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&20(17$5,26�'(�/$�62&,('$'�(63$f2/$�'(�)$50$&2/2*,$�&/,1,&$�$/�352<(&72�'(�5($/�'(&5(72�(1�48(�6(�5(*8/$1�/26�(16$<26�&/,1,&26�&21�0(',&$0(1726��YHUVLyQ�������(QHUR��������� &RPHQWDULR�JHQHUDO��
9DORUDPRV�SRVLWLYDPHQWH�TXH�OD�WUDQVSRVLFLyQ�GH�OD�GLUHFWLYD���������&(��VH�
UHDOLFH PHGLDQWH�OD�SURPXOJDFLyQ�GH�XQ�QXHYR�5HDO�'HFUHWR�GH�HQVD\RV�FOtQLFRV�
TXH GHURJXH�FRPSOHWDPHQWH�HO�DQWHULRU����������DVt�FRPR�VX�WUDPLWDFLyQ�HQ�
ORV SOD]RV�SUHYLVWRV��6LQ�HPEDUJR��QR�FRQVLGHUDPRV�DGHFXDGR�TXH�HO�SUR\HFWR�
GH 5HDO�'HFUHWR�DERUGH�GHWDOOHV�GH�SURFHGLPLHQWR�\�IXQFLRQDPLHQWR�TXH�VHUtD�
PiV FRQYHQLHQWH�WUDWDU�HQ�XQD�QRUPD�GH�PHQRU�UDQJR�\�IiFLO�PRGLILFDFLyQ�
�RUGHQ�PLQLVWHULDO��FLUFXODU������(VWR�HV�HVSHFLDOPHQWH�UHOHYDQWH�HQ�OR�TXH�VH�
UHILHUH�DO�IXQFLRQDPLHQWR�GH�ORV�&RPLWpV�(WLFRV�GH�,QYHVWLJDFLyQ�&OtQLFD�HQ�ORV�
HQVD\RV�PXOWLFpQWULFRV�\�D�VXV�UHODFLRQHV�FRQ�HO�&HQWUR�&RRUGLQDGRU�FUHDGR�
PHGLDQWH�HVWH�GHFUHWR��SXHVWR�TXH�SDUD�FRQVHJXLU�OD�DJLOLGDG�DGPLQLVWUDWLYD�TXH�
SUHWHQGHQ�OD�GLUHFWLYD�HXURSHD�\�HO�GHFUHWR�HVSDxRO�FRQYLHQH�TXH�ORV�
SURFHGLPLHQWRV�GH�FRPXQLFDFLyQ�HQWUH�&(,&V��DXWRULGDGHV�FRPSHWHQWHV��
SURPRWRUHV��LQYHVWLJDGRUHV�\�GHPiV�DJHQWHV�TXH�LQWHUYLHQHQ�HQ�ORV�
SURFHGLPLHQWRV�SXHGDQ�LUVH�DGDSWDQGR�D�ODV�QXHYDV�WHFQRORJtDV��SRU�HMHPSOR��
FRPXQLFDFLRQHV�YtD�HOHFWUyQLFD��\�D�GDU�VROXFLyQ�D�ORV�SUREOHPDV�TXH�YDQ�D�LU�
VXUJLHQGR�HQ�FXDQWR�HO�VLVWHPD�HPSLHFH�D�IXQFLRQDU��1R�KD\�TXH�ROYLGDU�TXH�VH�
LQLFLD XQ�FDPELR�LPSRUWDQWH�HQ�HO�IXQFLRQDPLHQWR�GH�ORV�GLVWLQWRV�&(,&V�SDUD�OD�
DXWRUL]DFLyQ�GH�ORV�HQVD\RV�PXOWLFpQWULFRV�\�H[LVWHQ�PRWLYRV�SDUD�GXGDU�TXH�
HVWD SULPHUD�DSUR[LPDFLyQ�D�XQ�HQWHQGLPLHQWR�HQWUH�ORV�GLVWLQWRV�&(,&V�
DFWXDOPHQWH�H[LVWHQWHV�VHD�OD�PHMRU�\�IXQFLRQH�GH�IRUPD�ySWLPD�GHVGH�HO�
SULQFLSLR��3DUHFH�UD]RQDEOH�SHQVDU�TXH�D�PHGLGD�TXH�WUDQVFXUUD�HO�WLHPSR�
SXHGD�OOHJDUVH�D�XQ�VLVWHPD�PiV�iJLO�\�PHQRV�EXURFUDWL]DGR�TXH�HO�SODQWHDGR�
HQ HO�SUHVHQWH�SUR\HFWR�GH�5HDO�'HFUHWR��SRU�OR�TXH�UHVXOWDUtD�DGHFXDGR�TXH�
WRGR OR�TXH�VHD�SRVLEOH��VH�GHVDUUROOH�HQ�XQD�QRUPD�GH�PHQRU�UDQJR��TXH�SRU�
RWUR ODGR�SRGUtD�WUDPLWDUVH�GH�IRUPD�FDVL�VLPXOWiQHD�\�QR�GHPRUDU�OD�HQWUDGD�
HQ YLJRU�GH�OD�QXHYD�OHJLVODFLyQ��
�
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���&RPHQWDULRV�SDUWLFXODUHV��
- DUWtFXORV���\���
I�'HILQLFLyQ�GH�PRQLWRU��1R HV� QHFHVDULR� TXH� HO� PRQLWRU� VHD� XQ� ³SURIHVLRQDO� FRQ� OD� QHFHVDULD�FRPSHWHQFLD�FOtQLFD´��/DV�QRUPDV�GH�%3&�\�OD�GLUHFWLYD�QR�OR�H[LJHQ�QL�WDPSRFR�LQFOX\HQ�HVWH�UHTXLVLWR�HQ�VXV�GHILQLFLRQHV�GH�PRQLWRU��(O�WpUPLQR�FRPSHWHQFLD�FOtQLFD� VH� UHILHUH� D� SHUVRQDV� FRQ� FRQRFLPLHQWRV� PpGLFRV� FRPSOHWRV� TXH�SHUPLWDQ�OD�FRUUHFWD�DFWLYLGDG�FOtQLFD�PLHQWUDV�TXH�ORV�PRQLWRUHV�DFRVWXPEUDQ�D�VHU RWURV� SURIHVLRQDOHV� QR� PpGLFRV� TXH� GHEHQ� WHQHU� � FLHUWRV� FRQRFLPLHQWRV�FOtQLFRV��SHUR�QR�QHFHVDULDPHQWH�FRPSHWHQFLD�FOtQLFD�HQ�HO�DQWHULRU�VHQWLGR���K� 'HILQLFLyQ�GH�,QYHVWLJDGRU���6DEHPRV�TXH�HVWD�GHILQLFLyQ�FLHUWDPHQWH�LQFRPSUHQVLEOH�HV�OD�WUDGXFFLyQ�GH�OD�TXH DSDUHFH�HQ�OD�GLUHFWLYD��3URSRQHPRV�TXH��DO�PHQRV��HO�³OHDGHU�UHVSRQVLEOH�IRU� WKH� WHDP´�QR�VH� WUDGX]FD�SRU�HO� ³MHIH´�GHELGR�D�TXH�HQ�QXHVWUR�iPELWR�HO�WpUPLQR ³MHIH´� VH� LQWHUSUHWD� FRPR� HO� MHIH� GH� 6HUYLFLR� \� SXHGH� OOHYDU� D�LQWHUSUHWDFLRQHV� HUUyQHDV� PH]FODQGR� ODV� MHUDUTXtDV� DVLVWHQFLDOHV� FRQ� ODV� GH�LQYHVWLJDFLyQ��3URSRQHPRV�HO�WpUPLQR�´FRRUGLQDGRU´����F� 'HILQLFLyQ�GH�REVHUYDFLRQDO���6H�KD�WUDGXFLGR�OD�H[SUHVLyQ�³LQ�DFFRUGDQFH�ZLWK��WKH�WHUPV�RI�WKH�PDUNHWLQJ�DXWKRULVDWLRQ´� SRU� ³GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� OD� ILFKD� WpFQLFD�DXWRUL]DGD´�� &RQVLGHUDQGR� TXH� H[LVWHQ� SURGXFWRV� DQWLJXRV� VLQ� ILFKD� WpFQLFD� ��SDUHFH�PiV� DSURSLDGD� XQD� UHGDFFLyQ�PiV� DELHUWD�� DO� HVWLOR� GH� OD� RULJLQDO�� VLQ�PHQFLRQDU� OD� ILFKD� WpFQLFD�� S�HM�� � ³GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� ODV�FRQGLFLRQHV�GH�OD�DXWRUL]DFLyQ´��
- DUWtFXOR�����³ D��VyOR�VH�SRGUiQ�UHDOL]DU�HQVD\RV�FOtQLFRV�HQ�PHQRUHV�GH�HGDG�FXDQGR�VHDQ�GH LQWHUpV�SDUD�VX�VDOXG�SDUWLFXODU´�(O�DGMHWLYR�³�SDUWLFXODU´�SDUHFH�UHIHULUVH�D�OD�VDOXG�GHO�SDUWLFLSDQWH��H[FOX\HQGR�SXHV FXDOTXLHU�HQVD\R�VLQ�XWLOLGDG�WHUDSpXWLFD�FODUD�SDUD�HO�SURSLR�SDUWLFLSDQWH��(VH QR� HV� HO� UHGDFWDGR� TXH� SURSRQH� OD� GLUHFWLYD� HQ� VX� DUWtFXOR� �� �� GRQGH� VH�KDEOD�GH�³VRPH�GLUHFW�EHQHILW�IRU�WKH�JURXS�RI�SDWLHQWV´�QL�HV�FRKHUHQWH�FRQ�HO�DUWtFXOR���GHO�SUR\HFWR�GH�5HDO�'HFUHWR�GRQGH�VH�DFHSWD�OD�SRVLELOLGDG�GH�TXH��H[FHSFLRQDOPHQWH��VH�UHDOLFHQ�LQYHVWLJDFLRQHV�VLQ�ILQHV�WHUDSpXWLFRV�HQ�PHQRUHV�H LQFDSDFHV���3URSRQHPRV� XWLOL]DU� HO� UHGDFWDGR� GH� OD� GLUHFWLYD� R� VXVWLWXLU� ³SDUD� VX� VDOXG�SDUWLFXODU´�SRU�³SDUD�GLFKR�JUXSR�GH�SDFLHQWHV´��'HEHUtD�VXSULPLUVH� OD� IUDVH� ³\�QR�SXHGDQ�VHU� UHDOL]DGRV�HQ�DGXOWRV«PHQRUHV´�GHELGR�D�TXH�HV�GHPDVLDGR�UHVWULFWLYD�\�HV�FRQWUDGLFWRULD�FRQ�OD�DSUHFLDFLyQ�TXH�
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DSDUHFH�HQ�HO�DSDUWDGR�G��GH�HVWH�PLVPR�DUWtFXOR��TXH�QRV�SDUHFH�PiV�FRUUHFWD�\ HV�DGHPiV�WUDQVFULSFLyQ�GH�OD�GLUHFWLYD��D�GLIHUHQFLD�GHO�DSDUWDGR�³D´��TXH�QR�DSDUHFH�GH�HVD�IRUPD�HQ�OD�GLUHFWLYD���
- DUWtFXOR����(O PLVPR�FRPHQWDULR�TXH�HQ�HO�DUWtFXOR�DQWHULRU��DKRUD�UHIHULGR�D�LQFDSDFHV��
- DUWtFXOR������ HO�SODQWHDPLHQWR�HQ�HVWH�SXQWR�VXSRQH�XQD�PHMRUtD�QRWDEOH�FRQ�UHVSHFWR�DO�5' DFWXDOPHQWH� HQ� YLJRU�� DO� UHFRQRFHU� OD� H[LVWHQFLD� GH�SDFLHQWHV�TXH�QR� VRQ�FDSDFHV�GH�WRPDU�GHFLVLRQHV�GHELGR�D�VX�HVWDGR�ItVLFR�R�SVtTXLFR�\�TXH�FDUHFHQ��VLQ HPEDUJR�GH�UHSUHVHQWDQWH�OHJDO��HQ�FX\R�FDVR�VH�FRQVXOWDUi�D�ODV�SHUVRQDV�YLQFXODGDV� SRU� UD]RQHV� IDPLOLDUHV� R� GH� KHFKR�� GHELHQGR� REWHQHU� HO�FRQVHQWLPLHQWR�GHO�SDFLHQWH�HQ�FXDQWR�VHD�SRVLEOH��
- DUWtFXOR�����(Q OD�SURSXHVWD�VH�GLFH�TXH�³6H�H[LPH�GH�VHJXUR�D�ORV�PHGLFDPHQWRV�DXWRUL]DGRV�HQ�ORV�TXH�VX�XWLOL]DFLyQ�VH�DMXVWH�D�ODV�FRQGLFLRQHV�GH�XVR�DXWRUL]DGDV��\�HO�&(,&�OR�FRQVLGHUH�DSURSLDGR´����'HEHUtD�VXSULPLUVH�OD�SDODEUD�³DXWRUL]DGDV´�R�SUHIHULEOHPHQWH�WRGD�OD��IUDVH�³HQ�ORV�TXH�VX�XWLOL]DFLyQ�VH�DMXVWH�D�ODV�FRQGLFLRQHV�GH�XVR�DXWRUL]DGDV´��/D�UD]yQ�HV TXH� � QR� WRGDV� ODV� HVSHFLDOLGDGHV� IDUPDFpXWLFDV� HVSDxRODV� WLHQHQ� ILFKDV�WpFQLFDV� SXHVWDV� DO� GtD� FRQ� HVSHFtILFDV� FRQGLFLRQHV� GH� XVR� DXWRUL]DGDV�� 6L� VH�VXSULPH GLFKD�IUDVH��HV�HO�&(,&�HO�TXH�GHEHUi�GHFLGLU�HQ�TXH�FRQGLFLRQHV�GH�XVR�GH XQD�HVSHFLDOLGDG�DXWRUL]DGD�GHEH�H[LJLUVH�XQ�VHJXUR��\�HQ�TXH�FRQGLFLRQHV�HOOR QR� HV� QHFHVDULR�� 'H� HVWD� PDQHUD� VH� IDFLOLWDUtD� OD� UHDOL]DFLyQ� GH� HQVD\RV�FOtQLFRV�FRQ�HVSHFLDOLGDGHV�PpGLFDV�DXWRUL]DGDV�TXH�HVWiQ�REVROHWDV��\�FRQ�HOOR�VH SRGUtDQ� UHDOL]DU� HQVD\RV� FOtQLFRV� SURPRYLGRV� SRU� DJHQWHV� LQGHSHQGLHQWHV�GLVWLQWRV�D�OD�LQGXVWULD�IDUPDFpXWLFD�FRQ�HO�ILQ�GH�PHMRUDU�HO�FRQRFLPLHQWR�GH�ODV�PLVPDV��&RQYLHQH� UHFRUGDU� TXH� � HVWH� 5HDO� 'HFUHWR� FRQVLGHUD� FRPR� HQVD\RV� FOtQLFRV�WRGRV� ORV� SUR\HFWRV� GH� LQYHVWLJDFLyQ� TXH� VXSRQJDQ� OD� XWLOL]DFLyQ� GH�PHGLFDPHQWRV� \� TXH� PRGLILTXHQ� OD� SUiFWLFD� FOtQLFD� KDELWXDO� HQ� FXiQWR� D�PpWRGRV� GH� VHJXLPLHQWR� �� SRU� OR� TXH� PXFKRV� HVWXGLRV� UHDOL]DGRV� SRU�LQYHVWLJDGRUHV�LQGHSHQGLHQWHV�HQ�UHODFLyQ�FRQ�VX�DFWLYLGDG�FOtQLFD�KDELWXDO�VHUiQ�FRQVLGHUDGRV�HQVD\RV�FOtQLFRV���
- DUWtFXOR�����/D FUHDFLyQ� GH� XQ� � &HQWUR� &RRUGLQDGRU� GH� &RPLWpV� eWLFRV� GH� ,QYHVWLJDFLyQ�&OtQLFD �&&�� HV� LPSRUWDQWH� SDUD� HO� HVWDEOHFLPLHQWR� GH� FULWHULRV� FRPXQHV��IRUPDFLyQ� GH� ORV� PLHPEURV� GH� FRPLWpV�� DVHVRUDPLHQWR� \� RWUDV� PXFKDV��
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IXQFLRQHV�� � 6LQ� HPEDUJR�� QRV� SDUHFH� LQDGHFXDGR� FDUJDUOH� FRQ� WDUHDV�DGPLQLVWUDWLYDV�TXH��VLQ�QLQJ~Q�YDORU�DxDGLGR��HQOHQWHFHUiQ�\�EXURFUDWL]DUiQ�ODV�WDUHDV GH�ORV�&(,&V��1RV�UHIHULPRV�D�ODV�IXQFLRQHV�D��FRRUGLQDU�OD�REWHQFLyQ�GHO�GLFWDPHQ�~QLFR�\�J��DFWXDU�FRPR�LQWHUORFXWRU�HQWUH�ORV�&(,&V�\�OD�$(0����/D FRRUGLQDFLyQ�GHO�GLFWDPHQ�~QLFR�WDO�FRPR�VH�SODQWHD�HQ�HO�DUWtFXOR����QR�HV�RSHUDWLYD� \� FRQVLVWH� HQ� XQD� WUHPHQGD� H� LQ~WLO� FHQWUDOL]DFLyQ� DGPLQLVWUDWLYD�PHGLDQWH� OD� TXH� HO� &&� VH� FRQYLHUWH� HQ� HO� UHFHSWRU� GH� FXDOTXLHU� VROLFLWXG� GH�HQVD\R PXOWLFpQWULFR�TXH�YD\D�D�UHDOL]DUVH�HQ�HO�SDtV�SDUD�TXH�SRVWHULRUPHQWH�HO &(,&�GHVLJQDGR�SRU�HO�&&�HYDO~H�HO�SUR\HFWR��(VWH�SURFHGLPLHQWR�VXSRQH�XQD�GHPRUD� LQMXVWLILFDGD�� FRQWUDULD� D� OD� DJLOLGDG� TXH� SURSXJQD� OD� GLUHFWLYD�� \��FRQVLGHUDQGR�TXH�HO�SOD]R�GLVSRQLEOH�SDUD�HO�&(,&�HYDOXDGRU�HVWi�OLPLWDGR�SRU�OD�GLUHFWLYD��HVWH�WUiPLWH�VXSRQH�ILQDOPHQWH�XQD�PHUPD�GHO�WLHPSR�GXUDQWH�HO�TXH�HO &(,&�SXHGH�HYDOXDU�HO�SUR\HFWR�GHVGH�HO�SXQWR�GH�YLVWD�pWLFR�\�PHWRGROyJLFR��&UHHPRV�TXH�H[LVWHQ�P~OWLSOHV�DVSHFWRV�GH�FRRUGLQDFLyQ�TXH�HO�5HDO�'HFUHWR�QR�DERUGD�\�TXH�GHEHUiQ�FRQWHPSODUVH�HQ�XQD�QRUPD�GH�GHVDUUROOR�WDOHV�FRPR�OD�SRVLELOLGDG�GH�HYDOXDFLyQ�SRU�XQ�VHJXQGR�&(,&�R�OD�SRVLELOLGDG�GH�DUELWUDMH�DQWH�RSLQLRQHV�GLVFUHSDQWHV�HQ�DVSHFWRV�UHOHYDQWHV�GH�XQ�HQVD\R�FOtQLFR��YHU�DQH[R���/D IXQFLyQ� GH� DFWXDU� FRPR� LQWHUORFXWRU� HQWUH� ORV� &(,&� \� OD� $(0� UHVXOWD�VRUSUHQGHQWH�HQ�FXiQWR�DO�QXOR�YDORU�GHO�HVWDEOHFLPLHQWR�GH�LQWHUPHGLDULRV�\�ODV�GXGDV DFHUFD�GH�FXiOHV�VHUtDQ�ODV�FRPXQLFDFLRQHV�HQWUH�&(,&�\�$(0�TXH�GHEHQ�VHU� LQWHUFHSWDGDV� SRU� HO� &&�� 3RU� HO� FRQWUDULR�� HO� 5'� QR� DERUGD� OD� QHFHVDULD�VXSUHVLyQ� GH� ODV� DFWLYLGDGHV� TXH� OD� $(0� UHDOL]D� DFWXDOPHQWH� GXSOLFDQGR� ODV�WDUHDV GH� ORV� &(,&� \� HQWRUSHFLHQGR� VX� DFWLYLGDG�� FRPR� SRU� HMHPSOR� FXDQGR�LQWHUYLHQH�FRQ�RSLQLRQHV�VREUH�ODV�KRMDV�GH�LQIRUPDFLyQ�D�ORV�SDFLHQWHV���
- DUWtFXOR�����
1R HVWDPRV�GH�DFXHUGR�HQ�HVWDEOHFHU�FRPR�UHTXLVLWR��OD�QHFHVLGDG�GH�TXH�KD\D�� PLHPEURV� � LQGHSHQGLHQWHV� GH� ODV� LQVWLWXFLRQHV� HQ� ODV� TXH� VH� OOHYDQ� D� FDER�SUR\HFWRV�GH� � LQYHVWLJDFLyQ��/D� LQFOXVLyQ�GH�XQ�PLHPEUR�DMHQR�D� OD� LQVWLWXFLyQ�DSRUWD�VLQ�GXGD�JDUDQWtDV�D�OD�HYDOXDFLyQ�TXH�UHDOL]D�XQ�&(,&�SHUR�LQFUHPHQWDU�VX Q~PHUR� D� �� QR� SDUHFH� DSRUWDU� PD\RUHV� JDUDQWtDV� \� HQ� FDPELR� DxDGH�GLILFXOWDGHV�� WDQWR�HQ�FXiQWR�D�PHUPD�GH� OD�FDSDFLGDG�GHO� �&(,&�SDUD�YDORUDU�DVSHFWRV� ORFDOHV�FRPR�HQ�FXiQWR�D� ODV�GLILFXOWDGHV�TXH�H[LVWHQ�HQ�FRQVHJXLU�\�GDU�IRUPDFLyQ�D�SHUVRQDV�LQGHSHQGLHQWHV�TXH�VH�UHVSRQVDELOLFHQ�GH�DFXGLU���D ODV�UHXQLRQHV����7DPSRFR�SDUHFH�UD]RQDEOH�HVWDEOHFHU��XQ�PtQLPR�GH�XQ�WHUFLR�GH�ORV�PLHPEURV�QR LQYROXFUDGRV�HQ�SUR\HFWRV�GH�LQYHVWLJDFLyQ�FOtQLFD��FXDQGR�pVWD�IRUPD�SDUWH�VXVWDQFLDO� GH� OD� DFWLYLGDG� GH� FXDOTXLHU� FHQWUR� KRVSLWDODULR� R� GH� DWHQFLyQ�SULPDULD�� /D� H[LVWHQFLD� GH� DOJXQRV�PLHPEURV� QR� OLJDGRV� D� OD� LQYHVWLJDFLyQ� HV�LPSUHVFLQGLEOH�� � SHUR� H[LJLU� XQ� Q~PHUR� HOHYDGR� GH� HOORV� QR� DSRUWD� PD\RUHV�JDUDQWtDV�\�HQ�FDPELR�PHUPD�OD�FDSDFLGDG�GHO�&(,&�SDUD�HYDOXDU� ORV�DVSHFWRV�FLHQWtILFRV�GHO�SUR\HFWR�DVt�FRPR�ORV�DVSHFWRV�ORFDOHV��
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1RV� SDUHFH� PX\� DGHFXDGR� PDQWHQHU� XQ� )DUPDFyORJR� &OtQLFR� HQWUH� ORV�PLHPEURV� LPSUHVFLQGLEOHV� SDUD� OD� DFUHGLWDFLyQ� GH� XQ� &(,&�� SXHVWR� TXH� VXV�FRQRFLPLHQWRV� \� H[SHULHQFLD� VH� KDQ� GHPRVWUDGR� FUXFLDOHV� SDUD� HO� FRUUHFWR�IXQFLRQDPLHQWR�GH�ORV�&(,&V�HQ�HVWRV�DxRV���
- DUWtFXOR������$GHPiV� GHO� HTXLSDPLHQWR� LQIRUPiWLFR� GHEHUtD� VHxDODUVH� OD� GLVSRQLELOLGDG� GH�FRUUHR HOHFWUyQLFR���
- DUWtFXOR��������� $xDGLU�DO�ILQDO�GH�OD�IUDVH�³�HQ�VX�iPELWR�GH�UHVSRQVDELOLGDG�ORFDO´��
�����«��GHEHUiQ�HVWDU�SUHVHQWHV�GXUDQWH�WRGD�OD�UHXQLyQ�HQ�DO�PHQRV�����GH�ODV�UHXQLRQHV�TXH�WHQJDQ�OXJDU�HQ�HO�DxR����(V LPSURFHGHQWH� TXH� HO� 5HDO� 'HFUHWR� UHJXOH� DVSHFWRV� WDQ� SDUWLFXODUHV� GH�IXQFLRQDPLHQWR� GH� ORV� &(,&V�� SRU� RWUD� SDUWH� VXMHWRV� D� SDUWLFXODULGDGHV� GH� ORV�PLVPRV�DVt�FRPR�D�ORV�FULWHULRV�GH�DFUHGLWDFLyQ�H�LQVSHFFLyQ�SRU�ODV�DXWRULGDGHV�FRPSHWHQWHV���

- DUWtFXOR������D� ³FRQ�HO�PHQRU�Q~PHUR�SRVLEOH�GH�VXMHWRV´��(VWD�DSUHFLDFLyQ�QR�HVWi�UHFRJLGD�HQ OD� GLUHFWLYD� \� UHVXOWD� LQQHFHVDULD� HQ� HO� WH[WR� GHO� 5HDO� 'HFUHWR�� 6L� HO�WDPDxR� GH� OD�PXHVWUD� SURSXHVWD� SDUD� XQ� HQVD\R� HV� DGHFXDGR� R� QR� GHEH�GHMDUVH� D� OD� HYDOXDFLyQ� GHO� &(,&�� TXH� DGHPiV� GH� MX]JDU� HO� WDPDxR� GH� OD�PXHVWUD�QHFHVDULR�SDUD�FRQFOXLU�VREUH�OD�KLSyWHVLV�SULQFLSDO��SXHGH�YDORUDU�OD�QHFHVLGDG� GH� REWHQHU� GDWRV� GH� VHJXULGDG� HQ� XQ� Q~PHUR� UHOHYDQWH� GH�SDFLHQWHV��GH�DFXHUGR�FRQ�ORV�UHTXLVLWRV�GHO�UHJLVWUR�GH�PHGLFDPHQWRV���H� 'HEHUtD�GHFLU�³OD�MXVWLILFDFLyQ�GHO�JUXSR�FRQWURO´�HQ�OXJDU�GH�³OD�MXVWLILFDFLyQ�GH XQ�JUXSR�FRQWURO´��M� HO�VHJXUR�SUHYLVWR�SDUD�HO�HQVD\R�FXDQGR�H[LVWD�
/D� GLUHFWLYD� QR� HVWDEOHFH� OD� REOLJDWRULHGDG� GH� OD� H[LVWHQFLD� GH� XQ� VHJXUR�HVSHFtILFR� GH� HQVD\RV� FOtQLFRV�� DXQTXH� LQFOX\D� HQ� ODV� WDUHDV� GHO� &(,&� OD�HYDOXDFLyQ� GH� FXDOTXLHU� VHJXUR� R� LQGHPQL]DFLyQ� SUHYLVWD�� 7DO� FRPR� VH� KD�VHxDODGR� HQ� HO� DUWtFXOR� ��� QR� HV� FRQYHQLHQWH� DPSOLDU� OD� REOLJDWRULHGDG� GHO�VHJXUR�HVSHFtILFR�D�WRGRV�ORV�HQVD\RV�FOtQLFRV�WDO�FRPR�ORV�GHILQH�DKRUD�HO�5HDO�
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'HFUHWR�� TXH� LQFOXLUiQ� PXFKRV� HVWXGLRV� UHDOL]DGRV� SRU� LQYHVWLJDGRUHV�LQGHSHQGLHQWHV�HQ�UHODFLyQ�FRQ�VX�DFWLYLGDG�KDELWXDO���
- DUWtFXOR������(O 5HDO� 'HFUHWR� QR� GHEH� HQWUDU� D� UHJXODU� DVSHFWRV� WDQ� HVSHFtILFRV� GHO�IXQFLRQDPLHQWR�GH�ORV�&(,&V�\�PHQRV�SDUD�FDUJDUOHV�GH�IRUPD�LQQHFHVDULD�FRQ�UHTXLVLWRV� GH� SURFHGLPLHQWR� DGPLQLVWUDWLYR� WDOHV� FRPR� OD� FRPXQLFDFLyQ� GH� OD�DGPLVLyQ� D� WUiPLWH� GH� OD� VROLFLWXG�� 7RGRV� ORV� &(,&V� IXQFLRQDQ� DFWXDOPHQWH�FRPXQLFDQGR� VyOR� OD� QR� DGPLVLyQ� HQ� FDVR� GH� TXH� H[LVWD� DOJ~Q� SUREOHPD��$GLFLRQDOPHQWH�� HVWD� YDOLGDFLyQ� GHEH� FRQVLGHUDUVH� UHGXQGDQWH� FXDQGR� HQ� HO�DUWtFXOR� ������ HO� &&� \D� VH� KD� WRPDGR� ��� GtDV� SDUD� ³YHULILFDU� TXH� OD� VROLFLWXG�UH~QH ORV�UHTXLVLWRV�SUHYLVWRV�HQ�HO�DUWtFXOR���´�

- DUWtFXOR�����
'HEH� PRGLILFDUVH� VXVWDQFLDOPHQWH� SDUD� HOLPLQDU� OD� WUHPHQGD� FDUJD�DGPLQLVWUDWLYD�VLQ�FRQWHQLGR�WpFQLFR�TXH�VH�DVLJQD�DO�&&��1R�FRPSUHQGHPRV�ODV�YHQWDMDV� GH� HVWDEOHFHU� HO� &&� FRPR� ~QLFR� LQWHUORFXWRU� SDUD� WRGRV� ORV� HQVD\RV�FOtQLFRV�FRQ�OD� LQWHQFLyQ�GH�TXH�OOHYH�HO�FRQWURO�GH�DFWLYLGDG�GH�WRGRV�ORV�&(,&��¢\� OD� DFWLYLGDG� GH� ORV� &(,&V� TXH� QR� HV� FRPSHWHQFLD� GH� OD� $(0� \� QR� HVWi�UHJXODGD� SRU� HVWH� GHFUHWR"�� �� /D� GHVLJQDFLyQ� GH� XQ� &(,&� HYDOXDGRU� GH�UHIHUHQFLD� FDVR� SRU� FDVR� SDUHFH� XQD� SpVLPD� HVWUDWHJLD� SDUD� FXPSOLU� FRQ� HO�UHTXLVLWR� GH� DJLOLGDG� TXH� HVWDEOHFH� OD� GLUHFWLYD�� (O� SURFHGLPLHQWR� GHVFULWR� HV�FRPSOHMR��FRQ�PXFKRV�SDVRV�DGPLQLVWUDWLYRV��FRQ�WUDVYDVHV�GH�GRFXPHQWDFLyQ�HQWUH GLIHUHQWHV�OXJDUHV��HV�OHQWR��SXHGH�GXUDU�XQ�PtQLPR�GH����GtDV��\�SUHFLVD�HQ HO�&&�GH�SHUVRQDO�\�GH�XQ�JUDQ�VRSRUWH�DGPLQLVWUDWLYR�TXH�HV�PX\�GXGRVR�TXH SXHGD�KDELOLWDUVH�\�PDQWHQHUVH�HQ�HO� WLHPSR��7DO�\�FRPR�HVWi�SODQWHDGR��(VSDxD�VHUi�XQ�SDtV�SRFR�FRPSHWLWLYR�HQ�HO�iPELWR�HXURSHR��VREUH�WRGR�HQ� OD�QXHYD�(XURSD�GH�ORV������([LVWHQ RSFLRQHV�PiV�iJLOHV� SDUD� OD� GHVLJQDFLyQ�GHO�&(,&�GH� UHIHUHQFLD� \� SRU�RWUR ODGR� PiV� WUDQVSDUHQWHV� SXHVWR� TXH� OD� GHVLJQDFLyQ� SRU� SDUWH� GHO� &&� VH�SODQWHD� HQ� HO� 5'� GHMDQGR� HQ� OD� RVFXULGDG� FXiOHV� VHUiQ� ORV� FULWHULRV� REMHWLYRV�TXH SRGUtD�VHJXLU�HO�&&�SDUD�GHVLJQDU�XQ�&(,&�GH� UHIHUHQFLD��TXH�DGHPiV�VH�FRPSOLFD�DO�KDFHUOR�³GH�DFXHUGR�FRQ�HO�SURPRWRU´��DUW���������3DUHFHUtD�PiV�DGHFXDGR�TXH�H[LVWLHUD�XQ�FULWHULR�JHQHUDO�TXH�GHWHUPLQDVH�FXiO�GH ORV�&(,&�DFUHGLWDGRV�YD�D�DFWXDU�FRPR�&(,&�GH�UHIHUHQFLD�SDUD�FDGD�HQVD\R��GH PDQHUD� TXH� GHVGH� HO� SULPHU� PRPHQWR� SURPRWRUHV� H� LQYHVWLJDGRUHV�SXGLHVHQ� GLULJLUVH� D� GLFKR� &(,&� VLQ� WHQHU� TXH� SDVDU� SRU� XQ� SURFHGLPLHQWR�DGPLQLVWUDWLYR�GH�GHVLJQDFLyQ�FDVR�SRU�FDVR��TXH�FDUJD�DO�&&�FRQ�YDULRV�FLHQWRV�GH UHVROXFLRQHV�DO�DxR�VLQ�QLQJ~Q�YDORU�DxDGLGR��(O�PHFDQLVPR�PiV�H[WHQGLGR�HQ ORV�SDtVHV�GH�QXHVWUR�HQWRUQR�HV�TXH�VH�FRQYLHUWD�HQ�&(,&�GH�UHIHUHQFLD�HO�&(,&� UHVSRQVDEOH�GHO� iUHD�GyQGH�HVWi� VLWXDGR�HO� LQYHVWLJDGRU� FRRUGLQDGRU�GHO�
* Parece haber un error y debe referirse al artículo 16 
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HQVD\R�FOtQLFR�PXOWLFpQWULFR��(VWD�RSFLyQ�HV�VHQFLOOD�DXQTXH�D�YHFHV�VH� OH�KDQ�VHxDODGR� DOJXQRV� LQFRQYHQLHQWHV� �VREUHFDUJD� GH� DOJXQRV� &(,&V�� FRQIOLFWRV� GH�LQWHUHVHV�«���� \� VH� KDQ� SURSXHVWR� RWUDV� DOWHUQDWLYDV�� (Q� FXDOTXLHU� FDVR� ODV�DXWRULGDGHV� FRPSHWHQWHV� VRQ� UHVSRQVDEOHV� GH� GHWHFWDU� \� FRUUHJLU� FXDOTXLHU�GLVIXQFLyQ� UHOHYDQWH� HQ� HO� SURFHGLPLHQWR� SDUD� DOFDQ]DU� HO� GLFWDPHQ� ~QLFR�PHGLDQWH�VXV�DFWLYLGDGHV�GH�FRQWURO�GH�DFWLYLGDG��DFUHGLWDFLyQ�H�LQVSHFFLyQ�´��'H DFXHUGR� FRQ� QXHVWUR� FRPHQWDULR� LQLFLDO�� SURSRQHPRV� VXSULPLU� HVWD�FRPSHWHQFLD� GH� GHVLJQDFLyQ� SRU� SDUWH� GHO� &&� GHO� 5HDO� 'HFUHWR� \� TXH� ORV�FULWHULRV�SDUD�GHVLJQDU�HO�&(,&�GH� UHIHUHQFLD�VH�HVWDEOH]FDQ�HQ�XQD�QRUPD�GH�PHQRU UDQJR��'LFKD�QRUPD��SRGUtD�ELHQ�PDQWHQHU�HVWD�DVLJQDFLyQ�FHQWUDOL]DGD�FDVR�SRU�FDVR�TXH�SODQWHD�HO�DFWXDO�SUR\HFWR�GH�5HDO�'HFUHWR�R�DOJ~Q�VLVWHPD�PiV iJLO�EDVDGR�HQ�XQRV�FULWHULRV�JHQHUDOHV�GH�IiFLO�DSOLFDFLyQ��YHU�DQH[R���(O SURFHGLPLHQWR�GH�LQWHUDFFLyQ�GH�ORV�&(,&�ORFDOHV�SDUWLFLSDQWHV�FRQ�HO�&(,&�GH�UHIHUHQFLD�HV�WDPELpQ�IDUUDJRVR��'H�QXHYR�SURSRQHPRV�TXH�VH�WUDVODGH�D�XQD�QRUPD GH�GHVDUUROOR�GH�UDQJR�LQIHULRU���
- 3RU XQD�SDUWH��ORV�&(,&�GHEHQ HQYLDU�DO�&(,&�GH�UHIHUHQFLD� XQR� �R� GRV�� HQ� RFDVLRQHV�� LQIRUPHV� VREUH� ORV� DVSHFWRV�HVWULFWDPHQWH�ORFDOHV SDUD�TXH�HO�&(,&�GH�UHIHUHQFLD��HQ�VX�GLFWDPHQ�ILQDO��LQFOX\D GLFKRV� GLFWDPHQHV� GH� IRUPD� YLQFXODQWH�� 6LQ� HPEDUJR�� OD� GLUHFWLYD�SHUPLWLUtD� TXH� HO� &(,&� GH� UHIHUHQFLD� HYDOXDUD� \� GLFWDPLQDUD� VREUH� � OD�GRFXPHQWDFLyQ� GHO� � HQVD\R� FOtQLFR� GHMDQGR� TXH� � ORV� MXLFLRV� VREUH� OD�DGHFXDFLyQ�GH�ODV�LQVWDODFLRQHV�SURYLQLHUDQ�GLUHFWDPHQWH�GH�FDGD�XQR�GH�ORV�&(,&�ORFDOHV��VLQ�TXH�IXHUD�QHFHVDULR�TXH�HO�&(,&�GH�UHIHUHQFLD�FDUJDUD�FRQ�OD WDUHD�DGPLQLVWUDWLYD�GH�UHFRSLODU�\�GLFWDPLQDU�VREUH� WDOHV� LQIRUPDFLRQHV��&RQYLHQH� UHFRUGDU� TXH� HO� HQVD\R� QHFHVLWD� HQ� FXDOTXLHU� FDVR� XQ� FRQWUDWR�ORFDO�\�RWURV�WUiPLWHV�ORFDOHV�FRQ�HO�HTXLSR�LQYHVWLJDGRU��
- (Q FDPELR�� SRU� OR� TXH� VH� UHILHUH� D� OD�SDUWLFLSDFLyQ� GH� ORV� &(,&� ORFDOHV� SDUWLFLSDQWHV� HQ� DVSHFWRV� pWLFRV� R�PHWRGROyJLFRV�HQ�UHODFLyQ�FRQ�� OD�DSUREDFLyQ�GHO�HQVD\R��HO�SURFHGLPLHQWR�QR� HVWi� GHWDOODGR�� 'H� DFXHUGR� FRQ� QXHVWUR� FRPHQWDULR� LQLFLDO�� QR�SURSRQHPRV� TXH� VH� GHWDOOHQ� ORV� SURFHGLPLHQWRV� HQ� HVWH� 'HFUHWR� SHUR� VLQ�QLQJXQD�GXGD�VHUi�QHFHVDULR�DFODUDU�HQ�DOJXQD�QRUPD�HO�SURFHGLPLHQWR�GH�SDUWLFLSDFLyQ�� VXV� SOD]RV�� VL� HV� SRVLEOH� TXH� XQ� &(,&� ORFDO� QR� DFHSWH� HO�HQVD\R� SRU� PRWLYRV� QR� HVWULFWDPHQWH� UHIHULGRV� D� OD� LGRQHLGDG� GHO�LQYHVWLJDGRU�\�ODV�LQVWDODFLRQHV��VL�SRU�PRWLYRV�ORFDOHV�VH�SXHGH�PRGLILFDU�OD�KRMD� GH� LQIRUPDFLyQ� DO� SDFLHQWH�� VL� VH� HVWDEOHFH� DOJ~Q� PHFDQLVPR� GH�DUELWUDMH�R�VHJXQGR�&(,&�GH�UHIHUHQFLD��OD�UHVSRQVDELOLGDG�GH�HYDOXDFLyQ�GH�ODV HQPLHQGDV�UHOHYDQWHV������6H HVWDEOHFH�HQ�HO�SXQWR���TXH�FXDOTXLHU�HQVD\R�FOtQLFR�HQ�HO�TXH�SDUWLFLSHQ�GRV�R PiV�FHQWURV�XELFDGRV�HQ�(VSDxD�� LQGHSHQGLHQWHPHQWH�GHO�Q~PHUR�GH�&(,&V�SDUWLFLSDQWHV�� UHTXLHUH� DGRSWDU� HO� GLFWDPHQ� ~QLFR� GH� DFXHUGR� FRQ� HO�SURFHGLPLHQWR�TXH�VH�HVWDEOHFH�HQ� ORV�DSDUWDGRV�VLJXLHQWHV��TXH�KDEODQ�GH� OD�
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VROLFLWXG�DO�FHQWUR�FRRUGLQDGRU��&&���(V�GHFLU��XQ�HQVD\R�FOtQLFR�TXH�VH�UHDOLFH�HQ GRV�FHQWURV�GHSHQGLHQWHV�GH�XQ�~QLFR�&(,&��GLVWLQWRV�FHQWURV�HQ� OD�PLVPD�iUHD� VDQLWDULDV� GH� 0DGULG�� GLVWLQWRV� KRVSLWDOHV� JDOOHJRV�� GLVWLQWRV� FHQWURV� GH�DWHQFLyQ�SULPDULD�GH�&DWDOXxD«��HQ�OXJDU�GH�VLPSOHPHQWH�DFXGLU�DO�&(,&�GH�OD�]RQD��SXHVWR�TXH�\D�� LPSOLFDEDQ�D�XQ�VROR�&(,&��GHEH�LU�DO�&&�SDUD�TXH�HQ�HO�SOD]R�GH����GtDV�pVWH�OH�DVLJQH��OyJLFDPHQWH��GLFKR�&(,&�GH�UHIHUHQFLD��3DUHFH�TXH GH� QXHYR� VH� HVWDEOHFHQ� FLUFXLWRV� DGPLQLVWUDWLYRV� LQQHFHVDULRV�� 'HEHUtD�KDEODUVH�GH�HQVD\RV�TXH�LPSOLFDQ�OD�SDUWLFLSDFLyQ�GH�YDULRV�&(,&V���6L HO� &&� WLHQH� OD� WDUHD� DGPLQLVWUDWLYD� GH� DVLJQDU� &(,&� GH� UHIHUHQFLD� SHUR� QR�HYDO~D��QR�WLHQH�SRU�TXp�UHFLELU�OD�VROLFLWXG�FRPSOHWD�\�YHULILFDU�VL�FXPSOH�WRGRV�ORV�UHTXLVLWRV� VREUH�WRGR�FXDQGR����GtDV�GHVSXpV�HO�SURPRWRU�GHEHUi�LU�D�WRGRV�ORV &(,&V�D�SUHVHQWDU�OD�GRFXPHQWDFLyQ�TXH�YD�D�VHU�UHDOPHQWH�HYDOXDGD�\�TXH�VH�SLGH�TXH�HO�&(,&�GH�UHIHUHQFLD�YDOLGH�GH�QXHYR��DUWtFXOR��������1R SDUHFH� RSHUDWLYR� TXH� VHD� HO� &(,&� GH� UHIHUHQFLD� TXLHQ� GHED� FRPXQLFDU� VX�GLFWDPHQ�DO�UHVWR�GH�&(,&�ORFDOHV��TXH�DGHPiV�SRGUiQ�LUVH�LQFRUSRUDQGR�FRQ�HO�WLHPSR��(V�PiV�UD]RQDEOH�TXH�VHD�HO�SURPRWRU�TXLHQ�VH�HQFDUJXH�GH�UHPLWLU�HVD�LQIRUPDFLyQ�D�TXLHQ�SURFHGD����
- $UWtFXOR ����3XHVWR� TXH� VHJ~Q� OD� GHILQLFLyQ� GHO� SUHVHQWH� 5HDO� 'HFUHWR� VH� FRQVLGHUDUiQ�HQVD\RV� FOtQLFRV� WRGRV� ORV� SUR\HFWRV� GH� LQYHVWLJDFLyQ� TXH� VXSRQJDQ� OD�XWLOL]DFLyQ� GH� PHGLFDPHQWRV� \� TXH� PRGLILTXHQ� OD� SUiFWLFD� FOtQLFD� KDELWXDO� HQ�FXiQWR� D� PpWRGRV� GH� VHJXLPLHQWR� �� PXFKRV� HVWXGLRV� UHDOL]DGRV� SRU�LQYHVWLJDGRUHV� LQGHSHQGLHQWHV� HQ� UHODFLyQ� FRQ� VX� DFWLYLGDG� KDELWXDO� VHUiQ�FRQVLGHUDGRV� HQVD\RV� FOtQLFRV�� 3RU� HVWH� PRWLYR� FRQVLGHUDPRV� TXH� GHEHUtD�FRQWHPSODUVH�XQD�ILJXUD�GH�H[HQFLyQ�GH�WDVDV���
- $UWtFXOR ���
8Q� PHGLFDPHQWR� HQ� LQYHVWLJDFLyQ� �HV� GHFLU�� FXDOTXLHUD� GHO� TXH� VH� TXLHUD�FRQRFHU�DOJR���TXH�QR�HVWH�FRPHUFLDOL]DGR�HQ�DOJ~Q�HVWDGR�PLHPEUR��OD�$(0�OR�VHxDODUi��HQ�OD�DXWRUL]DFLyQ�GHO�HQVD\R�FRPR�SURGXFWR�HQ�IDVH�GH�LQYHVWLJDFLyQ�FOtQLFD��¢HV�HVWR�DSOLFDEOH�D�ODV�()*"��FXPSOHQ�OD�GHILQLFLyQ�GH�PHGLFDPHQWR�HQ��LQYHVWLJDFLyQ��\��VDOYR�H[FHSFLRQHV��QR�HVWiQ�FRPHUFLDOL]DGDV�HQ�RWURV�HVWDGRV��¢VHUtD�QHFHVDULR�VROLFLWDU�XQ�3(,"���
- $UWtFXOR ����/D SDUWLFLSDFLyQ� GH� &(,&� ORFDOHV� HQ� OD� HYDOXDFLyQ� \� DXWRUL]DFLyQ� GH� � ODV�HQPLHQGDV�UHOHYDQWHV�UHVXOWD�FRQIXVD��6L�ELHQ�SDUHFH�TXH�VHD�FRPSHWHQFLD�GHO�&(,&�GH�UHIHUHQFLD��HQ���E��VH�SODQWHD�FRPR�SUHFHSWLYR�HO�LQIRUPH�GH�ORV�&(,&�ORFDOHV� DQWH� XQD� HQPLHQGD� TXH� VXSRQJD� XQ� FDPELR� R� LQFRUSRUDFLyQ� GH� XQ�
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QXHYR�FHQWUR��DVSHFWR�TXH�QR�SDUHFH�PX\�UHOHYDQWH�SDUD�HO�UHVWR�GH�ORV�&(,&�ORFDOHV�� 3URSRQHPRV� TXH� HVWRV� DVSHFWRV� VHDQ� REMHWR� GH� XQD� QRUPD� GH�GHVDUUROOR�SRVWHULRU����
- $UWtFXOR������/RV &(,&� GHEHQ� VHU� LQIRUPDGRV� WDPELpQ� VREUH� ORV� UHVXOWDGRV� GHO� HQVD\R��3UREDEOHPHQWH�QR�VHD�DSURSLDGR�UHPLWLUOHV�HO� LQIRUPH�ILQDO�FRPSOHWR���SHUR�Vt��FRPR GLFHQ� ODV� QRUPDV� GH� %3&� HQ� VX� SXQWR� ������ XQ� UHVXPHQ� FRQ� ORV�UHVXOWDGRV�GHO�HQVD\R��(VWH�UHTXLVLWR�QR�HVWi�FRQWHPSODGR�HQ�QLQJ~Q�SXQWR�GHO�GHFUHWR�\�GHEHUtD� LQFOXLUVH�DTXt�R�HQ�HO�DUWtFXOR����y�����UHVSRQVDELOLGDGHV�GH�SURPRWRU�R�LQYHVWLJDGRU�UHVSHFWLYDPHQWH���
- $UWtFXOR����8VR�FRPSDVLYR���'HEHUtD�UHIHULUVH�D�OD�XWLOL]DFLyQ�GH�SURGXFWRV�HQ�LQYHVWLJDFLyQ�VLQ�DXWRUL]DFLyQ�GH FRPHUFLDOL]DFLyQ�\�QR�LQFOXLU�HQ�OD�GHILQLFLyQ�GH�XVR�FRPSDVLYR�³OD�XWLOL]DFLyQ�GH HVSHFLDOLGDGHV� IDUPDFpXWLFDV� SDUD� LQGLFDFLRQHV� R� FRQGLFLRQHV� GH� XVR�GLVWLQWDV�GH�ODV�DXWRUL]DGDV´��(VWD�DSUR[LPDFLyQ�HV�OD�TXH�H[LVWH�DFWXDOPHQWH�HQ�HO 5'����������SHUR�QR�HV�OD�DSUR[LPDFLyQ�FRP~Q�HQ�QXHVWUR�HQWRUQR��GRQGH�HO XVR� FRPSDVLYR� �FRPSDVVLRQDWH� XVH�� QDPHG� SDWLHQW� WUHDWPHQW�� VH� UHILHUH�H[FOXVLYDPHQWH� D� PHGLFDPHQWRV� HQ� LQYHVWLJDFLyQ� \� QR� VH� PH]FOD� FRQ� OD�H[LVWHQFLD�GH�LQGLFDFLRQHV�QR�DXWRUL]DGDV�GH�HVSHFLDOLGDGHV�IDUPDFpXWLFDV��RII�ODEHO� XVH��� GRQGH� VH�HQFXHQWUDQ�PXFKRV�XVRV� DYDODGRV�SRU� OD� OLWHUDWXUD� \� ODV�JXtDV GH� SUiFWLFD� FOtQLFD�� 0XFKDV� YHFHV� WDOHV� XVRV� ³RII�ODEHO´� VRQ�WUHPHQGDPHQWH� FRPXQHV� �XVR�SHGLiWULFR�QR� LQFOXtGR�HQ� ODV� ILFKDV� WpFQLFDV�� OD�PD\RUtD GH� ORV� WUDWDPLHQWRV�DQWLQHSOiVLFRV�� IiUPDFRV�DQWLJXRV������(VWD�PH]FOD�GH FRQFHSWRV� JHQHUD� HQ� QXHVWUR� SDtV� PXFKD� FRQIXVLyQ�� FRQ� VREUHFDUJD�DGPLQLVWUDWLYD� GHO� SURFHGLPLHQWR�GH�XVR� FRPSDVLYR� �FLHQWRV�GH� DXWRUL]DFLRQHV�SDUD�XQ�PLVPR�XVR���$Vt� VH�KD�SURGXFLGR� OD�SHUYHUVLyQ�GHO� FRQFHSWR�GHO� ³XVR�FRPSDVLYR´�TXH�VH�XWLOL]D�FRPR�PHGLGD�GH�FRQWHQFLyQ�GHO�JDVWR��SHUVLJXLHQGR�HO XVR� ³RII�ODEHO´� GH� ORV� PHGLFDPHQWRV� FDURV�� /D� UHVWULFFLyQ� GHO� XVR� GH� ORV�PHGLFDPHQWRV� FDURV� D� ODV� LQGLFDFLRQHV� DYDODGDV� SRU� OD� $JHQFLD� (VSDxROD� GHO�0HGLFDPHQWR� �R� LQFOXVR� D� PHQRV�� HV� XQD� PHGLGD� ORDEOH� SHUR� TXH� QR� GHEH�UHDOL]DUVH�SURPRYLHQGR�OD�FRQVLGHUDFLyQ�GH�TXH�WRGR�OR�TXH�QR�HVWp�HQ�OD�ILFKD�WpFQLFD� QHFHVLWD� SDVDU� SRU� HO� SURFHGLPLHQWR� GHO� ³XVR� FRPSDVLYR´�� (VWR� QR� HV�yELFH SDUD� TXH�� HQ� DOJXQRV� FDVRV�� \� HQ� IXQFLyQ� GHO� JUDGR� GH� LQFHUWLGXPEUH��GHWHUPLQDGRV� XVRV� ³RII�ODEHO´� SXGLHUDQ� VHU� FRQVLGHUDGRV� SRU� HO� FOtQLFR�UHVSRQVDEOH�FRPR�FDQGLGDWRV�D�XQD�DXWRUL]DFLyQ�GH�XVR�FRPSDVLYR����3RU HVD�PLVPD�UD]yQ��FRQVLGHUDPRV�TXH� OD�DXWRUL]DFLyQ�GH�³XVRV�FRPSDVLYRV´�GHEHUtD�UHDOL]DUVH�WUDV�XQD�YDORUDFLyQ�WpFQLFD�\�PpGLFD�SRU�SDUWH�GH��OD�$JHQFLD�(VSDxROD�GHO�0HGLFDPHQWR��QR�SRU�SDUWH�GH�OD�'LUHFFLyQ�*HQHUDO�GH�)DUPDFLD���
- $UWtFXOR����
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/RV�&(,&�DFRVWXPEUDQ�D�YHODU�SDUD�TXH�XQD�YH]�WHUPLQDGR�HO�HQVD\R�FOtQLFR�ORV�SDFLHQWHV� HQ� ORV� TXH� VH� FRQVLGHUH� FOtQLFDPHQWH� DGHFXDGR� VHJXLU� FRQ� HO�WUDWDPLHQWR�HQ�LQYHVWLJDFLyQ�SXHGDQ�VHJXLU�REWHQLHQGR�OD�PHGLFDFLyQ�PHGLDQWH�XQ HVWXGLR� GH� H[WHQVLyQ� FRQ� VXPLQLVWUR� GH� OD� PHGLFDFLyQ� SRU� HO� SURPRWRU��'HULYDU� WDOHV�SDFLHQWHV�D�XQ�XVR�FRPSDVLYR�REOLJD�D� � WUiPLWHV�DGPLQLVWUDWLYRV�SDFLHQWH�D�SDFLHQWH� VLQ�YDORU�DxDGLGR�GHVGH�XQ�SXQWR�GH�YLVWD� FOtQLFR�R�GH� OD�SURWHFFLyQ�GH�ORV�SDFLHQWHV��VH�SLHUGH�OD�JUDWXLGDG�GHO�VXPLQLVWUR��TXH�DGHPiV�SRGUtD�LQWHUUXPSLUVH�HQ�DOJXQRV�FDVRV��HVFDVH]�GH�DOJXQRV�DQWLUHWURYLUDOHV�����1R HQWHQGHPRV� OD� UD]yQ� SRU� OD� TXH� VH� SUHWHQGH� FRQYHUWLU� ORV� HVWXGLRV� GH�H[WHQVLyQ�\�SURJUDPDV�GH�DFFHVR�H[SDQGLGR�HQ�XVRV�FRPSDVLYRV���
- $UWLFXOR�����$xDGLU�ORV�VLJXLHQWHV�WpUPLQRV������ /D�LPSRUWDFLyQ�GH�PHGLFDPHQWRV�HQ�LQYHVWLJDFLyQ�GHVGH�IXHUD�GH�OD�8QLyQ�(XURSHD��SDUD�VX�XWLOL]DFLyQ«��
- $UWLFXOR�����/D GLUHFWLYD��DUWLFXOR�����FRQVLGHUDQGR�����SUHYp�XQD�H[HQFLyQ�GH�ORV�UHTXLVLWRV�GH HWLTXHWDGR�SDUD�HQVD\RV�FRQ�SURGXFWRV�DXWRUL]DGRV��XWLOL]DGRV�HQ�SDFLHQWHV�VLPLODUHV�D�ORV�GH�OD�LQGLFDFLyQ�DXWRUL]DGD�\�VL�HO�GLVHxR�GHO�HQVD\R�OR�SHUPLWH��(VWD� H[HQFLyQ� HV� YLWDO� SDUD� SHUPLWLU� OD� UHDOL]DFLyQ� GH� HQVD\RV� LQGHSHQGLHQWHV�XWLOL]DQGR�PHGLFDPHQWRV�DXWRUL]DGRV���$XQTXH�HVWD�H[HQFLyQ�VH�GHVDUUROOH�HQ�HO�QXHYR�$QH[R����GH� ODV�QRUPDV�GH�FRUUHFWD�IDEULFDFLyQ�FUHHPRV�QHFHVDULR�TXH�HQ HVWH�DUWtFXOR�VH�FLWH�OD�H[HQFLyQ��\�VH�UHFRQR]FD�OD�H[LVWHQFLD�GH�VLWXDFLRQHV�HQ ODV�TXH�QR�HV�QHFHVDULR�FXPSOLU�FRQ�OR�HVWDEOHFLGR�HQ�GLFKR�DUWtFXOR���
- $UWLFXOR�����/D FDSDFLGDG�GH�DOHUWD�QR�GHEH�GHVFDQVDU�HQ�ORV�&(,&V�\�QR�GHEH�UHPLWtUVHOHV�LQIRUPDFLyQ�³EUXWD´�D�PHQRV�TXH�OD�VROLFLWHQ��FRQ�OD�H[FHSFLyQ�\D�UHFRJLGD�HQ�HO�5' GH� ODV� UHDFFLRQHV�JUDYHV�H� LQHVSHUDGDV�DO�PHGLFDPHQWR�\�RFXUULGDV�HQ� VX�iPELWR� ORFDO��� (Q� FDPELR�� GHEH� UHVSRQVDELOL]DUVH� DO� SURPRWRU� GH� HYDOXDU�FRQWLQXDPHQWH� ORV� DFRQWHFLPLHQWRV� DGYHUVRV� RFXUULGRV� H� LQIRUPDU� D� ORV�&(,&V�GH FXDOTXLHU� SRVLEOH� FDPELR� HQ� HO� SHUILO� GH� ULHVJR� GH� ORV� SURGXFWRV� HQ�LQYHVWLJDFLyQ�� 'LFKD� LQIRUPDFLyQ� QR� GHEH� VHU� XQ� OLVWDGR� GH� FDVRV� VLQR� XQD�HYDOXDFLyQ� FUtWLFD� GH� OD� LQIRUPDFLyQ� SDUD� FRQRFLPLHQWR� GH� ORV� &(,&V�� � 1R� VH�GHEH VXVWLWXLU� HVWD� UHVSRQVDELOLGDG� GHO� SURPRWRU� SRU� XQ�HQYtR� D� ORV�&(,&V�GH�OLVWDGRV� WULPHVWUDOHV� GH� FDVRV� VLQ� HYDOXDU�� SDVDQGR� OD� UHVSRQVDELOLGDG� GHO�SURPRWRU�DO�&(,&���3URSRQHPRV�VXSULPLU�HVWD�REOLJDFLyQ�GH�OLVWDGR�WULPHVWUDO�H� LQFOXLU��HQ�FDPELR��OD REOLJDFLyQ� GHO� SURPRWRU� GH� UHPLWLU� LQIRUPHV� FUtWLFRV� VREUH� OD� VHJXULGDG� GHO�
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SURGXFWR� DO�PHQRV�XQD� YH]� DO� DxR� \� FDGD� YH]�TXH�HO� SURPRWRU� WHQJD�QXHYRV�FRQRFLPLHQWRV� VREUH� HO� SURGXFWR� TXH� SXGLHUDQ� PRGLILFDU� OD� HYDOXDFLyQ� GHO�EHQHILFLR�ULHVJR�TXH�HO�&(,&�YDORUy�DQWHULRUPHQWH��(QWHQGHPRV�TXH�HVWR�VHUtD�PiV FRKHUHQWH�FRQ�HO�DFWXDO�UHGDFWDGR�GH�OD�GLUHFWLYD�HQ�VX�DUWtFXOR������TXH�OD�DFWXDO�SURSXHVWD�GHO�SUR\HFWR���
- $UWLFXOR�����(Q HO� DSDUWDGR� ��� VHUtD� PiV� FODUR� GHFLU�� FRPR� HQ� HO� DSDUWDGR� ��� GHO� PLVPR�DUWtFXOR�� � ³\� D� ORV� &RPLWpV� eWLFRV� GH� ,QYHVWLJDFLyQ� &OtQLFD� FRQFHUQLGRV� �R�LQYROXFUDGRV�R�GH�ORV�FHQWURV�SDUWLFLSDQWHV�´�SDUD�HYLWDU�OD�SRVLEOH�FRQIXVLyQ�GHO�WpUPLQR� ³����TXH� LQIRUPDURQ� IDYRUDEOHPHQWH� HO� HQVD\R´� FRQ� HO� &(,&� GH�UHIHUHQFLD��
- $QH[R���
(O GLFWDPHQ�GHO�&(,&�KDFH�UHIHUHQFLD�D�DVSHFWRV�ORFDOHV�GHO�LQYHVWLJDGRU�\�VXV�PHGLRV�GLVSRQLEOHV��OR�TXH��GH�DFXHUGR�FRQ�QXHVWURV�FRPHQWDULRV�DO�DUWtFXOR����QR HV�DSURSLDGR�SDUD�HO�GLFWDPHQ�GHO�&(,&�GH�UHIHUHQFLD�HQ�XQ�GLFWDPHQ�~QLFR��
- $QH[R���
'RQGH VH�GLFH�'LUHFFLyQ�*HQHUDO�GH�)DUPDFLD�\�3URGXFWRV�6DQLWDULRV�GHEH�GHFLU�$JHQFLD�(VSDxROD�GHO�0HGLFDPHQWR
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$1(;2�35238(67$6�3$5$�(/�'(6$552//2�'(/�352&(',0,(172�3$5$�$/&$1=$5�(/�',&7$0(1�81,&2��
'H DFXHUGR�FRQ�OR�H[SUHVDGR�HQ�QXHVWUR�FRPHQWDULR�JHQHUDO�FUHHPRV�TXH�HVWH�SURFHGLPLHQWR� GHEH� UHFRJHUVH� HQ� XQD� QRUPD� GH� PHQRU� UDQJR� �RUGHQ�PLQLVWHULDO�� LQVWUXFFLRQHV� R� FLUFXODU����� SDUD� SRGHUOR� YDULDU� IiFLOPHQWH� VL� VH�GHPXHVWUD LQHILFD]�SDUD�DOFDQ]DU�VXV�REMHWLYRV�UHIHULGRV�D�OD�REWHQFLyQ�iJLO�GH�XQ VROR�GLFWDPHQ�TXH�SURWHMD�ORV�GHUHFKRV�\�ELHQHVWDU�GH�ORV�SDUWLFLSDQWHV��� D� 'HEH� LQVWDXUDUVH� HO� XVR� JHQHUDOL]DGR� GHO� H�PDLO� FRPR� PHGLR� GH�FRPXQLFDFLyQ�HQWUH�&(,&V��\�HQWUH�&(,&V�\�HO�&&��'HEHUtD�H[LJLUVH�HVWD�WHFQRORJtD� FRPR� FRQGLFLyQ� ³VLQH� TXD� QRQ´� SDUD� DFUHGLWDU� D� XQ� &(,&��$FWXDOPHQWH�VyOR�VH�KDEOD�GH�H�PDLO�HQ�HO�DSDUWDGR�GH�FRPXQLFDFLyQ�GH�UHDFFLRQHV DGYHUVDV���E� /D� HQWUHJD� GH� OD� GRFXPHQWDFLyQ� OD� GHEHUtD� KDFHU� HO� SURPRWRU�VLPXOWiQHDPHQWH�D�WRGRV�ORV�&(,&V�LPSOLFDGRV��DO�&(,&�GH�5HIHUHQFLD��\�DO� &&�� (O� &(,&� GH� 5HIHUHQFLD� VHUtD� GHFLGLGR� SRU� HO� SURPRWRU�� \�FRUUHVSRQGHUtD� DO� GHO�+RVSLWDO� R� GHO�&HQWUR� GH�$WHQFLyQ�3ULPDULD� �&$3��HQ HO�TXH�VH�XELFD�HO� LQYHVWLJDGRU�FRRUGLQDGRU�GHO�HQVD\R�PXOWLFpQWULFR��'H�HVWD�PDQHUD��HO�SOD]R�WRWDO�VHUtD�GH����GtDV��LQFOXLGR�HO� WLHPSR�SDUD�UHFDEDU�LQIRUPDFLyQ�FRPSOHPHQWDULD��HQ�FDVRV�GH�GLFWDPHQ�SRVLWLYR��HQ�HVWRV FDVRV� VH�JDQDUtDQ� FRPR�PtQLPR����GtDV�HQ� WUiPLWHV�EXURFUiWLFRV�LQQHFHVDULRV��(O�&&��HQ�HVWD�IDVH�GHO�SURFHVR��SRGUtD�WHQHU�OD�IDFXOWDG�GH�YHWDU OD�GHVLJQDFLyQ�GHO�&RPLWp�GH�5HIHUHQFLD��OR�TXH�SHUPLWLUtD�FRUUHJLU�ODV� GLVIXQFLRQHV� TXH� D� YHFHV� VH� WHPHQ� GHELGR� D� TXH� VHD� HO� SURPRWRU�TXLHQ� HOLJH� DO� LQYHVWLJDGRU� FRRUGLQDGRU� \� DO� &(,&� �IDOWD� GH� HYDOXDFLyQ�ULJXURVD�SRU�DOJXQRV��&(,&V��VREUHFDUJD�GH�DOJXQRV�&(,&V��FRQIOLFWRV�GH�LQWHUHVHV�������F� (Q� FDVR� GH� DSDULFLyQ� GH� GLVFUHSDQFLDV� UHOHYDQWHV� HQWUH� ORV� &(,&V�SDUWLFLSDQWHV�\�HO�&(,&�GH�UHIHUHQFLD��WDQWR�VL�OD�RSLQLyQ�HV�SRVLWLYD�FRPR�VL HV� QHJDWLYD��� H[LVWLUtD� OD� SRVLELOLGDG� GH� XQD� VHJXQGD� RSLQLyQ� GH�HYDOXDFLyQ��UHDOL]DGD�SRU�RWUR�&(,&��HVFRJLGR�GH�HQWUH� ORV�&(,&V�GH� ORV�FHQWURV SDUWLFLSDQWHV� HQ� HO� HQVD\R�� /D� GHVLJQDFLyQ� GH� pVWH� HVWDUtD�GHFLGLGD�GH�DQWHPDQR��\�HVWH�VHJXQGR�FRPLWp�DFWXDUtD�FRQ�XQRV�SOD]RV�GH� HYDOXDFLyQ� PiV� UHGXFLGRV� ���� GtDV� SRVWHULRUHV� DO� GLFWDPHQ� GHO�SULPHUR���6L� OD�VHJXQGD�RSLQLyQ� IXHUD�FRLQFLGHQWH�FRQ� OD�SULPHUD��GLFKR�GLFWDPHQ��SRVLWLYR�R�QHJDWLYR��VHUtD�YLQFXODQWH�SDUD�WRGRV� ORV�&(,&V��6L�QR�� VH� DFXGLUtD� DO� DUELWUDMH� GHO� &&� GH� &(,&V� �HQ� XQ� SOD]R� GH� ��� GtDV��GHFLGLHQGR�VL�GHILQLWLYDPHQWH�HO�GLFWDPHQ�HV�SRVLWLYR�R�QHJDWLYR��'H�HVWD�PDQHUD��ORV�SOD]RV�GH�GLFWDPHQ�VHUtDQ�GH�����GtDV��HQ�FDVR�GH�GLFWDPHQ�SRVLWLYR��OR�TXH�RFXUUH�HQ�OD�PD\RUtD�GH�RFDVLRQHV������GtDV��HQ�FDVR�GH�
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GLFWDPHQ�QHJDWLYR�FRLQFLGHQWH�HQ�ORV�GRV�FRPLWpV��R����GtDV������������������HQ�FDVR�GH�OD�QHFHVLGDG�GH�DUELWUDMH��� (VWD�GHVLJQDFLyQ�GHVGH�HO� LQLFLR�GH�XQ�VHJXQGR�&(,&�SHUPLWLUtD�WDPELpQ�TXH�pVWH�KLFLHUD�VLVWHPiWLFDPHQWH�XQD�YDORUDFLyQ�HQ�SDUDOHOR��DO�HVWLOR�GH�XQD�UHYLVLyQ�SRU�SDUHV��OR�TXH�VXSRQGUtD�XQD�JDUDQWtD�DGLFLRQDO����'HEHQ� GHVDUUROODUVH� ODV� FRPSHWHQFLDV� GHO� &(,&� ORFDO� \� HO� YDORU� GH� ODV�REMHFLRQHV� TXH� pVWH� PDQGH� DO� &(,&� GH� UHIHUHQFLD�� VREUH� WRGR� ODV�UHIHULGDV�D�DVSHFWRV�QR�ORFDOHV��1R�SDUHFH�TXH�OD�VLWXDFLyQ�GH�SDUWLGD�GH�ORV� &(,&� HQ� (VSDxD� JDUDQWLFH� TXH� WRGRV� ORV� &(,&� ORFDOHV� DVXPDQ�IiFLOPHQWH� XQ� GLFWDPHQ� GHO� &(,&� GH� UHIHUHQFLD� TXH� QR� KD� WHQLGR� HQ�FXHQWD�ORV�FRPHQWDULRV�UHFLELGRV�GHO�&(,&�ORFDO�\�TXH�QL�VLTXLHUD�SHUPLWH�PRGLILFDU�OD�KRMD�GH�LQIRUPDFLyQ�DO�SDFLHQWH��(Q�OD�PHGLGD�HQ�TXH�QR�VH�DERUGHQ�FODUDPHQWH� ORV�DVSHFWRV�DQWHULRUHV��PD\RU�VHUi� OD�SUREDELOLGDG�GH�TXH�ORV�&(,&�ORFDOHV�LQWHUYHQJDQ�GH�IRUPD�DFWLYD�HQ�DVSHFWRV�pWLFRV�\�PHWRGROyJLFRV��DO�DPSDUR�GH�VX�SRVLELOLGDG�GH�GHQHJDFLyQ�SRU�DVSHFWRV�ORFDOHV����
G� $O� PDUJHQ� GH� DFWXDU� HQ� FDVR� GH� DUELWUDMH�� HO� &&� GHEHUtD�UHVSRQVDELOL]DUVH�� GH� HODERUDU� FULWHULRV� FRPXQHV� GH� DFWXDFLyQ� SDUD� ORV�&(,&�� GH� OD� IRUPDFLyQ� FRQWLQXDGD�� GH� RUJDQL]DU� UHXQLRQHV� GH� WUDEDMR�HQWUH�ORV�PLVPRV��HWF���H� $O�PDUJHQ�GH�SURSRUFLRQDU�ORV�PHGLRV�QHFHVDULRV�SDUD�TXH�HO�&&�SXGLHUD�FXPSOLU� VXV� IXQFLRQHV�� OD� $JHQFLD� (VSDxROD� GHO� 0HGLFDPHQWR� �$(0��GHEHUtD�UHVSRQVDELOL]DUVH�DGPLQLVWUDWLYDPHQWH�VyOR�GHO�SURFHGLPLHQWR�GH�DXWRUL]DFLyQ�GH�SURGXFWR�HQ�IDVH�GH�LQYHVWLJDFLyQ��3(,����


