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$57,&8/2� ���� (/� &RQVHMR� 'LUHFWLYR� IXQFLRQDUi� HQ� VHVLRQHV� RUGLQDULDVGHVGH�'LFLHPEUH��FRQ�XQ�UHFHVR�LQYHUQDO�FRLQFLGHQWH�FRQ�HO&DOHQGDULR�$FDGpPLFR�� IXHUD� GH� GLFKR� SHUtRGR�� HO�&XHUSRSRGUi� UHXQLUVH� HQ� VHVLRQHV� H[WUDRUGLQDULDV�� (O� &XHUSRVHVLRQDUi�VHPDQDOPHQWH��R�VHPDQD�SRU�PHGLR�� VHJ~Q� ODVQHFHVLGDGHV�\�VHUi�FRQYRFDGR�SRU�HO�'HFDQR�R�D�VROLFLWXG�GHPiV�GH�OD�PLWDG�GH�VXV�PLHPEURV��(Q�FDVR�GH�SDVDU�D�FXDUWRLQWHUPHGLR�SRGUiQ�LQFOXLUVH�HQ�HO�PLVPR�WHPDV�TXH�FXHQWHQFRQ�OD�DSUREDFLyQ�GH�ORV�GRV�WHUFLRV��������GH�ORV�PLHPEURVSUHVHQWHV�HQ�OD�VHVLyQ�
/DV�UHXQLRQHV�RUGLQDULDV�GH�ODV�&RPLVLRQHV�GHO�&XHUSR�VHUHDOL]DUiQ� VHPDQDOPHQWH�� R� VHPDQD� SRU� PHGLR� \� VHUiQFRQYRFDGDV�SRU�ORV�&RRUGLQDGRUHV�GH�FDGD�&RPLVLyQ�

$57,&8/2����� (Q�OD�SULPHUD�VHVLyQ�RUGLQDULD�GH�FDGD�DxR��HO�&RQVHMR�ILMDUiORV� GtDV� \� KRUDV� HQ� TXH� VH� UHXQLUi�� VLQ� SHUMXLFLR� GH� ODVPRGLILFDFLRQHV�TXH�XOWHULRUPHQWH�SXGLHUDQ�GLVSRQHUVH�
$57,&8/2����� /RV�&RQVHMHURV�VH�QRWLILFDUiQ�SHUVRQDOPHQWH�HQ�6HFUHWDUtD$FDGpPLFD�� FRQ� FXDUHQWD� \� RFKR� ����� KRUDV� KiELOHV� GHDQWLFLSDFLyQ�D�OD�VHVLyQ�RUGLQDULD��WRPDQGR�FRQRFLPLHQWR�GHORV�DVXQWRV�D�WUDWDU�SDUD�OR�FXDO�VH�OHV�VXPLQLVWUDUi�HO�RUGHQGHO�GtD�\�OD�GRFXPHQWDFLyQ�FRUUHVSRQGLHQWH��(Q�HO�FDVR�GHTXH� OD� UHXQLyQ� QR� VH� UHDOLFH� HQ� HO� GtD� \� KRUD� SUHYLVWR�FRQIRUPH� HO� DUWtFXOR� ��� GHO� SUHVHQWH� 5HJODPHQWR�� VHUiQFLWDGRV�SHUVRQDOPHQWH�

/DV� VHVLRQHV� H[WUDRUGLQDULDV� VHUiQ� FRQYRFDGDVSHUVRQDOPHQWH� FRQ� QR� PHQRV� GH� YHLQWLFXDWUR� ����� KRUDVKiELOHV� GH� DQWLFLSDFLyQ�� HVSHFLILFDQGRVH� ORV� WHPDV� GH� ODFRQYRFDWRULD��QR�SXGLpQGRVH��XOWHULRUPHQWH�DJUHJDU�RWURV�
$57,&8/2����� (O�&XHUSR�WHQGUi��TXyUXP�FRQ�OD�SUHVHQFLD�GH�OD�PLWDG�GHVXV�PLHPEURV�H[FOXLGR�HO�3UHVLGHQWH��6L�WUDQVFXUULGRV�TXLQFH



�����PLQXWRV�GH�OD�KRUD�ILMDGD�HQ�OD�FLWDFLyQ�QR�VH�REWXYLHUDTXyUXP��ORV�SUHVHQWHV�SRGUiQ�UHWLUDUVH�\�OD�VHVLyQTXHGDUi�SRVWHUJDGD�KDVWD�QXHYD�FLWDFLyQ��1R�VH�DGPLWLUi�HOLQJUHVR�GH� ORV�&RQVHMHURV� IXHUD�GH� OD� WROHUDQFLD� LQGLFDGD�VDOYR�FRPXQLFDFLyQ�SUHYLD�D�OD�VHVLyQ��OD�TXH�VHUi�MXVWLILFDGDR�QR�SRU�HO�&XHUSR��/RV�FDVRV�QR�MXVWLILFDGRV�VH�FRPSXWDUiQFRPR�DXVHQWHV�
$57,&8/2������3DUD�UHJLVWUDU�OD�DVLVWHQFLD�GH�ORV�6HxRUHV�&RQVHMHURV�VHOOHYDUD�XQD�SODQLOOD�HVSDFLDO�FRQ�OD�ILUPD�GHO�6HFUHWDULR�\�HO'HFDQR�� HQ� OD� TXH� VH� H[SUHVDUi� HO� FDVR� GH� LQDVLVWHQFLD�$GHPiV��OD�6HFUHWDUtD�GHO�&XHUSR�GHMDUi�FRQVWDQFLD�HQ�DFWDVGH�ODV�LQDVLVWHQFLD�SURGXFLGDV�HQ�OD�VHVLyQ�DQWHULRU��FRPR�DVtWDPELpQ�GH�ODV�MXVWLILFDFLRQHV�SURGXFLGDV�

(O� &RQVHMHUR� TXH� QR� MXVWLILFDUD� VX� LQDVLVWHQFLD� DQWH� HO&XHUSR� GXUDQWH� �� DxR�� D� FXDWUR� ���� VHVLRQHV� RUGLQDULDVFRQVHFXWLYDV�R�VHLV�����DOWHUQDGDV��FHVDUi�HQ�VXV�IXQFLRQHV\� VHUD� UHPSOD]DGR� GHILQLWLYDPHQWH� SRU� HO� VXSOHQWH� TXHFRUUHVSRQGD��8QD�YH]�LQGLFDGD�OD�UHXQLyQ��ORV�&RQVHMHURV�TXHSRU�FXDOTXLHU�FLUFXQVWDQFLD�WXYLHUDQ�TXH�UHWLUDUVH�GHO�UHFLQWRHQ�IRUPD�GHILQLWLYD�R�WHPSRUDO�OR�KDUiQ�SUHYLD�FRPXQLFDFLyQDO�&XHUSR�
$57,&8/2������/RV�&RQVHMHURV�WHQGUiQ�GHUHFKR�D�QR�DVLVWLU�D�ODV�VHVLRQHVHQ�ORV�VLJXLHQWHV�FDVRV�

D�� 3RU� ODV� VLJXLHQWHV� FDXVDV� SUHYLVWDV� HQ� HO� DUW�� ��� GHO'HFUHWR� 3(1� 1�� ����� �� ��� �5pJLPHQ� GH� /LFHQFLDV�-XVWLILFDFLRQHV�\�)UDQTXLFLDV��\�HQ�ODV�FRQGLFLRQHV�SUHYLVWDVHQ�GLFKD�QRUPD�
i DIHFFLRQHV�GH�FRUWR�WUDWDPLHQWRi HQIHUPHGDG�HQ�KRUD�GH�ODERUi DIHFFLRQHV�R�OHVLRQHV�GH�ODUJR�WUDWDPLHQWRi DFFLGHQWHV�GH�WUDEDMRi PDWHUQLGDGi DGRSFLyQi DWHQFLyQ�GH�KLMRV�PHQRUHVi DWHQFLyQ�GHO�JUXSR�IDPLOLDU
E�� 3RU� ODV� VLJXLHQWHV� FDXVD� SUHYLVWDV� HQ� HO� DUW�� ��� GHO'HFUHWR� 3(1� 1�� ����� �� ��� �5pJLPHQ� GH� /LFHQFLDV� \-XVWLILFDFLRQHV�\�IUDQTXLFLDV����\�HQ�ODV�FRQGLFLRQHV�SUHYLVWDVHQ�GLFKD�QRUPD�
i QDFLPLHQWRi IDOOHFLPLHQWR�GH�IDPLOLDUi GRQDFLyQ�GH�VDQJUHi UHYLVDFLyQ�SUHYLD�SDU�HO�VHUYLFLR�PLOLWDU�REOLJDWRULRi PHVDV�H[DPLQDGRUDV
F��3RU�&RPLVLRQHV�GH�VHUYLFLR



G�� 3RU� /LFHQFLDV� SDUD� SDUWLFLSDU� HQ� DFWLYLGDGHV� GHSHUIHFFLRQDPLHQWR�
H��3RU�/LFHQFLDV�SRU�UD]RQHV�GH�HVWXGLRV�GH�JUDGR�R�GH�SRVW�JUDGR� HQ� FXUVRV� HQ� HVWD� 8QLYHUVLGDG�� GHELGDPHQWHMXVWLILFDGD�
I�� 3RU� /LFHQFLD� SRU� H[DPHQ�� VROLFLWiQGROD� SUHYLDPHQWH� \SUHVHQWDQGR�OXHJR�FRPSUREDQWH�GH�DVLVWHQFLD�DO�PLVPR�
J��3RU�UD]RQHV�SDUWLFXODUHV��VH�MXVWLILFDUDQ�DXWRPiWLFDPHQWHSRU�HVWD�FDXVD�KDVWD�FXDWUR����� LQDVLVWHQFLDV�SRU�DxR�\�QRPiV��GH�XQD�����SRU�PHV�
K�� ,QDVLVWHQFLDV� PRWLYDGDV� SRU� FDXVDV� GH� IXHU]D� PD\RU�GHELGDPHQWH�FRPSUREDGDV�

$57,&8/2������(Q�ORV�FDVRV�SUHYLVWRV�HQ�ORV�LQFLVRV�D���F��\�G��GHO�$UWtFXOR���GH�OD�SUHVHQWH��HO�&RQVHMR�'LUHFWLYR�RWRUJDUi�OLFHQFLD�D�VXVPLHPEURV�SRU�HO�WLHPSR�TXH�GXUH�OD�FDXVDO�GH�LQDVLVWHQFLD�VLHPSUH�TXH�HO�PLVPR�QR� VXSHUH�D� ORV� VHVHQWD� ����� GtDV�VLHQGR�GH�DSOLFDFLyQ��HQ�HVWH�FDVR��HO�$UWtFXOR�����GHO�(VWDWXWRGH�OD�816(�
(Q� HO� FDVR� SUHYLVWR� HQ� HO� LQFLVR� H�� GHO� $UWtFXOR� ��� GH� ODSUHVHQWH�� HO� &RQVHMR� 'LUHFWLYR� RWRUJDUi� OLFHQFLD� D� ORVPLHPEURV� VyOR� XQD� ���� YH]� SRU� DxR� FDOHQGDULR� \� SRU� XQPtQLPR�GH�VHVHQWD������GtDV�\�XQ�Pi[LPR�GH�QRYHQWD�����GtDV�
(Q� HO� FDVR� SUHYLVWR� HQ� HO� HQFLVR� I�� GHO� $UWtFXOR� ��� GH� ODSUHVHQWH�� HO� &RQVHMR� 'LUHFWLYR� � RWRUJDUi� OLFHQFLD� D� ORV&RQVHMHURV� (VWXGLDQWLOHV� SRU� FLQFR� ���� GtDV� KiELOHV�LQFOX\HQGR�HO�GtD�GHO�H[DPHQ�

$57,&8/2������/RV�FDVRV�GH�LQDVLVWHQFLD�SUHYLVWRV�HQ�ORV�LQFLVRV�E��\�K��GHO$UWtFXOR� ���� VHUiQ� MXVWLILFDGRV� DXWRPiWLFDPHQWH� FRQWUD� ODSUHVHQWDFLyQ�DQWH� OD�6HFUHWDUtD� GHO�&XHUSR� GH� OD� VROLFLWXGGHELGDPHQWH�IXQGDPHQWDGD��,JXDO�WHPSHUDPHQWR�VH�VHJXLUiHQ�HO�FDVR�GHO�LQFLVR�F��GHO�$UWtFXOR����FXDQGR�OD�FRPLVLyQ�GHVHUYLFLRV��VHD�SRU�XQ�ODSVR�LQIHULRU�D�GRV�����VHPDQDV�
$57,&8/2����� /RV�PLHPEURV�GHO�&XHUSR�TXH�VH�HQFXHQWUHQ�LPSRVLELOLWDGRVGH�DVLVWLU�GHEHUiQ�FRPXQLFDUOR�SUHYLDPHQWH�D�ORV�ILQHV�GH�ODMXVWLILFDFLyQ�GH�VX�LQDVLVWHQFLD�6L�QR�OR�KLFLHUDQ��OD�LQDVLVWHQFLDVH�FRQVLGHUDUi�LQMXVWLILFDGD��VDOYR�FDXVD�GH�IXHU]D�PD\RU�
$57,&8/2������ /D�)DFXOWDG��GHQWUR�GH�VXV�SRVLELOLGDGHV��GHEHUi�SURJUDPDUODV�DFWLYLGDGHV�DFDGpPLFDV�GH� ORV� LQWHJUDQWHV�GHO�&RQVHMR'LUHFWLYR��GH�WDO�PDQHUD�TXH�QR�VH�SURGX]FDQ�LQWHUIHUHQFLDVFRQ�ORV�GtDV�KiELOHV�GH�VHVLRQHV�RUGLQDULDV�
$57,&8/2� ����� /DV� VHVLRQHV� GHO� &RQVHMR� VHUiQ� SUHVLGLGDV� SRU� HO9LFHGHFDQR�HQ�DXVHQFLD�GHO�'HFDQR�\�HQ�DXVHQFLD�GH�DPERVSRU�HO�&RQVHMHUR�'RFHQWH�GH�PD\RU�HGDG�



$57,&8/2�������/DV�VHVLRQHV�VHUiQ�S~EOLFDV��VDOYR�DTXHOODV�TXH�HO�&RQVHMR�FRQ�HO�YRWR�GH�OD�VLPSOH�PD\RUtD�GH�ORV�SUHVHQWHV��UHVROYLHVHKDFHUODV�UHVHUYDGDV�
$57,&8/2�������7RGRV�ORV�LQWHJUDQWHV�GHO�&RQVHMR�WLHQHQ�YR]�\�YRWR��HQ�ODVGHOLEHUDFLRQHV��H[FHSFLyQ�KHFKD�GH�TXLHQ�ODV�SUHVLGH��TXHWHQLHQGR�YRV�VyOR�WLHQH�YRWR�HQ�FDVR�GH�HPSDWH�

&XDQGR�DOJXQR�GH�ORV�DVLVWHQWHV�D� ODV�GHOLEHUDFLRQHV�QRSHUWHQHFLHQWH�DO�&RQVHMR��GHVHH�KDFHU�XVR�GH�OD�SDODEUD�SDUDDFODUDU� HO� WHPD� HQ� WUDWDPLHQWR�� GHEHUi� VROLFLWDUOH� D� ODSUHVLGHQFLD�R�D�WUDYpV�GH�XQ &RQVHMHUR��3RU�3UHVLGHQFLD�VHSRQGUi�D�FRQVLGHUDFLyQ�GHO�&XHUSR�OD�VROLFLWXG�OD�TXH��SDUDVHU�DSUREDGD��UHTXHULUi�PD\RUtD�VLPSOH�
'(���/$���35(6,'(1&,$

$57,&8/2�������6RQ�DWULEXFLRQHV�\�GHEHUHV�GHO�3UHVLGHQWH�GHO�&RQVHMR�
D��3UHSDUDU�HO�2UGHQ�GHO�'tD��GLVSRQHU�OD�FRQYRFDWRULD�GHORV�PLHPEURV�FXDQGR�FRUUHVSRQGLHUH�\�OODPDU�pVWRV�DODV�VHVLRQHV�\�DEULU�ODV�PLVPDV��LQPHGLDWDPHQWHGHVSXpV�GH�KDEHU�REWHQLGR�TXyUXP�
E��6RPHWHU�D�FRQVLGHUDFLyQ�GHO�&RQVHMR�HQ�FDGD�VHVLyQHO�DFWD�GH�OD�VHVLyQ�DQWHULRU�
F��'DU�D�FRQRFHU�OD�2UGHQ�GHO�'tD�
G��'LULJLU�ODV�GHOLEHUDFLRQHV�HQ�FRQIRUPLGDG�FRQ�HO5HJODPHQWR��DMXVWDQGR�HO
GHEDWH�D� ORV� WHPDV�HQ�FXHVWLyQ�\�KDFLHQGR�UHVSHWDU�HORUGHQ�GH�H[SRVLFLyQ�

H��3URSRQHU�ODV�YRWDFLRQHV�\�SURFODPDU�SRU�6HFUHWDUtD�VXVUHVXOWDGRV�
I��0DQWHQHU�HO�RUGHQ�GHO�UHFLQWR�
J��$XWHQWLFDU�FRQ�VX�ILUPD�WRGRV�ORV�DFWRV��UHVROXFLRQHV�\SURFHGLPLHQWR�GHO�&RQVHMR�

'(���/$���6(&5(7$5,$
$57,&8/2������ 6HUi�6HFUHWDULR�GHO�&RQVHMR�HO�6HFUHWDULR�$FDGpPLFR�GH�OD)DFXOWDG�\�WHQGUiODV�VLJXLHQWHV�IXQFLRQHV�

D��&LWDU�D�VHVLyQ��VL�FRUUHVSRQGLHUH�



E�� +DFHU� GH� ORV� yUGHQHV� GHO� GtD� \� ODV� SXEOLFDFLRQHV� GHO&RQVHMR�
F��5HGDFWDU�ODV�DFWDV�
G�� &RPSXWDU�� YHULILFDU� \� DQXQFLDU� ORV� UHVXOWDGRV� GH� ODVYRWDFLRQHV�
H�� 5HGDFWDU� ODV� QRWDV� TXH� IXHVHQ� QHFHVDULDV� \� ODVUHVROXFLRQHV�
I��5HIUHQGDU�OD�ILUPD�GHO�3UHVLGHQWH�HQ�ODV�UHVROXFLRQHV�
J��2UJDQL]DU�HO�DUFKLYR�GHO�&RQVHMR�\�OOHYDU�ODV�SODQLOODV�GHDVLVWHQFLD�GH�ORV�&RQVHMHURV�
(O�6HFUHWDULR�VHUi�DX[LOLDGR��\�HQ�VX�FDVR��UHHPSOD]DGR�SRURWUR�IXQFLRQDULR�GH�OD�)DFXOWDG�R�TXLHQ�GLVSRQJD�HO�3UHVLGHQWHGHO�&XHUSR�

$57,&8/2�������7RGD�GLVSRVLFLyQ�TXH�VH�HIHFW~H�DO�&XHUSR�SRU�XQ�PLHPEURGHO�PLVPR�HV�XQD�PRFLyQ��/DV�PRFLRQHV�VH�YRWDUiQ�\� ODVGHFLVLRQHV� VH� WRPDUiQ� SRU� VLPSOH�PD\RUtD�� VDOYR� H[SUHVDGLVSRVLFLyQ�HQ�FRQWUDULR�
$57,&8/2�������(V�PRFLyQ�GH�RUGHQ�WRGD�SURSRVLFLyQ�TXH�WHQJD�DOJXQR�GHORV�VLJXLHQWHV�REMHWRV�

D��4XH�VH�WUDWH�XQD�FXHVWLyQ�GH�SULYLOHJLR�E��4XH�VH�OHYDQWH�OD�VHVLyQ�F��4XH�VH�SDVH�D�FXDUWR�LQWHUPHGLR�G��4XH�VH�GHFODUH�OLEUH�HO�GHEDWH�H��4XH�VH�FLHUUH�HO�GHEDWH�I��4XH�VH�SDVH�DO�2UGHQ�GHO�'tD�J��4XH�VH�DSODFH�OD�FRQVLGHUDFLyQ�GHO�DVXQWR�SHQGLHQWHSRU�WLHPSR�GHWHUPLQDGR�R�LQGHWHUPLQDGR�K��4XH�HO�DVXQWR�VH�HQYLp�R�YXHOYD�D�&RPLVLyQ�L��4XH�HO�&RQVHMR�VH�FRQVWLWX\D�HQ�&RPLVLyQ�M��4XH�HO�&RQVHMR�VH�GHFODUH�HQ�VHVLyQ�SHUPDQHQWH�N��4XH�VH�GHFODUH�IXHUD�GH�FXHVWLyQ�DO�RUDGRU�
$57,&8/2������ /DV�PRFLRQHV�GH�RUGHQ�VXVSHQGHQ�WRGR�RWUR�DVXQWR��D~QHO�TXH�HVWp�HQ�GHEDWH��3RGUiQ�UHSHWLUVH�HQ�ODV�PLVPDVHVLyQ��VLQ�TXH�HOOR�LPSRUWH�FRQVLGHUDFLyQ�
$57,&8/2�������(V�PRFLyQ�GH�SUHIHUHQFLD�WRGD�SURSRVLFLyQ�TXH�WHQJD�SRUREMHWR�DQWLFLSDU�HO�PRPHQWR�HQ�TXH��FRQ�DUUHJOR�HO�RUGHQ�GHOGtD��FRUUHVSRQGH�WUDWDU�XQ�DVXQWR��WHQJD�R�QR�GHVSDFKR�GH&RPLVLyQ��/DV�PRFLRQHV�GH�SUHIHUHQFLDV�GHEHUiQ�IRUPXODUVHD� OD� 3UHVLGHQFLD� DO� FRPHQ]DU� OD� VHVLyQ� \� HO� DVXQWR� VHUiWUDWDGR�FRPR�HO�VHJXQGR�GHO�RUGHQ�GHO�GtD�
$57,&8/2�������(V�PRFLyQ�VREUH�WDEODV� WRGD�SURSRVLFLyQ�TXH� WHQJD�SRUREMHWR�FRQVLGHUDU�HQ�OD�PLVPD�VHVLyQ�XQ�DVXQWR��WHQJD�R QR



GHVSDFKR� GH� &RPLVLyQ�� /DV� PRFLRQHV� GH� VREUH� WDEODVGHEHUiQ�IRUPXODUVH�HQ�OD�PLVPD�RSRUWXQLGDG�D�TXH�VH�UHILHUHHO�$UWtFXOR�����GHO�SUHVHQWH�5HJODPHQWR�
$57,&8/2�������(V�PRFLyQ�GH�UHFRQVLGHUDFLyQ�WRGD�SURSRVLFLyQ�TXH�WHQJDSRU�REMHWR�UHYHHU�XQD�VDQFLyQ�GHO�&RQVHMR��VHD�HQ�JHQHUDO�RHQ�SDUWLFXODU��/DV�PRFLRQHV�GH�UHFRQVLGHUDFLyQ�VyOR�SRGUiQIRUPXODUVH�PLHQWUDV�HO�DVXQWR�VH�HQFXHQWUH�SHQGLHQWH�R�HQ�ODVHVLyQ� HQ� TXH� TXHGH� WHUPLQDGR� � \� UHTXHULUi� SDUD� VXDFHSWDFLyQ�GH�ODV�GRV�WHUFHUDV�������SDUWHV�GH�ORV�YRWRV�GH�ORVPLHPEURV�SUHVHQWHV�VLHPSUH�TXH�HO� Q~PHUR�GH�PLHPEURVH[FHGD�HO�TXyUXP�PtQLPR��QR�SXGLHQGR�UHSHWLUVH�HQ�QLQJ~QFDVR�

/DV� PRFLRQHV� GH� UHFRQVLGHUDFLyQ� VH� WUDWDUiQLQPHGLDWDPHQWH�GHVSXpV�GH�IRUPXODGDV�
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