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D� ����������������������������������������������������������������������������������������������������������������������3DUD�ORV�HIHFWRV�GH�HVWH�QXPHUDO�QR�VH�LQFOXLUi�HO�FRVWR�TXH�FRUUHVSRQGD�DOD� DGTXLVLFLyQ� GH� PHUFDQFtDV�� DVt� FRPR� GH� PDWHULDV� SULPDV�� SURGXFWRVVHPLWHUPLQDGRV�R�WHUPLQDGRV��GHVWLQDGRV�D�OD�RSHUDFLyQ�GH�PDTXLOD��TXHHIHFW~HQ�SRU�FXHQWD�SURSLD�UHVLGHQWHV�HQ�HO�H[WUDQMHUR�E� ����������������������������������������������������������������������������������������������������������������������3DUD� ORV� HIHFWRV� GH� HVWH� LQFLVR� QR� VH� FRQVLGHUDUi� OD� GHSUHFLDFLyQ� \DPRUWL]DFLyQ�GH� ORV�DFWLYRV� ILMRV��JDVWRV� \� FDUJRV�GLIHULGRV��SURSLHGDG�GHUHVLGHQWHV�HQ�HO�H[WUDQMHUR�����������������������������������������������������������������������������������������������������������������������H�� 1R� GHEHUiQ� FRQVLGHUDUVH� ORV� JDVWRV� UHDOL]DGRV� HQ� HO� H[WUDQMHUR� SRUUHVLGHQWHV�HQ�HO�H[WUDQMHUR�SRU�FRQFHSWR�GH�VHUYLFLRV� UHODFLRQDGRV�FRQ� ODRSHUDFLyQ� GH� PDTXLOD�� VLHPSUH� TXH� GLFKRV� VHUYLFLRV� VH� SUHVWHQ� \� VHDSURYHFKHQ�WRWDOPHQWH�HQ�HO�H[WUDQMHUR�\�VX�SDJR�QR�VH�HIHFW~H�SRU�FXHQWDGH�GLFKD�PDTXLODGRUD�������������������������������������������������������������������������������������������������������������������������������������������������������������������������)� ��������������������������������������������������������������������������������������������������������������������������������������������E� (O� YDORU� GH� WRGRV� ORV� DFWLYRV� GHVWLQDGRV� D� OD� RSHUDFLyQ� GH� PDTXLOD�FDOFXODGRV� GH� FRQIRUPLGDG� FRQ� HO� QXPHUDO� �� GHO� UXEUR� $� GH� HVWD� UHJOD�DJUXSDGRV�SRU�FDGD�XQR�GH� ORV�VLJXLHQWHV�FRQFHSWRV��DFWLYRV�ILQDQFLHURV�DFWLYRV�ILMRV��JDVWRV�\�FDUJRV�GLIHULGRV��WHUUHQRV��LQYHQWDULRV�\�RWURV�DFWLYRV�(VWD� LQIRUPDFLyQ� GHEHUi� SUHVHQWDUVH� HQ� IRUPD� VHSDUDGD� SRU� ORV� DFWLYRVSURSLHGDG�GH� OD� HPSUHVD�PDTXLODGRUD�� GHO� UHVLGHQWH�HQ�HO� H[WUDQMHUR�� GHFDGD�XQD�GH�ODV�SDUWHV�UHODFLRQDGDV�GH�GLFKD�PDTXLODGRUD�R�GHO�UHVLGHQWHHQ�HO�H[WUDQMHUR��1R�VH�FRQVLGHUDUi�SDUD�ORV�HIHFWRV�GH�HVWH�LQFLVR�HO�YDORUGH� ORV�DFWLYRV�TXH�VH�KD\D�H[FOXLGR�HQ� ORV� WpUPLQRV�GHO� VHJXQGR�SiUUDIRGHO�QXPHUDO���GHO�UXEUR�$�GH�HVWD�UHJOD�F� (O�PRQWR�GH�ODV�FRQWUDSUHVWDFLRQHV�\�ORV�SOD]RV�TXH�VH�KXELHUHQ�SDFWDGRHQ�FDGD�XQR�GH� ORV�FRQWUDWRV�D� WUDYpV�GH� ORV�FXDOHV�VH�RWRUJXH�HO�XVR�RJRFH�WHPSRUDO�GH�ORV�DFWLYRV�GHVWLQDGRV�D�OD�DFWLYLGDG�GH�PDTXLOD��HQ�ORVFDVRV� HQ� TXH� HO� YDORU� GH� GLFKRV� DFWLYRV� VH� KXELHUH� H[FOXLGR� GHFRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� VHJXQGR� SiUUDIR� GHO� QXPHUDO� �� GHOUXEUR�$�GH�HVWD�UHJOD�G� (O�YDORU�GH�WRGRV�ORV�DFWLYRV�TXH�VH�H[FOX\HURQ�GHO�FiOFXOR�SUHYLVWR�HQ�HOUXEUR�$�GH�HVWD�UHJOD�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�OD�UHJOD��������GH� HVWD�5HVROXFLyQ�� DJUXSDGRV� GH� FRQIRUPLGDG� FRQ� HO� LQFLVR� E�� GH� HVWHUXEUR�VHxDODQGR�OD�UD]yQ�SRU�OD�FXDO�IXHURQ�H[FOXLGRV�H� 8QD�UHODFLyQ�GH�ORV�FRVWRV�\�JDVWRV�FRUUHVSRQGLHQWHV�D OD�PDTXLODGRUD�SRUFDGD� XQR� GH� ORV� HMHUFLFLRV� GH� ������ ����� \� ������ GHVJORVDGRV� SRUFRQFHSWR� H� LPSRUWH�� VHxDODQGR� SRU� VHSDUDGR� ORV� FRQFHSWRV� D� TXH� VHUHILHUHQ�ORV�LQFLVRV�D��\�E��GHO�QXPHUDO���GHO�UXEUR�$�GH�HVWD�UHJOD�(Q�QLQJ~Q�PRPHQWR� VH� WHQGUi�GHUHFKR�D� ORV�EHQHILFLRV�SUHYLVWRV�HQ� OD� SUHVHQWH� UHJOD� VL� FRQPRWLYR� GHO� HMHUFLFLR� GH� ODV� IDFXOWDGHV� GH� FRPSUREDFLyQ� ODV DXWRULGDGHV� ILVFDOHV� REVHUYDQGLIHUHQFLDV�HQ�HO�,65�GHULYDGDV�GHO�LQFXPSOLPLHQWR�GH�ORV�UXEURV�$��%�R�&�GH�OD�SUHVHQWH�UHJOD��\GLFKDV�GLIHUHQFLDV�HQ�HO�HMHUFLFLR�GH�TXH�VH�WUDWH�VHDQ�VXSHULRUHV�DO����GHO�PRQWR�GHO�,65�TXH�OHKXELHUH� FRUUHVSRQGLGR� D� OD� PDTXLODGRUD� HQ� GLFKR� HMHUFLFLR� GH� KDEHUVH� FXPSOLGR� FRQ� ORVPHQFLRQDGRV�UXEURV�6L� OD� GLIHUHQFLD� REVHUYDGD� SRU� OD� DXWRULGDG� HQ� HO� HMHUFLFLR� GH� VXV� IDFXOWDGHV� GH� FRPSUREDFLyQ� D� TXH� VHUHILHUH� HO� SiUUDIR� DQWHULRU�� HV� LJXDO� R� PHQRU� DO� ��� GHO� ,65� TXH� OH� KXELHUH� FRUUHVSRQGLGR� SDJDU� D� ODPDTXLODGRUD�HQ�GLFKR�HMHUFLFLR�GH�KDEHUVH�FXPSOLGR�FRQ�ORV�PHQFLRQDGRV�UXEURV��OD�PDTXLODGRUD�SRGUi�HQWpUPLQRV�GH�OR�GLVSXHVWR�SRU�ORV�DUWtFXORV����IUDFFLyQ�,9�R����IUDFFLyQ�9,�GHO�&yGLJR��VHJ~Q�FRUUHVSRQGD�RSWDU� SRU� FRUUHJLU� VX� VLWXDFLyQ� ILVFDO� SRU� OD� WRWDOLGDG� GH� OD� GLIHUHQFLD� REVHUYDGD� DFWXDOL]DGD� \� FRQ� ORVDFFHVRULRV� TXH� FRUUHVSRQGDQ�� HQ� VX� FDVR�� HQ� ORV� WpUPLQRV� GH� ODV� GLVSRVLFLRQHV� ILVFDOHV�� (Q� QLQJ~QPRPHQWR�SRGUiQ�DSOLFDU�ORV�EHQHILFLRV�SUHYLVWRV�HQ�OD�SUHVHQWH�UHJOD�� ODV�HPSUHVDV�PDTXLODGRUDV�TXH�QRFRUULMDQ�VX�VLWXDFLyQ�ILVFDO�HQ�ORV�WpUPLQRV�GHO�SUHVHQWH�SiUUDIR�7DPSRFR� VH� DSOLFDUiQ� HQ� QLQJ~Q� PRPHQWR� ORV� EHQHILFLRV� SUHYLVWRV� HQ� HVWD� UHJOD� VL� ODGRFXPHQWDFLyQ� D� TXH� VH� UHILHUHQ� ORV� UXEURV� (� \� )� QR� VH� SUHVHQWD� R� VH� SUHVHQWD� HQ� IRUPDH[WHPSRUiQHD�/D�$GPLQLVWUDFLyQ�*HQHUDO�GH�*UDQGHV�&RQWULEX\HQWHV�SRGUi�DXWRUL]DU�SRU�HO�HMHUFLFLR�ILVFDO�GH�����D ODV�HPSUHVDV�PDTXLODGRUDV�TXH�KD\DQ�RSWDGR�SRU� OR�GLVSXHVWR�HQ�HO� UXEUR�'�GH�HVWDUHJOD��D�TXH�FDPELHQ�GLFKD�RSFLyQ�\�DSOLTXHQ�OR�GLVSXHVWR�HQ�HO�UXEUR�$�GH�OD�PLVPD��VLHPSUHTXH�FXPSODQ�FRQ�OR�VLJXLHQWH�



D� 4XH� SUHVHQWHQ� D� PiV� WDUGDU� HO� ��� GH� QRYLHPEUH� GH� ����� DQWH� GLFKD� $GPLQLVWUDFLyQ*HQHUDO� OD� VROLFLWXG� GH� DXWRUL]DFLyQ� SDUD� FDPELDU� OD� RSFLyQ�� 'LFKD� VROLFLWXG� GHEHUiFXPSOLU�FRQ�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�ORV�DUWtFXORV����\����$�GHO�&yGLJR�E� 4XH� D� OD� IHFKD� GH� SUHVHQWDFLyQ� GH� OD� VROLFLWXG� UHIHULGD� HQ� HO� LQFLVR� DQWHULRU� QR� OHVKXELHUHQ�QRWLILFDGR� OD� UHVROXFLyQ�SDUWLFXODU�TXH KD\DQ�VROLFLWDGR�GH�FRQIRUPLGDG�FRQ�HOUXEUR�'� GH� HVWD� UHJOD� R� TXH� GLFKD� UHVROXFLyQ� QR� KD\D� VLGR� DSUREDGD� SRU� OD� -XQWD� GH*RELHUQR�GHO�6$7�F� 4XH�REWHQJDQ�SRU�SDUWH�GH�OD�PHQFLRQDGD�$GPLQLVWUDFLyQ�*HQHUDO�OD�DXWRUL]DFLyQ�SDUD�HOFDPELR GH�RSFLyQ�G� 4XH� FXPSODQ� OR� GLVSXHVWR� HQ� ORV� UXEURV� $�� %�� &� \� )� GH� HVWD� UHJOD� HQ� ORV� HMHUFLFLRVILVFDOHV�GH������������\������H� 4XH�HQWHUHQ��HQ�VX�FDVR��FRQ�OD�DFWXDOL]DFLyQ�\�UHFDUJRV�FRUUHVSRQGLHQWHV�FDOFXODGRV�GHFRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� GHO� &yGLJR�� OD� GLIHUHQFLD� GHO� ,65� TXH� OHV� KXELHUDFRUUHVSRQGLGR�SDJDU�GH�KDEHU�DSOLFDGR�OR�GLVSXHVWR�HQ�ORV�UXEURV�$��%�\�&�GH�OD�SUHVHQWHUHJOD��(Q�HVWH�FDVR��OD�GLIHUHQFLD�D�FDUJR�GHO�,65�TXH�FRUUHVSRQGD�DO�DMXVWH�\�D�FDGD�XQRGH� ORV� SDJRV� SURYLVLRQDOHV� GHO� VHJXQGR� VHPHVWUH� VH� HQWHUDUi�� HQ� IRUPD� VHSDUDGD�PHGLDQWH�GHFODUDFLRQHV�FRPSOHPHQWDULDV�TXH�GHEHUiQ�SUHVHQWDUVH�D�PiV�WDUGDU�HO����GHGLFLHPEUH�GH�������������������������������������������������������������������������������������������������������������������������������������������������������������´³������� 3DUD�HIHFWRV�GHO�QXPHUDO����UXEUR�$�GH� OD�UHJOD�DQWHULRU�� ODV�HPSUHVDV�PDTXLODGRUDV�D�TXH�VHUHILHUH�GLFKD�UHJOD�GHEHUiQ�GHWHUPLQDU�HO�YDORU�GH�ORV�LQYHQWDULRV� DFWLYRV ILMRV��FDUJRV�\�JDVWRVGLIHULGRV� SURSLHGDG� GH� UHVLGHQWHV� HQ� HO� H[WUDQMHUR� GHVWLQDGRV� D� OD� RSHUDFLyQ� GH� PDTXLODFRQIRUPH�D�OR�VLJXLHQWH�$� 3RGUiQ� RSWDU� SRU� FDOFXODU� HO� YDORU� GH� ORV� LQYHQWDULRV� GH� PDWHULDV� SULPDV�� SURGXFWRVVHPLWHUPLQDGRV�R�WHUPLQDGRV��PHGLDQWH�OD�VXPD�GH�ORV�SURPHGLRV�PHQVXDOHV�GH�GLFKRVLQYHQWDULRV��FRUUHVSRQGLHQWHV�D�WRGRV�ORV�PHVHV�GHO�HMHUFLFLR�\�GLYLGLHQGR�HO�WRWDO�HQWUH�HOQ~PHUR�GH�PHVHV�FRPSUHQGLGRV�HQ�HO�HMHUFLFLR��(O�SURPHGLR�PHQVXDO�GH�ORV�LQYHQWDULRVGH�PDWHULDV�SULPDV��SURGXFWRV�VHPLWHUPLQDGRV�R�WHUPLQDGRV��VH�GHWHUPLQDUi�PHGLDQWH�ODVXPD� GH�GLFKRV� LQYHQWDULRV�DO� LQLFLR� \� DO� ILQDO� GHO�PHV�� DVt� FRPR� GHO� WRWDO� GH� FRVWRV� \JDVWRV� UHODFLRQDGRV� FRQ� OD� RSHUDFLyQ� GH� PDTXLOD� FRUUHVSRQGLHQWHV� D� GLFKR� PHV� \GLYLGLHQGR� HO� UHVXOWDGR� HQWUH� GRV�� /RV� LQYHQWDULRV� DO� LQLFLR� \� DO� ILQDO� GHO� PHV� GHEHUiQYDOXDUVH�FRQIRUPH�DO�PpWRGR�TXH�OD�HPSUHVD�PDTXLODGRUD�WHQJD�LPSODQWDGR�\�FRQ�EDVHHQ�HO�PD\RU�GH�ORV�YDORUHV�TXH�SDUD�ODV�PDWHULDV�SULPDV�R�SURGXFWRV�VHPLWHUPLQDGRV�RWHUPLQDGRV�VH�KXELHUHQ�FRQVLJQDGR�HQ��� (O�SHGLPHQWR�GH�LPSRUWDFLyQ���� (O�FRQWUDWR�GH�VHJXUR�HQ�HO�TXH�VH�DVHJXUHQ�ORV�LQYHQWDULRV�SDUD�VX�LPSRUWDFLyQ�DWHUULWRULR� QDFLRQDO�� (VWH� YDORU� QR� VH� WRPDUi� HQ� FXHQWD� VL� HQ� HO� FRQWUDWRFRUUHVSRQGLHQWH� QR� VH� KXELHUH� LGHQWLILFDGR� SRU� VHSDUDGR� HO� YDORU� GH� GLFKRVLQYHQWDULRV�UHVSHFWR�GHO�YDORU�GH�RWURV�ELHQHV��� (O�TXH�FRUUHVSRQGD�GH�FRQIRUPLGDG�FRQ�ORV�DUWtFXORV����$�\����GH�OD�/H\�GHO�,65�FXDQGR�HO�FRQWULEX\HQWH�FXHQWH�FRQ�OD�GRFXPHQWDFLyQ�VHxDODGD�HQ�HO�DUWtFXOR����IUDFFLyQ�;,9�GH� OD�PHQFLRQDGD�/H\�HQ�HO� HMHUFLFLR�HQ�TXH�VH�KD\D�HIHFWXDGR� ODLPSRUWDFLyQ� GH� ORV� LQYHQWDULRV� \� GLFKD� GRFXPHQWDFLyQ� KD\D� VLGR� HPLWLGD� HQ� XQSHULRGR�QR�PD\RU�D� VHLV�PHVHV�DQWHULRU� D� OD� IHFKD�HQ�TXH� VH� KD\DQ� LPSRUWDGRGLFKRV�ELHQHV��R�� (O�YDORU�TXH�VH�HQFXHQWUH�UHJLVWUDGR�HQ� OD�FRQWDELOLGDG�GHO�SURSLHWDULR�GH�GLFKRVLQYHQWDULRV�DO�PRPHQWR�GH�VHU�LPSRUWDGRV�D�0p[LFR�3DUD� GHWHUPLQDU� HO� PD\RU� GH� ORV� YDORUHV� D� TXH� VH� UHILHUH� HVWH� UXEUR� ORV� FRQWULEX\HQWHV� GHEHUiQFRQYHUWLU�D�PRQHGD�QDFLRQDO��HQ�VX�FDVR��ODV�FDQWLGDGHV�SUHYLVWDV�HQ�ORV�LQFLVRV�DQWHV�VHxDODGRV�&XDQGR� GLFKDV� FDQWLGDGHV� VH� HQFXHQWUHQ� GHQRPLQDGDV� HQ� GyODUHV� DPHULFDQRV�� HO� FRQWULEX\HQWHGHEHUi�FRQYHUWLUODV�D�PRQHGD�QDFLRQDO�DSOLFDQGR�HO�WLSR�GH�FDPELR�SXEOLFDGR�HQ�HO�'2)�YLJHQWH�DOD� IHFKD�GH� OD� LPSRUWDFLyQ�GH� ORV�ELHQHV�GH�TXH�VH� WUDWH� D�0p[LFR��(Q� FDVR�GH�TXH� HO� %DQFR� GH0p[LFR�QR�KXELHUD�SXEOLFDGR�GLFKR�WLSR�GH�FDPELR��VH�DSOLFDUi�HO�~OWLPR�WLSR�GH�FDPELR�SXEOLFDGRFRQ�DQWHULRULGDG�D�OD�IHFKD�GH�VX�LPSRUWDFLyQ��&XDQGR�ODV�UHIHULGDV�FDQWLGDGHV�HVWpQ�GHQRPLQDGDVHQ� XQD�PRQHGD� H[WUDQMHUD� GLVWLQWD� GHO� GyODU� DPHULFDQR�� VH� GHEHUi�PXOWLSOLFDU� HO� WLSR� GH� FDPELRDQWHV�PHQFLRQDGR� SRU� HO� HTXLYDOHQWH� HQ� GyODUHV� DPHULFDQRV� GH� OD� PRQHGD� GH� TXH� VH� WUDWH�� GHDFXHUGR�FRQ�OD�WDEOD�TXH�SXEOLTXH�HO�%DQFR�GH�0p[LFR�HQ�HO�PHV�LQPHGLDWR�VLJXLHQWH�D�DTXpO�DO�TXHFRUUHVSRQGD�%� (O�YDORU�GH�ORV�DFWLYRV�ILMRV�VHUi�HO�PRQWR�SHQGLHQWH�SRU�GHSUHFLDU�DFWXDOL]DGR��FDOFXODGRFRQIRUPH�D�OR�VLJXLHQWH���� 6H� FRQVLGHUDUi� FRPR�PRQWR� RULJLQDO� GH� OD� LQYHUVLyQ� HO�PD\RU� GH� ORV� VLJXLHQWHVYDORUHV��FRQYHUWLGRV�D�GyODUHV�DPHULFDQRV�



D� (O�FRQVLJQDGR�HQ�HO�SHGLPHQWR�GH�LPSRUWDFLyQ�E�� (O�VHxDODGR�HQ�HO�FRQWUDWR�GH�VHJXUR�FRQ�HO�TXH�VH�DVHJXUHQ� ORV�DFWLYRVILMRV�SDUD�VX� LPSRUWDFLyQ�D�WHUULWRULR�QDFLRQDO��(VWH�YDORU�QR�VH� WRPDUi�HQFXHQWD� VL� HQ� HO� FRQWUDWR� FRUUHVSRQGLHQWH� QR� VH� KXELHUH� LGHQWLILFDGR� SRUVHSDUDGR�HO�YDORU�GH�GLFKRV�DFWLYRV�UHVSHFWR�GHO�YDORU�GH�RWURV�ELHQHV�F� (O�TXH�FRUUHVSRQGD�GH�FRQIRUPLGDG�FRQ�ORV�DUWtFXORV����$�\����GH� OD�/H\GHO� ,65��FXDQGR�HO� FRQWULEX\HQWH�FXHQWH� FRQ� OD� GRFXPHQWDFLyQ� VHxDODGDHQ�HO�DUWtFXOR�����IUDFFLyQ�;,9�GH�OD�/H\�GHO�,65�HQ�HO�HMHUFLFLR�HQ�TXH�VHKD\D�HIHFWXDGR� OD� LPSRUWDFLyQ�GH� ORV�DFWLYRV� ILMRV�\�GLFKD�GRFXPHQWDFLyQKD\D�VLGR�HPLWLGD�HQ�XQ�SHULRGR�QR�PD\RU�D�VHLV�PHVHV�DQWHULRU�D�OD�IHFKDHQ�TXH�VH�KD\DQ�LPSRUWDGR�GLFKRV�ELHQHV��RG� (O� TXH� UHVXOWH� GH�GLVPLQXLU� HO� YDORU� HQ�TXH� IXHURQ� DGTXLULGRV� ORV�DFWLYRVILMRV�SRU�ORV�UHVLGHQWHV�HQ�HO�H[WUDQMHUR�FRQ�OD�FDQWLGDG�TXH�VH�REWHQJD�GHDSOLFDU�D�GLFKR�YDORU� ORV�SRUFLHQWRV�Pi[LPRV�DXWRUL]DGRV�SUHYLVWRV�HQ� ORVDUWtFXORV� ���� ���� ���� ��� \� GHPiV� DSOLFDEOHV� GH� OD� /H\� GHO� ,65�� VHJ~QFRUUHVSRQGD� DO� ELHQ� GH� TXH� VH� WUDWH�� VLQ� TXH� HQ� QLQJ~Q� FDVR� VH� SXHGDDSOLFDU�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�GHO�,65�YLJHQWH�KDVWD������(Q�HVWH�FDVR��OD�GHSUHFLDFLyQ�VH�FRQVLGHUDUi�SRU�PHVHV�FRPSOHWRV��GHVGHOD� IHFKD� HQ� TXH� HO� DFWLYR� ILMR� IXH� DGTXLULGR� \� KDVWD� HO� PHV� HQ� TXH� VHLPSRUWH� HO� ELHQ�� /D� FDQWLGDG� TXH� UHVXOWH� FRQIRUPH� HO� FiOFXOR� DQWHULRU� VHDFWXDOL]DUi�GHVGH�OD�IHFKD�HQ�TXH�HO�UHVLGHQWH�HQ�HO�H[WUDQMHUR�DGTXLULy�HOELHQ� GH� TXH� VH� WUDWH� \� KDVWD� HO� PHV� LQPHGLDWR� DQWHULRU� D� OD� IHFKD� GHLPSRUWDFLyQ� GH� ORV� DFWLYRV� ILMRV� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HOSiUUDIR�VHJXQGR�GHO�QXPHUDO���GH�HVWH�UXEUR��(Q�ORV�FDVRV�HQ�TXH�OD�IHFKDGH� DGTXLVLFLyQ� \� GH� LPSRUWDFLyQ� GH� ORV� DFWLYRV� FLWDGRV� FRUUHVSRQGDQ� DOPLVPR�PHV�\�DxR��QR�VH�HIHFWXDUi� OD�DFWXDOL]DFLyQ�D�TXH�VH� UHILHUH�HVWHLQFLVR�3DUD� ORV� HIHFWRV� GHO� SULPHU� SiUUDIR� GH� HVWH� QXPHUDO�� OD� FRQYHUVLyQ� D� GyODUHVDPHULFDQRV�GH� ORV� YDORUHV�GHQRPLQDGRV�HQ�PRQHGD�QDFLRQDO�VH� OOHYDUi�D� FDERXWLOL]DQGR� HO� WLSR� GH� FDPELR� SXEOLFDGR� HQ� HO� '2)� YLJHQWH� HQ� OD� IHFKD� GHLPSRUWDFLyQ�GH�ORV�DFWLYRV�ILMRV��(Q�FDVR�GH�TXH�HO�%DQFR�GH�0p[LFR�QR�KXELHUDSXEOLFDGR�GLFKR�WLSR�GH�FDPELR��VH�DSOLFDUi�HO�~OWLPR�WLSR�GH�FDPELR�SXEOLFDGR�FRQDQWHULRULGDG� D� OD� IHFKD� GH� OD� LPSRUWDFLyQ� GH� ORV� DFWLYRV� ILMRV�� /D� FRQYHUVLyQ� DGyODUHV� DPHULFDQRV� D� TXH� VH� UHILHUH� HO� SiUUDIR� DQWHULRU� GH� ORV� YDORUHVGHQRPLQDGRV�HQ�RWUDV�PRQHGDV�H[WUDQMHUDV�VH�HIHFWXDUi�XWLOL]DQGR�HO�HTXLYDOHQWHHQ� GyODUHV� DPHULFDQRV� GH� HVWD� ~OWLPD� PRQHGD� GH� DFXHUGR� FRQ� OD� WDEOD� TXHPHQVXDOPHQWH�SXEOLTXH�HO�%DQFR�GH�0p[LFR�GXUDQWH�OD�SULPHUD�VHPDQD�GHO�PHVLQPHGLDWR�VLJXLHQWH�D�DTXpO�DO�TXH�FRUUHVSRQGD��� (O�PRQWR�SHQGLHQWH�SRU�GHSUHFLDU�VH�FDOFXODUi�GLVPLQX\HQGR�GHO�PRQWR�RULJLQDO�GHOD� LQYHUVLyQ� GHWHUPLQDGR� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� QXPHUDO� DQWHULRU�� ODFDQWLGDG� TXH� UHVXOWH� GH� DSOLFDU� D� HVWH� ~OWLPR� PRQWR� ORV� SRUFLHQWRV� Pi[LPRVDXWRUL]DGRV�SUHYLVWRV�HQ�ORV�DUWtFXORV����������������\�GHPiV�DSOLFDEOHV�GH�OD�/H\GHO� ,65��VHJ~Q�FRUUHVSRQGD�DO�ELHQ�GH�TXH�VH� WUDWH��VLQ�TXH�HQ�QLQJ~Q�FDVR�VHSXHGD�DSOLFDU�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�GHO�,65�YLJHQWH�KDVWD������3DUD� ORV� HIHFWRV� GH� HVWH� QXPHUDO�� VH� GHEHUi� FRQVLGHUDU� OD� GHSUHFLDFLyQ� SRUPHVHV�FRPSOHWRV��GHVGH�OD�IHFKD�HQ�TXH�IXHURQ�LPSRUWDGRV�\�KDVWD�HO�~OWLPR�PHVGH� OD� SULPHUD� PLWDG� GHO� HMHUFLFLR� SRU� HO� TXH� VH� GHWHUPLQH� OD� XWLOLGDG� ILVFDO� GHFRQIRUPLGDG� FRQ� OD� UHJOD� �������� &XDQGR� HO� ELHQ� GH� TXH� VH� WUDWH� KD\D� VLGRLPSRUWDGR� GXUDQWH� GLFKR� HMHUFLFLR�� OD� GHSUHFLDFLyQ� VH� FRQVLGHUDUi� SRU� PHVHVFRPSOHWRV�GHVGH�OD�IHFKD�GH�LPSRUWDFLyQ�GH�GLFKR�ELHQ�\�KDVWD�HO�~OWLPR�PHV�GHOD�SULPHUD�PLWDG�GHO�SHULRGR�HQ�HO�TXH�HO�ELHQ�KD\D�VLGR�GHVWLQDGR�D�OD�RSHUDFLyQGH�PDTXLOD�HQ�HO�UHIHULGR�HMHUFLFLR��� (O�PRQWR�SHQGLHQWH�SRU�GHSUHFLDU�DFWXDOL]DGR�VHUi�HO�TXH� UHVXOWH�GH�DSOLFDU�D� ODFDQWLGDG� FDOFXODGD� FRQIRUPH� DO� QXPHUDO� DQWHULRU�� HO� IDFWRU� GH� DFWXDOL]DFLyQFDOFXODGR�SRU�HO�SHULRGR�FRPSUHQGLGR�HQWUH�OD�IHFKD�GH�LPSRUWDFLyQ�GH�ORV�DFWLYRVILMRV�\�HO�~OWLPR�PHV�GH�OD�SULPHUD�PLWDG�GHO�HMHUFLFLR�SRU�HO�TXH�VH�GHWHUPLQH� ODXWLOLGDG�ILVFDO�GH�FRQIRUPLGDG�FRQ�OD�UHJOD���������&XDQGR�HO�ELHQ�GH�TXH�VH�WUDWHKD\D�VLGR�LPSRUWDGR�GXUDQWH�GLFKR�HMHUFLFLR��HO�PRQWR�SHQGLHQWH�SRU�GHSUHFLDU�VHDFWXDOL]DUi�SRU� HO� SHULRGR� FRPSUHQGLGR�GHVGH� OD� IHFKD�GH� LPSRUWDFLyQ� GH� GLFKRELHQ�\�KDVWD�HO�~OWLPR�PHV�GH�OD�SULPHUD�PLWDG�GHO�SHULRGR�HQ�HO�TXH�HO�ELHQ�KD\DVLGR�GHVWLQDGR�D�OD�RSHUDFLyQ�GH�PDTXLOD�HQ�HO�UHIHULGR�HMHUFLFLR�
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	CUARTA Resolución de Modificaciones a la Resolución Miscelánea Fiscal para 2000 y anexos 1, 2, 3, 4, 5, 7, 8, 11, 15, 18 y 19.
	Al margen un sello con el Escudo Nacional, que dice: Estados Unidos Mexicanos.- Secretaría de Hacienda y Crédito Público.
	México, D.F., a 21 de junio de 2000.- En ausencia del Secretario de Hacienda y Crédito Público y del Subsecretario del Ramo, y con fundamento en el artículo 105 del Reglamento Interior de esta Secretaría, el Subsecretario de Ingresos, Manuel Ramos Francia.- Rúbrica.



