQWHV�� VH� SURFHGHUi�LJXDOPHQWH�D�FDQFHODU�OD�LQVFULSFLyQ�$� SDUWLU�GHO� PRPHQWR� HQ� TXH� VH�RUGHQH� OD� OLTXLGDFLyQ�� ODV� REOLJDFLRQHV� HQ� WpUPLQR��D� FDUJR� GH� OD� FRRSHUDWLYD��VHUiQ�H[LJLEOHV��SHUR�VXV�ELHQHV�QR�SRGUiQ�VHU�HPEDUJDGRV�
$UWtFXOR� ����'HQWUR� GH� ORV� WUHLQWD� GtDV� VLJXLHQWHV� D� OD� IHFKD� HQ� TXH� VH� KD\D� FRQVWLWXLGR� OD� FRPLVLyQ� OLTXLGDGRUD��HVWD� GHEHUi� SUHVHQWDU� DO� ,3$&223� XQ� SUR\HFWR� GH� OLTXLGDFLyQ�� (VWD� LQVWLWXFLyQ� UHVROYHUi� OR� SHUWLQHQWH�� GHQWUR� GH�ORV�GLH]�GtDV�VLJXLHQWHV�
$UWtFXOR�����6RQ�GHEHUHV�GH�OD�FRPLVLyQ�OLTXLGDGRUD��ORV�VLJXLHQWHV��� 3RQHU� HQ� FRQRFLPLHQWR� GHO� S~EOLFR� HO� DFXHUGR� GH� GLVROXFLyQ�� PHGLDQWH� DYLVR�� SRU� FLQFR� SXEOLFDFLRQHV�� HQ�SHULyGLFRV�GH�FLUFXODFLyQ�QDFLRQDO��� &RQFOXLU�ODV�RSHUDFLRQHV�SHQGLHQWHV�DO�PRPHQWR�GH�OD�GLVROXFLyQ��� (IHFWXDU� HO� LQYHQWDULR� GH� ORV� DFWLYRV� SDWULPRQLDOHV�� GH� ORV� SDVLYRV� GH� FXDOTXLHU� QDWXUDOH]D�� GH� ORV� OLEURV� \� GH�ORV�GRFXPHQWRV��� ([LJLU� FXHQWD� GH� VX� DGPLQLVWUDFLyQ� D� ODV� SHUVRQDV� TXH� KD\DQ� PDQHMDGR� LQWHUHVHV� GH� OD� FRRSHUDWLYD� \� QR�KD\DQ� REWHQLGR� HO� ILQLTXLWR� FRUUHVSRQGLHQWH�� DVt� FRPR� SRQHU� HQ� FRQRFLPLHQWR� GH� ODV� DXWRULGDGHV� MXGLFLDOHV�ODV�GHQXQFLDV�FRUUHVSRQGLHQWHV��� /LTXLGDU� \� FDQFHODU� ODV� FXHQWDV� GH� OD�FRRSHUDWLYD�D� FDGD�XQR� GH� ORV� DVRFLDGRV� \� WHUFHURV��FRQIRUPH� DO� RUGHQ�GH�SULRULGDG��� &REUDU�ORV�FUpGLWRV��SHUFLELU VX�LPSRUWH�\�RWRUJDU�ORV�FRUUHVSRQGLHQWHV�ILQLTXLWRV��� (QDMHQDU�ORV�ELHQHV�GH�OD�FRRSHUDWLYD��� ,QIRUPDU�SHULyGLFDPHQWH�GHO�HVWDGR�GH�OD�OLTXLGDFLyQ�D�ORV�DVRFLDGRV�\�DFUHHGRUHV��� 5HQGLU� FXHQWDV� SHULyGLFDV� GH� VX� PDQGDWR� \�� DO� ILQDO� GH� OD� OLTXLGDFLyQ� SUHVHQWDU� HO� LQIRUPH� UHVSHFWLYR� \�REWHQHU�GHO�,3$&223�HO�ILQLTXLWR���� /RV�GHPiV�TXH�VH�GHULYHQ�GH�OD�QDWXUDOH]D�GH�OD�OLTXLGDFLyQ�\�GHO�SURSLR�PDQGDWR�
$UWtFXOR� ��� (Q� FDVR� GH� OLTXLGDFLyQ�� HO� SDWULPRQLR� VH� XWLOL]DUi� SDUD� KDFHU� ORV� SDJRV� FRUUHVSRQGLHQWHV�� GH�DFXHUGR�FRQ�HO�RUGHQ�GH�SULRULGDG�VLJXLHQWH�



�� *DVWR�GH�OLTXLGDFLyQ��� 6DODULRV�\�SUHVWDFLRQHV�VRFLDOHV�FDXVDGRV�KDVWD�HO�PRPHQWR�GH�OD�GLVROXFLyQ��� (O�YDORU�GH�ORV�FHUWLILFDGRV�GH�LQYHUVLyQ�\�RWURV�WtWXORV�YDORUHV��� &DQFHODFLyQ�GH�ODV�REOLJDFLRQHV�FRQWUDtGDV�FRQ�VXV�DFUHHGRUHV��� 'HYROXFLyQ�� D� ORV� DVRFLDGRV�� GHO� YDORU� GH� VXV� DSRUWDFLRQHV� R� OD� SDUWH� SURSRUFLRQDO� TXH� OHV� FRUUHVSRQGD�� HQ�FDVR�GH�TXH�HO�KDEHU�VRFLDO�QR�IXHUD�VXILFLHQWH��� 'LVWULEXLU�HQWUH�ORV�DVRFLDGRV�VXV�DSRUWDFLRQHV�\�ORV�H[FHGHQWHV�SHQGLHQWHV�GH�SDJR��� (QWUHJDU�HO�VDOGR�ILQDO��VL�OR�KXELHUH��DO�,3$&223�$UWtFXOR� ��� /RV� OLTXLGDGRUHV� DFWXDUiQ� SRU� FRQVHQVR�� \� ODV� GLVFUHSDQFLDV� TXH� VH� SUHVHQWHQ� HQWUH� HOORV� VHUiQ�UHVXHOWDV�SRU�HO�,3$&223� 7Ë78/2�,,,QWHJUDFLyQ�FRRSHUDWLYD
&$3Ë78/2�,,QWHJUDFLyQ�9HUWLFDO

$UWtFXOR� ��� /DV� FRRSHUDWLYDV� GH� SULPHU� JUDGR�� XQD� YH]� FRQVWLWXLGDV�� SRGUiQ� LQWHJUDUVH� HQ� IHGHUDFLRQHV�QDFLRQDOHV�\�pVWDV��D�VX�YH]��HQ�FRQIHGHUDFLRQHV�
$UWtFXOR� ��� /DV� IHGHUDFLRQHV� VRQ� FRRSHUDWLYDV� GH� VHJXQGR� JUDGR�� LQWHJUDGDV� SRU� QR� PHQRV� GH� WUHV�FRRSHUDWLYDV� GH� SULPHU� JUDGR� H[LVWHQWHV� GHQWUR� GHO� iPELWR� GH� OD� 5HS~EOLFD��6yOR�H[LVWLUi� XQD� IHGHUDFLyQ� SRU�FDGD�WLSR�GH�FRRSHUDWLYDV�\�WHQGUi�ORV�V LJXLHQWHV�REMHWLYRV�SULPRUGLDOHV��� 3URPRYHU�OD�RUJDQL]DFLyQ�\�HO�GHVDUUROOR�GH�FRRSHUDWLYDV�GH�VX�PLVPD�DFWLYLGDG��� 5HSUHVHQWDU�\�GHIHQGHU�ORV�LQWHUHVHV�GH�VXV�DVRFLDGDV��DVt�FRPR�FRRUGLQDU�\�YLJLODU�VXV�DFWLYLGDGHV��� 3URSRUFLRQDU�D�VXV�DILOLDGRV�OD�DVLVWHQFLD�WpFQLFD�\�DVHVRUtD�JHQHUDO��HQ�FRRUGLQDFLyQ�FRQ�HO�,3$&223��� 5HDOL]DU� DFWLYLGDGHV� SDUD� HO� DSURYHFKDPLHQWR� FRP~Q� GH� ELHQHV� \� VHUYLFLRV� \� HO� PHMRU� ORJUR� GH� VXV� ILQHV��WDOHV� FRPR� VXPLQLVWUR�� FRPHUFLDOL]DFLyQ�� PHUFDGHR� R� LQGXVWULDOL]DFLyQ� GH� SURGXFWRV�� ILQDQFLDPLHQWRV��VHJXURV�� HVWDEOHFLPLHQWR� GH� IRQGRV� GH� SURWHFFLyQ� \� HVWDELOL]DFLyQ�� VHUYLFLRV� FRQWDEOHV� \� GH� DXGLWRUtD�� DVt�FRPR�FXDOTXLHU�RWUD�DFWLYLGDG�VLPLODU��� )RPHQWDU� \� GHVDUUROODU� SURJUDPDV� GH� HGXFDFLyQ� FRRSHUDWLYD�� GH� DFXHUGR� FRQ� ORV� OLQHDPLHQWRV� JHQHUDOHV� GH�ODV�IHGHUDFLRQHV��HQ�FRRUGLQDFLyQ�FRQ�HO�,3$&223�$UWtFXOR� ��� /DV� FRRSHUDWLYDV� \� ODV� IHGHUDFLRQHV�� FXDQGR� OR� HVWLPHQ� FRQYHQLHQWH�� FRQ� SUHYLD� DXWRUL]DFLyQ� GHO�,3$&223�� SRGUiQ� XQLUVH� SDUD� FUHDU� RUJDQL]DFLRQHV� GH� VHJXURV� X� RWUDV� DFWLYLGDGHV� \� RIUHFHU� HVWRV� VHUYLFLRV��TXH�VH�UHJLUiQ�HQ�VXV�DVSHFWRV�WpFQLFRV��FRQIRUPH�D�ODV�QRUPDV�JHQHUDOPHQWH�DFHSWDGDV�
$UWtFXOR� ���� /DV� IHGHUDFLRQHV� VHUiQ� FRQVXOWDGDV� SRU� HO� JRELHUQR� QDFLRQDO�� D� ILQ� GH� WRPDU� GHFLVLRQHV�UHODFLRQDGDV� DO� UHVSHFWLYR� UDPR� GH� VX� DFWLYLGDG�� \� WHQGUiQ� UHSUHVHQWDFLyQ� HQ� WRGRV� ORV� RUJDQLVPRV� RILFLDOHV� \�VHPLRILFLDOHV�� FRQ� OD� ILQDOLGDG� GH� SURFXUDU� HO� PHMRUDPLHQWR� GH� ODV� FRQGLFLRQHV� HFRQyPLFDV�� VRFLDOHV� \� FXOWXUDOHV�GH�ORV�DVRFLDGRV�
$UWtFXOR� ���� /D� FRQIHGHUDFLyQ� QDFLRQDO� GH� FRRSHUDWLYDV� VHUi� XQD� FRRSHUDWLYD� GH� WHUFHU� JUDGR�� LQWHJUDGD� SRU� QR�PHQRV� GH� FXDWUR� IHGHUDFLRQHV� QDFLRQDOHV�� $GHPiV� GH� OOHYDU� OD� UHSUHVHQWDFLyQ� GHO� FRRSHUDWLYLVPR� QDFLRQDO��WHQGUi� RWUDV� IXQFLRQHV� \� REMHWLYRV� TXH� OH� VHxDOHQ� VXV� HVWDWXWRV�� DVt� FRPR� WRGD� IXQFLyQ� WHQGLHQWH� D� SURPRYHU� HO�GHVDUUROOR�FRRSHUDWLYR�([LVWLUi XQD VROD FRQIHGHUDFLyQ GH FRRSHUDWLYDV� TXH� VHUi� OD� HQWLGDG� D� OD� FXDO� HO� (VWDGR FRQVXOWDUi�SULQFLSDOPHQWH� WRGR OR UHIHUHQWH� D� OD� IRUPXODFLyQ� GH� SROtWLFDV� \� OH\HV� UHODFLRQDGDV� FRQ� HO� FRRSHUDWLYLVPR��,JXDOPHQWH�� VHUi� HO� RUJDQLVPR� FRQVXOWDGR� SRU� HO� VHFWRU� S~EOLFR� SDUD� OD� SUHSDUDFLyQ� GH� ORV� SODQHV� QDFLRQDOHV� GH�GHVDUUROOR�GHO�SDtV�/DV� HQWLGDGHV� DX[LOLDUHV� \� ORV� VHFWRUHV� FRRSHUDWLYRV� QR� FRQVWLWXLGRV� HQ� IHGHUDFLRQHV�� HVWDUiQ� UHSUHVHQWDGRV�HQ�OD�&RQIHGHUDFLyQ��(O�HVWDWXWR�GH�pVWD�GHWHUPLQDUi�HO�DOFDQFH�GH�VX�SDUWLFLSDFLyQ�



$UWtFXOR� ���� /DV� IHGHUDFLRQHV� SRGUiQ� DFHSWDU� FRPR� DVRFLDGDV� D� ODV� FRRSHUDWLYDV�GH� VHUYLFLRV� P~OWLSOHV�\� RWUDV�HQWLGDGHV� VLQ� ILQHV� GH� OXFUR�� VLHPSUH� TXH� pVWDV� UHDOLFHQ� DFWLYLGDGHV� \� IXQFLRQHV� VLPLODUHV� FRPSOHPHQWDULDV� D� OD�IHGHUDFLyQ�
$UWtFXOR ���� /DV� IHGHUDFLRQHV� \� OD� FRQIHGHUDFLyQ� SRGUiQ� DVRFLDUVH� R� DILOLDUVH� D� FXDOTXLHU� DVRFLDFLyQ�� XQLyQ��FHQWUDO��FRQIHGHUDFLyQ�\�D�RWUDV�HQWLGDGHV�FRRSHUDWLYDV��QDFLRQDOHV�R�LQWHUQDFLRQDOHV�
$UWtFXOR� ���� /D� FRQVWLWXFLyQ�� UHFRQRFLPLHQWR� \� IXQFLRQDPLHQWR� GH� ODV� IHGHUDFLRQHV� \� GH� OD� FRQIHGHUDFLyQ� GH�FRRSHUDWLYDV��PHQFLRQDGDV�HQ�HVWH�FDStWXOR��VH�UHJLUiQ�SRU�ODV�GLVSRVLFLRQHV�GH�HVWD�/H\�\�VX�UHJODPHQWR�/D� DGPLQLVWUDFLyQ� \� IXQFLRQDPLHQWR� LQWHUQR� GH� HVWRV� RUJDQLVPRV�� VH� UHJLUiQ� SRU� OR� TXH� HVWDEOH]FD� HO�HVWDWXWR� &$3Ë78/2�,,,QWHJUDFLyQ�+RUL]RQWDO
$UWtFXOR� ���� /DV� FRRSHUDWLYDV� SRGUiQ� HIHFWXDU� DFXHUGRV� SDUD� LQWHUFDPELDU� VHUYLFLRV�� FHOHEUDU� FRQWUDWRV� GH�SDUWLFLSDFLyQ�� FRPSOHPHQWDU� DFWLYLGDGHV�� FXPSOLU� HQ� IRUPD� PiV� DGHFXDGD� HO� REMHWLYR� VRFLDO� \� OOHYDU� D� OD� SUiFWLFD�HPSUHVDULDO�HO�SULQFLSLR GH�LQWHJUDFLyQ�FRRSHUDWLYD�
$UWtFXOR������(Q�HO�FDVR�GH�ORV�DFXHUGRV�GH�TXH�WUDWD�HO�DUWtFXOR�DQWHULRU��ODV�FRRSHUDWLYDV�SRGUiQ�LQWHJUDUVH�DVt��� (Q�XQLyQ��ODV�FRRSHUDWLYDV�GH�SULPHU�JUDGR�\�GLIHUHQWH�DFWLYLGDG�SULQFLSDO��� (Q�FHQWUDO��ODV�FRRSHUDWLYDV GH�SULPHU�JUDGR�\�GH�LJXDO�DFWLYLGDG�SULQFLSDO�/DV�XQLRQHV�\�FHQWUDOHV�VH�UHJLUiQ�SRU�OR�SDFWDGR��OR�TXH�QR�LPSOLFDUi�IXVLyQ�GH�ODV�FRRSHUDWLYDV�
$UWtFXOR� ���� /DV� FRRSHUDWLYDV� SRGUiQ� FRQYHQLU� OD� UHDOL]DFLyQ� GH� XQD� R� PiV� RSHUDFLRQHV� HQ� IRUPD� FRQMXQWD��HVWDEOHFLHQGR�FXiO�GH�HOODV�GHEH�DVXPLU�OD�JHVWLyQ�\�OD�UHVSRQVDELOLGDG�DQWH� WHUFHURV�

7Ë78/2�,,,5HODFLyQ�GH�ODV�&RRSHUDWLYDV�FRQ�OD�$GPLQLVWUDFLyQ�3~EOLFD
&$3Ë78/2�,)RPHQWR

$UWtFXOR� ���� 6LQ� SHUMXLFLR� GH� OD� H[HQFLRQHV� HVSHFLDOHV� HVWDEOHFLGDV� SRU� HVWD� /H\� \�RWUDV� OH\HV�� ODV� DVRFLDFLRQHV�FRRSHUDWLYDV� HVWDUiQ� H[RQHUDGDV� GH� WRGR� LPSXHVWR� QDFLRQDO�� FRQWULEXFLyQ�� JUDYDPHQ�� GHUHFKRV�� WDVDV� \� DUDQFHO�GH�FXDOTXLHU�FODVH�R�GHQRPLQDFLyQ��TXH�UHFDLJD�R�UHFD\HUD�VREUH�OR�VLJXLHQWH��� &RQVWLWXFLyQ�� UHFRQRFLPLHQWR�� LQVFULSFLyQ� \� IXQFLRQDPLHQWR� GH� FRRSHUDWLYDV�� DVt� FRPR� ODV� DFWXDFLRQHV�MXGLFLDOHV�HQ�TXH�pVWDV�LQWHUYHQJDQ��DFWLYD�R�SDVLYDPHQWH��DQWH�ORV�WULEXQDOHV�MXULVGLFFLRQDOHV��� (O� SDJR� GH� LPSXHVWRV� QDFLRQDOHV� VREUH� DTXHOOD� SRUFLyQ� GH� ELHQHV� UHVHUYDGD� H[FOXVLYDPHQWH� SDUD� HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV��� (O� SDJR� GH� SDSHO� VHOODGR� \� QRWDULDO�� WLPEUHV�� UHJLVWUR� \� DQRWDFLyQ� GH� ORV� GRFXPHQWRV�� RWRUJDGRV� SRU� ODV�FRRSHUDWLYDV�R�SRU�WHUFHURV�D�IDYRU�GH�HOODV��� ,PSRUWDFLyQ� GH� PDTXLQDULD�� HTXLSR�� UHSXHVWR�� FRPEXVWLEOH� OXEULFDQWHV�� VXPLQLVWURV� \� RWURV� HQVHUHV��GHVWLQDGRV�SDUD�VXV�DFWLYLGDGHV�$UWtFXOR ���� /DV� H[RQHUDFLRQHV� D� ODV� FRRSHUDWLYDV� VREUH� LPSXHVWRV� QDFLRQDOHV�� FRQWULEXFLRQHV�� JUDYiPHQHV��GHUHFKRV�� WDVDV� \� DUDQFHOHV� GH� FXDOTXLHU� FODVH� R� GHQRPLQDFLyQ�� TXH� UHFDLJDQ� VREUH� OD� LPSRUWDFLyQ� GH�PDTXLQDULD�� HTXLSR�� UHSXHVWR�� FRPEXVWLEOH�� OXEULFDQWH� \� RWURV� HQVHUHV� GHVWLQDGRV� SDUD� VXV� DFWLYLGDGHV�� HVWDUiQ�VXMHWRV�D�ORV�UHTXLVLWRV�VLJXLHQWHV��� /D� FRRSHUDWLYD� GH� SULPHU�� VHJXQGR� \� WHUFHU� JUDGR�� ORV� RUJDQLVPRV� FRRSHUDWLYRV� LQWHUQDFLRQDOHV� \� ODV�HQWLGDGHV� DX[LOLDUHV� GHO� FRRSHUDWLYLVPR�� TXH� QHFHVLWHQ� \� WHQJDQ� GHUHFKRV� D� ODV� H[RQHUDFLRQHV� TXH� GHVFULEH�HO� DUWtFXOR� DQWHULRU�� KDUiQ� OD� VROLFLWXG� FRUUHVSRQGLHQWH� SRU� LQWHUPHGLR� GH�VX� UHSUHVHQWDQWH� OHJDO� R� GH� TXLHQ� VH�GHOHJXH��� /RV� QRPEUHV� GH� FRRSHUDWLYDV�� GH� OD� IHGHUDFLyQ�� GH� OD� FRQIHGHUDFLyQ��GH� ORV� RUJDQLVPRV� LQWHUQDFLRQDOHV� R� GH�ODV� HQWLGDGHV� DX[LOLDUHV� GHO� FRRSHUDWLYLVPR�� QR� SRGUiQ� VHU� XWLOL]DGRV� SRU� SHUVRQDV� QDWXUDOHV� X� RWUDV�SHUVRQDV�MXUtGLFDV��SDUD�DGTXLULU�ELHQHV�



&XDOTXLHU� SHUVRQD� QDWXUDO� R� MXUtGLFD� TXH� LQIULQMD� HVWD� GLVSRVLFLyQ�� VH� KDUi� DFUHHGRUD� D� ODV� VDQFLRQHV� TXH�VHxDOHQ�ODV�OH\HV�TXH�ULJHQ�OD�PDWHULD��� /DV� LPSRUWDFLRQHV� HQ� FRQFHSWR� GH� PDTXLQDULD�� HTXLSR�� UHSXHVWR�� FRPEXVWLEOH�\� DILQHV�� VyOR� SXHGHQ� KDFHUVH�SDUD�HO�XVR�\�VHUYLFLR�GH�OD�FRRSHUDWLYD�HQ�HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV��� /RV� ELHQHV� LPSRUWDGRV� DO� SDtV� HQ� EDVH� D� ODV� H[RQHUDFLRQHV� LPSRVLWLYDV�� ~QLFDPHQWH� SRGUiQ� VHU�WUDQVSRUWDGRV� R� HQDMHQDGRV� WUDQVFXUULGRV� GRV� DxRV� OXHJR� GH� VX� LQWURGXFFLyQ�� SUHYLD� QRWLILFDFLyQ� HVFULWD� DO�,3$&223� \� OD� UHDOL]DFLyQ� GHO� UHVSHFWLYR� DVLHQWR� FRQWDEOH�� 1R� REVWDQWH�� VH� SRGUi� HQDMHQDU� R� WUDVSDVDU� HO�ELHQ�� VLHPSUH� TXH� VH� UHDOLFH� HO� SDJR� GHO� LPSXHVWR� FRUUHVSRQGLHQWH�� DFWR� TXH� GHEHUi� VHU� QRWLILFDGR� VyOR� DO�,3$&223�
$UWtFXOR� ����� /DV� H[HQFLRQHV� HVWDEOHFLGDV� HQ� HVWD� /H\� VH� KDFHQ� H[WHQVLYDV� D� ODV� IHGHUDFLRQHV�� D� OD�FRQIHGHUDFLyQ� QDFLRQDO� GH� FRRSHUDWLYDV� \� D� ODV� HQWLGDGHV� DX[LOLDUHV� GHO� FRRSHUDWLYLVPR�� DVt� FRPR� D� ORV�RUJDQLVPRV� FRRSHUDWLYRV� LQWHUQDFLRQDOHV� FRQ� RILFLQDV� SULQFLSDOHV� HQ� OD� 5HS~EOLFD� GH� 3DQDPi� \� TXH� IXQFLRQHQ�FRQIRUPH� D� DFXHUGRV� FHOHEUDGRV� SRU� HO� ÏUJDQR� (MHFXWLYR�� LQFOXLGR� HO� SHUVRQDO� QR� SDQDPHxR� GHELGDPHQWH�DFUHGLWDGR�TXH�ODERUH�HQ�HOORV�
$UWtFXOR� ����� /DV� FRRSHUDWLYDV� R� DVRFLDFLRQHV� GH� FRRSHUDWLYDV� JR]DUiQ� GH� WRGDV� ODV� IDFLOLGDGHV� FRQ� UHVSHFWR� D�OD�H[SRUWDFLyQ�GH�VXV�SURGXFWRV��VLQ�SHUMXLFLR�GH�ORV�FRQYHQLRV�GH�FRPHUFLR�LQWHUQDFLRQDO�TXH�FHOHEUH�HO�(VWDGR�
$UWtFXOR� ���� (O� UpJLPHQ� GH� SURWHFFLyQ� GH� TXH� JR]DQ� ODV� DVRFLDFLRQHV� FRRSHUDWLYDV�� QR� SRGUi� VHU� PHQRU� GHO�TXH�IDYRUH]FD�D�RWUDV�HQWLGDGHV�TXH�WHQJDQ�SULQFLSLR�\�REMHWLYRV�DQiORJRV�
$UWtFXOR� ���� /DV� GRQDFLRQHV�� OHJDGRV�� VXEVLGLRV� \� WRGR� RWUR� UHFXUVR� DQiORJR� TXH� UHFLEDQ� ODV� DVRFLDFLRQHV�FRRSHUDWLYDV�� GH� SDUWH� GH� FXDOTXLHU� SHUVRQD� QDWXUDO� R� MXUtGLFD�� HVWDUiQ� H[HQWRV� GHO� SDJR� GHO LPSXHVWR� VREUH� OD�UHQWD�\�VHUiQ�GHGXFLEOHV��DO�HIHFWR��SDUD�TXLHQ�OR�HIHFW~H�$UWtFXOR� ����� /RV� PLQLVWHULRV�� HQWLGDGHV� DXWyQRPDV� \� VHPLDXWyQRPDV� DVt� FRPR� ORV� PXQLFLSLRV�� GDUiQ�SUHIHUHQFLD� \� IDFLOLGDGHV� D� OD� DGMXGLFDFLyQ�� D� IDYRU� GH� ODV� FRRSHUDWLYDV�� GH� DTXHOODV� SDUFHODV� GH� WHUUHQR� TXH�UHVXOWHQ� WpFQLFDPHQWH� DSURSLDGDV� SDUD� HO� GHVDUUROOR� GH� VXV� DFWLYLGDGHV�� $Vt� PLVPR�� ODV� DVRFLDFLRQHV�FRRSHUDWLYDV� SRGUiQ� FRPSUDU� R� DUUHQGDU� ELHQHV� SHUWHQHFLHQWHV� DO� (VWDGR� \� D� ODV� HQWLGDGHV� DXWyQRPDV� \�VHPLDXWyQRPDV��VLQ�QHFHVLGDG�GH�FRQFXUULU�D�OLFLWDFLyQ�S~EOLFD�R�D�FRQFXUVR�
$UWtFXOR� ���� /RV� PLQLVWHULRV� \� HQWLGDGHV� GH� IRPHQWR� R� GHVDUUROOR�� GDUiQ� SUHIHUHQFLD� D� ODV� FRRSHUDWLYDV�� HQ� OR�FRQFHUQLHQWH�D�OD�DVLVWHQFLD�WpFQLFD��DJURSHFXDULD��FUHGLWLFLD�R�FRPHUFLDOL]DFLyQ�GH�SURGXFWRV�
$UWtFXOR� �����(O�0LQLVWHULR� GH� 9LYLHQGD�� HO� %DQFR�+LSRWHFDULR� 1DFLRQDO�� OD� &DMD� GH� $KRUURV�� HO� %DQFR�1DFLRQDO�� OD�&DMD� GH� 6HJXUR� 6RFLDO� \� FXDOTXLHU� RWUR� RUJDQLVPR� HVWDWDO��GDUiQ� IDFLOLGDGHV� GH� FUpGLWR� \� DVLVWHQFLD� WpFQLFD� D� ODV�FRRSHUDWLYDV�
$UWtFXOR� �����7RGD� SHUVRQD�� HPSUHVD� R� HQWLGDG� RILFLDO� R� SULYDGD�� HVWDUi� REOLJDGD�� VLQ� FRVWR� DOJXQR�� D� GHGXFLU� \�UHWHQHU�� GHO� VXHOGR� GH� VXV� WUDEDMDGRUHV�� OD� VXPD� TXH� pVWRV� DGHXGHQ� D� ODV� FRRSHUDWLYDV�� VLHPSUH� TXH� ORV�WUDEDMDGRUHV� VHDQ� DVRFLDGRV� GH� ODV� FRRSHUDWLYDV DFUHHGRUDV� \� TXH� OD� GHXGD� \� FDXVD� FRQVWH� HQ� OLEUDQ]D�� SDJDUp�R� FXDOTXLHU� RWUR� GRFXPHQWR�� GHELGDPHQWH� ILUPDGR� SRU� HO� DVRFLDGR�� /DV� VXPDV� UHWHQLGDV� GHEHUiQ� VHU� HQWUHJDGDV�D� ODV� FRRSHUDWLYDV� DFUHHGRUDV�� GHQWUR� GH� ORV� GLH]� GtDV� VLJXLHQWHV� D� OD� IHFKD� HQ� TXH� VH UHDOLFH� OD� GHGXFFLyQ��VR�SHQD�GH�LQFXUULU�HQ�ODV�VDQFLRQHV�ILMDGDV�HQ�HVWD�/H\�$GHPiV�� WRGD� SHUVRQD�� HPSUHVD� R� HQWLGDG� RILFLDO� R� SULYDGD�� HVWDUi� REOLJDGD�� VLQ� FRVWR� DOJXQR�� D� DFHSWDU� OD�FHVLyQ�GHO�PRQWR�GH�OD�SODQLOOD�WUDPLWDGD�PHGLDQWH�FODYH��VL�DVt�OR DXWRUL]D�OD�FRRSHUDWLYD�D�IDYRU�GH�WHUFHURV�$UWtFXOR� ���� /DV� FRRSHUDWLYDV�� SRU� VX� FDUiFWHU� \� QDWXUDOH]D�� QR� HVWDUiQ� VXMHWDV� DO� SDJR� GHO� LPSXHVWR� VREUH� OD�UHQWD� &$3Ë78/2�,,)LVFDOL]DFLyQ�3~EOLFD
$UWtFXOR� ���� /DV� FRRSHUDWLYDV�� ODV� IHGHUDFLRQHV�� OD� FRQIHGHUDFLyQ�� ORV� RUJDQLVPRV� DX[LOLDUHV� \� GHPiV�RUJDQLVPRV� FRRSHUDWLYRV�� GH� TXH� WUDWD� OD� SUHVHQWH� /H\�� HVWiQ� VXMHWRV� D� OD� ILVFDOL]DFLyQ� HVWDWDO�� HQFDUJDGD� GH�



YHODU� SDUD� TXH� ORV� DFWRV� DWLQHQWHV� D� VX� FRQVWLWXFLyQ�� IXQFLRQDPLHQWR�� FXPSOLPLHQWR� GH� VXV� REMHWLYRV VRFLDOHV��GLVROXFLyQ� \� OLTXLGDFLyQ�� VH� DMXVWHQ� D� ODV� QRUPDV� OHJDOHV� \� HVWDWXDULDV�� \� SDUD� TXH� ORV� DVRFLDGRV� \� GHPiV�SHUVRQDV�DFW~HQ�FRQIRUPH�D�OD�SUHVHQWH�/H\�/DV� IXQFLRQHV� GH� LQVSHFFLyQ� \� YLJLODQFLD� QR� LPSOLFDQ�� SRU� QLQJ~Q� PRWLYR�� IDFXOWDG� GH� FRJHVWLyQ R� LQWHUYHQFLyQ�HQ� OD� DXWRQRPtD� MXUtGLFD� GH� ODV� FRRSHUDWLYDV�� VLQ� SHUMXLFLR� GH� FRQYRFDU� D� ORV� DVRFLDGRV� SDUD� TXH� UHVXHOYDQ� VX�VLWXDFLyQ�� R� DGRSWDU� ODV� PHGLGDV� VDQFLRQDWRULDV� \�� VL� HV� GH� FDVR� H[WUHPR�� RUGHQDU� OD�GLVROXFLyQ� SDUD� OD� OLTXLGDFLyQ�GH�OD�FRRSHUDWLYD��WRGR�OR�DQWHULRU��FRQIRUPH�OR�GLVSRQH�OD�SUHVHQWH�/H\�
$UWtFXOR� ����� /D� DXWRULGDG� GH� DSOLFDFLyQ� GH� OD� OHJLVODFLyQ� FRRSHUDWLYD� \� HO� yUJDQR� SDUD� OD� ILVFDOL]DFLyQ� S~EOLFD��VHUi� HO� ,3$&223�� \� WHQGUi� FRPSHWHQFLD� SULYDWLYD� VREUH� ODV� DFWLYLGDGHV� TXH� UHDOLFHQ� ODV� FRRSHUDWLYDV� GiQGROHV�ODV� DXWRUL]DFLRQHV� R� VDQFLRQHV� FRUUHVSRQGLHQWHV�� 6H� H[FHSW~DQ� ODV� VDQFLRQHV� GH� FDUiFWHU� VDQLWDULR�� VHJXULGDG�VRFLDO��WUiQVLWR�\�ODV�VLPLODUHV�GH�DSOLFDFLyQ�JHQHUDO�
$UWtFXOR� ����� $� HIHFWR� GH� FXPSOLU� HO� HMHUFLFLR� GH� OD� IXQFLyQ� GH� LQVSHFFLyQ� \� YLJLODQFLD�� HO� ,3$&223� TXHGD�IDFXOWDGR� SDUD� SUDFWLFDU� YLVLWDV� D� ODV� FRRSHUDWLYDV�� \� pVWDV� HVWDUiQ� REOLJDGDV� D� SURSRUFLRQDU� FXDQWRV� GDWRV� \�HOHPHQWRV� VH� QHFHVLWHQ� R� VH� HVWLPHQ� SHUWLQHQWHV� \� PRVWUDUiQ� VXV� OLEURV� GH� FRQWDELOLGDG�\� GRFXPHQWDFLyQ�� D� ORV�LQVSHFWRUHV�GHVLJQDGRV��SHUPLWLpQGROHV�HO�DFFHVR�D�VXV�RILFLQDV��HVWDEOHFLPLHQWRV�\�GHSHQGHQFLDV�
$UWtFXOR� ����� /DV� FRRSHUDWLYDV� GHEHQ� FRQWDU� FRQ� XQ� VHUYLFLR� SHUPDQHQWH� GH� DXGLWRUtD�� 3RGUiQ� VHU� H[LPLGDV� GH�HVWD�REOLJDFLyQ�SRU�HO�,3$&223��FXDQGR�VX VLWXDFLyQ�HFRQyPLFD��DFWLYLGDG�R�XELFDFLyQ�JHRJUiILFD��OR�MXVWLILTXHQ�(O� VHUYLFLR� GH� DXGLWRUtD� SRGUi� VHU� SUHVHQWDGR� SRU� FRRSHUDWLYDV� FDOLILFDGDV� SDUD� EULQGDU� HVWH� VHUYLFLR�� R� SRU�HQWLGDGHV�HVSHFLDOL]DGDV�FRQ�LGRQHLGDG��GHELGDPHQWH�DXWRUL]DGDV�SRU�HO�,3$&223�$UWtFXOR� ���� (O� ,3$&223�� GHQWUR� GH� VX� IXQFLyQ� GH� VXSHUYLVLyQ� GH� ODV� FRRSHUDWLYDV�� SRGUi� DVHVRUDUODV� \�SUHVHQWDU� UHFRPHQGDFLRQHV� VREUH� HO� IXQFLRQDPLHQWR� DGPLQLVWUDWLYR� \� HFRQyPLFR� GH� OD� FRRSHUDWLYD�� GH�FRQIRUPLGDG�FRQ�ORV�LQWHUHVHV�GH�pVWD��OD�/H\�\ VX�UHJODPHQWR�
$UWtFXOR� ���� (O� � ,3$&223�� FRQ�PLUDV�D� HYLWDU� OD� OLTXLGDFLyQ� GH� OD� FRRSHUDWLYD�� SRGUi� FRQYRFDU�D�DVDPEOHD� SDUD�TXH�VH�WRPHQ�GHWHUPLQDFLRQHV��FXDQGR�VH�SUHVHQWHQ�ODV�VLJXLHQWHV�VLWXDFLRQHV��� (YLGHQWH�PDOYHUVDFLyQ�GH�IRQGRV��� ,QHILFLHQFLD�FRPSUREDGD�GH�ORV�FXHUSRV�GLUHFWLYRV��� 5HLWHUDGDV�YLRODFLRQHV�D�OD�/H\��VX�UHJODPHQWR�R�DO�HVWDWXWR��� &XDQGR�SURSRUFLRQHQ�LQIRUPDFLyQ�R�GDWRV�IDOVRV�D�ODV�DXWRULGDGHV�FRPSHWHQWHV��� $OWD�PRURVLGDG�GH�OD�FRRSHUDWLYD�FRQ�LQVWLWXFLRQHV�GH�FUpGLWR��GHO�VHFWRU�HVWDWDO�R�GHO�VHFWRU�SULYDGR�
$UWtFXOR� ����� (O� ,3$&223�� SRU� DXWRUL]DFLyQ� GH� VX� MXQWD� GLUHFWLYD�� SRGUi� LQWHUYHQLU� OD� DGPLQLVWUDFLyQ� GH� OD�FRRSHUDWLYD�� FXDQGR� VH� SUHVHQWHQ� DQRPDOtDV� TXH� DIHFWHQ� OD� SUHVWDFLyQ� GH� VHUYLFLRV� S~EOLFRV� R� OD� SURGXFFLyQ�� OD�YHQWD� R� GLVWULEXFLyQ� GH� DUWtFXORV� GH� SULPHUD� QHFHVLGDG��R� FXDQGR� VH�DIHFWH� OD� FDOLGDG�GH� pVWRV��/D� LQWHUYHQFLyQ� VH�PDQWHQGUi� KDVWD� WDQWR� VHD� QHFHVDULD� SDUD� VXEVDQDU� ODV� LUUHJXODULGDGHV� SUHVHQWDGDV�� R� KDVWD� TXH� VH� GHFUHWH� OD�GLVROXFLyQ�SDUD�OD�OLTXLGDFLyQ��VL�IXHUH�HO�FDVR�/RV�FRVWRV�FDXVDGRV�SRU�OD�LQWHUYHQFLyQ�DGPLQLVWUDWLYD� VHUiQ VXIUDJDGRV SRU OD FRRSHUDWLYD�
3$5È*5$)2�� &XDQGR� HQ� HO� HMHUFLFLR� GH� OD� IXQFLyQ� HVWDEOHFLGD� HQ� HO� DUWtFXOR� ���� GH� OD� SUHVHQWH� /H\�� HO�,3$&223� GHWHFWH� VLWXDFLRQHV� GH� PDORV� PDQHMRV� GH� ORV� UHFXUVRV� GH� OD� FRRSHUDWLYD�� TXH� DIHFWHQ� QHJDWLYDPHQWH�HO� SDWULPRQLR� GH� \�� HQ� FRQVHFXHQFLD�� ORV� LQWHUHVHV� GH� VXV� DVRFLDGRV�� SRGUi� LQWHUYHQLU� WHPSRUDOPHQWH� OD�DGPLQLVWUDFLyQ� GH� OD� FRRSHUDWLYD�� VLQ� TXH� PHGLH� DXWRUL]DFLyQ� H[SUHVD� GH� VX� MXQWD� GLUHFWLYD�� (O� ,3$&223�GHVLJQDUi� SDUD� HOOR� XQ� LQWHUYHQWRU�� TXH� HVWDUi�� DGHPiV�� IDFXOWDGR� SDUD� LQWHUSRQHU� ODV� GHQXQFLDV�FRUUHVSRQGLHQWHV�DQWH�ODV�DXWRULGDGHV�MXULVGLFFLRQDOHV�

&$3Ë78/2�,,,5HJLVWUR�GH�,QIRUPH�GH�$FWLYLGDGHV
$UWtFXOR� ���� /DV� FRRSHUDWLYDV� HVWiQ� REOLJDGDV� D� OOHYDU� ORV� OLEURV� GH� UHJLVWUR� GH� ORV� DVRFLDGRV��GH� ODV� DFWD��GH� OD�FRQWDELOLGDG� \� ORV� GHPiV� TXH� H[LMDQ� OD� /H\� \� VX� UHJODPHQWR�� GHELGDPHQWH� OHJDOL]DGRV�� DVt� FRPR� D� FRQVHUYDU� VX�GRFXPHQWDFLyQ� \� D� HQYLDU� DO� ,3$&223�� GHQWUR� GH� ORV� QRYHQWD� GtDV� VLJXLHQWHV� DO� FLHUUH� GHO� HMHUFLFLR� DQXDO�� ORV�UHVSHFWLYRV�EDODQFHV�



$UWtFXOR� ����� /RV� OLEURV� FRQWDEOHV� \� VRFLDOHV� TXH� GHEHQ� OOHYDU� ODV� FRRSHUDWLYDV�� IROLDGRV�� VHOODGRV� \� UXEULFDGRV�HQ�HO�,3$&223��VRQ��� /RV�OLEURV�FRQWDEOHV��GH�LQYHQWDULR�\�EDODQFH��OLEUR�GLDULR�FRPELQDGR�\�OLEUR�PD\RU��� /RV� OLEURV� VRFLDOHV�� 5HJLVWUR� GH� DVRFLDGRV�� DFWDV� GH� ODV� DVDPEOHDV�� DFWDV� GH� ORV� FXHUSRV� GLUHFWLYRV� \�DVLVWHQFLD�D�ODV�DVDPEOHDV�
3$5È*5$)2� (O� ,3$&223� HVWDEOHFHUi� PHFDQLVPRV� GH� ILVFDOL]DFLyQ� DGLFLRQDOHV� \� SRGUi� DXWRUL]DU��SUHYLDPHQWH�� HO� XVR� GH� VLVWHPDV�� SURJUDPDV� FRPSXWDFLRQDOHV�� R� PHFDQLVPRV� R� LQVWUXPHQWDFLyQ� GH� UHJLVWURV��GDWRV� \� FRQVLJQDFLyQ� GH� LQYHQWDULRV� \� DVLHQWRV� FRQWDEOHV�� VLHPSUH� TXH�� D� VX� MXLFLR�� JDUDQWLFHQ� OD� LQDOWHUDELOLGDG�GH�VX�FRQWHQLGR�SDUD�OD�ILVFDOL]DFLyQ�\�GHWHUPLQDFLyQ�GHO�DSRUWH�FRRSHUDWLYR�$UWtFXOR� ����� /DV� DVRFLDFLRQHV� FRRSHUDWLYDV� GHEHUiQ� SUHVHQWDU� DQXDOPHQWH� VXV� HVWDGRV� ILQDQFLHURV� DO�,3$&223��GHQWUR�GH�ORV�QRYHQWD�GtDV�VLJXLHQWHV�DO�FLHUUH�GHO�HMHUFLFLR�HFRQyPLFR�$UWtFXOR� ����� (Q� FDVRV� HVSHFLDOHV�� FXDQGR� HQ� GHWHUPLQDGDV� FRRSHUDWLYDV� VH� SUHVHQWHQ� GLILFXOWDGHV� VREUH� OD�DSOLFDFLyQ� HVWULFWD� GH� ODV� GLVSRVLFLRQHV� GH� HVWD� /H\� R� GH� VXV� UHJODPHQWRV�� GHELGR� D� VXV� UHGXFLGRV� FDSLWDOHV� \�IDOWD� GH� DVHVRUtD� WpFQLFD� DGHFXDGD�� SRU� OD� XELFDFLyQ� DOHMDGD� GH� ORV� SULQFLSDOHV� FHQWURV� XUEDQRV�� HO� ,3$&223�SRGUi� DXWRUL]DU� XQ� VLVWHPD� PiV� VHQFLOOR� GH� FRQWDELOLGDG� \� GH� UHQGLFLyQ� GH� FXHQWDV�� SUHYLR� HVWXGLR� \�FRPSUREDFLyQ�GH�ODV�FLUFXQVWDQFLDV�H[SXHVWDV�
$UWtFXOR� ����� &XDQGR� OD� UHYLVLyQ� GH� ORV� HVWDGRV� ILQDQFLHURV� UHTXLHUD� OD� FRPSUREDFLyQ� HQ� GRFXPHQWRV� RULJLQDOHV�DGLFLRQDOHV�� R� VH� QHFHVLWH� OOHYDU� D� HIHFWR� OD� UHYLVLyQ�� HQ� IRUPD� GLUHFWD�� HQ� ORV� OLEURV� \� FRPSUREDQWHV� GH�FRQWDELOLGDG� GH� ODV� DVRFLDFLRQHV� FRRSHUDWLYDV�� HO� ,3$&223� RUGHQDUi� OR� SHUWLQHQWH� SDUD� HO� DGHFXDGR�FXPSOLPLHQWR�GH ORV�UHTXLVLWRV�$UWtFXOR� ����� /DV� QRPHQFODWXUDV� GH� FXHQWDV� \� HO� VLVWHPD� JHQHUDO� FRQWDEOH� GH� ODV� FRRSHUDWLYDV�� GHEHQ� DSOLFDUVH�VHJ~Q�ODV�QRUPDV�HVWDEOHFLGDV�SRU�HO�,3$&223��SUHYLR�DFXHUGR�FRQ�ODV�FRRSHUDWLYDV�R�IHGHUDFLRQHV�
$UWtFXOR� ����� &XDQGR� OD� DVRFLDFLyQ� FRRSHUDWLYD� WHQJD� GRV� R� PiV� DFWLYLGDGHV�� GHEHUi� FXPSOLU�FRQ� ORV� UHTXLVLWRV�SURSLRV�GH�FDGD�XQD��DGHPiV�GH��� &RQWURODU�SRU�VHSDUDGR�FDGD�DFWLYLGDG��D�ILQ�GH�GHWHUPLQDU�OD�VLWXDFLyQ�\�UHQGLPLHQWR�GH�FDGD�XQD��� (VWDEOHFHU��DVLJQDU��VXSHUYLVDU�\�FRQWURODU�OD�SROtWLFD�GH�LPSOHPHQWDFLyQ�\�HMHFXFLyQ�$UWtFXOR� ����� /DV� FRRSHUDWLYDV� HVWDUiQ� REOLJDGDV� D� FRQVHUYDU� VXV� OLEURV� GH� FRQWDELOLGDG� HQ� IRUPD� SHUPDQHQWH�� \�HO�UHVWR�GH�VX�GRFXPHQWDFLyQ�FRQWDEOH�SRU�XQ�SHUtRGR�QR�PHQRU�GH�FLQFR�DxRV�6L� SDVDGR� HVWH� SHUtRGR�� OD� GRFXPHQWDFLyQ� QR� KD� VLGR� DXGLWDGD�� GHEHUi� FRQVHUYDUVH� KDVWD� TXH� VH� DXGLWH� \��FRPR�UHVXOWDGR��VH�GHWHUPLQH�TXp�GRFXPHQWDFLyQ�GHEH�SHUPDQHFHU�HQ�FXVWRGLD�
$UWtFXOR� ���� 7RGDV� ODV� FRRSHUDWLYDV� \� GHPiV� RUJDQLVPRV FRRSHUDWLYRV HVWDUiQ REOLJDGRV D UHPLWLU� DO�,3$&223�� GHQWUR� GH� ORV� WUHLQWD� GtDV� VLJXLHQWHV� D� VX� HOHFFLyQ�� ORV� QRPEUHV� GH� ODV� SHUVRQDV HOHJLGDV SDUDLQWHJUDU ORV FXHUSRV GLUHFWLYRV�

&$3Ë78/2�,95pJLPHQ�GH�6DQFLRQHV
$UWtFXOR� ���� /DV� FRRSHUDWLYDV�� ORV� PLHPEURV� GH� ORV� FXHUSRV� GLUHFWLYRV�� HO� LQWHUYHQWRU� \� ORV� OLTXLGDGRUHV�� VHUiQ�UHVSRQVDEOHV� SRU� ORV� DFWRV� X� RPLVLRQHV� TXH� LPSOLTXH� HO� LQFXPSOLPLHQWR� GH� ODV� QRUPDV� OHJDOHV�\� HVWDWXWDULDV��\� VH�KDUiQ�DFUHHGRUHV�D�ODV�VDQFLRQHV�TXH�VH�GHWHUPLQHQ��VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�RWUDV�GLVSRVLFLRQHV�
$UWtFXOR� ���� $� ORV� WHUFHURV� LJXDOPHQWH� UHVSRQVDEOHV�� VH� OHV� DSOLFDUiQ� ODV� VDQFLRQHV� SUHYLVWDV� HQ� OD� /H\�� SRU� HO�XVR� LQGHELGR� GH� OD� GHQRPLQDFLyQ� FRRSHUDWLYD�� FRRSHUDWLYR�� R� GH� ODV� DEUHYLDWXUDV� FRRS�R FRR�� R� SRU� DFWRV� TXH�LPSOLTXHQ�DSURYHFKDPLHQWR�GH�GHUHFKRV�\�H[HQFLRQHV�FRQFHGLGRV�D�ODV�FRRSHUDWLYDV�
$UWtFXOR� ���� /DV� VDQFLRQHV� DSOLFDEOHV� SRU� HO� ,3$&223� SRU� YLRODFLRQHV� FRQWHPSODGDV� HQ� HVWD� /H\�� VHJXLUiQ� HO�RUGHQ�GH�SUHODFLyQ�VLJXLHQWH�



�� $PRQHVWDFLyQ�HVFULWD��� ,PSRVLFLyQ�GH�PXOWD�KDVWD�GH�PLO�EDOERDV��%�������������� 2UGHQ� GH� GLVROXFLyQ� \� OLTXLGDFLyQ� GH� OD� FRRSHUDWLYD�� FRQ� OD� FRUUHVSRQGLHQWH� FDQFHODFLyQ� GH� OD� SHUVRQDOLGDG�MXUtGLFD�
$UWtFXOR� ����� 3DUD� OD� DSOLFDFLyQ� GH� ODV� VDQFLRQHV� D� TXH�VH� UHILHUH� HO� DUWtFXOR� DQWHULRU�� FRQ� H[FHSFLyQ� GH� OD� TXH�HVWDEOHFH� HO� QXPHUDO� ��� VHUi� QHFHVDULD� OD� LQYHVWLJDFLyQ� SUHYLD�� (Q� WRGR� FDVR�� ODV� HQWLGDGHV� R� SHUVRQDV�LQFXOSDGDV�GHEHUiQ�WHQHU�OD�RSRUWXQLGDG�GH�SUHVHQWDU�VX�GHVFDUJR��DQWH�DXWRULGDG�FRPSHWHQWH��$UWtFXOR� ���� /DV� UHVROXFLRQHV� GH� OD� GLUHFFLyQ� HMHFXWLYD� GHO� ,3$&223�� VHUiQ� VXVFHSWLEOHV� GH� UHFXUVR� GH�UHFRQVLGHUDFLyQ�DQWH�HO�PLVPR�IXQFLRQDULR��\�GH�DSHODFLyQ�DQWH�OD�MXQWD�GLUHFWLYD�GH�HVD�LQVWLWXFLyQ�/D� DFWXDFLyQ� DGPLQLVWUDWLYD� VH� FXPSOLUi� FRQ� VXMHFLyQ�� HQ� WRGR� FDVR�� D� ODV� QRUPDV� JHQHUDOHV� SUHYLVWDV� VREUH�OD�PDWHULD�

7Ë78/2�,9'LVSRVLFLRQHV�)LQDOHV�7UDQVLWRULDV
$UWtFXOR� ���� /DV� QRUPDV� DGPLQLVWUDWLYDV� VREUH� FRRSHUDWLYDV�� YLJHQWHV� KDVWD� OD� IHFKD� GH� SURPXOJDFLyQ� GH� OD�SUHVHQWH�/H\��VXEVLVWLUiQ��HQ�WRGR�FXDQWR�QR�OH�VHDQ�FRQWUDULDV��PLHQWUDV�VH�GLFWH�HO�UHVSHFWLYR UHJODPHQWR�$UWtFXOR� ����� /RV� FDVRV� QR� SUHYLVWRV� HQ� HVWD� OH\� \� VX� UHJODPHQWR�� VH� UHVROYHUiQ� GH� FRQIRUPLGDG�FRQ� HO� GHUHFKR�FRRSHUDWLYR�� HO� HVWDWXWR� UHVSHFWLYR�� OD� GRFWULQD�� ORV� SULQFLSLRV� GHO� FRRSHUDWLYLVPR�\�� HQ�VX� GHIHFWR�� GH� DFXHUGR� FRQ�ODV�UHJXODFLRQHV�GHO�GHUHFKR�FRP~Q�TXH��SRU�VX�QDWXUDOH]D�\�VLPLOLWXG��SXHGDQ�DSOLFDUVH�D�ODV�FRRSHUDWLYDV�
$UWtFXOR� ���� /DV� DVRFLDFLRQHV� FRRSHUDWLYDV� GHEHUiQ� DMXVWDU� VXV� HVWDWXWRV�� HVWUXFWXUDV� \� IXQFLRQDPLHQWR�� D� ODV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�/H\��GHQWUR�GH�XQ�SOD]R�GH�GRFH�PHVHV��FRQWDGR�D�SDUWLU�GH�VX�SURPXOJDFLyQ�
$UWtFXOR����� (VWD� OH\� PRGLILFD� HO� 'HFUHWR� ���GH ������ GHURJD�OD� /H\� ��� GH� ����� DVt�FRPR�WRGD�GLVSRVLFLyQ�TXH�OH�VHD�FRQWUDULD�\�HQWUDUi�HQ�YLJHQFLD�D�SDUWLU�GH�VX�SURPXOJDFLyQ�

&2081Ë48(6(�<�&Ò03/$6(�
$SUREDGD�HQ�WHUFHU�GHEDWH��HQ�HO�3DODFLR�-XVWR�$URVHPHQD��FLXGDG�GH�3DQDPi��D�ORV����GtDV�GHO�PHV�GH�PDU]R�GH�PLO�QRYHFLHQWRV�QRYHQWD�\�VLHWH�


