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$57,&8/2�����&203(7(1&,$6�'(�/$�$6$0%/($�*(1(5$/�25',1$5,$�
/D�$VDPEOHD�*HQHUDO�2UGLQDULD�VHUi�FRPSHWHQWH�SDUD�UHVROYHU�ODV�VLJXLHQWHV�FXHVWLRQHV�
$�� 'HOLEHUDU�GH�FXDQWRV�DVXQWRV�DIHFWHQ�D�OD�$VRFLDFLyQ�\�VXV�DFWLYLGDGHV�\�GHFLGLU�VREUH�ODV�GLUHFWULFHVD VHJXLU�%�� ([DPLQDU�\�DSUREDU�OD�PHPRULD�DQXDO�GH�DFWLYLGDGHV��ODV�FXHQWDV�GH�OD�$VRFLDFLyQ�\�SUHVXSXHVWR�GHOHMHUFLFLR�VLJXLHQWH�&�� /RV� DFXHUGRV� DQWHGLFKRV� VH� DGRSWDUiQ� SRU� VLPSOH�PD\RUtD� GH� YRWRV� SUHVHQWHV� R� UHSUHVHQWDGRV�



VLHQGR�pVWD�FXDQGR�ORV�YRWRV�DILUPDWLYRV�VXSHUHQ�D�ORV�QHJDWLYRV�'�� )LMDU�D�SURSXHVWD�GH�OD�-XQWD�'LUHFWLYD��ODV�FXRWDV�GH�FXDOTXLHU�WLSR�TXH�GHEDQ�DERQDU�ORV�VRFLRV��/D$VDPEOHD�SRGUi�HVWDEOHFHU�FXRWDV�H[WUDRUGLQDULDV�FXDQGR�OD�VLWXDFLyQ�HFRQyPLFD�GH�OD�$VRFLDFLyQOR�UHTXLHUD�(�� 5HVROYHU� HQ� ~OWLPD� LQVWDQFLD� FXDQWDV� GXGDV� R� GLYHUJHQFLDV� VH� SODQWHHQ� HQWUH� ORV� VRFLRV� \� ORV2UJDQRV�GH�*RELHUQR�\�FXDOHVTXLHUD�RWUDV�FXHVWLRQHV�TXH�QR�VHDQ�GH�FRPSHWHQFLD�HVSHFLILFD�SRUOH\�R�HVWDWXWRV��GH�OD�$VDPEOHD�*HQHUDO�([WUDRUGLQDULD��/D�$VDPEOHD�*HQHUDO�2UGLQDULD�VH�FHOHEUDUiFDGD�DxR�
$57,&8/2������&203(7(1&,$6�/$�$6$0%/($�*(1(5$/�(;75$25',1$5,$�
/D� $VDPEOHD� *HQHUDO� ([WUDRUGLQDULD� WUDWDUi� GH� ORV� WHPDV� HVSHFLILFDGRV� HQ� HO� RUGHQ� GHO� GtD� GH� VXFRQYRFDWRULD�
6HUiQ�GH�VX�FRPSHWHQFLD�H[FOXVLYD�UHVROYHU�ORV�VLJXLHQWHV�WHPDV�
$�� $GRSWDU�DFXHUGRV�VREUH�GLVSRVLFLyQ��HQDMHQDFLyQ�\�JUDYDPHQ�GH�ELHQHV��LQPXHEOHV�\�YDORUHV�%�� (OHJLU� DO� 3UHVLGHQWH� GH� OD� $VRFLDFLyQ�� HO� FXDO� XQD� YH]� HOHJLGR�� SUHVHQWDUi� D� OD� $VDPEOHD� D� ORVPLHPEURV�GH�OD�-XQWD�'LUHFWLYD�&�� $SUREDU�OD�PRGLILFDFLyQ�GH�ORV�(VWDWXWRV�GH�OD�$VRFLDFLyQ�'��$FRUGDU� OD� LQWHJUDFLyQ�HQ�XQD�)HGHUDFLyQ�R�8QLyQ�GH�$VRFLDFLRQHV�R�GHFLGLU�VX�IXVLyQ�FRQ�RWUD�GHVLPLODU�FRPHWLGR��\D�VHDQ�GH�iPELWR�UHJLRQDO��QDFLRQDO�R�LQWHUQDFLRQDO�(��'HFLGLU�VREUH�OD�GLVROXFLyQ�GH�OD�$VRFLDFLyQ�)�� $FRUGDU�\�UDWLILFDU�HO�FHVH�R�H[SXOVLyQ�GH�VRFLRV�*�� /D�VROLFLWXG�GH�GHFODUDFLyQ�GH�XWLOLGDG�S~EOLFD�
$57,&8/2�����$'23&,21�'(�$&8(5'26�
/RV�DFXHUGRV�GH� OD�$VDPEOHD�*HQHUDO�VH�DGRSWDUDQ�SRU�PD\RUtD�VLPSOH�GH� ODV�SHUVRQDV�SUHVHQWHV�RUHSUHVHQWDGDV��FXDQGR�ORV�YRWRV�DILUPDWLYRV�VXSHUHQ�D�ORV�QHJDWLYRV��1R�REVWDQWH��UHTXHULUiQ�PD\RUtDFXDOLILFDGD� GH� ODV� SHUVRQDV� SUHVHQWHV� R� UHSUHVHQWDGDV�� TXH� UHVXOWDUi� FXDQGR� ORV� YRWRV� DILUPDWLYRVVXSHUHQ�D�OD�PLWDG��ORV�DFXHUGRV�UHODWLYRV�D�GLVROXFLyQ�GH�OD�DVRFLDFLyQ��PRGLILFDFLyQ�GH�ORV�HVWDWXWRV�GLVSRVLFLyQ�R�HQDMHQDFLyQ�GH�ELHQHV�\�UHPXQHUDFLyQ�GH�ORV�PLHPEURV�GHO�yUJDQR�GH�UHSUHVHQWDFLyQ�
&RUUHVSRQGH�XQ�YRWR�D�FDGD�VRFLR�RUGLQDULR��H[FHSWR�HQ�FDVR�GH�HPSDWH�TXH�VH�UHVXHOYH�PHGLDQWH�HOYRWR�GH�FDOLGDG�GHO�3UHVLGHQWH�
/DV�YRWDFLRQHV�SRGUiQ�VHU�VHFUHWDV��GHELHQGR�VHU�GHWHUPLQDGR�HO�FDUiFWHU�GH�ODV�PLVPDV�SRU� OD�-XQWD'LUHFWLYD�R�D�SHWLFLyQ�GH�XQD�GpFLPD�SDUWH�GH�ORV�VRFLRV�DVLVWHQWHV�D�OD�$VDPEOHD�

6(&&,21�6(*81'$��-817$�',5(&7,9$�
$57,&8/2�����-817$�',5(&7,9$�
/D�-XQWD�'LUHFWLYD�HV�HO�yUJDQR�HMHFXWLYR�GH�HVWD�$VRFLDFLyQ�\�HMHUFHUi� OD� UHSUHVHQWDFLyQ��GLUHFFLyQ�\DGPLQLVWUDFLyQ�GH�OD�PLVPD��FRUUHVSRQGLpQGROH�KDFHU�FXPSOLU�ORV�DFXHUGRV�DSUREDGRV�SRU�OD�$VDPEOHD*HQHUDO�
(Q�DTXHOODV� GHFLVLRQHV�HQ� ODV�TXH� SRU� VX� QDWXUDOH]D� VH� UHTXLHUD� XQ� DVHVRUDPLHQWR� WpFQLFR�� OD� -XQWD'LUHFWLYD�HVWDUi�DVLVWLGD�SRU�ODV�&RPLVLRQHV�7pFQLFDV�TXH�SDUD�WDO�ILQ�VH�FUHHQ��ODV�FXDOHV�SUHVHQWDUiQ�HOLQIRUPH�FRUUHVSRQGLHQWH�
/RV�PLHPEURV�GH� OD� -XQWD�'LUHFWLYD� WLHQHQ� OD�REOLJDFLyQ�GH�DVLVWLU� D� ODV� UHXQLRQHV� FRQYRFDGDV�SRU� HO3UHVLGHQWH��\�D�ODV�$VDPEOHDV��HQ�ODV�TXH�GDUiQ�FXHQWD�GH�VX�JHVWLyQ�
$57,&8/2�����&20326,&,21�
(O�3UHVLGHQWH�GHVLJQDUi�D�ORV�PLHPEURV�GH�OD�-XQWD�'LUHFWLYD�



/D -XQWD� 'LUHFWLYD� HVWDUi� LQWHJUDGD� SRU� XQ� 3UHVLGHQWH�� XQ� 9LFHSUHVLGHQWH�� XQ� 6HFUHWDULR�� XQ9LFHVHFUHWDULR�� XQ� 7HVRUHUR�� XQ� 9LFHWHVRUHUR� \� XQ� Q~PHUR� GH� YRFDOHV� TXH�� VXPDGR� D� ORV� FDUJRVDQWHULRUHV�QR�VXSHUHQ�D�TXLQFH�
3DUD�VHU�PLHPEUR�GH�OD�-XQWD�'LUHFWLYD�VH�H[LJLUi�OD�FXDOLGDG�GH�VRFLR�RUGLQDULR�\�VHU�HOHJLGR�VHJ~Q�VHSUHYpQ� HQ�ORV�SUHVHQWHV�(VWDWXWRV�
$57,&8/2�����'85$&,21�
/RV� FDUJRV� GH� OD� -XQWD� 'LUHFWLYD� WHQGUiQ� XQD� GXUDFLyQ� GH� FXDWUR� DxRV� SXGLHQGR� VHU� UHHOHJLGRVLQGHILQLGDPHQWH�� (O� 3UHVLGHQWH� GHVLJQDUi� ORV� FDUJRV� D� UHQRYDU� \� D� ORV� QXHYRV�PLHPEURV� GH� OD� -XQWD'LUHFWLYD�
$57,&8/2�����5(75,%8&,21�
/RV�FDUJRV�GH� OD� -XQWD�'LUHFWLYD� WLHQHQ� FDUiFWHU� SHUVRQDO�� LQWUDQVIHULEOH�� KRQRUtILFR� \� VH�HMHUFHUiQ�GHPDQHUD�JUDWXLWD�
(O� GHVHPSHxR� GH� HVWRV� FDUJRV� VH� ULJH� SRU� HO� SULQFLSLR� GH� JUDWXLGDG�� VLQ� SHUMXLFLR� GHO� GHUHFKR� D� VHUUHHPEROVDGRV�GH�ORV�JDVWRV�TXH�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�OHV�RFDVLRQH�
$57,&8/2�����&(6(�
/RV�PLHPEURV�GH�OD�-XQWD�'LUHFWLYD�SXHGHQ�VHU�VHSDUDGRV�GH�VXV�FDUJRV�
$�� 3RU�SpUGLGD�GH�OD�FXDOLGDG�GH�VRFLR�%�� 3RU�UHQXQFLD�YROXQWDULD�&�� 3RU�PXHUWH��HQIHUPHGDG�R�FXDOTXLHU�RWUD�FDXVD�TXH�OHV�LPSLGD�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�'�� 3RU�VHSDUDFLyQ�DFRUGDGD�SRU�OD�$VDPEOHD�*HQHUDO�R�GHFLVLyQ�GHO�3UHVLGHQWH�
$57,&8/2�����1250$6�'(�)81&,21$0,(172�
/D� -XQWD�'LUHFWLYD� VH� UHXQLUi� WDQWDV� YHFHV� FRPR� OR� FRQYRTXH�HO�3UHVLGHQWH��R� SRU� OD� SHUVRQD�TXH� OHVXVWLWX\D��D�LQLFLDWLYD�SURSLD�R�D�SHWLFLyQ�GH�WUHV�GH�VXV�PLHPEURV��FRQ�WUHV�GtDV�GH�DQWHODFLyQ�D�OD�IHFKDSURSXHVWD�SDUD�OD�UHXQLyQ�
/D�-XQWD�TXHGDUi�YiOLGDPHQWH�FRQVWLWXLGD�FXDQGR�FRQFXUUDQ�D�OD�UHXQLyQ�SUHVHQWHV�R�UHSUHVHQWDGRV��ODPLWDG� PiV� XQR� GH� ORV� PLHPEURV� HQ� HMHUFLFLR�� /D� UHSUHVHQWDFLyQ� VRODPHQWH� SRGUi� FRQIHULUVH� D� RWURPLHPEUR�GH�OD�-XQWD�'LUHFWLYD�FRQ�FDUiFWHU�HVSHFLDO�SDUD�FDGD�UHXQLyQ�
/DV�GHFLVLRQHV�GH�OD�-XQWD�'LUHFWLYD�VH�DGRSWDUiQ�SRU�PD\RUtD�GH�YRWRV�FXDOTXLHUD�TXH�IXHUH�HO�Q~PHURGH�DVLVWHQWHV�SUHVHQWHV�R�UHSUHVHQWDGRV��(Q�FDVR�GH�HPSDWH�GHFLGLUi�HO�YRWR�GHO�3UHVLGHQWH��R�HQ�VXDXVHQFLD��HO�GHO�9LFHSUHVLGHQWH�\�HQ�VX�GHIHFWR��HO�GH� OD�SHUVRQD�GHVLJQDGD�SRU� OD�SURSLD�-XQWD�SDUDSUHVLGLUOD��/DV�YRWDFLRQHV�SRGUiQ�VHU�QRPLQDOHV�R�VHFUHWDV�
&XDQGR�OR�HVWLPH�QHFHVDULR�OD�-XQWD�'LUHFWLYD��R�HO�3UHVLGHQWH��SRGUiQ�DFXGLU�D�OD�UHXQLyQ��SHUVRQDV�QRSHUWHQHFLHQWHV�D�OD�PLVPD�
$57,&8/2�����35(6,'(1&,$�
$O�3UHVLGHQWH�FRUUHVSRQGHUiQ�ODV�VLJXLHQWHV�IDFXOWDGHV�
$�� 2VWHQWDU�OD�UHSUHVHQWDFLyQ�OHJDO�GH�OD�$VRFLDFLyQ�%�� &RQYRFDU��SUHVLGLU�\�GLULJLU�WRGDV�ODV�UHXQLRQHV�GH�ORV�ÏUJDQRV�GH�*RELHUQR�&�� )LMDU�ORV�DVXQWRV�D�WUDWDU�HQ�FDGD�UHXQLyQ�'�� +DFHU�TXH�VH�FXPSODQ�ORV�DFXHUGRV�GH�OD�$VDPEOHD�*HQHUDO�\�GH�OD�-XQWD�'LUHFWLYD�(�� 'DU� HO� YLVWR� EXHQR� D� ODV� $FWDV� GH� ODV� UHXQLRQHV� FHOHEUDGDV�� \� VXVFULELU� FRQMXQWDPHQWH� FRQ� HO6HFUHWDULR�WRGD�FODVH�GH�FHUWLILFDFLRQHV�TXH�GHEDQ�VHU�H[SHGLGDV�SRU�OD�$VRFLDFLyQ�)�� 2UGHQDU�ORV�SDJRV�TXH�KD\DQ�GH�UHDOL]DUVH�FRQ�FDUJR�D�ORV�IRQGRV�GH�OD�$VRFLDFLyQ�



*� 0DQWHQHU�LQIRUPDGRV�D�$VDPEOHD�*HQHUDO�GH�VXV�JHVWLRQHV�+�� 6XVFULELU�FRQWUDWRV�HQ�QRPEUH�GH�OD�$VRFLDFLyQ��DVt�FRPR�RWRUJDU�\�UHYRFDU�SRGHUHV�D�WHUFHURV�FRQOD� DXWRUL]DFLyQ� GH� OD� -XQWD� 'LUHFWLYD�� (MHFXWDU� DFFLRQHV� WDQWR� FLYLOHV� FRPR� SHQDOHV�� $FHSWDUGRQDFLRQHV��OHJDGRV�\�KHUHQFLDV��DVt�FRPR�UHFLELU�VXEYHQFLRQHV�X�RWUR�WLSR�GH�UHFXUVRV�TXH�VHDQ�GHFDUiFWHU�HFRQyPLFR��PDWHULDO�R�GH�VHUYLFLRV�HQ�QRPEUH�GH�$&&8�(63$f$�,�� &XDOTXLHU�RWUD�IXQFLyQ�GH�LQWHUpV�SDUD�OD�HMHFXFLyQ�GH�ORV�(VWDWXWRV�GH�OD�$VRFLDFLyQ�
$57,&8/2�����9,&(35(6,'(1&,$�
(O�9LFHSUHVLGHQWH�WHQGUi� ODV�PLVPDV�DWULEXFLRQHV�TXH�HO�3UHVLGHQWH�FXDQGR� OH�VXVWLWX\D�SRU�FDXVD�GHHQIHUPHGDG��DXVHQFLD�R�YDFDQWH�
$57,&8/2�����6(&5(7$5,2�
&RUUHVSRQGHQ�DO�6HFUHWDULR�ODV�VLJXLHQWHV�IDFXOWDGHV�
$�� 'LULJLU�OD�RILFLQD�\�DGPLQLVWUDFLyQ�GH�OD�$VRFLDFLyQ�
%�� (MHFXWDU�R�KDFHU�HMHFXWDU�ODV�GHFLVLRQHV�DGRSWDGDV�SRU�OD�$VDPEOHD�*HQHUDO�\�OD�-XQWD�'LUHFWLYD�&�� /OHYDU�R�KDFHU� OOHYDU�\�FXVWRGLDU� ORV� OLEURV�GH�$FWDV��HO�/LEUR�5HJLVWUR�GH�VRFLRV�\�HO�ILFKHUR�GH� ORVPLVPRV��\�GHPiV�GRFXPHQWDFLyQ�GH�OD�$VRFLDFLyQ�'�� 5HGDFWDU�\�OHHU�DQWH�OD�$VDPEOHD�*HQHUDO��OD�0HPRULD�$QXDO�GH�$FWLYLGDGHV�(�� /HYDQWDU�DFWD�GH�ODV�VHVLRQHV�TXH�FHOHEUHQ� OD�$VDPEOHD�*HQHUDO�\� OD�-XQWD�'LUHFWLYD��DXWRUL]DQGRODV�FHUWLILFDFLRQHV�GH�ODV�PLVPDV�FRQ�VX�ILUPD��\�HO�YLVWR�EXHQR�GHO�3UHVLGHQWH�)�� 3URSRQHU� D� OD� -XQWD� 'LUHFWLYD� HO� QRPEUDPLHQWR� GHO� SHUVRQDO� DGPLQLVWUDWLYR� \� DX[LOLDU� TXH� VHDQHFHVDULR�SDUD�HO�EXHQ�UpJLPHQ�LQWHULRU�GH�OD�$VRFLDFLyQ�
(O�9LFHVHFUHWDULR� WHQGUi� ODV�PLVPDV�DWULEXFLRQHV�TXH� HO� 6HFUHWDULR� FXDQGR� OR� VXVWLWX\D� SRU� FDXVD� GHHQIHUPHGDG��DXVHQFLD�R�YDFDQWH�
$57,&8/2�����7(625(5,$�
(O�7HVRUHUR�WHQGUi�ODV�VLJXLHQWHV�IDFXOWDGHV�
$�� /OHYDU�R�KDFHU�OOHYDU�\�FXVWRGLDU�ORV�OLEURV�GH�FRQWDELOLGDG�TXH�VHDQ�SUHFLVRV�%�� 5HFLELU�\�FXVWRGLDU�ORV�IRQGRV�VRFLDOHV��RUGHQDU�OD�UHFDXGDFLyQ�GH�ODV�FXRWDV�\�ORV�SDJRV�QHFHVDULRV�RVWHQWDQGR�SDUD�HOOR�OD�ILUPD�EDQFDULD��PDQFRPXQDGDPHQWH�FRQ�HO�3UHVLGHQWH�\�R�HO�9LFHSUHVLGHQWH�&�� )RUPXODU�\�VRPHWHU�D�OD�$VDPEOHD�*HQHUDO�2UGLQDULD�DQXDOPHQWH�HO�EDODQFH�GHO�HMHUFLFLR�HFRQyPLFR\ SUHSDUDU�HO�SUHVXSXHVWR�GH�LQJUHVRV�\�JDVWRV�'�� (PLWLU�FRPR�PtQLPR�XQ� LQIRUPH�VREUH�DVXQWRV�HFRQyPLFRV�\�ILQDQFLHURV�GH� OD�$VRFLDFLyQ���TXH�VHUHPLWLUi�D�OD�$VDPEOHD�*HQHUDO�2UGLQDULD�(�� 3UHVHQWDU�ORV�HVWDGRV�GH�FXHQWD�GH�LQJUHVRV�\�JDVWRV�\�ORV�SUHVXSXHVWRV�GH�DFXHUGR�FRQ�ODV�QRUPDVHQ�YLJRU�
(O� 9LFHWHVRUHUR� WHQGUi� ODV� PLVPDV� DWULEXFLRQHV� TXH� HO� 7HVRUHUR� FXDQGR� OR� VXVWLWX\D� SRU� FDXVD� GHHQIHUPHGDG��DXVHQFLD�R�YDFDQWH�
$57,&8/2�����&20,6,21(6�
/D�DFWXDFLyQ�GH�OD�$VRFLDFLyQ�VHUi�LPSXOVDGD�SRU�OD�-XQWD�'LUHFWLYD��TXLHQ�SRGUi�FRQVWLWXLU�FRPLVLRQHV�\JUXSRV� GH� WUDEDMR�� SRQHQFLDV� SDUD� HO� HVWXGLR� GH� SUREOHPDV� FRQFUHWRV� R� SDUD� OD� UHDOL]DFLyQ� GHDFWLYLGDGHV� R� JHVWLRQHV� GHWHUPLQDGDV��(VWDUiQ� IRUPDGRV� R� SUHVLGLGRV� SRU� ORV� PLHPEURV� TXH� DTXpOODGHVLJQH�HQ�FDGD�FDVR�H�LQWHJUDGD�HQ�HO�VHQR�GH�OD�PLVPD�
$57,&8/2�����)$&8/7$'(6�'(�/$�-817$�',5(&7,9$�
/D�-XQWD�'LUHFWLYD�RVWHQWDUi� OD�UHSUHVHQWDFLyQ�GH� OD�$VRFLDFLyQ�\�HVWDUi� LQYHVWLGD�GH� ODV�PiV�DPSOLDVIDFXOWDGHV�SDUD�UHDOL]DU�WRGD�FODVH�GH�DFWRV�\�RSHUDFLRQHV�HQ�QRPEUH�GH�OD�PLVPD�VLQ�PiV�OLPLWDFLRQHVTXH� ODV� HVWDEOHFLGDV� H[SUHVDPHQWH� HQ� ODV� OH\HV� R� HQ� HVWRV� (VWDWXWRV�� /DV� IDFXOWDGHV� GH� OD� -XQWD'LUHFWLYD�VH�HQWLHQGHQ�VLQ�SHUMXLFLR�GH�ODV�DWULEXFLRQHV�TXH�FRUUHVSRQGDQ�D�OD�$VDPEOHD�*HQHUDO�



&RQ�FDUiFWHU�PHUDPHQWH�DQXQFLDWLYR�OD�-XQWD�'LUHFWLYD�HVWDUi�DXWRUL]DGD�
$�� 3DUD�DFRUGDU�SURSXHVWD�VREUH�OD�VHSDUDFLyQ�GH�VRFLRV��\�SURSRQHU�HO�FHVH�R�H[SXOVLyQ�D�OD�$VDPEOHD*HQHUDO���([WUDRUGLQDULD�TXH�GHFLGLUi�SRU�PD\RUtD�GH�FDOLGDG�%�� 3DUD�KDFHU�FXPSOLU�ORV�(VWDWXWRV��ORV�DFXHUGRV�GH�OD�$VDPEOHD�*HQHUDO�\�ODV�QRUPDV�\�GLVSRVLFLRQHVTXH�VH�KDOOHQ�YLJHQWHV�
&�� 3DUD� GHVLJQDU� ODV� &RPLVLRQHV� \� ORV� PLHPEURV� GH� ODV� PLVPDV� SDUD� OD� PHMRU� UHDOL]DFLyQ� GH� ODVDFWLYLGDGHV�GH�OD�$VRFLDFLyQ�'�� 3DUD�OD�IRUPDFLyQ�\�SUHVHQWDFLyQ��D�OD�$VDPEOHD�*HQHUDO�2UGLQDULD�\�D�ODV�DXWRULGDGHV�FRUUHVSRQGLHQWHV��GHOSUHVXSXHVWR�GH�JDVWRV�H�LQJUHVRV�GH�FDGD�HMHUFLFLR�(�� 3DUD�H[SOLFDU�HQ�FDVR�GH�GXGD�ORV�SUHVHQWHV�(VWDWXWRV�)�� 3DUD� QRPEUDU� \� VHSDUDU� HO� SHUVRQDO� TXH� VHD� SUHFLVR� SDUD� OD� DWHQFLyQ� GH� ORV� VHUYLFLRV� GH� OD$VRFLDFLyQ��GHWHUPLQDQGR�VXV�IXQFLRQHV�\�UHPXQHUDFLRQHV�*�� 3DUD� HOHJLU� D� OD� SHUVRQD� R� SHUVRQDV� TXH� GHEDQ� DFWXDU� FRPR� DGPLQLVWUDGRU� GH� OD� $VRFLDFLyQ�LQVSHFFLRQDQGR� VX� JHVWLyQ�� \� VHSDUiQGRODV� GH� VXV� FDUJRV� FXDQGR� OR� FRQVLGHUHQ� FRQYHQLHQWH�UHYRFDQGR�ORV�SRGHUHV�TXH�OHV�KXELHUH�FRQIHULGR�+�� 3DUD�DFRUGDU�� HQ�JHQHUDO�� FXDQWDV�PHGLGDV�FUHD� FRQYHQLHQWHV� SDUD� OD�PHMRU� DGPLQLVWUDFLyQ� GH� OD$VRFLDFLyQ�\�SDUD�HO�XVR�\�GLVIUXWH�GH�VXV�VHUYLFLRV�,�� 3DUD� UHSUHVHQWDU� D� OD�$VRFLDFLyQ� HQ� WRGDV� ODV� FODVHV� GH� DFWRV� \� FRQWUDWRV� \� FXDQGR� DFW~H� FRPRGHPDQGDQWH�R�GHPDQGDGR�DQWH�WRGD�FODVH�GH�DFFLRQHV�\�UHFXUVRV�\��HQ�JHQHUDO��SXGLHQGR�SRU�VL�RSRU�PHGLR�GH�SURFXUDGRU�GHIHQGHU�HQ�WRGRV�ORV�yUJDQRV�ORV�LQWHUHVHV�GH�OD�$VRFLDFLyQ�-� 3DUD� FRPSDUHFHU� HQ� UHSUHVHQWDFLyQ� GH� OD� $VRFLDFLyQ� DQWH� WRGD� FODVH� GH� SHUVRQDV� S~EOLFDV� \SULYDGDV�\�SDUD�UHDOL]DU��HQ�JHQHUDO��DQWH�GLFKDV�SHUVRQDV�WRGDV�ODV�JHVWLRQHV�TXH�VHDQ�QHFHVDULDVSDUD�ORV�ILQHV�VRFLDOHV�.�� 3DUD�DEULU��VHJXLU��GLVSRQHU�\�FDQFHODU�FXHQWDV�FRUULHQWHV�GH�DKRUUR�R�GH�FUpGLWR�\�SDUD�JLUDU��OLEUDU�DFHSWDU��HQGRVDU��DYDODU��QHJRFLDU��GRPLFLOLDU�\�SURWHVWDU�WRGD�FODVH�GH�HIHFWRV�PHUFDQWLOHV�/�� 3DUD�UHDOL]DU�WRGDV�\�FDGD�XQD�GH�ODV�JHVWLRQHV�QHFHVDULDV�R�FRQYHQLHQWHV�DO�PHMRU�FXPSOLPLHQWR�GHORV�ILQHV�VRFLDOHV�0�� 3DUD� SURSRQHU� D� OD� $VDPEOHD� *HQHUDO� OD� IHGHUDFLyQ� FRQ� RWUDV� $VRFLDFLRQHV� GH� iPELWR� UHJLRQDO�QDFLRQDO�R�LQWHUQDFLRQDO�TXH�SHUVLJDQ�ORV�PLVPRV�ILQHV�1�� 3URSRQHU�OD�FRQYRFDWRULD�GH�ODV�$VDPEOHDV�*HQHUDOHV�2�� 'LULJLU�ODV�DFWXDFLRQHV�\�SURJUDPDU�ODV�DFWLYLGDGHV�GH�OD�$VRFLDFLyQ�3�� 6XSHUYLVDU�� RULHQWDU� \� DSR\DU� FRQ� OD� SUHVHQFLD� ItVLFD� GH� ORV�PLVPRV�� D� ORV� DFWRV� \� UHXQLRQHV� DOOtGRQGH�VH�OHV�VROLFLWH�R�VH�FRQVLGHUH�FRQYHQLHQWH�VX�SUHVHQFLD�4�� 3ODQHDU�R�GHFLGLU�VREUH�FXDOTXLHU�DVXQWR�GH�FRPSHWHQFLD�D�LQWHUpV�GH�OD�$VRFLDFLyQ��\�TXH�QR�HVWpUHVHUYDGR�HVWDWXWDULDPHQWH�D�OD�$VDPEOHD�*HQHUDO�5�� (Q�JHQHUDO��WRGDV�DTXHOODV�DFWLYLGDGHV�\�DFXHUGRV�TXH�UHGXQGHQ�HQ�EHQHILFLR�GH�OD�$VRFLDFLyQ�
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