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&2167,78&,Ï1�<�),1(6�'(�/$�$62&,$&,Ï1�
�
�

$UWtFXOR���� 6H� FRQVWLWX\H� OD� $VRFLDFLyQ� GHQRPLQDGD�� ³)272�)2580� )���´� HQ� HO� FDPSR�
GHOLPLWDGR�SRU�OD�/H\��������GH����GH�'LFLHPEUH�\�DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�HO��DUWLFXOR����
GH�OD�FRQVWLWXFLyQ��

�
�

$UWtFXOR���� /D��$VRFLDFLyQ��TXH�FDUHFH�GH�iQLPR�GH�OXFUR�� WLHQH�SHUVRQDOLGDG�MXUtGLFD�SURSLD�\�
FDSDFLGDG�SOHQD�GH�REUDU�SDUD�DGPLQLVWUDU�\�GLVSRQHU�GH�VXV�ELHQHV�\�SDUD�HO�FXPSOLPLHQWR�GH�
VXV�ILQHV��

�
�

$UWtFXOR���� (O�GRPLFLOLR�GH� OD�$VRFLDFLyQ�VH�HVWDEOHFH�HQ��%HQLIDLy��$\XQWDPLHQWR�GH�%HQLIDLy��
3ODoD�0DMRU������� �(O�iPELWR� WHUULWRULDO�GH�DFFLyQ�SUHYLVWR�SDUD� OD�$VRFLDFLyQ�VH�FLUFXQVFULEH�D�
HVWD�ORFDOLGDG��VLQ�SHUMXLFLR�GH�H[WHQGHU�VX�DFWLYLGDG�D�FXDOTXLHU�RWUR�OXJDU��
�
�

$UWtFXOR���� &RQVWLWX\HQ�ORV�ILQHV�GH�HVWD�$VRFLDFLyQ����(O�PDQWHQLPLHQWR�GH�XQ�IRUR�GH�GHEDWH�\�
GLVFXVLyQ�� IRPHQWR� \� GLYXOJDFLyQ� GH� OD� IRWRJUDItD� \� FXDOTXLHU� WpFQLFD� DItQ� HQ� UHODFLyQ� FRQ� OD�
FXOWXUD�GH�OD�LPDJHQ�HQ�VX�VHQWLGR�PiV�DPSOLR��
�

�
&$3,78/2�,,��

'(�/26�0,(0%526�'(�/$�$62&,$&,Ï1��686�'(5(&+26�<�2%/,*$&,21(6��
�

$UWtFXOR���� 3RGUiQ� VHU� PLHPEURV� GH� OD� $VRFLDFLyQ� ODV� SHUVRQDV� PD\RUHV� GH� HGDG� TXH�� GH�
DOJXQD�PDQHUD��WHQJDQ�LQWHUpV�HQ�VHUYLU��D�ORV�ILQHV�GH�OD�PLVPD��
'HEHUiQ�SUHVHQWDU�XQD�VROLFLWXG�D�OD�-XQWD�'LUHFWLYD��\�pVWD�UHVROYHUi�HQ�OD�SULPHUD�UHXQLyQ�TXH�
FHOHEUH��6L�HO�VROLFLWDQWH�VH�DMXVWD�D�ODV�FRQGLFLRQHV�H[LJLGDV�HQ�ORV�(VWDWXWRV��OD�-XQWD�'LUHFWLYD�
QR�SRGUi�GHQHJDU�OD�DGPLVLyQ��
�
�

$UWtFXOR���� /RV� GHUHFKRV� TXH� FRUUHVSRQGHQ� D� ORV� PLHPEURV� GH� OD� $VRFLDFLyQ� VRQ� ORV�
VLJXLHQWHV��
�
����$VLVWLU�D�ODV�UHXQLRQHV�GH�OD�$VDPEOHD�*HQHUDO�FRQ�GHUHFKR�GH�YR]�\�YRWR��
����(OHJLU�R�VHU�HOHJLGRV�SDUD�SXHVWRV�GH�UHSUHVHQWDFLyQ�R�HMHUFLFLR�GH�FDUJRV�GLUHFWLYRV��
����(MHUFHU�OD�UHSUHVHQWDFLyQ�TXH�VH�OH�FRQILHUD�HQ�FDGD�FDVR��
����,QWHUYHQLU�HQ�HO�JRELHUQR�GH�ODV�JHVWLRQHV��FRPR�WDPELpQ�HQ�ORV�VHUYLFLRV�\�DFWLYLGDGHV�GH�OD�
$VRFLDFLyQ��GH�DFXHUGR�FRQ�ODV�QRUPDV�OHJDOHV�\�HVWDWXWDULDV��
���� ([SRQHU� HQ� OD� $VDPEOHD� \� HQ� OD� -XQWD� 'LUHFWLYD� WRGR� OR� TXH� VH� FRQVLGHUH� TXH� SXHGH�
FRQWULEXLU�D�KDFHU�PiV�HILFD]�OD�UHDOL]DFLyQ�GH�ORV�REMHWLYRV�VRFLDOHV�EiVLFRV��
����6ROLFLWDU�\�REWHQHU�H[SOLFDFLRQHV�VREUH�OD�DGPLQLVWUDFLyQ�\�OD�JHVWLyQ�GH�OD�-XQWD�'LUHFWLYD�R�
GH�ORV�PDQGDWDULRV�GH�OD�$VRFLDFLyQ��
����5HFLELU�LQIRUPDFLyQ�VREUH�ODV�DFWLYLGDGHV�GH�OD�$VRFLDFLyQ��
����+DFHU�XVR�GH�ORV�VHUYLFLRV�PiV�FRPXQHV�TXH�HVWpQ�D�GLVSRVLFLyQ�GH�OD�$VRFLDFLyQ��
����)RUPDU�SDUWH�GH�ORV�JUXSRV�GH�WUDEDMR��
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$UWtFXOR���� /RV�GHEHUHV�GH�ORV�PLHPEURV�GH�OD�$VRFLDFLyQ�VRQ��
�
����$MXVWDU��VX�DFWXDFLyQ�D�ODV�QRUPDV�HVWDWXWDULDV��
����&XPSOLU�ORV�DFXHUGRV�GH�OD�$VDPEOHD�*HQHUDO�\�ODV�QRUPDV�TXH�HVWDEOH]FD�OD�-XQWD�'LUHFWLYD�
SDUD�OOHYDU�D�FDER�HVWRV�DFXHUGRV��
����6DWLVIDFHU�SXQWXDOPHQWH�ODV�FXRWDV�TXH�VH�HVWDEOH]FDQ��
����3UHVWDU�OD�FRODERUDFLyQ�QHFHVDULD�SDUD�HO�EXHQ�IXQFLRQDPLHQWR�GH�OD�$VRFLDFLyQ��

�
$UWtFXOR���� 6RQ�FDXVD�GH�EDMD�HQ�OD�$VRFLDFLyQ��

�
����/D�SURSLD�YROXQWDG�GHO�LQWHUHVDGR��FRPXQLFDGD�SRU�HVFULWR�D�OD�-XQWD�'LUHFWLYD��
����1R�VDWLVIDFHU�ODV�FXRWDV�ILMDGDV��
����1R�FXPSOLU�ODV�REOLJDFLRQHV�HVWDWXWDULDV��

�
�
�
7,78/2�,,�� '(�/$�25*$1,=$&,Ï1�<�)81&,21$0,(172�'(�/$�$62&,$&,Ï1��
&$3,78/2�,��

'(�/$�$6$0%/($�*(1(5$/��
�

�
$UWtFXOR���� /D� $VDPEOHD� *HQHUDO� HV� HO� yUJDQR� VXSUHPR� GH� OD� $VRFLDFLyQ� \� VXV� PLHPEURV�

IRUPDQ�SDUWH�GH�HOOD�SRU�GHUHFKR�SURSLR�LUUHQXQFLDEOH�\�HQ�LJXDOGDG�DEVROXWD��
�
/RV�PLHPEURV�GH�OD�$VRFLDFLyQ��UHXQLGRV�HQ�$VDPEOHD�*HQHUDO�OHJDOPHQWH�FRQVWLWXLGD��GHFLGHQ�
SRU�PD\RUtD�ORV�DVXQWRV�SURSLRV�GH�OD�FRPSHWHQFLD�GH�OD�$VDPEOHD��
�
7RGRV� ORV� PLHPEURV� TXHGDUiQ� VXMHWRV� D� ORV� DFXHUGRV� GH� OD� $VDPEOHD� *HQHUDO�� LQFOXVR� ORV�
DXVHQWHV��GLVLGHQWHV�\��ORV�TXH�D~Q�HVWDQGR�SUHVHQWHV��VH�KD\DQ�DEVWHQLGR�GH�YRWDU��

�
$UWtFXOR����� �/D�$VDPEOHD�*HQHUDO�WLHQH�ODV�VLJXLHQWHV�IDFXOWDGHV��

�
D���0RGLILFDU�ORV�(VWDWXWRV�GH�OD�$VRFLDFLyQ��
E��$GRSWDU� ORV�DFXHUGRV�UHODWLYRV�D� OD� UHSUHVHQWDFLyQ� OHJDO��JHVWLyQ� \�GHIHQVD�GH� ORV� LQWHUHVHV�
GH�VXV�PLHPEURV��
F��� &RQWURODU� OD� DFWLYLGDG� \� JHVWLyQ� GH� OD� -XQWD� 'LUHFWLYD�� DVt� FRPR� WDPELpQ� GHVWLWXLUORV� \�
VXVWLWXLUORV��
G��$SUREDU�ORV�SUHVXSXHVWRV�DQXDOHV�GH�LQJUHVRV�\�JDVWRV��\�OD�PHPRULD�DQXDO�GH�DFWLYLGDGHV��
H���(OHJLU�ORV�PLHPEURV�GH�OD�-XQWD�'LUHFWLYD��DVt�FRPR�WDPELpQ�GHVWLWXLUORV�\�VXVWLWXLUORV��
I���(VWDEOHFHU�ODV�OtQHDV�JHQHUDOHV�GH�DFWXDFLyQ�TXH�SHUPLWDQ�D�OD�$VRFLDFLyQ�FXPSOLU�VXV�ILQHV��
J���)LMDU�ODV�FXRWDV�TXH�ORV�PLHPEURV�GH�OD�$VRFLDFLyQ�WHQJDQ�TXH�VDWLVIDFHU��
K���'LVROYHU�\�OLTXLGDU�OD�$VRFLDFLyQ��
/D� UHODFLyQ� GH� ODV� IDFXOWDGHV� LQGLFDGDV� HQ� HVWH� DUWtFXOR�� WLHQH� XQ� FDUiFWHU� PHUDPHQWH�
HQXQFLDWLYR�\�QR�VXSRQH�QLQJXQD�OLPLWDFLyQ�D�ODV�DPSOLDV�DWULEXFLRQHV�GH�OD�$VDPEOHD�*HQHUDO��
��

$UWtFXOR����� �/D�DVDPEOHD�*HQHUDO�VH�UHXQLUi�HQ�VHVLyQ�RUGLQDULD�FRPR�PtQLPR�XQD�YH]�DO�DxR��
GHQWUR�GHO�SULPHU�WULPHVWUH��
/D� $VDPEOHD� *HQHUDO� VH� UHXQLUi� FRQ� FDUiFWHU� H[WUDRUGLQDULR� VLHPSUH� TXH� VHD� QHFHVDULR�� D�
UHTXHULPLHQWR� GH� OD� -XQWD� 'LUHFWLYD� R� ELHQ� FXDQGR� OR� VROLFLWHQ� XQ� Q~PHUR� GH�PLHPEURV� GH� OD�
$VRFLDFLyQ�TXH�UHSUHVHQWH��FRPR�PtQLPR��XQ�GLH]�SRU�FLHQWR�GH�OD�WRWDOLGDG��
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$UWtFXOR����� /D�FRQYRFDWRULD�GH�ODV�$VDPEOHDV�*HQHUDOHV��WDQWR�RUGLQDULDV�FRPR�H[WUDRUGLQDULDV�
VH�KDUi�SRU�HVFULWR�� /RV�DQXQFLRV�GH� OD�FRQYRFDWRULD��VH�FRORFDUiQ�HQ� OXJDUHV�SRU�GHWHUPLQDU�
FRQ�XQD�DQWLFLSDFLyQ�GH�VLHWH�GtDV�FRPR�PtQLPR��(Q�OD�PHGLGD�GH�OR�SRVLEOH��OD�FRQYRFDWRULD�VH�
GLULJLUi�WDPELpQ�LQGLYLGXDOPHQWH�D�WRGRV�ORV�PLHPEURV��/D�FRQYRFDWRULD�H[SUHVDUi�HO�GtD���KRUD�\�
OXJDU�GH�UHXQLyQ��DVt�FRPR�HO�RUGHQ�GHO�GtD��6H�LQFOXLUiQ�SUHFHSWLYDPHQWH�HQ�HO�RUGHQ�GHO�GtD�ODV�
FXHVWLRQHV� VXVFLWDGDV� SRU� FDGD� XQR� GH� ORV� JUXSRV� GH� WUDEDMR� VLHPSUH� TXH� SUHYLDPHQWH� VH�
KD\DQ�FRPXQLFDGR�D�OD�-XQWD�'LUHFWLYD��

�
/DV� UHXQLRQHV� GH� OD� $VDPEOHD� *HQHUDO� ODV� SUHVLGLUi� HO� 3UHVLGHQWH� GH� OD� $VRFLDFLyQ�� 6L� VH�
HQFXHQWUD�DXVHQWH� OH�VXVWLWXLUi�HO� YLFHSUHVLGHQWH�R�HO� YRFDO�GH�PiV�HGDG�GH� OD� -XQWD��$FWXDUi�
FRPR�6HFUHWDULR�HO�TXH�OR�VHD��GH�OD�-XQWD�'LUHFWLYD��
�
(O�6HFUHWDULR�UHGDFWDUi�HO�DFWD�GH�FDGD�UHXQLyQ�TXH�UHIOHMDUi�XQ�H[WUDFWR�GH�ODV�GHOLEHUDFLRQHV��
HO�WH[WR�GH�ORV�DFXHUGRV�TXH�VH�KD\DQ�DGRSWDGR�\�HO�UHVXOWDGR�QXPpULFR��GH�ODV�YRWDFLRQHV��
�
$O�FRPLHQ]R�GH�FDGD�UHXQLyQ�VH�OHHUi�HO�$FWD�GH�OD�VHVLyQ�DQWHULRU�D�ILQ�GH�TXH�VH�DSUXHEH��
�

$UWtFXOR����� /D�$VDPEOHD�*HQHUDO�TXHGDUi�FRQVWLWXLGD�YiOLGDPHQWH�HQ�SULPHUD�FRQYRFDWRULD�FRQ�
OD�DVLVWHQFLD�GH�XQ�PtQLPR�GH�XQ�YHLQWLFLQFR�SRU�FLHQ�GH�ORV�VRFLRV��\�HQ�VHJXQGD�FRQYRFDWRULD��
VHD�FXDO�VHD�HO�Q~PHUR�GH�HOORV��/D�VHJXQGD�FRQYRFDWRULD�VH�WHQGUi�TXH�FHOHEUDU�PHGLD�KRUD�
GHVSXpV�TXH�OD�SULPHUD�\�HQ�HO�PLVPR�OXJDU��

�
�

$UWtFXOR����� (Q�ODV�UHXQLRQHV�GH�OD�$VDPEOHD�*HQHUDO��FRUUHVSRQGH�XQ�YRWR�D�FDGD�PLHPEUR�GH�
OD�$VRFLDFLyQ��
/RV�DFXHUGRV�VH�WRPDUiQ�SRU�PD\RUtD�GH�YRWRV�SUHVHQWHV��
3DUD� DGRSWDU� DFXHUGRV�VREUH�VHSDUDFLyQ�GH�PLHPEURV� \� QRPEUDPLHQWR� GH� OD� -XQWD�'LUHFWLYD��
PRGLILFDFLyQ� GH� (VWDWXWRV�� GLVROXFLyQ� GH� OD� $VRFLDFLyQ�� FRQVWLWXFLyQ� GH� XQD� )HGHUDFLyQ� GH�
DVRFLDFLRQHV�VLPLODUHV��R�LQWHJUDFLyQ�HQ�XQD�TXH�H[LVWD�\D��VHUi�QHFHVDULR�XQ�Q~PHUR�GH�YRWRV�
HTXLYDOHQWHV� D� ODV� GRV� WHUFHUDV� SDUWHV� GH� ORV� DVLVWHQWHV�� VLHPSUH� TXH� HQ� HVWD� UHXQLyQ� HVWpQ�
SUHVHQWHV�PiV�GH�OD�PLWDG�GH�ORV�PLHPEURV�GH�OD�$VRFLDFLyQ�HQ�SULPHUD�FRQYRFDWRULD��
(Q� VHJXQGD� FRQYRFDWRULD� VHUi� VXILFLHQWH� HO� YRWR� GH� ODV� GRV� WHUFHUDV� SDUWHV� GH� ORV� DVLVWHQWHV�
LQGHSHQGLHQWHPHQWH�GHO�Q~PHUR�TXH�KD\D�UHXQLGRV�HQ�$VDPEOHD�*HQHUDO�([WUDRUGLQDULD��
�
�

&$3,78/2�,,��
/$�-817$�',5(&7,9$��

�
$UWtFXOR����� /D�$VRFLDFLyQ�OD�UHJLUi��DGPLQLVWUDUi�\�UHSUHVHQWDUi�OD�-XQWD�'LUHFWLYD�IRUPDGD�SRU�

HO� 3UHVLGHQWH� GH� OD� $VRFLDFLyQ�� HO� 9LFHSUHVLGHQWH�� HO� 6HFUHWDULR�� HO� 7HVRUHUR�� ORV� YRFDOHV� TXH�
VHDQ�QHFHVDULRV�FRQ�XQ�PtQLPR�GH�WUHV���
6H�HOHJLUiQ�SRU�VXIUDJLR�OLEUH�\�VHFUHWR��
/D�HOHFFLyQ�GH�ORV�PLHPEURV�GH� OD�-XQWD�'LUHFWLYD�VH�KDUi�SRU�YRWDFLyQ�GH�ORV�PLHPEURV�GH�OD�
$VDPEOHD�*HQHUDO��
/DV� FDQGLGDWXUDV� VHUiQ� DELHUWDV�� HV� GHFLU�� FXDOTXLHU� PLHPEUR� SRGUi� SUHVHQWDUVH� \� QR� VHUi�
QHFHVDULR�TXH�KD\D�WDQWRV�QRPEUHV�FRPR�SXHVWRV�D�FXEULU��UHVXOWDQGR�HOHJLGRV�SDUD�ORV�FDUJRV�
GH�3UHVLGHQWH��9LFHSUHVLGHQWH� \�YRFDOHV� ORV�TXH�KD\DQ�REWHQLGR�PiV�Q~PHURV�GH�YRWRV� \�SRU�
HVWH��RUGHQ��(O�6HFUHWDULR�\�HO�7HVRUHUR�ORV�HOHJLUi�OD�-XQWD�'LUHFWLYD�GH�HQWUH�VXV�PLHPEURV��/RV�
FDUJRV�GH�3UHVLGHQWH��6HFUHWDULR�\�7HVRUHUR�KDEUiQ�GH�UHFDHU�HQ�WUHV�SHUVRQDV�GLIHUHQWHV��
(O�HMHUFLFLR�GHO�FDUJR�VHUi�JUDWXLWR��
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$UWtFXOR����� ORV�PLHPEURV� GH� OD� -XQWD�'LUHFWLYD� HMHUFHUiQ� HO� FDUJR� GXUDQWH� XQ� SHULRGR� GH� WUHV�
DxRV�\�SRGUiQ�VHU�UHHOHJLGRV�FRQVHFXWLYDPHQWH�SRU�GRV�SHULRGRV�PiV��
(O�3UHVLGHQWH�~QLFDPHQWH�SRGUi�VHU�UHHOHJLGR�GH�IRUPD�FRQVHFXWLYD�XQD�VROD�YH]��
(O� FHVH� HQ� HO� FDUJR� DQWHV� GH� H[WLQJXLUVH� HO� WpUPLQR� UHJODPHQWDULR� SRGUi� GHEHUVH� D�� GLPLVLyQ�
YROXQWDULD�SUHVHQWDGD�PHGLDQWH�XQ�HVFULWR�HQ�HO� TXH�VH� UD]RQHQ� ORV�PRWLYRV��HQIHUPHGDG�TXH�
LQFDSDFLWH� SDUD� HO� FXPSOLPLHQWR� GHO� FDUJR�� EDMD� FRPR� PLHPEUR� GH� OD� $VRFLDFLyQ�� VDQFLyQ�
LPSXHVWD�SRU��XQD�IDOWD�FRPHWLGD�HQ�HO�HMHUFLFLR�GHO�FDUJR��
/DV� YDFDQWHV� TXH� VH� SURGX]FDQ� HQ� OD� -XQWD� 'LUHFWLYD� VH� FXEULUiQ� HQ� OD� SULPHUD� $VDPEOHD�
*HQHUDO�TXH�VH�FHOHEUH��1R�REVWDQWH��OD�-XQWD�SRGUi�FRQWDU��SURYLVLRQDOPHQWH��KDVWD�OD�SUy[LPD�
$VDPEOHD�*HQHUDO��FRQ�XQ�PLHPEUR�GH�OD�$VRFLDFLyQ�SDUD�HO�FDUJR�YDFDQWH��
�

$UWtFXOR����� /D�-XQWD�'LUHFWLYD�SRVHH�ODV�IDFXOWDGHV�VLJXLHQWHV��
�

D��� 2VWHQWDU� \� HMHUFLWDU� OD� UHSUHVHQWDFLyQ� GH� OD� 6RFLHGDG� \� OOHYDU� D� WpUPLQR� OD� GLUHFFLyQ� \� OD�
DGPLQLVWUDFLyQ�GH�OD�PDQHUD�PiV�DPSOLD�TXH�UHFRQR]FD�OD�/H\���FXPSOLU��ODV�GHFLVLRQHV�WRPDGDV�
SRU� OD� $VDPEOHD� *HQHUDO�� \� GH� DFXHUGR� FRQ� ODV� QRUPDV�� � ODV� LQVWUXFFLRQHV� \� ODV� GLUHFWULFHV�
JHQHUDOHV�TXH�OD�$VDPEOHD�*HQHUDO�HVWDEOH]FD��
E���7RPDU�ORV�DFXHUGRV�QHFHVDULRV�SDUD� OD�FRPSDUHFHQFLD�DQWH�ORV�2UJDQLVPRV�3~EOLFRV��SDUD�
HO�HMHUFLFLR�GH�WRGD�FODVH�GH�DFFLRQHV�OHJDOHV�\�SDUD�LQWHUSRQHU�ORV�UHFXUVRV�SHUWLQHQWHV��
F���3URSRQHU�D�OD�$VDPEOHD�*HQHUDO�OD�GHIHQVD�GH�ORV�LQWHUHVHV�GH�OD�$VRFLDFLyQ��
G���3URSRQHU�D�OD�$VDPEOHD�*HQHUDO�HO�HVWDEOHFLPLHQWR�GH�ODV�FXRWDV�D�ORV�PLHPEURV��
H��� &RQYRFDU� ODV� $VDPEOHDV�*HQHUDOHV� \� FRQWURODU� TXH� ORV� DFXHUGRV� TXH� DOOt� VH� DGRSWHQ�� VH�
FXPSODQ��
I���3UHVHQWDU�HO�EDODQFH�\�HO�HVWDGR�GH�FXHQWDV�GH�FDGD�HMHUFLFLR�D� OD�$VDPEOHD�*HQHUDO�SDUD�
TXH�ORV�DSUXHEH�\�FRQIHFFLRQDU�ORV�SUHVXSXHVWRV�GHO�HMHUFLFLR�VLJXLHQWH��
J��� (ODERUDU� OD� PHPRULD� DQXDO� GH� DFWLYLGDGHV� \� VRPHWHUOD� D� OD� DSUREDFLyQ� GH� OD� $VDPEOHD�
*HQHUDO��
K���&RQWUDWDU�D�ORV�HPSOHDGRV�TXH�SXHGD�WHQHU�OD�$VRFLDFLyQ��
L���,QVSHFFLRQDU�OD�FRQWDELOLGDG�\�SUHRFXSDUVH�GH�TXH�ORV�VHUYLFLRV�IXQFLRQHQ�FRQ�QRUPDOLGDG��
M��� (VWDEOHFHU� JUXSRV� GH� WUDEDMR� SDUD� FRQVHJXLU� GH� OD� PDQHUD� PiV� HILFLHQWH� ORV� ILQHV� GH� OD�
$VRFLDFLyQ��
N���1RPEUDU�HO�YRFDO�GH�OD�-XQWD�'LUHFWLYD�TXH�VH�KD\D�GH�HQFDUJDU�GH�FDGD�JUXSR�GH�WUDEDMR��D�
SURSXHVWD�GHO�PLVPR�JUXSR��
O��� $EULU� FXHQWDV� FRUULHQWHV� \� OLEUHWDV� GH� DKRUURV� HQ� FXDOTXLHU� HVWDEOHFLPLHQWR� EDQFDULR� \�
GLVSRQHU�GH�ORV�IRQGRV�TXH�KD\D�HQ�HVWRV�GHSyVLWRV��VHJ~Q�GHWHUPLQD�HO�DUWLFXOR�����
P���5HDOL]DU�ODV�JHVWLRQHV�QHFHVDULDV�DQWH�ORV�RUJDQLVPRV�S~EOLFRV��HQWLGDGHV�\�RWUDV�SHUVRQDV��
SDUD�FRQVHJXLU�VXEYHQFLRQHV�\�RWUDV�D\XGDV��
Q���5HVROYHU�SURYLVLRQDOPHQWH�FXDOTXLHU�FDVR�LPSUHYLVWR�HQ�ORV�(VWDWXWRV�SUHVHQWHV�\�GDU�FXHQWD�
GH�HOOR�HQ�OD�SULPHUD�$VDPEOHD�*HQHUDO��
R���&XDOTXLHU�RWUD� IDFXOWDG�TXH�QR�HVWp�DWULEXLGD�GH�XQD�PDQHUD�HVSHFtILFD�D�DOJ~Q�yUJDQR�GH�
JRELHUQR�GH�OD�$VRFLDFLyQ�R�TXH�VH�GHOHJXHQ�H[SUHVDPHQWH�HQ�OD�-XQWD�'LUHFWLYD��
�

$UWtFXOR����� /D�-XQWD�'LUHFWLYD��FRQYRFDGD�SUHYLDPHQWH�SRU�HO�3UHVLGHQWH�R�SRU�OD�SHUVRQD�TXH�
OH�VXVWLWX\D��VH�UHXQLUi�HQ�VHVLyQ�RUGLQDULD�FRQ�OD�SHULRGLFLGDG�TXH�VXV�PLHPEURV�GHFLGDQ��SHUR�
HQ�WRGR�FDVR��QR�SRGUi�VHU�VXSHULRU�D�GRV�PHVHV��
6H�UHXQLUi��HQ�VHVLyQ�H[WUDRUGLQDULD�FXDQGR�OD�FRQYRTXH�FRQ�HVWH�FDUiFWHU�HO�3UHVLGHQWH�R�ELHQ�
VL�OR�VROLFLWD�XQ�WHUFLR�GH�ORV�TXH�OD�FRPSRQHQ��
�

$UWtFXOR����� /D� -XQWD� 'LUHFWLYD� TXHGDUi� YiOLGDPHQWH� FRQVWLWXLGD� FRQ� FRQYRFDWRULD� SUHYLD� \� XQ�
TXyUXP�GH�OD�PLWDG�PiV�XQR��
/RV� PLHPEURV� GH� OD� -XQWD� 'LUHFWLYD� HVWiQ� REOLJDGRV� D� DVLVWLU� D� WRGDV� ODV� UHXQLRQHV� TXH� VH�
FRQYRTXHQ�� SXGLHQGR� H[FXVDU� VX� DVLVWHQFLD�� SRU� FDXVDV� MXVWLILFDGDV�� (Q� FXDOTXLHU� FDVR�� VHUi�
QHFHVDULD�OD�DVLVWHQFLD�GHO�3UHVLGHQWH�\�GHO�6HFUHWDULR�R�GH�ODV�SHUVRQDV�TXH�ORV�VXVWLWX\DQ��/D�
-XQWD�'LUHFWLYD�WRPDUi�ORV�DFXHUGRV�SRU�PD\RUtD�VLPSOH�GH�ORV�DVLVWHQWHV��
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$UWtFXOR����� /D� -XQWD� 'LUHFWLYD� SRGUi� GHOHJDU� DOJXQD� GH� VXV� IDFXOWDGHV� HQ� XQD� R� GLYHUVDV�
FRPLVLRQHV�R�JUXSRV�GH�WUDEDMR��VL�FXHQWD�SDUD�KDFHUOR�FRQ�HO�YRWR�IDYRUDEOH�GH�GRV�WHUFLRV�GH�
VXV�PLHPEURV��

�
$UWtFXOR����� /RV� DFXHUGRV� GH� OD� -XQWD� 'LUHFWLYD� VH� KDUiQ� FRQVWDU� HQ� HO� /LEUR� GH� $FWDV�� $O�

LQLFLDUVH�FDGD�UHXQLyQ�GH� OD�-XQWD�'LUHFWLYD��VH� OHHUi�HO�DFWD�GH� OD�VHVLyQ�DQWHULRU�SDUD�TXH�VH�
DSUXHEH�R�UHFWLILTXH��

�
�
&$3,78/2�,,,��

'(/�35(6,'(17(�<�9,&(35(6,'(17(�'(�/$�$62&,$&,Ï1��
�

$UWtFXOR����� (O�3UHVLGHQWH�GH�OD�$VRFLDFLyQ�WDPELpQ�VHUi�SUHVLGHQWH�GH�OD�-XQWD�'LUHFWLYD��
�

6RQ�SURSLDV�GHO�3UHVLGHQWH�ODV�IXQFLRQHV�VLJXLHQWHV��
D��� /DV� GH� GLUHFFLyQ� \� UHSUHVHQWDFLyQ� OHJDO� GH� OD� $VRFLDFLyQ� SRU� GHOHJDFLyQ� GH� OD� $VDPEOHD�
*HQHUDO�\�OD�-XQWD�'LUHFWLYD��
E���/D�SUHVLGHQFLD�\�OD�GLUHFFLyQ�GH�ORV�GHEDWHV��WDQWR�GH�OD�$VDPEOHD�*HQHUDO�FRPR�GH�OD�-XQWD�
'LUHFWLYD��
F���(PLWLU�YRWR�GH�FDOLGDG�GHFLVRULR�HQ�ORV�FDVRV�GH�HPSDWH��
G���&RQYRFDU�ODV�UHXQLRQHV�GH�OD�$VDPEOHD�*HQHUDO�\�GH�OD�-XQWD�GLUHFWLYD��
H���9LVDU�ORV�DFWRV�\�ORV�FHUWLILFDGRV�FRQIHFFLRQDGRV�SRU�HO�VHFUHWDULR�GH�OD�$VRFLDFLyQ��
I���/DV�DWULEXFLRQHV� UHVWDQWHV�SURSLDV�GHO�FDUJR� \� ODV�TXH� OH�GHOJXH� OD�$VDPEOHD�*HQHUDO� R� OD�
-XQWD�'LUHFWLYD��
$O�SUHVLGHQWH� OR�VXVWLWXLUi��HQ�FDVR�GH�DXVHQFLD�R�HQIHUPHGDG��HO�YLFHSUHVLGHQWH�R�HO�YRFDO�GH�
PiV�HGDG�GH�OD�-XQWD��
�
�

&$3,78/2�,9��
'(/�7(625(52�<�'(/�6(&5(7$5,2�

�
$UWtFXOR����� (O� 7HVRUHUR� WHQGUi� FRPR� IXQFLyQ� OD� FXVWRGLD� \� HO� FRQWURO� GH� ORV� UHFXUVRV� GH� OD�

$VRFLDFLyQ�� FRPR� WDPELpQ� OD� HODERUDFLyQ� GHO� SUHVXSXHVWR�� HO� EDODQFH� � \� OD� OLTXLGDFLyQ� GH�
FXHQWDV��D�ILQ�GH�VRPHWHUORV�D�OD�-XQWD�'LUHFWLYD��/OHYDUi�XQ�OLEUR�GH�FDMD��)LUPDUi�ORV�UHFLERV��
FXRWDV�\�RWURV�GRFXPHQWRV�GH�WHVRUHUtD��3DJDUi� ODV�IDFWXUDV�DSUREDGDV�SRU� OD�-XQWD�'LUHFWLYD��
ODV�FXDOHV�WHQGUiQ�TXH�VHU�YLVDGDV�SUHYLDPHQWH�SRU�HO�SUHVLGHQWH��/D�GLVSRVLFLyQ�GH�IRQGRV�VH�
GHWHUPLQD�HQ�HO�$UW������

�
$UWtFXOR����� (O��6HFUHWDULR�GHEH�FXVWRGLDU� OD�GRFXPHQWDFLyQ�GH� OD�$VRFLDFLyQ��UHGDFWDU�\�ILUPDU�

ODV� DFWDV� GH� ODV� UHXQLRQHV� GH� ODV� $VDPEOHDV� *HQHUDOHV� \� GH� OD� -XQWD� 'LUHFWLYD�� UHGDFWDU� \�
DXWRUL]DU�ODV�FHUWLILFDFLRQHV�TXH�KD\D�TXH�OLEUDU��DVt�FRPR�OOHYDU�HO�OLEUR�GH�UHJLVWUR�GH�VRFLRV�GH�
OD�$VRFLDFLyQ��
$Vt� PLVPR�� GHEH� FRPXQLFDU� DO� 5HJLVWUR� GH� $VRFLDFLRQHV� FXDOTXLHU� FDPELR� HQ� ORV� GDWRV�
UHIHUHQWHV� D� OD� GHQRPLQDFLyQ�� ILQHV�� GRPLFLOLR�� iPELWR� WHUULWRULDO� GH� DFFLyQ�� yUJDQRV� GLUHFWLYRV��
IRUPD�GH�DGPLQLVWUDFLyQ��SURFHGLPLHQWR�GH�DGPLVLyQ�\�SpUGLGD�GH�OD�FXDOLGDG�GH�VRFLR��GHUHFKRV�
\� GHEHUHV� GH� ORV�PLVPRV�� SDWULPRQLR� IXQGDFLRQDO�� UHFXUVRV� HFRQyPLFRV� SUHYLVWRV�� OtPLWHV� GHO�
SUHVXSXHVWR�DQXDO�R�GHVWLQR�GH�ORV�ELHQHV�UHPDQHQWHV�HQ�FDVR�GH�GLVROXFLyQ�GH�OD�$VRFLDFLyQ�
SDUD�TXH�SXHGDQ�VXUWLU�HIHFWRV�DQWH�OD�$GPLQLVWUDFLyQ�
�
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&$3,78/2�9��
'(/�5(*,0(1�(&21Ï0,&2�'(�/$�$62&,$&,Ï1�

�
$UWtFXOR����� /D�FUHDFLyQ�\�FRQVWLWXFLyQ�GH�FXDOTXLHU�JUXSR�R�FRPLVLyQ�GH�WUDEDMR��OD�SODQWHDUiQ�D�

OD�-XQWD�'LUHFWLYD�� ORV�PLHPEURV�GH�OD�$VRFLDFLyQ�TXH�TXLHUDQ�IRUPDUOR��TXLHQHV�H[SOLFDUiQ� ODV�
DFWLYLGDGHV�TXH�VH�KD\DQ�SURSXHVWR�OOHYDU�D�WpUPLQR��
/D�-XQWD�'LUHFWLYD�OR�DSUREDUi�\�VyOR�SRGUi�GHQHJDU�OD�FRQVWLWXFLyQ�FRQ�HO�YRWR�HQ�FRQWUD�GH�ODV�
FXDWUR� TXLQWDV� SDUWHV� GH� OD� -XQWD� 'LUHFWLYD�� OD� FXDO� SRGUi� FRQVWLWXLU� FRPLVLRQHV� R� JUXSRV� GH�
WUDEDMR��VLHPSUH�TXH�FXHQWH�FRQ�HO�VRSRUWH�GH�XQ�Q~PHUR�PtQLPR�GH�VRFLRV��
(O�HQFDUJDGR�GH�GLFKDV�FRPLVLRQHV�R�JUXSRV�GH�WUDEDMR��SUHVHQWDUi�DO�PHQRV�XQD�YH]�DO�PHV�D�
OD�-XQWD�'LUHFWLYD�XQ�LQIRUPH�GHWDOODGR�GH�VXV�DFWXDFLRQHV��
�
�
�

7,78/2�,,,��
'(/�5(*,0(1�(&21Ï0,&2�'(�/$�$62&,$&,Ï1�

�
$UWtFXOR����� $WHQGLHQGR�D�VX�QDWXUDOH]D��HVWD�$VRFLDFLyQ�12�WLHQH�3DWULPRQLR�)XQGDFLRQDO��

�
$UWtFXOR����� (O�OtPLWH�GHO�SUHVXSXHVWR�DQXDO�QR�H[FHGHUi�GH���������3WDV��

�
$UWtFXOR����� /RV�UHFXUVRV�HFRQyPLFRV�GH�OD�$VRFLDFLyQ�VH�QXWULUiQ��

�
D���'H�ODV�FXRWDV�TXH�ILMH�OD�$VDPEOHD�*HQHUDO�D�VXV�PLHPEURV��
E���'H�ODV�VXEYHQFLRQHV�RILFLDOHV�R�SDUWLFXODUHV��
F���'H�GRQDFLRQHV��KHUHQFLDV�R�OHJDGRV��
G��� 'H� ODV� UHQWDV� GHO� PLVPR� SDWULPRQLR� R� ELHQ� GH� RWURV� LQJUHVRV� TXH� SXHGDQ�
REWHQHUVH��
�

$UWtFXOR����� 7RGRV� ORV� PLHPEURV� GH� OD� $VRFLDFLyQ� WLHQHQ� REOLJDFLyQ� GH� VRVWHQHUOD�
HFRQyPLFDPHQWH�PHGLDQWH�FXRWDV�R�GHUUDPDV��GH�OD�PDQHUD�\�HQ�OD�SURSRUFLyQ�TXH�GHWHUPLQH�
OD�$VDPEOHD�*HQHUDO��D�SURSXHVWD�GH�OD�-XQWD�'LUHFWLYD��
/D� $VDPEOHD� *HQHUDO� SRGUi� HVWDEOHFHU� FXRWDV� GH� LQJUHVR�� FXRWDV� SHULyGLFDV� PHQVXDOHV��
DQXDOHV�\�FXRWDV�H[WUDRUGLQDULDV��
�

$UWtFXOR����� (O� HMHUFLFLR� HFRQyPLFR� FRLQFLGLUi� FRQ� HO� DxR� QDWXUDO� \� TXHGDUi� FHUUDGR� HO� ��� GH�
'LFLHPEUH��

�
$UWtFXOR����� (Q� ODV� FXHQWDV� FRUULHQWHV� R� OLEUHWDV� GH� DKRUURV� DELHUWDV� HQ� HVWDEOHFLPLHQWRV� GH�

FUpGLWR��GHEHQ�ILJXUDU� OD� ILUPD�GHO�SUHVLGHQWH��HO�YLFHSUHVLGHQWH�� WHVRUHUR��VHFUHWDULR�\� OD�GH�XQ�
YRFDO��
3DUD� SRGHU� GLVSRQHU� GH� IRQGRV�� VHUiQ� VXILFLHQWHV� GRV� ILUPDV� GH� ODV� FXDOHV�� XQD� VHUi�
QHFHVDULDPHQWH�OD�GHO�WHVRUHUR�R�ELHQ��OD�GHO�SUHVHGHQWH��

�
�
�
7,78/2�,9��

,163(&&,21(6�<�6$1&,21(6��
�

$UWtFXOR����� /D�LQVSHFFLyQ�GHO�FXPSOLPLHQWR�R�OD�LQWHUSUHWDFLyQ�GH�HVWRV�(VWDWXWRV�FRUUHVSRQGH�D�
OD�$VDPEOHD�*HQHUDO��GH�DFXHUGR�FRQ�HO�TXyUXP�TXH�HVWDEOHFH�HO�DUWtFXOR�����

�
�

$UWtFXOR����� /D� -XQWD� 'LUHFWLYD� YHODUi� SDUD� TXH� VH� FXPSODQ� ODV� QRUPDV� TXH� FRQWLHQHQ� HVWRV�
(VWDWXWRV��GH�DFXHUGR�FRQ�HO�GLFWDPHQ�GH�OD�$VDPEOHD�*HQHUDO��
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7,78/2�9��
',62/8&,Ï1�'(�/$�$62&,$&,Ï1�

�
$UWtFXOR����� /D�$VRFLDFLyQ�SRGUi�VHU�GLVXHOWD�VL�DVt�OR�DFXHUGD�OD�$VDPEOHD�*HQHUDO�FRQYRFDGOD�

HIHFWR�FRQ�FDUiFWHU�H[WUDRUGLQDULR��
�

$UWtFXOR����� 8QD� YH]� DFRUGDGD� OD� GLVROXFLyQ�� OD� $VDPEOHD� *HQHUDO� WRPDUi� ODV� PHGLGDV�
RSRUWXQDV��WDQWR�HQ�FXDQWR�DO�GHVWLQR�TXH�VH�Gp�D�ORV�ELHQHV�\�GHUHFKRV�GH�OD�$VRFLDFLyQ��FRPR�
D�OD�ILQDOLGDG��H[WLQFLyQ�\�OLTXLGDFLyQ�GH�FXDOTXLHU�RSHUDFLyQ�SHQGLHQWH��
/D� $VDPEOHD� HVWi� IDFXOWDGD� SDUD� HOHJLU� XQD� &RPLVLyQ� /LTXLGDGRUD�� VLHPSUH� TXH� OR� FUHD�
QHFHVDULR��
/RV�PLHPEURV�GH�OD�$VRFLDFLyQ�HVWiQ�H[HQWRV�GH�UHVSRQVDELOLGDG�SHUVRQDO��6X�UHVSRQVDELOLGDG�
VH�OLPLWD�D�FXPSOLU�ODV�REOLJDFLRQHV�TXH�HOORV�PLVPRV�KD\DQ��FRQWUDtGR�YROXQWDULDPHQWH���
(O� UHPDQHQWH� QHWR� TXH� UHVXOWH� GH� OD� OLTXLGDFLyQ� VH� OLEUDUi� GLUHFWDPHQWH� DO�$-817$0(17�'(�
%HQLIDLy��
/DV� IXQFLRQHV�GH� OLTXLGDFLyQ� \�HMHFXFLyQ�GH� ORV�DFXHUGRV�D�TXH�KDFHQ� UHIHUHQFLD� ORV�SiUUDIRV�
DQWHULRUHV�VHUiQ�FRPSHWHQFLD�GH�OD�-XQWD�'LUHFWLYD��VL�OD�$VDPEOHD�*HQHUDO�QR�KD�FRQIHULGR�HVWD�
PLVLyQ�D�XQD�FRPLVLyQ�OLTXLGDGRUD�HVSHFLDOPHQWH�GHVLJQDGD��
�
%HQLIDLy��D���GH�-XQLR�GH�PLO�QRYHFLHQWRV�QRYHQWD�\�GRV��


