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WUDQVIRUPDFLyQ�� HODERUDFLyQ� R� UHSDUDFLyQ� HQ� UHFLQWR� ILVFDOL]DGR� SDUD� VX� UHWRUQR� D� ORV� (VWDGRV8QLGRV�GH�$PpULFD�R�&DQDGi��GHEHUiQ�FXPSOLU�FRQ�OR�VLJXLHQWH�$� &XDQGR�HQ� ORV�WpUPLQRV�GH� OD�UHJOD������GH� OD�5HVROXFLyQ�GHO�7/&$1��H[LVWD�XQ�PRQWR�GHLPSXHVWR� JHQHUDO� GH� LPSRUWDFLyQ� D� SDJDU�� SDUD� OD� DSOLFDFLyQ� GH� OD� H[HQFLyQ� VH� GHEHUiHIHFWXDU�OD�GHWHUPLQDFLyQ�\�HO�SDJR�GHO� LPSXHVWR�JHQHUDO�GH�LPSRUWDFLyQ�TXH�FRUUHVSRQGD�PHGLDQWH�SHGLPHQWR�FRPSOHPHQWDULR��HQ�XQ�SOD]R�QR�PD\RU�D��� GtDV�QDWXUDOHV�FRQWDGRV�DSDUWLU�GH�OD�IHFKD�HQ�TXH�VH�KD\D�WUDPLWDGR�HO�SHGLPHQWR�TXH�DPSDUH�HO�UHWRUQR�&XDQGR� FRQ� SRVWHULRULGDG� DO� SOD]R� D� TXH� VH� UHILHUH� HO� SiUUDIR� DQWHULRU� VH� FXPSOD� FRQ� ORGLVSXHVWR� HQ� OD� UHJOD� ������ GH� OD� 5HVROXFLyQ� GHO� 7/&$1�� VH� GHEHUiQ� HIHFWXDU� ODVUHFWLILFDFLRQHV� FRUUHVSRQGLHQWHV� PHGLDQWH� SHGLPHQWR�� SDUD� TXH� SURFHGD� OD� GHYROXFLyQ� RFRPSHQVDFLyQ� GHO� PRQWR� GHO� LPSXHVWR� JHQHUDO� GH� LPSRUWDFLyQ� TXH� FRUUHVSRQGD� HQ� ORVWpUPLQRV�GH� OD� UHJOD������GH� OD�5HVROXFLyQ�GHO�7/&$1��/D�GHYROXFLyQ�R� FRPSHQVDFLyQ� VHGHEHUi�HIHFWXDU�HQ�HO�SOD]R�SUHYLVWR�HQ�OD�UHJOD�������GH�OD�5HVROXFLyQ�GHO�7/&$1�%� &XDQGR�HQ� ORV� WpUPLQRV�GH� OD� UHJOD������GH� OD�5HVROXFLyQ�GHO�7/&$1��QR�H[LVWD� LPSXHVWRJHQHUDO� GH� LPSRUWDFLyQ� D� SDJDU�� SDUD� OD� DSOLFDFLyQ� GH� OD� H[HQFLyQ� VH� GHEHUi� HIHFWXDU� ODGHWHUPLQDFLyQ�GHO�LPSXHVWR�D�TXH�VH�UHILHUH�OD�UHJOD�������IUDFFLyQ�,�\�OD�GHO�LPSXHVWR�D�TXHVH� UHILHUH� OD� UHJOD� ������ IUDFFLyQ� ,,� GH� OD� PLVPD� 5HVROXFLyQ�� PHGLDQWH� SHGLPHQWRFRPSOHPHQWDULR��HQ�XQ SOD]R�QR�PD\RU�D����GtDV�QDWXUDOHV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�HQTXH�VH�KD\D�WUDPLWDGR�HO�SHGLPHQWR�TXH�DPSDUH�HO�UHWRUQR�&XDQGR�FRQ�SRVWHULRULGDG�DO�SOD]R�D�TXH�VH�UHILHUHQ�ORV�UXEURV�$��\�%��GH�HVWD�UHJOD�HO�PRQWRGHO�LPSXHVWR�JHQHUDO�GH�LPSRUWDFLyQ�SDJDGR�HQ�ORV�(VWDGRV�8QLGRV�GH�$PpULFD�R�&DQDGi�DTXH� VH� UHILHUH� OD� UHJOD� ������ IUDFFLyQ� ,,� GH� OD� 5HVROXFLyQ� GHO� 7/&$1� VH� PRGLILTXH� FRQSRVWHULRULGDG� D� OD� LPSRUWDFLyQ�� VH� GHEHUiQ� HIHFWXDU� ODV� UHFWLILFDFLRQHV� FRUUHVSRQGLHQWHVPHGLDQWH�SHGLPHQWR��HQ�HO� SOD]R�TXH�FRUUHVSRQGD�GH� FRQIRUPLGDG�FRQ� OD� UHJOD������ GH� OD5HVROXFLyQ�GHO�7/&$1�&� &XDQGR�OD�SHUVRQD�TXH�HIHFW~H�HO�UHWRUQR�QR�DSOLTXH� OD�H[HQFLyQ�D�TXH�VH� UHILHUH� OD� UHJOD����� GH� OD� 5HVROXFLyQ� GHO� 7/&$1�� GHEHUi� GHWHUPLQDU� \� SDJDU� HO� LPSXHVWR� JHQHUDO� GHLPSRUWDFLyQ�FRUUHVSRQGLHQWH��SRU�ODV�PHUFDQFtDV�QR�RULJLQDULDV�GHO�7/&$1�GH�SURFHGHQFLDH[WUDQMHUD�� DSOLFDQGR� OD� WDVD� TXH� FRUUHVSRQGD� HQ� ORV� WpUPLQRV� GH� OD� UHJOD� ����� GH� OD5HVROXFLyQ�GHO�7/&$1��\�DFWXDOL]DQGR�GLFKR�LPSXHVWR�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����$�GHO&yGLJR��GHVGH�OD�IHFKD�HQ�TXH�VH�KD\DQ�GDGR�ORV�VXSXHVWRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR����IUDFFLyQ�,�GH�OD�/H\�\�KDVWD�TXH�VH�UHDOLFH�HO�SDJR��3DUD�HVWRV�HIHFWRV��HQ�OXJDU�GH�HIHFWXDUOD�DFWXDOL]DFLyQ�GHO� LPSXHVWR�JHQHUDO�GH� LPSRUWDFLyQ��VH�SRGUi�RSWDU�SRU�GHWHUPLQDU�GLFKRLPSXHVWR� FRQVLGHUDQGR� HO� YDORU� GH� ODV�PHUFDQFtDV�GHWHUPLQDGR� HQ�PRQHGD� H[WUDQMHUD�� DOWLSR�GH�FDPELR�YLJHQWH�HQ�OD�IHFKD�HQ�TXH�VH�HIHFW~H�HO�SDJR��FXPSOLHQGR�FRQ�OR�GLVSXHVWRHQ�OD�UHJOD������GH�OD�5HVROXFLyQ�GHO�7/&$1�/D� GHWHUPLQDFLyQ� \� SDJR� D� TXH� VH� UHILHUH� HVWH� UXEUR� VH� GHEHUiQ� HIHFWXDU� DO� WUDPLWDU� HOSHGLPHQWR�TXH�DPSDUH�HO� UHWRUQR�R�PHGLDQWH�SHGLPHQWR� FRPSOHPHQWDULR�� HQ�XQ SOD]R� QRPD\RU� D� �� GtDV� QDWXUDOHV� FRQWDGRV� D� SDUWLU� GH� OD� IHFKD� HQ� TXH� VH� KD\D� WUDPLWDGR� HOSHGLPHQWR�TXH�DPSDUH�HO�UHWRUQR�&XDQGR� FRQ� SRVWHULRULGDG� DO� SOD]R� D� TXH� VH� UHILHUHQ� ORV� UXEURV� $�� \� %�� GH� HVWD� UHJOD� VHREWHQJD� OD� GRFXPHQWDFLyQ�D� TXH� VH� UHILHUH� OD� UHJOD������ GH� OD�5HVROXFLyQ� GHO� 7/&$1�� VHGHEHUiQ� HIHFWXDU� ODV� UHFWLILFDFLRQHV� FRUUHVSRQGLHQWHV� PHGLDQWH� SHGLPHQWR�� SDUD� TXHSURFHGD�OD�GHYROXFLyQ�R�FRPSHQVDFLyQ�GHO�PRQWR�GHO�LPSXHVWR�JHQHUDO�GH�LPSRUWDFLyQ�TXHFRUUHVSRQGD�HQ�ORV�WpUPLQRV�GH�OD�UHJOD������GH�OD�5HVROXFLyQ�GHO�7/&$1��/D�GHYROXFLyQ�RFRPSHQVDFLyQ�VH�GHEHUi�HIHFWXDU�HQ�HO�SOD]R�SUHYLVWR�HQ�OD�UHJOD������GH�OD�5HVROXFLyQ�GHO7/&$1�'� &XDQGR�QR�VH�DSOLTXH�OD�H[HQFLyQ�D�TXH�VH�UHILHUH�OD�UHJOD������GH�OD�5HVROXFLyQ�GHO�7/&$1\�QR�VH�HVWp�REOLJDGR�DO�SDJR�GHO�LPSXHVWR�JHQHUDO�GH�LPSRUWDFLyQ�FRUUHVSRQGLHQWH�SRU�ODVPHUFDQFtDV�QR�RULJLQDULDV�GHO�7/&$1�GH�SURFHGHQFLD�H[WUDQMHUD��SRU�HVWDU�H[HQWDV�GH�GLFKRLPSXHVWR��OD�GHWHUPLQDFLyQ�FRUUHVSRQGLHQWH�VH�SRGUi�HIHFWXDU�HQ�HO�SHGLPHQWR�TXH�DPSDUHHO�UHWRUQR�/R�GLVSXHVWR�HQ�HVWD�UHJOD�VyOR�VHUi�DSOLFDEOH�FXDQGR�HO�UHWRUQR�VHD�HIHFWXDGR�GLUHFWDPHQWH�SRUOD� SHUVRQD� TXH� KD\D� LQWURGXFLGR� ODV� PHUFDQFtDV� D� WHUULWRULR� QDFLRQDO� EDMR� HO� UpJLPHQ� GHLPSRUWDFLyQ�WHPSRUDO�SDUD�HODERUDFLyQ��WUDQVIRUPDFLyQ�R�UHSDUDFLyQ�HQ�SURJUDPDV�GH�PDTXLOD�R3,7(;��GH�GHSyVLWR�ILVFDO��R�GH�HODERUDFLyQ��WUDQVIRUPDFLyQ�R�UHSDUDFLyQ��HQ�UHFLQWR�ILVFDOL]DGR�������� 3DUD�HIHFWRV�GH�OD�UHJOD�DQWHULRU��ODV�PDTXLODGRUDV��3,7(;�\�HPSUHVDV�GH�OD�LQGXVWULD�DXWRPRWUL]WHUPLQDO� \�R�PDQXIDFWXUHUD� GH� YHKtFXORV� GH� DXWRWUDQVSRUWH�� SRGUiQ� WUDPLWDU� HO� SHGLPHQWR� TXHDPSDUH�HO�UHWRUQR�\�HO�SHGLPHQWR�FRPSOHPHQWDULR��HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GH�OD�/H\�\���GHO�5HJODPHQWR�1R�REVWDQWH�OR�DQWHULRU��SRGUiQ�RSWDU�SRU�SUHVHQWDU�HO�SHGLPHQWR�TXH�DPSDUH�HO�UHWRUQR��GHQWURGH�ORV�SULPHURV���GtDV�KiELOHV�GH�FDGD�PHV��HQ�HO�TXH�VH�KDJDQ�FRQVWDU�WRGDV�ODV�RSHUDFLRQHV



UHDOL]DGDV� GXUDQWH� HO� PHV� LQPHGLDWR� DQWHULRU�� DO� DPSDUR� GH� HVWD� UHJOD�� FXPSOLHQGR� FRQ� ODVIRUPDOLGDGHV�SUHYLVWDV�HQ�ORV�DUWtFXORV�PHQFLRQDGRV�HQ�HO�SiUUDIR�TXH�DQWHFHGH��(Q�HVWH�FDVR�HO�SHGLPHQWR�FRPSOHPHQWDULR�FRUUHVSRQGLHQWH�D�ODV�RSHUDFLRQHV�GHO�SHGLPHQWR�FRQVROLGDGR�TXHDPSDUH�HO� UHWRUQR�� VH�GHEHUi� WUDPLWDU� D�PiV� WDUGDU� HO� GtD� ��� GHO� VHJXQGR�PHV�GH� FDOHQGDULRLQPHGLDWR� SRVWHULRU� DO�PHV� HQ� TXH� VH� KD\DQ� HIHFWXDGR� ORV� UHWRUQRV� DO� DPSDUR� GHO� SHGLPHQWRFRQVROLGDGR�������� /R� GLVSXHVWR� HQ� ODV� UHJODV� �������� \� �������� GH� HVWD� 5HVROXFLyQ� QR� VHUi� DSOLFDEOH� HQ� ORVVLJXLHQWHV�FDVRV�$� 7UDWiQGRVH�GH�UHWRUQRV�D�SDtVHV�GLVWLQWRV�GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD�R�&DQDGi�%� 7UDWiQGRVH�GH�UHWRUQRV�D�ORV�(VWDGRV�8QLGRV�GH�$PpULFD�R�&DQDGi��FXDQGR��� /D� PHUFDQFtD� VH� UHWRUQH� HQ� OD� PLVPD� FRQGLFLyQ� HQ� TXH� VH� KD\D� LPSRUWDGRWHPSRUDOPHQWH��GH�FRQIRUPLGDG�FRQ�OD�UHJOD����GH OD�5HVROXFLyQ�GHO�7/&$1��� /D�PHUFDQFtD�VH�UHWRUQH�GHVSXpV�GH�KDEHUVH�VRPHWLGR�D�XQ�SURFHVR�GH� UHSDUDFLyQ�RDOWHUDFLyQ��HQ�ORV�WpUPLQRV�GH�OD�UHJOD�������GH�OD�5HVROXFLyQ�GHO�7/&$1��� /D� PHUFDQFtD� VHD� RULJLQDULD� GH� FRQIRUPLGDG� FRQ� HO� 7/&$1� \� VH� FXPSOD� FRQ� ORGLVSXHVWR�HQ�OD�UHJOD�������GH�OD�5HVROXFLyQ�GHO�7/&$1��� (O� UHWRUQR� VHD� HIHFWXDGR� SRU� XQD� HPSUHVD� GH� FRPHUFLR� H[WHULRU�� VLHPSUH� TXH� ODPHUFDQFtD�VH�UHWRUQH�HQ�HO�PLVPR�HVWDGR�HQ�TXH�KD\D�VLGR�WUDQVIHULGD�D�OD�HPSUHVD�GHFRPHUFLR�H[WHULRU�SRU�XQD�PDTXLODGRUD�R�3,7(;��PHGLDQWH�SHGLPHQWRV�YLUWXDOHV�HQ� ORVWpUPLQRV�GH�ODV�UHJODV�����������������\����������GH�HVWD�5HVROXFLyQ�������� ���������������������������������������������������������������������������������������������������������������������������������������������������������&� 7UDWiQGRVH�GH�ELHQHV�GH�DFWLYR�ILMR�TXH�VH�KXELHUDQ� LPSRUWDGR� WHPSRUDOPHQWH�DQWHV�GHO��GH�HQHUR�GH�������SURFHGHUi�OD�DSOLFDFLyQ�GH�OD�WDVD�DUDQFHODULD�SUHIHUHQFLDO��VLHPSUH�TXHVH� FXPSOD� FRQ� ORV� UHTXLVLWRV� VHxDODGRV� HQ� HO� UXEUR� $��� QXPHUDOHV� ���� ���� ���� ���� ��� \� ��DQWHULRUHV������������������������������������������������������������������������������������������������������������������������������������������������������������������ /DV�HPSUHVDV�GH�OD�LQGXVWULD�GH�DXWRSDUWHV�SRGUiQ�FRQVLGHUDU�FRPR�UHWRUQDGRV�DO�H[WUDQMHUR�ORVLQVXPRV� TXH� KXELHUHQ� VLGR� LPSRUWDGRV� WHPSRUDOPHQWH� \� FRPR� H[SRUWDGRV� ORV� TXH� KXELHUDQLPSRUWDGR� HQ� IRUPD� GHILQLWLYD�� TXH� FRUUHVSRQGDQ� D� LQVXPRV� LQFRUSRUDGRV� HQ� ODV� SDUWHV� \FRPSRQHQWHV� TXH� VH� VHxDOHQ� HQ� ORV� $SDUWDGRV� %� \� &� GH� ODV� FRQVWDQFLDV� GH� WUDQVIHUHQFLDH[SHGLGDV�SRU�ODV�HPSUHVDV�GH�OD�LQGXVWULD�DXWRPRWUL]�WHUPLQDO�R�PDQXIDFWXUHUD�GH�YHKtFXORV�GHDXWRWUDQVSRUWH�/DV�HPSUHVDV�GH�OD�LQGXVWULD�GH�DXWRSDUWHV�GHEHUiQ�FXPSOLU�FRQ�OR�VLJXLHQWH�$� (Q�XQ�SOD]R�QR�PD\RU�GH��� GtDV��FRQWDGR�D�SDUWLU�GH�OD�IHFKD�GH�UHFHSFLyQ�GH�OD�FRQVWDQFLDGH�WUDQVIHUHQFLD�GH�PHUFDQFtDV��HIHFWXDU�HO�FDPELR�GHO�UpJLPHQ�GH� LPSRUWDFLyQ�WHPSRUDO�DGHILQLWLYD�� GH� ORV� LQVXPRV� LPSRUWDGRV� WHPSRUDOPHQWH� EDMR� ORV� SURJUDPDV� GH� PDTXLOD� R3,7(;�� LQFRUSRUDGRV� HQ� ODV� SDUWHV� R� FRPSRQHQWHV� FRPSUHQGLGRV� HQ� HO� $SDUWDGR� $� GH� ODFRQVWDQFLD�UHVSHFWLYD��TXH�OD�LQGXVWULD�DXWRPRWUL]�WHUPLQDO�R�PDQXIDFWXUHUD�GH�YHKtFXORV�GHDXWRWUDQVSRUWH� KD\D� GHVWLQDGR� DO� PHUFDGR� QDFLRQDO� R� LQFRUSRUDGR� D� ORV� YHKtFXORV� RFRPSRQHQWHV�TXH�VH�GHVWLQHQ�DO�PHUFDGR�QDFLRQDO��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����GH�ODOH\�%� 7UDPLWDU� XQ� SHGLPHQWR� GH� H[SRUWDFLyQ� GH� ODV� SDUWHV� R� FRPSRQHQWHV� FRPSUHQGLGRV� HQ� HO$SDUWDGR�&�GH�FDGD�FRQVWDQFLD�GH�WUDQVIHUHQFLD�GH�PHUFDQFtDV��HQ�XQ�SOD]R�QR�PD\RU�D���GtDV� QDWXUDOHV� FRQWDGRV� D� SDUWLU� GH� OD� UHFHSFLyQ� GH� OD� FRQVWDQFLD� GH� WUDQVIHUHQFLD� GHPHUFDQFtDV�(Q� HO� SHGLPHQWR� VH� GHEHUi� GHWHUPLQDU� \� SDJDU� HO� LPSXHVWR� JHQHUDO� GH� LPSRUWDFLyQFRUUHVSRQGLHQWH� D� ORV� LQVXPRV� QR� RULJLQDULRV� GH� FRQIRUPLGDG� FRQ� HO� 7/&$1�� LPSRUWDGRVWHPSRUDOPHQWH��TXH�VH�KXELHUDQ�LQFRUSRUDGR�HQ�ODV�SDUWHV�R�FRPSRQHQWHV�FRPSUHQGLGRV�HQHO� $SDUWDGR� &� GH� FDGD� FRQVWDQFLD� GH� WUDQVIHUHQFLD� GH� PHUFDQFtDV�� FRQIRUPH� D� VXFODVLILFDFLyQ�DUDQFHODULD��������� 3DUD�HIHFWRV�GH�OD�UHJOD����������ODV�HPSUHVDV�GH�OD�LQGXVWULD�GH�DXWRSDUWHV�SRGUiQ�VROLFLWDU�DQWHOD� 6(&2),� OD� GHYROXFLyQ� GHO� LPSXHVWR� JHQHUDO� GH� LPSRUWDFLyQ� SDJDGR� SRU� OD� LPSRUWDFLyQGHILQLWLYD� GH� ORV� LQVXPRV� LQFRUSRUDGRV� HQ� ODV� SDUWHV� \� FRPSRQHQWHV� TXH� VH� VHxDOHQ� HQ� ORV$SDUWDGRV�%�\�&�GH�ODV�FRQVWDQFLDV�GH�WUDQVIHUHQFLD�GH�PHUFDQFtDV�TXH�VH�KD\DQ�H[SRUWDGR�RLQFRUSRUDGR� HQ� ORV� YHKtFXORV� R� FRPSRQHQWHV� TXH� OD� LQGXVWULD� DXWRPRWUL]� WHUPLQDO� RPDQXIDFWXUHUD�GH�YHKtFXORV�GH�DXWRWUDQVSRUWH�KD\D�H[SRUWDGR��PHGLDQWH� OD�SUHVHQWDFLyQ�GH� ODFRQVWDQFLD� GH� WUDQVIHUHQFLD� GH�PHUFDQFtDV�� OD� LQIRUPDFLyQ� D� TXH� VH� UHILHUH� OD� UHJOD� ���������UXEUR�$���QXPHUDO���GH�HVWD�5HVROXFLyQ�\�GH� ORV�GHPiV�GRFXPHQWRV�VHxDODGRV�HQ�HO� ³'HFUHWRTXH�(VWDEOHFH�OD�'HYROXFLyQ�GH�,PSXHVWRV�GH�,PSRUWDFLyQ�D�ORV�([SRUWDGRUHV´��SXEOLFDGR�HQ�HO'LDULR�2ILFLDO�GH� OD�)HGHUDFLyQ HO� ���GH PD\R� GH������� /R� GLVSXHVWR� HQ�HVWD� UHJOD�QR� VHUiDSOLFDEOH� D� ODV� LPSRUWDFLRQHV� HIHFWXDGDV� PHGLDQWH� GHSyVLWRV� HQ� FXHQWD� DGXDQHUD� D� TXH� VHUHILHUHQ�ORV�DUWtFXORV����\����GH�OD�/H\�



(Q� HO� FDVR� GH� ORV� LQVXPRV� LQFRUSRUDGRV� HQ� ODV� SDUWHV� \� FRPSRQHQWHV� TXH� VH� VHxDOHQ� HQ� HO$SDUWDGR� &� GH� ODV� FRQVWDQFLDV� GH� WUDQVIHUHQFLD� GH� PHUFDQFtDV�� ~QLFDPHQWH� SURFHGHUi� ODGHYROXFLyQ� GHO� LPSXHVWR� JHQHUDO� GH� LPSRUWDFLyQ�� FXDQGR� ORV� LQVXPRV� VHDQ� RULJLQDULRV� GH� ORV(VWDGRV�8QLGRV�GH�$PpULFD�R�&DQDGi�FRQIRUPH�DO�7/&$1��(Q�HVWH� FDVR� GHEHUi�SUHVHQWDUVHFRSLD�GHO�SHGLPHQWR�TXH�DPSDUD�OD�LPSRUWDFLyQ�R�GH�UHFWLILFDFLyQ�HQ�HO�TXH�VH�KD\D�DSOLFDGR�HODUDQFHO�SUHIHUHQFLDO�FRUUHVSRQGLHQWH�\�FRSLD�GHO�FHUWLILFDGR�GH�RULJHQ�/DV� HPSUHVDV� GH� OD� LQGXVWULD� GH� DXWRSDUWHV� TXH� FXHQWHQ� FRQ� XQ� SURJUDPD� 3,7(;� SDUDPDTXLQDULD� \� HTXLSR�� SRGUiQ� FRQVLGHUDU� FRPR� H[SRUWDGDV� ODV� SDUWHV� \� FRPSRQHQWHV� TXH� VHVHxDOHQ�HQ�ORV�$SDUWDGRV�%�\�&�GH�ODV�FRQVWDQFLDV�GH�WUDQVIHUHQFLD�GH�PHUFDQFtDV�TXH�KD\DQVLGR� SURGXFLGDV� H[FOXVLYDPHQWH� D� SDUWLU� GH� LQVXPRV� QDFLRQDOHV�� ~QLFDPHQWH� SDUD� HIHFWRV� GHOFXPSOLPLHQWR�GHO�UHTXLVLWR�GH�H[SRUWDFLyQ�TXH�VH�HVWDEOHFH�HQ�VX�SURJUDPD��������� ���������������������������������������������������������������������������������������������������������������������������������������������������������%� ���������������������������������������������������������������������������������������������������������������������������������������������������� 1~PHUR�� IHFKD� \� DGXDQD� GHO� SHGLPHQWR� TXH� DPSDUH� HO� UHWRUQR�� WUDPLWDGR� SRU� ODLQGXVWULD�DXWRPRWUL]� WHUPLQDO�R�PDQXIDFWXUHUD�GH�YHKtFXORV�GH�DXWRWUDQVSRUWH�� FXDQGRVH� WUDWH� GH� ODV� PHUFDQFtDV� VHxDODGDV� HQ� HO� $SDUWDGR� &� GH� OD� FRQVWDQFLD� GHWUDQVIHUHQFLD�GH�PHUFDQFtDV������������������������������������������������������������������������������������������������������������������������������������������������������������������ /DV�PDTXLODGRUDV� R�3,7(;� TXH� WUDQVILHUDQ� ODV�PHUFDQFtDV� LPSRUWDGDV� WHPSRUDOPHQWH� D� RWUDVPDTXLODGRUDV�� 3,7(;� R� HPSUHVDV� GH� FRPHUFLR� H[WHULRU�� GHEHUiQ� WUDPLWDU� ORV� SHGLPHQWRVFRUUHVSRQGLHQWHV�HQ�ORV�WpUPLQRV�GH�OD�UHJOD���������UXEURV�$��\�&��GH�HVWD�5HVROXFLyQ�\�SRGUiQRSWDU� SRU� WUDPLWDU� SHGLPHQWRV� FRQVROLGDGRV� HQ� ORV� WpUPLQRV� GH� OD� UHJOD� �������� GH� HVWD5HVROXFLyQ�$O�WUDPLWDU�HO�SHGLPHQWR�YLUWXDO�TXH�DPSDUH�HO�UHWRUQR��GHEHUiQ�GHWHUPLQDU�\�SDJDU�HO� LPSXHVWRJHQHUDO�GH�LPSRUWDFLyQ�FRUUHVSRQGLHQWH�D�ODV�PHUFDQFtDV�QR�RULJLQDULDV�GHO�7/&$1��LPSRUWDGDVWHPSRUDOPHQWH��FRQIRUPH�D�VX�FODVLILFDFLyQ�DUDQFHODULD��DFWXDOL]DGR�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR���$�GHO�&yGLJR�D�SDUWLU�GHO�PHV�HQ�TXH�VH�KD\DQ�LPSRUWDGR�WHPSRUDOPHQWH�\�KDVWD�HO�PHV�HQTXH�VH�WUDPLWH�HO�SHGLPHQWR�YLUWXDO�TXH�DPSDUH�HO�UHWRUQR�3DUD�HVWRV�HIHFWRV��HQ�OXJDU�GH�HIHFWXDU�OD�DFWXDOL]DFLyQ�GHO�LPSXHVWR�JHQHUDO�GH�LPSRUWDFLyQ��VHSRGUi�RSWDU�SRU�GHWHUPLQDU�GLFKR�LPSXHVWR�FRQVLGHUDQGR�HO�YDORU�GH�ODV�PHUFDQFtDV�GHWHUPLQDGRHQ�PRQHGD� H[WUDQMHUD�� DO� WLSR� GH� FDPELR� YLJHQWH� HQ� OD� IHFKD� HQ� TXH� VH� WUDPLWH� HO� SHGLPHQWRYLUWXDO� TXH� DPSDUH� HO� UHWRUQR�� 4XLHQHV� RSWHQ� SRU� VXMHWDUVH� D� OR� GLVSXHVWR� HQ� HVWH� SiUUDIR�GHEHUiQ�FXPSOLU�FRQ�OR�GLVSXHVWR�HQ�OD�UHJOD������GH�OD�5HVROXFLyQ�GHO�7/&$1�/R� DQWHULRU� VH� SRGUi� DSOLFDU� HQ� OD� SURSRUFLyQ� GHWHUPLQDGD� FRQIRUPH� D� OD� UHJOD� ������ GH� OD5HVROXFLyQ�GHO�7/&$1�/R�GLVSXHVWR�HQ�HVWD� UHJOD�VHUi DSOLFDEOH� LQGHSHQGLHQWHPHQWH�GH�TXH� OD�PDTXLODGRUD�R�3,7(;TXH�UHFLED�ODV�PHUFDQFtDV�ODV�UHWRUQH�GLUHFWDPHQWH�R�ODV�WUDQVILHUD�D�RWUD�PDTXLODGRUD�R�3,7(;��������� /R�GLVSXHVWR�HQ�OD�UHJOD����������GH�HVWD�5HVROXFLyQ�QR�VHUi�DSOLFDEOH�HQ�ORV�VLJXLHQWHV�FDVRV�$� &XDQGR� XQD� HPSUHVD� FRPHUFLDOL]DGRUD� GH� LQVXPRV� SDUD� OD� LQGXVWULD� PDTXLODGRUD� GHH[SRUWDFLyQ� R� XQD� PDTXLODGRUD� GH� VHUYLFLRV�� WUDQVILHUD� ODV� PHUFDQFtDV� LPSRUWDGDVWHPSRUDOPHQWH�D�XQD�PDTXLODGRUD�R�3,7(;��VLHPSUH�TXH�ODV�PHUFDQFtDV�VH�WUDQVILHUDQ�HQ�HOPLVPR�HVWDGR�HQ�TXH�IXHURQ�LPSRUWDGDV�WHPSRUDOPHQWH�\�VH�WUDPLWHQ�VLPXOWiQHDPHQWH�HQOD� PLVPD� DGXDQD� ORV� SHGLPHQWRV� YLUWXDOHV� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���� GHO5HJODPHQWR�%� &XDQGR� XQD� HPSUHVD� GH� OD� LQGXVWULD� DXWRPRWUL]� WHUPLQDO� WUDQVILHUD� ODV� PHUFDQFtDVLQWURGXFLGDV� DO� UpJLPHQ� GH� GHSyVLWR� ILVFDO� D� XQD� 3,7(;�� VLHPSUH� TXH� ODV�PHUFDQFtDV� VHWUDQVILHUDQ�HQ�HO�PLVPR�HVWDGR�HQ�TXH IXHURQ�LQWURGXFLGDV�DO�UpJLPHQ�GH�GHSyVLWR�ILVFDO�\�VHWUDPLWHQ�SHGLPHQWRV�YLUWXDOHV�SDUD�DPSDUDU�OD�WUDQVIHUHQFLD�3DUD�HIHFWRV�GH� ODV�UHJODV������\����GH OD�5HVROXFLyQ�GH�7/&$1�� OD�PDTXLODGRUD�R�3,7(;�TXHUHFLED� ODV�PHUFDQFtDV� WUDQVIHULGDV� GH� FRQIRUPLGDG� FRQ� HVWD� UHJOD� ODV� SRGUi� FRQVLGHUDU� FRPRRULJLQDULDV�VLHPSUH�TXH�VH�FXPSOD�FRQ�OR�GLVSXHVWR�HQ�OD�UHJOD�������GH�OD�5HVROXFLyQ�GHO�7/&$1\�TXH�HQ ORV�SHGLPHQWRV�YLUWXDOHV�VH�GHFODUH�D�QLYHO�GH� IUDFFLyQ�DUDQFHODULD��TXH� OD�PHUFDQFtDFDOLILFD� FRPR� RULJLQDULD�� DQRWDQGR� OD� FODYH� GHO� SDtV� DO� TXH� FRUUHVSRQGD� OD� WDVD� DUDQFHODULDSUHIHUHQFLDO�DSOLFDEOH�GH�DFXHUGR�FRQ�HO�7UDWDGR��&XDQGR�QR�VH�FXPSOD�FRQ�OR�GLVSXHVWR�HQ�HVWHSiUUDIR��OD�PDTXLODGRUD�R�3,7(;�TXH�UHFLED�ODV�PHUFDQFtDV�ODV�FRQVLGHUDUi�FRPR�QR�RULJLQDULDVSDUD�HIHFWRV�GH�OR�GLVSXHVWR�HQ�ODV�UHJODV������\�������GH�OD�5HVROXFLyQ�GHO�7/&$1��������� /DV�PDTXLODGRUDV�R�3,7(;�SRGUiQ�WUDQVIHULU�OD�PDTXLQDULD�TXH�VH�LPSRUWH�WHPSRUDOPHQWH�D�SDUWLUGHO���GH�HQHUR�GH�������DO�DPSDUR�GH�VXV�SURJUDPDV�UHVSHFWLYRV��D�RWUDV�PDTXLODGRUDV�R�3,7(;�VLHPSUH� TXH� WUDPLWHQ� VLPXOWiQHDPHQWH� HQ� OD� PLVPD� DGXDQD�� ORV� SHGLPHQWRV� YLUWXDOHV� TXHDPSDUHQ� HO� UHWRUQR� D� QRPEUH� GH� OD� HPSUHVD� TXH� HIHFW~D� OD� WUDQVIHUHQFLD� \� GH� LPSRUWDFLyQWHPSRUDO� D� QRPEUH� GH� OD� HPSUHVD� TXH� UHFLEH� GLFKD� PDTXLQDULD�� VLQ� TXH� VH� UHTXLHUD� ODSUHVHQWDFLyQ�ItVLFD�GH�ODV�PHUFDQFtDV�



&XDQGR�VH�WUDQVILHUD�OD�PDTXLQDULD�LPSRUWDGD�WHPSRUDOPHQWH�DQWHV�GHO���GH HQHUR�GH�������VHGHEHUi� SDJDU� HO� LPSXHVWR� JHQHUDO� GH� LPSRUWDFLyQ� DO� WUDPLWDU� HO� SHGLPHQWR� TXH� DPSDUD� ODLPSRUWDFLyQ� WHPSRUDO�� FRQVLGHUDQGR� HO� SUHFLR� SDJDGR� SRU� OD� PDTXLQDULD� REMHWR� GH� ODWUDQVIHUHQFLD��&XDQGR�QR�H[LVWD�HQDMHQDFLyQ�VH�GHEHUi�XWLOL]DU�HO�YDORU�HQ�DGXDQD�GHFODUDGR�HQHO� SHGLPHQWR� GH� LPSRUWDFLyQ� WHPSRUDO�� SXGLHQGR� GLVPLQXLU� GLFKR� YDORU� HQ� OD� SURSRUFLyQ� TXHUHSUHVHQWH� HO� Q~PHUR� GH� GtDV� TXH� GLFKD� PDTXLQDULD� KD\D� SHUPDQHFLGR� HQ� WHUULWRULR� QDFLRQDOUHVSHFWR�GHO�Q~PHUR�GH�GtDV�HQ�ORV�TXH�VH�GHGXFH�GLFKR�ELHQ��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWRHQ�ORV�DUWtFXORV����\����GH�OD�/H\�GHO�,65��&XDQGR�VH�WUDWH�GH�ELHQHV�TXH�QR WHQJDQ�SRUFLHQWRVDXWRUL]DGRV�HQ�ORV�DUWtFXORV�PHQFLRQDGRV��VH�FRQVLGHUDUi�TXH�HO�Q~PHUR�GH�GtDV�HQ�ORV�TXH�ORVPLVPRV�VH�GHGXFHQ�HV�GH�������/D�SURSRUFLyQ�D�TXH�VH�UHILHUH�HVWH�SiUUDIR�VH�GLVPLQXLUi�HQ�HOSRUFHQWDMH�HQ�TXH�VH�KD\D�XWLOL]DGR� OD�PHUFDQFtD�SDUD�SURGXFLU� ELHQHV�GHVWLQDGRV�DO�PHUFDGRQDFLRQDO�3DUD�ORV�HIHFWRV�GHO�SiUUDIR�DQWHULRU��VH�SRGUi�DSOLFDU�OD�WDVD�TXH�FRUUHVSRQGD�GH�DFXHUGR�FRQ�HO'HFUHWR� SRU� HO� TXH� VH� HVWDEOHFHQ� 'LYHUVRV� 3URJUDPDV� GH� 3URPRFLyQ� 6HFWRULDO� YLJHQWH� HQ� ODIHFKD�HQ�TXH�VH�HIHFW~H�OD�WUDQVIHUHQFLD��VLHPSUH�TXH�HO�LPSRUWDGRU�FXHQWH�FRQ�HO�5HJLVWUR�SDUDRSHUDU�GLFKRV�SURJUDPDV��/R�PLVPR�VHUi�DSOLFDEOH�FXDQGR�VH�HIHFW~H�HO�FDPELR�GH�UpJLPHQ�GHLPSRUWDFLyQ�WHPSRUDO�D�GHILQLWLYD�GH�OD�PDTXLQDULD��HQ�ORV�WpUPLQRV�GHO�SiUUDIR�DQWHULRU������� ���������������������������������������������������������������������������������������������������������������������������������������������������������&XDQGR�OD�WUDQVIHUHQFLD�GH�OD�PHUFDQFtD�HQDMHQDGD�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����IUDFFLyQ9,,,� GH� OD� /H\� GHO� ,9$� VH� DPSDUH� FRQ� SHGLPHQWRV� YLUWXDOHV� \� OD� SURSRUFLyQ� GH� H[SRUWDFLyQ� VHGHFODUH� HQ� GLFKRV� SHGLPHQWRV�� QR� VH� HVWDUi� REOLJDGR� D� SUHVHQWDU� OD� LQIRUPDFLyQ� GH� ODVPHUFDQFtDV�DGTXLULGDV�R�UHFLELGDV�D�TXH�VH�UHILHUH�HVWD�UHJOD������� /DV� HPSUHVDV� GH� FRPHUFLR� H[WHULRU� \� HPSUHVDV� TXH� FXHQWHQ� FRQ� XQ� SURJUDPD� GH�PDTXLOD� R3,7(;��DVt�FRPR�ORV�SURYHHGRUHV�GH�ELHQHV�GH�pVWDV��TXH�UHFLEDQ�OD�GHYROXFLyQ�GH�PHUFDQFtDVWUDQVIHULGDV�FRQ�SHGLPHQWRV�YLUWXDOHV�HQ�ORV�WpUPLQRV�GH� OD�UHJOD��������GH�HVWD�5HVROXFLyQ��\DVHD�SDUD�VHU�VXVWLWXLGDV�SRU�RWUDV�PHUFDQFtDV��R�SRU�GHVLVWLPLHQWR�GHO� UpJLPHQ�GH�H[SRUWDFLyQGHILQLWLYD��SRGUiQ�HIHFWXDU� OD�GHYROXFLyQ�WUDPLWDQGR�XQ�SHGLPHQWR�GH� LPSRUWDFLyQ� WHPSRUDO��DVtFRPR� HO� UHVSHFWLYR� SHGLPHQWR� GH� UHWRUQR� TXH� SUHVHQWDUi� OD� HPSUHVD� TXH� GHYXHOYD� ODVPHUFDQFtDV�� $PERV� SHGLPHQWRV� GHEHUiQ� WUDPLWDUVH� VLPXOWiQHDPHQWH�� VLQ� TXH� VH� UHTXLHUD� ODSUHVHQWDFLyQ�ItVLFD�GH�ODV�PHUFDQFtDV�(Q� HO� FDVR� GH� TXH� OD� PHUFDQFtD� VHD� GHYXHOWD� SRU� GHVLVWLPLHQWR� GHO� UpJLPHQ� GH� H[SRUWDFLyQGHILQLWLYD��DO�SHGLPHQWR�VH�DQH[DUi�FRSLD�GHO�GRFXPHQWR�FRQ�TXH�VH�DFUHGLWH�HO�UHLQWHJUR�GHO�,9$�HQ�FDVR�GH�TXH�HO�FRQWULEX\HQWH�KXELHUH�REWHQLGR�OD�GHYROXFLyQ��R�HIHFWXDGR�HO�DFUHGLWDPLHQWR�GHORV�VDOGRV�D�IDYRU�GHFODUDGRV�FRQ�PRWLYR�GH�OD�H[SRUWDFLyQ��HQ�VX�FDVR��HO�GRFXPHQWR�FRQ�TXH�VHDFUHGLWH�OD�GHYROXFLyQ�GHO�,(36��DVt�FRPR�GHO� LPSXHVWR�JHQHUDO�GH� LPSRUWDFLyQ�HQ� ORV�WpUPLQRVGHO� 'HFUHWR� TXH� HVWDEOHFH� OD� 'HYROXFLyQ� GH� ,PSXHVWRV� D� OD� ,PSRUWDFLyQ� D� ORV� ([SRUWDGRUHV�SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ HO����GH�PD\R�GH������(Q�WRGR�ORV�FDVRV��OD�GHYROXFLyQ�VyOR�SURFHGHUi�GHQWUR�GH�ORV���PHVHV�VLJXLHQWHV�D�OD�IHFKD�HQTXH�VH�KD\DQ�WUDPLWDGR�ORV�SHGLPHQWRV�TXH�DPSDUHQ�OD�WUDQVIHUHQFLD�&XDQGR�FDPELHQ�GHO�UpJLPHQ�GH�LPSRUWDFLyQ�WHPSRUDO�DO�GHILQLWLYR� ODV�PHUFDQFtDV�WUDQVIHULGDV�GHEHUiQ�SUHVHQWDU�HO�SHGLPHQWR�FRUUHVSRQGLHQWH��\�FXEULU�ODV�FRQWULEXFLRQHV�DFWXDOL]DGDV�HQ�ORVWpUPLQRV� GHO� DUWtFXOR� ���$� GHO� &yGLJR�� DVt� FRPR� XQD� FDQWLGDG� HTXLYDOHQWH� DO� LPSRUWH� GH� ORVUHFDUJRV�TXH�FRUUHVSRQGHUtDQ�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GHO�&yGLJR��D�SDUWLU�GH�OD�IHFKD�GHOD� WUDQVIHUHQFLD� \� KDVWD� TXH� ODV� PLVPDV� VH� SDJXHQ�� DVt� FRPR� ODV� FXRWDV� FRPSHQVDWRULDVFRUUHVSRQGLHQWHV�\�GHEHUiQ�DQRWDU�HO�Q~PHUR�\�IHFKD�GHO�SHGLPHQWR�TXH�DPSDUD�ODV�PHUFDQFtDVLPSRUWDGDV� WHPSRUDOPHQWH�� HQ� HO� UHFXDGUR� GH� REVHUYDFLRQHV� GHO� SHGLPHQWR� GH� FDPELR� GHOUpJLPHQ�GH�LPSRUWDFLyQ�WHPSRUDO�D�GHILQLWLYR�/DV�HPSUHVDV�D�TXH�VH�UHILHUH�HO�SULPHU�SiUUDIR�GH�HVWD�UHJOD��TXH�GHWHUPLQHQ�VDOGRV�D�VX�IDYRUHQ�PDWHULD�GHO�,9$��DGHPiV�GH�OD�GRFXPHQWDFLyQ�TXH�GHEHQ�DQH[DU�D�OD�VROLFLWXG�GH�GHYROXFLyQ�GHEHUiQ�DQH[DU�WDPELpQ��HQ�VX�FDVR��FRSLD�GH�ORV�SHGLPHQWRV�GH�LPSRUWDFLyQ�FRUUHVSRQGLHQWHVDO�SHULRGR�GH�TXH�VH�WUDWH��/RV�VDOGRV�D�TXH�VH�UHILHUH�HVWH�SiUUDIR��VRQ�ORV�TXH�VH�GHWHUPLQHQHQ� ODV�GHFODUDFLRQHV�SURYLVLRQDOHV�R�DQXDOHV�TXH�� HQ� VX�FDVR��VH�SUHVHQWHQ� FRQ�PRWLYR�GH� ODUHFWLILFDFLyQ�GH�GLFKRV�SHGLPHQWRV������� ���������������������������������������������������������������������������������������������������������������������������������������������������������$� 3UHVHQWDU� VLPXOWiQHDPHQWH� HQ� OD� PLVPD� DGXDQD� \� SRU� FRQGXFWR� GHO� PLVPR� DJHQWH RDSRGHUDGR�DGXDQDO�DQWH�HO�PHFDQLVPR�GH�VHOHFFLyQ�DXWRPDWL]DGR��ORV�SHGLPHQWRV�YLUWXDOHVTXH� DPSDUHQ� HO� UHWRUQR�� D� QRPEUH� GH� OD� HPSUHVD� TXH� HIHFW~D� OD� WUDQVIHUHQFLD� \� GHLPSRUWDFLyQ� WHPSRUDO� D� QRPEUH� GH� OD� HPSUHVD� TXH� UHFLEH� ODV� PHUFDQFtDV�� VLQ� TXH� VHUHTXLHUD�OD�SUHVHQWDFLyQ�ItVLFD�GH�ODV�PLVPDV�(Q�GLFKRV�SHGLPHQWRV�VH�GHEHUi�LQGLFDU�HQ�HO�FDPSR�GH�SHUPLVR��OD�FODYH�TXH�FRUUHVSRQGDFRQIRUPH�DO�$SpQGLFH���GHO�$QH[R����GH�HVWD�5HVROXFLyQ��HQ�HO�SHGLPHQWR�TXH�DPSDUH�HO
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