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$57Ë&8/2���� $PELWR�GH�DSOLFDFLyQ�GH�OD�OH\��(VWD�OH\�VH�DSOLFD�D�ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�GH�DFXHGXFWR��
DOFDQWDULOODGR��DVHR��HQHUJtD�HOpFWULFD��GLVWULEXFLyQ�GH�JDV�FRPEXVWLEOH��WHOHIRQtD�ILMD�S~EOLFD�EiVLFD�FRQPXWDGD�\�OD�
WHOHIRQtD�ORFDO�PyYLO�HQ�HO�VHFWRU�UXUDO��D�ODV�DFWLYLGDGHV�TXH�UHDOLFHQ�ODV�SHUVRQDV�SUHVWDGRUDV�GH�VHUYLFLRV�S~EOLFRV�
GH�TXH�WUDWD�HO�DUWtFXOR����GH� OD�SUHVHQWH� OH\��\�D� ODV�DFWLYLGDGHV�FRPSOHPHQWDULDV�GHILQLGDV�HQ�HO�&DStWXOR�,,�GHO�
SUHVHQWH�WtWXOR�\�D�ORV�RWURV�VHUYLFLRV�SUHYLVWRV�HQ�QRUPDV�HVSHFLDOHV�GH�HVWD�OH\�
$57Ë&8/2���� ,QWHUYHQFLyQ�GHO�(VWDGR HQ� ORV�VHUYLFLRV�S~EOLFRV��(O�(VWDGR�LQWHUYHQGUi�HQ�ORV�VHUYLFLRV�S~EOLFRV��
FRQIRUPH�D�ODV�UHJODV�GH�FRPSHWHQFLD�GH�TXH�WUDWD�HVWD�OH\��HQ�HO�PDUFR�GH�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV�����������\�
����D�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD��SDUD�ORV�VLJXLHQWHV�ILQHV�

����� *DUDQWL]DU� OD� FDOLGDG� GHO� ELHQ� REMHWR� GHO� VHUYLFLR� S~EOLFR� \� VX� GLVSRVLFLyQ� ILQDO� SDUD� DVHJXUDU� HO�
PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�YLGD�GH�ORV�XVXDULRV�
����� $PSOLDFLyQ� SHUPDQHQWH� GH� OD� FREHUWXUD� PHGLDQWH� VLVWHPDV� TXH� FRPSHQVHQ� OD� LQVXILFLHQFLD� GH� OD�
FDSDFLGDG�GH�SDJR�GH�ORV�XVXDULRV�
����� $WHQFLyQ� SULRULWDULD� GH� ODV� QHFHVLGDGHV� EiVLFDV� LQVDWLVIHFKDV� HQ� PDWHULD� GH� DJXD� SRWDEOH� \�
VDQHDPLHQWR�EiVLFR�
����� 3UHVWDFLyQ�FRQWLQXD�H�LQLQWHUUXPSLGD��VLQ�H[FHSFLyQ�DOJXQD��VDOYR�FXDQGR�H[LVWDQ�UD]RQHV�GH�IXHU]D�
PD\RU�R�FDVR�IRUWXLWR�R�GH�RUGHQ�WpFQLFR�R�HFRQyPLFR�TXH�DVt�OR�H[LMDQ�
����� 3UHVWDFLyQ�HILFLHQWH�
����� /LEHUWDG�GH�FRPSHWHQFLD�\�QR�XWLOL]DFLyQ�DEXVLYD�GH�OD�SRVLFLyQ�GRPLQDQWH�
����� 2EWHQFLyQ�GH�HFRQRPtDV�GH�HVFDOD�FRPSUREDEOHV�
����� 0HFDQLVPRV�TXH�JDUDQWLFHQ�D�ORV�XVXDULRV�HO�DFFHVR�D�ORV�VHUYLFLRV�\�VX�SDUWLFLSDFLyQ�HQ�OD�JHVWLyQ�\�
ILVFDOL]DFLyQ�GH�VX�SUHVWDFLyQ�
����� (VWDEOHFHU�XQ�UpJLPHQ�WDULIDULR�SURSRUFLRQDO�SDUD�ORV�VHFWRUHV�GH�EDMRV�LQJUHVRV�GH�DFXHUGR�FRQ�ORV�
SUHFHSWRV�GH�HTXLGDG�\�VROLGDULGDG�

$57Ë&8/2���� ,QVWUXPHQWRV�GH�OD�LQWHUYHQFLyQ�HVWDWDO��&RQVWLWX\HQ�LQVWUXPHQWRV�SDUD�OD�LQWHUYHQFLyQ�HVWDWDO�HQ�ORV�
VHUYLFLRV�S~EOLFRV�WRGDV�ODV�DWULEXFLRQHV�\�IXQFLRQHV�DVLJQDGDV�D�ODV�HQWLGDGHV��DXWRULGDGHV�\�RUJDQLVPRV�GH�TXH
WUDWD�HVWD�OH\��HVSHFLDOPHQWH�ODV�UHODWLYDV�D�ODV�VLJXLHQWHV�PDWHULDV�

����� 3URPRFLyQ�\�DSR\R�D�SHUVRQDV�TXH�SUHVWHQ�ORV�VHUYLFLRV�S~EOLFRV�
����� *HVWLyQ�\�REWHQFLyQ�GH�UHFXUVRV�SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�
����� 5HJXODFLyQ�GH� OD�SUHVWDFLyQ�GH� ORV VHUYLFLRV�S~EOLFRV� WHQLHQGR�HQ�FXHQWD� ODV�FDUDFWHUtVWLFDV�GH�FDGD�
UHJLyQ�� ILMDFLyQ� GH� PHWDV� GH� HILFLHQFLD�� FREHUWXUD� \� FDOLGDG�� HYDOXDFLyQ� GH� ODV� PLVPDV�� \� GHILQLFLyQ� GHO�
UpJLPHQ�WDULIDULR�
����� &RQWURO�\�YLJLODQFLD�GH�OD�REVHUYDQFLD�GH�ODV�QRUPDV�\�GH�ORV�SODQHV�\�SURJUDPDV�VREUH�OD�PDWHULD�
����� 2UJDQL]DFLyQ�GH�VLVWHPDV�GH�LQIRUPDFLyQ��FDSDFLWDFLyQ�\�DVLVWHQFLD�WpFQLFD�
����� 3URWHFFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�
����� 2WRUJDPLHQWR�GH�VXEVLGLRV�D�ODV�SHUVRQDV�GH�PHQRUHV�LQJUHVRV�
����� (VWtPXOR�D�OD�LQYHUVLyQ�GH�ORV�SDUWLFXODUHV�HQ�ORV�VHUYLFLRV�S~EOLFRV�
����� 5HVSHWR�GHO�SULQFLSLR�GH�QHXWUDOLGDG��D�ILQ�GH�DVHJXUDU�TXH�QR�H[LVWD�QLQJXQD�SUiFWLFD�GLVFULPLQDWRULD�HQ�
OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV��

7RGDV� ODV� GHFLVLRQHV� GH� ODV� DXWRULGDGHV� HQ� PDWHULD� GH� VHUYLFLRV� S~EOLFRV� GHEHQ� IXQGDUVH� HQ� ORV�PRWLYRV� TXH�
GHWHUPLQD�HVWD�OH\��\�ORV�PRWLYRV�TXH�LQYRTXHQ�GHEHQ�VHU�FRPSUREDEOHV�
7RGRV�ORV�SUHVWDGRUHV�TXHGDUiQ�VXMHWRV��HQ�OR�TXH�QR�VHD�LQFRPSDWLEOH�FRQ�OD�&RQVWLWXFLyQ�R FRQ�OD�OH\��D�WRGR�OR�
TXH�HVWD�OH\�GLVSRQH�SDUD�ODV�HPSUHVDV�\�VXV�DGPLQLVWUDGRUHV�\��HQ�HVSHFLDO��D�ODV�UHJXODFLRQHV�GH�ODV�FRPLVLRQHV��
DO�FRQWURO��LQVSHFFLyQ�\�YLJLODQFLD�GH�OD�6XSHULQWHQGHQFLD�GH�6HUYLFLRV�3~EOLFRV��\�D�ODV�FRQWULEXFLRQHV�SDUD�DTXpOODV�
\�pVWD�
$57Ë&8/2� ��� 6HUYLFLRV� 3~EOLFRV� (VHQFLDOHV�� 3DUD� ORV� HIHFWRV� GH� OD� FRUUHFWD� DSOLFDFLyQ� GHO� LQFLVR� SULPHUR� GHO�
DUWtFXOR����GH� OD�&RQVWLWXFLyQ�3ROtWLFD�GH�&RORPELD�� WRGRV� ORV�VHUYLFLRV�S~EOLFRV��GH�TXH�WUDWD� OD�SUHVHQWH� OH\��VH�
FRQVLGHUDUiQ�VHUYLFLRV�S~EOLFRV�HVHQFLDOHV��
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$57Ë&8/2����� &RPSHWHQFLD�GH�ORV�PXQLFLSLRV�HQ�FXDQWR�D�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV��
(V� FRPSHWHQFLD� GH� ORV� PXQLFLSLRV� HQ� UHODFLyQ� FRQ� ORV� VHUYLFLRV� S~EOLFRV�� TXH� HMHUFHUiQ� HQ� ORV�
WpUPLQRV�GH�OD�OH\��\�GH�ORV�UHJODPHQWRV�TXH�FRQ�VXMHFLyQ�D�HOOD�H[SLGDQ�ORV�FRQFHMRV�

����� $VHJXUDU�TXH�VH�SUHVWHQ�D�VXV�KDELWDQWHV��GH�PDQHUD�HILFLHQWH��ORV�VHUYLFLRV�GRPLFLOLDULRV�
GH�DFXHGXFWR�� DOFDQWDULOODGR�� DVHR�� HQHUJtD�HOpFWULFD�� \� WHOHIRQtD�S~EOLFD�EiVLFD�FRQPXWDGD��
SRU�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�GH�FDUiFWHU�RILFLDO��SULYDGR�R�PL[WR��R�GLUHFWDPHQWH�SRU�OD�
DGPLQLVWUDFLyQ�FHQWUDO�GHO�UHVSHFWLYR�PXQLFLSLR�HQ�ORV�FDVRV�SUHYLVWRV�HQ�HO�DUWtFXOR�VLJXLHQWH��
����� $VHJXUDU� HQ� ORV� WpUPLQRV�GH�HVWD� OH\�� OD� SDUWLFLSDFLyQ�GH� ORV�XVXDULRV�HQ� OD� JHVWLyQ� \�
ILVFDOL]DFLyQ�GH�ODV�HQWLGDGHV�TXH�SUHVWDQ�ORV�VHUYLFLRV�S~EOLFRV�HQ�HO�PXQLFLSLR�
����� 'LVSRQHU�HO�RWRUJDPLHQWR�GH�VXEVLGLRV�D�ORV�XVXDULRV�GH�PHQRUHV�LQJUHVRV��FRQ�FDUJR�DO�SUHVXSXHVWR�
GHO�PXQLFLSLR��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�OD OH\�������\�OD�SUHVHQWH�OH\��
����� (VWUDWLILFDU� ORV� LQPXHEOHV� UHVLGHQFLDOHV� GH� DFXHUGR� FRQ� ODV� PHWRGRORJtDV� WUD]DDV� SRU� HO� *RELHUQR�
1DFLRQDO�
����� (VWDEOHFHU� HQ� HO�PXQLFLSLR� XQD� QRPHQFODWXUD� DOID� QXPpULFD� SUHFLVD�� TXH� SHUPLWD� LQGLYLGXDOL]DU� FDGD�
SUHGLR�DO�TXH�KD\DQ�GH�GDUVH�ORV�VHUYLFLRV�S~EOLFRV�
����� $SR\DU� FRQ� LQYHUVLRQHV� \� GHPiV� LQVWUXPHQWRV� GHVFULWRV� HQ� HVWD� OH\� D� ODV� HPSUHVDV� GH� VHUYLFLRV�
S~EOLFRV�SURPRYLGDV�SRU�ORV�GHSDUWDPHQWRV�\�OD�1DFLyQ�SDUD�UHDOL]DU�ODV�DFWLYLGDGHV�GH�VX�FRPSHWHQFLD�
����� /DV�GHPiV�TXH�OHV�DVLJQH�OD�OH\�

$57Ë&8/2���� 3UHVWDFLyQ�GLUHFWD�GH�VHUYLFLRV�SRU�SDUWH�GH�ORV�PXQLFLSLRV��/RV�PXQLFLSLRV�SUHVWDUiQ�GLUHFWDPHQWH�
ORV� VHUYLFLRV� S~EOLFRV� GH� VX� FRPSHWHQFLD�� FXDQGR� ODV� FDUDFWHUtVWLFDV� WpFQLFDV� \� HFRQyPLFDV� GHO� VHUYLFLR�� \� ODV
FRQYHQLHQFLDV�JHQHUDOHV�OR�SHUPLWDQ�\�DFRQVHMHQ��OR�FXDO�VH�HQWHQGHUi�TXH�RFXUUH�HQ�ORV�VLJXLHQWHV�FDVRV�

����� &XDQGR��KDELHQGR�KHFKR�ORV�PXQLFLSLRV�LQYLWDFLyQ�S~EOLFD�D�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��QR�KD\D�
KDELGR�HPSUHVD�DOJXQD�TXH�VH�RIUHFLHUD�D�SUHVWDUOR�
����� &XDQGR��QR�KDELHQGR�HPSUHVDV�TXH�VH�RIUHFLHUDQ�D�SUHVWDU�HO�VHUYLFLR��\�KDELHQGR�KHFKR�ORV�PXQLFLSLRV�
LQYLWDFLyQ�S~EOLFD�D�RWURV�PXQLFLSLRV��DO�'HSDUWDPHQWR�GHO�FXDO�KDFHQ�SDUWH��D�OD�1DFLyQ�\�D�RWUDV�SHUVRQDV�
S~EOLFDV�R�SULYDGDV�SDUD�RUJDQL]DU�XQD�HPSUHVD�GH�VHUYLFLRV�S~EOLFRV�TXH� OR�SUHVWH��QR�KD\D�KDELGR�XQD�
UHVSXHVWD�DGHFXDGD�
����� &XDQGR�� D~Q� KDELHQGR� HPSUHVDV� GHVHRVDV� GH� SUHVWDU� HO� VHUYLFLR�� KD\D� HVWXGLRV� DSUREDGRV� SRU� HO�
6XSHULQWHQGHQWH�TXH�GHPXHVWUHQ�TXH�ORV�FRVWRV�GH�SUHVWDFLyQ GLUHFWD�SDUD�HO�PXQLFLSLR�VHUtDQ�LQIHULRUHV�D�
ORV�GH�HPSUHVDV�LQWHUHVDGDV��\�TXH�OD�FDOLGDG�\�DWHQFLyQ�SDUD�HO�XVXDULR�VHUtDQ��SRU�OR�PHQRV��LJXDOHV�D�ODV�
TXH� WDOHV� HPSUHVDV� SRGUtDQ� RIUHFHU�� /DV� &RPLVLRQHV� GH� 5HJXODFLyQ� HVWDEOHFHUiQ� ODV� PHWRGRORJtDV� TXH�
SHUPLWDQ�KDFHU�FRPSDUDEOHV�GLIHUHQWHV�FRVWRV�GH�SUHVWDFLyQ�GH�VHUYLFLRV�
����� &XDQGR�ORV�PXQLFLSLRV�DVXPDQ�OD�SUHVWDFLyQ�GLUHFWD�GH�XQ�VHUYLFLR�S~EOLFR��OD�FRQWDELOLGDG�JHQHUDO�GHO�
PXQLFLSLR�GHEH�VHSDUDUVH�GH�OD�TXH�VH�OOHYH�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR��\�VL�SUHVWD�PDV�GH�XQ�VHUYLFLR��OD�
GH� FDGD� XQR� GHEH� VHU� LQGHSHQGLHQWH� GH� OD� GH� ORV� GHPiV�� � $GHPiV�� VX� FRQWDELOLGDG� GLVWLQJXLUi� HQWUH� ORV�
LQJUHVRV�\�JDVWRV�UHODFLRQDGRV�FRQ�GLFKD�DFWLYLGDG��\�ODV�UHQWDV�WULEXWDULDV�R�QR�WULEXWDULDV�TXH�REWLHQHQ�FRPR�
DXWRULGDGHV�SROtWLFDV��GH�WDO�PDQHUD�TXH�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�TXHGH�VRPHWLGD�D�ODV�PLVPDV�UHJODV�
TXH�VHUtDQ�DSOLFDEOHV�D�RWUDV�HQWLGDGHV�SUHVWDGRUDV�GH�VHUYLFLRV�S~EOLFRV�

(Q�HO�HYHQWR�SUHYLVWR�HQ�HO� LQFLVR�DQWHULRU�� ORV�PXQLFLSLRV�\�VXV�DXWRULGDGHV�TXHGDUiQ�VXMHWRV��HQ� OR�TXH�QR�VHD�
LQFRPSDWLEOH� FRQ� OD� &RQVWLWXFLyQ� R� FRQ� OD� OH\�PLVPD�� D� WRGR� OR� TXH� HVWD� OH\� GLVSRQH� SDUD� ODV� HPSUHVDV� \� VXV�
DGPLQLVWUDGRUHV� \�� HQ� HVSHFLDO�� D� ODV� UHJXODFLRQHV� GH� ODV� FRPLVLRQHV� \� DO� FRQWURO�� LQVSHFFLyQ�� YLJLODQFLD� \�
FRQWULEXFLRQHV�GH�OD�6XSHULQWHQGHQFLD�GH�VHUYLFLRV�S~EOLFRV�\�GH�ODV�FRPLVLRQHV��3HUR�ORV�FRQFHMRV�GHWHUPLQDUiQ�VL�
VH� UHTXLHUH�XQD� MXQWD�SDUD�TXH�HO�PXQLFLSLR�SUHVWH�GLUHFWDPHQWH� ORV�VHUYLFLRV�\��HQ�FDVR�DILUPDWLYR��pVWD� �HVWDUi�
FRPSXHVWD�FRPR�OR�GLVSRQH�HO�DUWtFXOR����GH�pVWD�OH\�
&XDQGR�XQ�PXQLFLSLR�SUHVWH�HQ�IRUPD�GLUHFWD�XQR�R�PDV�VHUYLFLRV�S~EOLFRV�H�LQFXPSOD�ODV�QRUPDV�GH�FDOLGDG�TXH�
ODV� FRPLVLRQHV� GH� UHJXODFLyQ� H[LMDQ� GH�PRGR� JHQHUDO�� R� VXVSHQGD� HO� SDJR� GH� VXV� REOLJDFLRQHV�� R� FDUH]FD� GH�
FRQWDELOLGDG� DGHFXDGD� GHVSXpV� GH� GRV� DxRV� GH� HQWUDU� HQ� YLJHQFLD� HVWD� OH\� R�� HQ� ILQ�� YLROH� HQ� IRUPD� JUDYH� ODV�
REOLJDFLRQHV�TXH�HOOD�FRQWLHQH��HO�6XSHULQWHQGHQWH��HQ�GHIHQVD�GH�ORV�XVXDULRV�\�SDUD�SURWHJHU�OD�VDOXG�\�ELHQHVWDU�
GH� OD� FRPXQLGDG�� DGHPiV� GH� VDQFLRQDU� ORV� DOFDOGHV� \� DGPLQLVWUDGRUHV�� SRGUi� LQYLWDU�� SUHYLD� FRQVXOWD� DO� FRPLWp�
UHVSHFWLYR�� FXDQGR� HOORV� HVWpQ� FRQIRUPDGRV�� D� XQD� HPSUHVD� GH� VHUYLFLRV� S~EOLFRV� SDUD� TXH� pVWD� DVXPD� OD�
SUHVWDFLyQ�GHO�VHUYLFLR��H�LPSRQHU�XQD�VHUYLGXPEUH�VREUH�ORV�ELHQHV�PXQLFLSDOHV�QHFHVDULRV��SDUD�TXH�pVWD�SXHGD�
RSHUDU�
'H�DFXHUGR�FRQ�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD��OD�DXWRUL]DFLyQ�SDUD�TXH�XQ�PXQLFLSLR�SUHVWH�ORV�VHUYLFLRV�
S~EOLFRV�HQ�IRUPD�GLUHFWD�QR�VH�XWLOL]DUi��HQ�FDVR�DOJXQR��SDUD�FRQVWLWXLU�XQ�PRQRSROLR�GH�GHUHFKR�
$57Ë&8/2� ��� &RPSHWHQFLD� GH� ORV� GHSDUWDPHQWRV� SDUD� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� S~EOLFRV�� 6RQ� GH�
FRPSHWHQFLD� GH� ORV� GHSDUWDPHQWRV� HQ� UHODFLyQ� FRQ� ORV� VHUYLFLRV� S~EOLFRV�� ODV� VLJXLHQWHV� IXQFLRQHV� GH� DSR\R� \�
FRRUGLQDFLyQ��TXH�HMHUFHUiQ�HQ� ORV� WpUPLQRV�GH� OD� OH\��\�GH� ORV� UHJODPHQWRV�TXH�FRQ�VXMHFLyQ�D�HOOD�H[SLGDQ� ODV�
DVDPEOHDV�

����� $VHJXUDU�TXH�VH�SUHVWHQ�HQ�VX�WHUULWRULR�ODV�DFWLYLGDGHV�GH�WUDQVPLVLyQ�GH�HQHUJtD�HOpFWULFD��SRU�SDUWH�GH�
HPSUHVDV�RILFLDOHV��PL[WDV�R�SULYDGDV�
����� $SR\DU�ILQDQFLHUD��WpFQLFD�\�DGPLQLVWUDWLYDPHQWH�D�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�TXH�RSHUHQ�HQ�HO�
'HSDUWDPHQWR� R� D� ORV� PXQLFLSLRV� TXH� KD\DQ� DVXPLGR� OD� SUHVWDFLyQ� GLUHFWD�� DVt� FRPR� D� ODV HPSUHVDV�
RUJDQL]DGDV� FRQ� SDUWLFLSDFLyQ� GH� OD�1DFLyQ� R� GH� ORV�'HSDUWDPHQWRV� SDUD� GHVDUUROODU� ODV� IXQFLRQHV� GH� VX�
FRPSHWHQFLD�HQ�PDWHULD�GH�VHUYLFLRV�S~EOLFRV�
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����� 2UJDQL]DU�VLVWHPDV�GH�FRRUGLQDFLyQ�GH�ODV�HQWLGDGHV�SUHVWDGRUDV�GH�VHUYLFLRV�S~EOLFRV�\�
SURPRYHU�� FXDQGR� UD]RQHV� WpFQLFDV� \� HFRQyPLFDV� OR� DFRQVHMHQ�� OD� RUJDQL]DFLyQ� GH�
DVRFLDFLRQHV� GH� PXQLFLSLRV� SDUD� OD� SUHVWDFLyQ� GH� VHUYLFLRV� S~EOLFRV�� R� OD� FHOHEUDFLyQ� GH�
FRQYHQLRV�LQWHUDGPLQLVWUDWLYRV�SDUD�HO�PLVPR�HIHFWR�
����� /DV�GHPiV�TXH�OHV�DVLJQH�OD�OH\�

$57Ë&8/2� ��� &RPSHWHQFLD� GH� OD� 1DFLyQ� SDUD� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� S~EOLFRV�� (V�
FRPSHWHQFLD�GH�OD�1DFLyQ��

����� (Q�IRUPD�SULYDWLYD��SODQLILFDU��DVLJQDU��JHVWLRQDU�\�FRQWURODU�HO�XVR�GHO�HVSHFWUR�HOHFWURPDJQpWLFR�
����� (Q�IRUPD�SULYDWLYD�SODQLILFDU��DVLJQDU�\�JHVWLRQDU�HO�XVR�GHO�JDV�FRPEXVWLEOH�HQ�FXDQWR�VHD�HFRQyPLFD�\�
WpFQLFDPHQWH�SRVLEOH��D�WUDYpV�GH�HPSUHVDV�RILFLDOHV��PL[WDV�R�SULYDGDV�
����� $VHJXUDU�TXH�VH�UHDOLFHQ�HQ�HO�SDtV��SRU�PHGLR�GH�HPSUHVDV�RILFLDOHV��PL[WDV�R�SULYDGDV��ODV�DFWLYLGDGHV�
GH�JHQHUDFLyQ�H�LQWHUFRQH[LyQ�D�ODV�UHGHV�QDFLRQDOHV�GH�HQHUJtD�HOpFWULFD��OD�LQWHUFRQH[LyQ�D�OD�UHG�S~EOLFD�GH�
WHOHFRPXQLFDFLRQHV�� \� ODV� DFWLYLGDGHV� GH� FRPHUFLDOL]DFLyQ�� � FRQVWUXFFLyQ� \� RSHUDFLyQ�GH�JDVRGXFWRV� \� GH�
UHGHV�SDUD�RWURV�VHUYLFLRV�TXH�VXUMDQ�SRU�HO�GHVDUUROOR�WHFQROyJLFR�\�TXH�UHTXLHUDQ�UHGHV�GH�LQWHUFRQH[LyQ��
VHJ~Q�FRQFHSWR�SUHYLR�GHO�&RQVHMR�1DFLRQDO�GH�3ROtWLFD�(FRQyPLFD�\�6RFLDO�
����� $SR\DU�ILQDQFLHUD��WpFQLFD�\�DGPLQLVWUDWLYDPHQWH�D�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�R�D�ORV�PXQLFLSLRV�
TXH� KD\DQ� DVXPLGR� OD� SUHVWDFLyQ� GLUHFWD�� DVt� FRPR� D� ODV� HPSUHVDV� RUJDQL]DGDV� FRQ� SDUWLFLSDFLyQ� GH� OD�
1DFLyQ�R�GH� ORV�'HSDUWDPHQWRV�SDUD�GHVDUUROODU� ODV� IXQFLRQHV�GH�VX�FRPSHWHQFLD�HQ�PDWHULD�GH�VHUYLFLRV�
S~EOLFRV�\�D�ODV�HPSUHVDV�FX\R�FDSLWDO�SHUWHQH]FD�PD\RULWDULDPHQWH�D�XQD�R�YDULDV�FRRSHUDWLYDV�R�HPSUHVDV�
DVRFLDWLYDV�GH�QDWXUDOH]D�FRRSHUDWLYD�
����� 9HODU� SRUTXH� TXLHQHV� SUHVWDQ� VHUYLFLRV� S~EOLFRV� FXPSODQ� FRQ� ODV� QRUPDV� SDUD� OD� SURWHFFLyQ�� OD�
FRQVHUYDFLyQ�R��FXDQGR�DVt�VH�UHTXLHUD��OD�UHFXSHUDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�R�DPELHQWDOHV�TXH�VHDQ�
XWLOL]DGRV�HQ�OD�JHQHUDFLyQ��SURGXFFLyQ��WUDQVSRUWH�\�GLVSRVLFLyQ�ILQDO�GH�WDOHV�VHUYLFLRV�
����� 3UHVWDU� GLUHFWDPHQWH� FXDQGR� ORV� GHSDUWDPHQWRV� \�PXQLFLSLRV� QR� WHQJDQ� OD� FDSDFLGDG� VXILFLHQWH�� ORV�
VHUYLFLRV�GH TXH�WUDWD�OD�SUHVHQWH�OH\�
����� /DV�GHPiV�TXH�OH�DVLJQH�OD�OH\�

$57Ë&8/2���� 'HUHFKR� GH� ORV�XVXDULRV�� /RV�XVXDULRV�GH� ORV� VHUYLFLRV�S~EOLFRV� WLHQHQ�GHUHFKR�� DGHPiV�GH� ORV�
FRQVDJUDGRV�HQ�HO�(VWDWXWR�1DFLRQDO�GHO�8VXDULR�\�GHPiV�QRUPDV�TXH�FRQVDJUHQ�GHUHFKRV�D�VX�IDYRU��VLHPSUH�TXH�
QR�FRQWUDGLJDQ�HVWD�OH\��D�

����� 2EWHQHU� GH� ODV� HPSUHVDV� OD�PHGLFLyQ� GH� VXV� FRQVXPRV� UHDOHV�PHGLDQWH� LQVWUXPHQWRV� WHFQROyJLFRV�
DSURSLDGRV��GHQWUR�GH�SOD]RV�\�WpUPLQRV�TXH�SDUD�ORV�HIHFWRV�ILMH�OD�FRPLVLyQ�UHJXODGRUD��FRQ�DWHQFLyQ�D�OD�
FDSDFLGDG�WpFQLFD�\�ILQDQFLHUD�GH�ODV�HPSUHVDV�R�D�ODV�FDWHJRUtDV�GH�ORV�PXQLFLSLRV�HVWDEOHFLGD�SRU�OD�OH\����
����� /D�OLEUH�HOHFFLyQ�GHO�SUHVWDGRU�GHO�VHUYLFLR�\�GHO�SURYHHGRU�GH�ORV�ELHQHV�QHFHVDULRV�SDUD�VX�REWHQFLyQ�R
XWLOL]DFLyQ��
����� 2EWHQHU�ORV�ELHQHV�\�VHUYLFLRV�RIUHFLGRV�HQ�FDOLGDG�R�FDQWLGDG�VXSHULRU�D�ODV�SURSRUFLRQDGDV�GH�PDQHUD�
PDVLYD��VLHPSUH�TXH�HOOR�QR�SHUMXGLTXH�D�WHUFHURV�\�TXH�HO�XVXDULR�DVXPD�ORV�FRVWRV�FRUUHVSRQGLHQWHV�
����� 6ROLFLWDU�\�REWHQHU LQIRUPDFLyQ�FRPSOHWD��SUHFLVD�\�RSRUWXQD��VREUH�WRGDV�ODV�DFWLYLGDGHV�\�RSHUDFLRQHV�
GLUHFWDV�R�LQGLUHFWDV�TXH�VH�UHDOLFHQ�SDUD�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV��VLHPSUH�\�FXDQGR�QR�VH�WUDWH�
GH�LQIRUPDFLyQ�FDOLILFDGD�FRPR�VHFUHWD�R�UHVHUYDGD�SRU�OD�OH\�\�VH�FXPSODQ�ORV�UHTXLVLWRV�\�FRQGLFLRQHV�TXH�
VHxDOH�OD�6XSHULQWHQGHQFLD�GH�6HUYLFLRV�3~EOLFRV�'RPLFLOLDULRV���

3$5È*5$)2��/DV�FRPLVLRQHV�GH�UHJXODFLyQ��HQ�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�FRQIHULGDV�SRU�ODV�QRUPDV�YLJHQWHV��
QR�SRGUiQ�GHVPHMRUDU�ORV�GHUHFKRV�GH�ORV�XVXDULRV�UHFRQRFLGRV�SRU�OD�OH\�
$57Ë&8/2����� /LEHUWDG�GH�HPSUHVD�� (V�GHUHFKR�GH�WRGDV�ODV�SHUVRQDV�RUJDQL]DU�\�RSHUDU�HPSUHVDV�TXH�WHQJDQ�
SRU�REMHWR�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV��GHQWUR�GH�ORV�OtPLWHV�GH�OD�&RQVWLWXFLyQ�\�OD�OH\�
$57Ë&8/2����� )XQFLyQ�VRFLDO�GH� OD�SURSLHGDG�HQ� ODV�HQWLGDGHV�SUHVWDGRUDV�GH�VHUYLFLRV�S~EOLFRV��3DUD�FXPSOLU�
FRQ� OD� IXQFLyQ� VRFLDO� GH� OD� SURSLHGDG�� S~EOLFD�R�SULYDGD�� ODV�HQWLGDGHV�TXH�SUHVWHQ�VHUYLFLRV�S~EOLFRV� WLHQHQ� ODV�
VLJXLHQWHV�REOLJDFLRQHV�

������ $VHJXUDU�TXH�HO�VHUYLFLR�VH�SUHVWH�HQ�IRUPD�FRQWLQXD�\�HILFLHQWH��\�VLQ�DEXVR�GH�OD�SRVLFLyQ�GRPLQDQWH�
TXH�OD�HQWLGDG�SXHGD�WHQHU�IUHQWH�DO�XVXDULR�R�D�WHUFHURV�
������ $EVWHQHUVH�GH�SUiFWLFDV�PRQRSROtVWLFDV�R�UHVWULFWLYDV�GH�OD�FRPSHWHQFLD��FXDQGR�H[LVWD��GH�KHFKR��OD�
SRVLELOLGDG�GH�OD�FRPSHWHQFLD�
������ )DFLOLWDU�D�ORV�XVXDULRV�GH�PHQRUHV�LQJUHVRV�HO�DFFHVR�D�ORV�VXEVLGLRV�TXH�RWRUJXHQ�ODV�DXWRULGDGHV�
������ ,QIRUPDU�D� ORV�XVXDULRV�DFHUFD�GH�OD�PDQHUD�GH�XWLOL]DU�FRQ�HILFLHQFLD�\�VHJXULGDG�HO�VHUYLFLR S~EOLFR�
UHVSHFWLYR�
������ &XPSOLU� FRQ� VX� IXQFLyQ� HFROyJLFD�� SDUD� OR� FXDO�� \� HQ� WDQWR� VX� DFWLYLGDG� ORV� DIHFWH�� SURWHJHUiQ� OD�
GLYHUVLGDG�H�LQWHJULGDG�GHO�DPELHQWH��\�FRQVHUYDUiQ�ODV�iUHDV�GH�HVSHFLDO�LPSRUWDQFLD�HFROyJLFD��FRQFLOLDQGR�
HVWRV� REMHWLYRV� FRQ� OD� QHFHVLGDG� GH� DXPHQWDU� OD� FREHUWXUD� \� OD� FRVWHDELOLGDG� GH� ORV� VHUYLFLRV� SRU� OD�
FRPXQLGDG�
������ )DFLOLWDU�HO�DFFHVR�H�LQWHUFRQH[LyQ�GH�RWUDV�HPSUHVDV�R�HQWLGDGHV�TXH�SUHVWDQ�VHUYLFLRV�S~EOLFRV��R�TXH�
VHDQ�JUDQGHV�XVXDULRV�GH�HOORV��D�ORV�ELHQHV�HPSOHDGRV SDUD�OD�RUJDQL]DFLyQ�\�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�
������ &RODERUDU�FRQ�ODV�DXWRULGDGHV�HQ�FDVRV�GH�HPHUJHQFLD�R�GH�FDODPLGDG�S~EOLFD��SDUD�LPSHGLU�SHUMXLFLRV�
JUDYHV�D�ORV�XVXDULRV�GH�VHUYLFLRV�S~EOLFRV�
������ ,QIRUPDU�HO�LQLFLR�GH�VXV�DFWLYLGDGHV�D�OD�UHVSHFWLYD�&RPLVLyQ�GH�5HJXODFLyQ��\�D�OD�6XSHULQWHQGHQFLD�
GH�6HUYLFLRV�3~EOLFRV�� SDUD� TXH� HVDV� DXWRULGDGHV� SXHGDQ� FXPSOLU� VXV� IXQFLRQHV�� /DV�HPSUHVDV�TXH�D� OD�
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H[SHGLFLyQ�GH�HVWD�OH\�HVWpQ�IXQFLRQDQGR�GHEHQ�LQIRUPDU�GH�VX�H[LVWHQFLD�D�HVWRV�RUJDQLVPRV�
HQ�XQ�SOD]R�Pi[LPR�GH�VHVHQWD������GtDV�
������ /DV� HPSUHVDV� GH� VHUYLFLRV� VHUiQ� FLYLOPHQWH� UHVSRQVDEOHV� SRU� ORV� SHUMXLFLRV�
RFDVLRQDGRV� D� ORV� XVXDULRV� \� HVWiQ� HQ� OD� REOLJDFLyQ� GH� UHSHWLU� FRQWUD� ORV� DGPLQLVWUDGRUHV��
IXQFLRQDULRV� \� FRQWUDWLVWDV� TXH� VHDQ� UHVSRQVDEOHV� SRU� GROR� R� FXOSD� VLQ� SHUMXLFLR� GH� ODV�
VDQFLRQHV�SHQDOHV�D�TXH�KD\D�OXJDU�
������� /DV�GHPiV�SUHYLVWDV�HQ�HVWD�OH\�\�ODV�QRUPDV�FRQFRUGDQWHV�\�FRPSOHPHQWDULDV�

3$5È*5$)2�� /RV� DFWRV� DGPLQLVWUDWLYRV� GH� FDUiFWHU� LQGLYLGXDO� QR� VDQFLRQDWRULRV� TXH� LPSRQJDQ�
REOLJDFLRQHV�R�UHVWULFFLRQHV�D�TXLHQHV�SUHVWHQ�VHUYLFLRV�S~EOLFRV�\�DIHFWHQ�VX�UHQWDELOLGDG��JHQHUDQ�UHVSRQVDELOLGDG�
\� GHUHFKR� D� LQGHPQL]DFLyQ�� VDOYR� TXH� VH� WUDWH� GH� GHFLVLRQHV� TXH� VH� KD\DQ� GLFWDGR� WDPELpQ� SDUD� ODV� GHPiV�
SHUVRQDV�XELFDGDV�HQ�OD�PLVPD�VLWXDFLyQ�
$57Ë&8/2����� 'HEHUHV�HVSHFLDOHV�GH�ORV�XVXDULRV�GHO�VHFWRU�RILFLDO��(O�LQFXPSOLPLHQWR�GH�ODV�HQWLGDGHV�RILFLDOHV�
GH� VXV� GHEHUHV� FRPR� XVXDULRV� GH� VHUYLFLRV� S~EOLFRV�� HVSHFLDOPHQWH� HQ� OR� UHODWLYR� D� OD� LQFRUSRUDFLyQ� HQ� ORV�
UHVSHFWLYRV�SUHVXSXHVWRV�GH�DSURSLDFLRQHV�VXILFLHQWHV�\�DO�SDJR�HIHFWLYR�GH�ORV�VHUYLFLRV�XWLOL]DGRV��HV�FDXVDO�GH�
PDOD�FRQGXFWD�SDUD�VXV�UHSUHVHQWDQWHV�OHJDOHV�\�ORV�IXQFLRQDULRV�UHVSRQVDEOHV��VDQFLRQDEOH�FRQ�GHVWLWXFLyQ�
$57Ë&8/2����� $SOLFDFLyQ�GH�ORV�SULQFLSLRV�JHQHUDOHV��/RV�SULQFLSLRV�TXH�FRQWLHQH�HVWH�FDStWXOR�VH�XWLOL]DUiQ�SDUD�
UHVROYHU�FXDOTXLHU�GLILFXOWDG�GH� LQWHUSUHWDFLyQ�DO�DSOLFDU� ODV�QRUPDV�VREUH� ORV�VHUYLFLRV�S~EOLFRV�D� ORV�TXH�HVWD�X�
RWUDV�OH\HV�VH�UHILHUHQ��\�SDUD�VXSOLU ORV�YDFtRV�TXH�HOODV�SUHVHQWHQ�

&$3Ë78/2�,,�
'(),1,&,21(6�(63(&,$/(6

$57Ë&8/2����� 'HILQLFLRQHV��3DUD�LQWHUSUHWDU�\�DSOLFDU�HVWD�OH\�VH�WHQGUiQ�HQ�FXHQWD�ODV�VLJXLHQWHV�GHILQLFLRQHV�
������ $FRPHWLGD��'HULYDFLyQ�GH� OD�UHG� ORFDO�GHO�VHUYLFLR�UHVSHFWLYR�TXH� OOHJD�KDVWD�HO� UHJLVWUR�GH�FRUWH�GHO�
LQPXHEOH��(Q�HGLILFLRV�GH�SURSLHGDG�KRUL]RQWDO�R�FRQGRPLQLRV�� OD�DFRPHWLGD�OOHJD�KDVWD�HO�UHJLVWUR�GH�FRUWH�
JHQHUDO��3DUD�HO�FDVR�GH�DOFDQWDULOODGR�OD�DFRPHWLGD�HV�OD�GHULYDFLyQ�TXH�SDUWH�GH�OD�FDMD�GH�LQVSHFFLyQ \�OOHJD�
KDVWD�HO�FROHFWRU�GH�OD�UHG�ORFDO�
������ $FWLYLGDG�FRPSOHPHQWDULD�GH�XQ�VHUYLFLR�S~EOLFR��6RQ�ODV�DFWLYLGDGHV�D�ODV�TXH�WDPELpQ�VH�DSOLFD�HVWD�
OH\�� VHJ~Q� OD� SUHFLVLyQ� TXH� VH� KDFH� DGHODQWH�� DO� GHILQLU� FDGD� VHUYLFLR� S~EOLFR�� &XDQGR� HQ� HVWD� OH\� VH�
PHQFLRQHQ�ORV�VHUYLFLRV�S~EOLFRV��VLQ�KDFHU�SUHFLVLyQ�HVSHFLDO��VH�HQWLHQGHQ�LQFOXLGDV�WDOHV�DFWLYLGDGHV�
������ &RVWR�PtQLPR�RSWLPL]DGR��HV�HO�TXH�UHVXOWD�GH�XQ�SODQ�GH�H[SDQVLyQ�GH�FRVWR�PtQLPR�
������ (FRQRPtDV� GH� DJORPHUDFLyQ�� /DV� TXH� REWLHQH� XQD� HPSUHVD� TXH� SURGXFH� R�SUHVWD� YDULRV�ELHQHV�R�
VHUYLFLRV�
������ (PSUHVD�GH�VHUYLFLRV�S~EOLFRV�RILFLDO��(V�DTXHOOD�HQ�FX\R�FDSLWDO�OD�1DFLyQ��ODV�HQWLGDGHV�WHUULWRULDOHV��R�
ODV�HQWLGDGHV�GHVFHQWUDOL]DGDV�GH�DTXHOOD�R�HVWDV�WLHQHQ�HO������GH�ORV�DSRUWHV�
������ (PSUHVD�GH�VHUYLFLRV�S~EOLFRV�PL[WD��(V�DTXHOOD�HQ�FX\R�FDSLWDO�OD�1DFLyQ��ODV�HQWLGDGHV�WHUULWRULDOHV��R�
ODV�HQWLGDGHV�GHVFHQWUDOL]DGDV�GH�DTXHOOD�R�pVWDV�WLHQHQ�DSRUWHV�LJXDOHV�R�VXSHULRUHV�DO�����
������ (PSUHVD� GH� VHUYLFLRV� S~EOLFRV� SULYDGD�� (V� DTXHOOD� FX\R� FDSLWDO� SHUWHQHFH� PD\RULWDULDPHQWH� D�
SDUWLFXODUHV��R�D�HQWLGDGHV�VXUJLGDV�GH�FRQYHQLRV�LQWHUQDFLRQDOHV�TXH�GHVHHQ�VRPHWHUVH�tQWHJUDPHQWH�SDUD�
HVWRV�HIHFWRV�D�ODV�UHJODV�D�ODV�TXH�VH�VRPHWHQ�ORV�SDUWLFXODUHV�
������ (VWUDWLILFDFLyQ�VRFLRHFRQyPLFD��(V�OD�FODVLILFDFLyQ�GH�ORV�LQPXHEOHV�UHVLGHQFLDOHV�GH�XQ PXQLFLSLR��TXH�
VH�KDFH�HQ�DWHQFLyQ�D�ORV�IDFWRUHV�\�SURFHGLPLHQWRV�TXH�GHWHUPLQD�OD�OH\�
������ )DFWXUD�GH�VHUYLFLRV�S~EOLFRV���(V�OD�FXHQWD�TXH�XQD�SHUVRQD�SUHVWDGRUD�GH�VHUYLFLRV�S~EOLFRV�HQWUHJD�
R� UHPLWH�DO�XVXDULR��SRU�FDXVD�GHO�FRQVXPR�\�GHPiV�VHUYLFLRV� LQKHUHQWHV�HQ�GHVDUUROOR�GH�XQ�FRQWUDWR�GH�
SUHVWDFLyQ�GH�VHUYLFLRV�S~EOLFRV�
������� /LEHUWDG�UHJXODGD��5pJLPHQ�GH�WDULIDV�PHGLDQWH�HO�FXDO�OD�FRPLVLyQ�GH�UHJXODFLyQ�UHVSHFWLYD�ILMDUi�ORV�
FULWHULRV�\� OD�PHWRGRORJtD�FRQ�DUUHJOR�D� ORV�FXDOHV� ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�SXHGHQ�
GHWHUPLQDU�R�PRGLILFDU�ORV�SUHFLRV�Pi[LPRV�SDUD�ORV�VHUYLFLRV�RIUHFLGRV�DO�XVXDULR�R�FRQVXPLGRU���
������� /LEHUWDG� YLJLODGD�� 5pJLPHQ GH� WDULIDV� PHGLDQWH� HO� FXDO� ODV� HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV�
GRPLFLOLDULRV�SXHGHQ�GHWHUPLQDU�OLEUHPHQWH�ODV�WDULIDV�GH�YHQWD�D�PHGLDQRV�\�SHTXHxRV�FRQVXPLGRUHV��FRQ�OD�
REOLJDFLyQ�GH�LQIRUPDU�SRU�HVFULWR�D�ODV�FRPLVLRQHV�GH�UHJXODFLyQ��VREUH�ODV�GHFLVLRQHV�WRPDGDV�VREUH�HVWD�
PDWHULD�
������� 3ODQ� GH� H[SDQVLyQ� GH� FRVWR�PtQLPR��3ODQ� GH� LQYHUVLyQ� D�PHGLDQR� \� ODUJR� SOD]R�� FX\D� IDFWLELOLGDG�
WpFQLFD�� HFRQyPLFD�� ILQDQFLHUD�� \�DPELHQWDO��JDUDQWL]D�PLQLPL]DU� ORV�FRVWRV�GH�H[SDQVLyQ�GHO� VHUYLFLR��/RV�
SODQHV�RILFLDOHV�GH�LQYHUVLyQ�VHUiQ�LQGLFDWLYRV�\�VH�KDUiQ�FRQ�HO�SURSyVLWR�GH�JDUDQWL]DU�FRQWLQXLGDG��FDOLGDG��\�
FRQILDELOLGDG�HQ�HO�VXPLQLVWUR�GHO�VHUYLFLR�
������� 3RVLFLyQ�GRPLQDQWH��(V�OD�TXH�WLHQH�XQD�HPSUHVD�GH�VHUYLFLRV�S~EOLFRV�UHVSHFWR�D�VXV�XVXDULRV��\�OD�
TXH WLHQH�XQD�HPSUHVD��UHVSHFWR�DO�PHUFDGR�GH�VXV�VHUYLFLRV�\�GH�ORV�VXVWLWXWRV�SUy[LPRV�GH�pVWH��FXDQGR�
VLUYH�DO�����R�PiV�GH�ORV�XVXDULRV�TXH�FRQIRUPDQ�HO�PHUFDGR�
������� 3UHVWDFLyQ� GLUHFWD� GH� VHUYLFLRV� SRU� XQ� PXQLFLSLR�� (V� OD� TXH� DVXPH� XQ�PXQLFLSLR�� EDMR� VX� SURSLD�
SHUVRQDOLGDG�MXUtGLFD��FRQ�VXV�IXQFLRQDULRV�\�FRQ�VX�SDWULPRQLR�
������� 3URGXFWRU�PDUJLQDO�� LQGHSHQGLHQWH�R�SDUD�XVR�SDUWLFXODU��(V�OD�SHUVRQD�QDWXUDO�R�MXUtGLFD�TXH�GHVHH�
XWLOL]DU� VXV� SURSLRV� UHFXUVRV� SDUD� SURGXFLU� ORV� ELHQHV� R� VHUYLFLRV� SURSLRV� GHO� REMHWR� GH� ODV� HPSUHVDV� GH�
VHUYLFLRV� S~EOLFRV� SDUD� VL� PLVPD� R� SDUD� XQD� FOLHQWHOD� FRPSXHVWD� SULQFLSDOPHQWH� SRU� TXLHQHV� WLHQHQ�
YLQFXODFLyQ�HFRQyPLFD�FRQ�HOOD�R�SRU�VXV�VRFLRV�R�PLHPEURV�R�FRPR�VXESURGXFWR�GH�RWUD�DFWLYLGDG�SULQFLSDO�
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������� 5HG�LQWHUQD��(V�HO�FRQMXQWR�GH�UHGHV��WXEHUtDV��DFFHVRULRV�\�HTXLSRV�TXH�LQWHJUDQ�HO�
VLVWHPD�GH�VXPLQLVWUR�GHO�VHUYLFLR�S~EOLFR�DO�LQPXHEOH�D�SDUWLU�GHO�PHGLGRU��3DUD�HGLILFLRV�GH�
SURSLHGDG�KRUL]RQWDO�R�FRQGRPLQLRV��HV�DTXHO�VLVWHPD�GH�VXPLQLVWUR�GHO�VHUYLFLR�DO�LQPXHEOH�D�
SDUWLU�GHO�UHJLVWUR�GH�FRUWH�JHQHUDO�FXDQGR�OR�KXELHUH�
������� 5HG�ORFDO��(V�HO�FRQMXQWR�GH�UHGHV�R�WXEHUtDV�TXH�FRQIRUPDQ�HO�VLVWHPD�GH�VXPLQLVWUR�
GHO�VHUYLFLR�S~EOLFR�D�XQD�FRPXQLGDG�HQ�HO�FXDO�VH�GHULYDQ�ODV�DFRPHWLGDV�GH�ORV�LQPXHEOHV��
/D�FRQVWUXFFLyQ�GH�HVWDV�UHGHV�VH�UHJLUi�SRU�HO�'HFUHWR�����GH�������VLHPSUH�\�FXDQGR�pVWH�
QR�FRQWUDGLJD�OR�GHILQLGR�HQ�HVWD�OH\�
������� 5HJXODFLyQ� GH� ORV� VHUYLFLRV� S~EOLFRV� GRPLFLOLDULRV�� /D� IDFXOWDG� GH� GLFWDU� QRUPDV� GH�
FDUiFWHU�JHQHUDO�R�SDUWLFXODU�HQ�ORV�WpUPLQRV�GH�OD�&RQVWLWXFLyQ�\�GH�HVWD�OH\��SDUD�VRPHWHU�OD�FRQGXFWD�GH�ODV�
SHUVRQDV� TXH� SUHVWDQ� ORV� VHUYLFLRV� S~EOLFRV� GRPLFLOLDULRV� D� ODV� UHJODV�� QRUPDV�� SULQFLSLRV� \� GHEHUHV�
HVWDEOHFLGRV�SRU�OD�OH\�\�ORV�UHJODPHQWRV��
������� 6DQHDPLHQWR� EiVLFR�� 6RQ� ODV� DFWLYLGDGHV� SURSLDV� GHO� FRQMXQWR� GH� ORV� VHUYLFLRV� GRPLFLOLDULRV� GH�
DOFDQWDULOODGR�\�DVHR�
������� 6HUYLFLRV�S~EOLFRV��6RQ�WRGRV�ORV�VHUYLFLRV�\�DFWLYLGDGHV�FRPSOHPHQWDULDV�D�ORV�TXH�VH�DSOLFD�HVWD�OH\�
������� 6HUYLFLRV� S~EOLFRV� GRPLFLOLDULRV�� 6RQ� ORV� VHUYLFLRV� GH� DFXHGXFWR�� DOFDQWDULOODGR�� DVHR�� HQHUJtD�
HOpFWULFD�� WHOHIRQtD� S~EOLFD� EiVLFD� FRQPXWDGD�� WHOHIRQtD�PyYLO� UXUDO�� \� GLVWULEXFLyQ� GH� JDV� FRPEXVWLEOH�� WDO�
FRPR�VH�GHILQHQ�HQ�HVWH�FDStWXOR�
������� 6HUYLFLR� S~EOLFR� GRPLFLOLDULR� GH� DFXHGXFWR�� /ODPDGR� WDPELpQ� VHUYLFLR� S~EOLFR� GRPLFLOLDULR� GH� DJXD�
SRWDEOH��(V�OD�GLVWULEXFLyQ�PXQLFLSDO�GH�DJXD�DSWD�SDUD�HO�FRQVXPR�KXPDQR��LQFOXLGD�VX�FRQH[LyQ�\�PHGLFLyQ��
7DPELpQ� VH� DSOLFDUi� HVWD� OH\� D� ODV� DFWLYLGDGHV� FRPSOHPHQWDULDV� WDOHV� FRPR� FDSWDFLyQ� GH� DJXD� \� VX�
SURFHVDPLHQWR��WUDWDPLHQWR��DOPDFHQDPLHQWR��FRQGXFFLyQ�\�WUDQVSRUWH�
������� 6HUYLFLR�S~EOLFR�GRPLFLOLDULR�GH�DOFDQWDULOODGR��(V�OD�UHFROHFFLyQ�PXQLFLSDO�GH�UHVLGXRV��SULQFLSDOPHQWH�
OtTXLGRV��SRU�PHGLR�GH�WXEHUtDV�\�FRQGXFWRV��7DPELpQ�VH�DSOLFDUi�HVWD�OH\�D�ODV�DFWLYLGDGHV�FRPSOHPHQWDULDV�
GH�WUDQVSRUWH��WUDWDPLHQWR�\�GLVSRVLFLyQ�ILQDO�GH�WDOHV�UHVLGXRV�
������� 6HUYLFLR� S~EOLFR� GRPLFLOLDULR� GH� DVHR�� (V� HO� VHUYLFLR� GH� UHFROHFFLyQ� PXQLFLSDO� GH� UHVLGXRV��
SULQFLSDOPHQWH� VyOLGRV�� 7DPELpQ� VH� DSOLFDUi� HVWD� OH\� D� ODV� DFWLYLGDGHV� FRPSOHPHQWDULDV� GH� WUDQVSRUWH��
WUDWDPLHQWR��DSURYHFKDPLHQWR�\�GLVSRVLFLyQ�ILQDO�GH�WDOHV�UHVLGXRV�
������� 6HUYLFLR�S~EOLFR�GRPLFLOLDULR�GH�HQHUJtD�HOpFWULFD��(V�HO�WUDQVSRUWH�GH�HQHUJtD�HOpFWULFD�GHVGH�ODV�UHGHV�
UHJLRQDOHV�GH�WUDQVPLVLyQ�KDVWD�HO�GRPLFLOLR�GHO�XVXDULR�ILQDO�� LQFOXLGD�VX�FRQH[LyQ�\�PHGLFLyQ��7DPELpQ�VH�
DSOLFDUi�HVWD�OH\�D�ODV�DFWLYLGDGHV�FRPSOHPHQWDULDV�GH�JHQHUDFLyQ��GH�FRPHUFLDOL]DFLyQ��GH�WUDQVIRUPDFLyQ��
LQWHUFRQH[LyQ�\�WUDQVPLVLyQ�
������� 6HUYLFLR� S~EOLFR� GRPLFLOLDULR� GH� WHOHIRQtD� S~EOLFD� EiVLFD� FRQPXWDGD�� (V� HO� VHUYLFLR� EiVLFR� GH�
WHOHFRPXQLFDFLRQHV��XQR�GH�FX\RV�REMHWRV�HV�OD�WUDQVPLVLyQ�FRQPXWDGD�GH�YR]�D�WUDYpV�GH�OD�UHG�WHOHIyQLFD�
FRQPXWDGD�FRQ�DFFHVR�JHQHUDOL]DGR�DO�S~EOLFR��HQ�XQ�PLVPR�PXQLFLSLR��7DPELpQ�VH�DSOLFDUi�HVWD� OH\�D OD�
DFWLYLGDG� FRPSOHPHQWDULD� GH� WHOHIRQtD�PyYLO� UXUDO� \� DO� VHUYLFLR� GH� ODUJD�GLVWDQFLD� QDFLRQDO� H� LQWHUQDFLRQDO��
([FHSW~DVH�OD�WHOHIRQtD�PyYLO�FHOXODU�� OD�FXDO�VH�UHJLUi��HQ�WRGRV�VXV�DVSHFWRV�SRU� OD� OH\����GH �����\�VXV�
GHFUHWRV�UHJODPHQWDULRV�R�ODV�QRUPDV�TXH�ORV�PRGLILTXHQ��FRPSOHPHQWHQ�R�VXVWLWX\HQ�
������� 6HUYLFLR�S~EOLFR�GH�ODUJD�GLVWDQFLD�QDFLRQDO�H�LQWHUQDFLRQDO��(V�HO�VHUYLFLR�S~EOLFR�GH�WHOHIRQtD�EiVLFD�
FRQPXWDGD�TXH�VH�SUHVWD�HQWUH�ORFDOLGDGHV�GHO�WHUULWRULR�QDFLRQDO�R�HQWUH�HVWDV�HQ�FRQH[LyQ�FRQ�HO�H[WHULRU�
������� 6HUYLFLR� S~EOLFR� GRPLFLOLDULR� GH� JDV� FRPEXVWLEOH�� (V� HO� FRQMXQWR� GH� DFWLYLGDGHV� RUGHQDGDV� D� OD�
GLVWULEXFLyQ�GH�JDV�FRPEXVWLEOH��SRU�WXEHUtD�X�RWUR�PHGLR��GHVGH�XQ�VLWLR�GH�DFRSLR�GH�JUDQGHV�YRO~PHQHV�R�
GHVGH�XQ�JDVRGXFWR�FHQWUDO�KDVWD�OD�LQVWDODFLyQ�GH�XQ�FRQVXPLGRU�ILQDO��LQFOX\HQGR�VX�FRQH[LyQ�\�PHGLFLyQ��
7DPELpQ�VH�DSOLFDUi�HVWD�OH\�D�ODV�DFWLYLGDGHV�FRPSOHPHQWDULDV�GH�FRPHUFLDOL]DFLyQ�GHVGH�OD�SURGXFFLyQ�\�
WUDQVSRUWH�GH�JDV�SRU�XQ�JDVRGXFWR�SULQFLSDO��R�SRU�RWURV�PHGLRV��GHVGH�HO�VLWLR�GH�JHQHUDFLyQ�KDVWD�DTXHO�HQ�
GRQGH�VH�FRQHFWH�D�XQD�UHG�VHFXQGDULD��
������� 6XEVLGLR��'LIHUHQFLD�HQWUH�OR�TXH�VH�SDJD�SRU�XQ�ELHQ�R�VHUYLFLR��\�HO�FRVWR�GH�pVWH��FXDQGR�WDO�FRVWR�
HV�PD\RU�DO�SDJR�TXH�VH�UHFLEH�
������� 6XSHULQWHQGHQFLD�GH�VHUYLFLRV�S~EOLFRV��(V�XQD�SHUVRQD�GH�GHUHFKR�S~EOLFR�DGVFULWD�DO�0LQLVWHULR�GH�
'HVDUUROOR�TXH�WHQGUi�ODV�IXQFLRQHV�\�OD�HVWUXFWXUD�TXH�OD�OH\�GHWHUPLQD��(Q�OD�SUHVHQWH�OH\�VH�DOXGLUi�D�HOOD�
SRU�VX�QRPEUH��R�FRPR��6XSHULQWHQGHQFLD�GH�6HUYLFLRV�3~EOLFRV��R�VLPSOHPHQWH���6XSHULQWHQGHQFLD��
������� 6XVFULSWRU�� 3HUVRQD� QDWXUDO� R� MXUtGLFD� FRQ� OD� FXDO� VH� KD� FHOHEUDGR� XQ� FRQWUDWR� GH� FRQGLFLRQHV�
XQLIRUPHV�GH�VHUYLFLRV�S~EOLFRV��
������� 6XVFULSWRU�3RWHQFLDO��3HUVRQD�TXH�KD�LQLFLDGR�FRQVXOWDV�SDUD�FRQYHUWLUVH�HQ�XVXDULR�GH�ORV�VHUYLFLRV�
S~EOLFRV�
������� 8VXDULR��3HUVRQD�QDWXUDO�R� MXUtGLFD�TXH�VH�EHQHILFLD�FRQ� OD�SUHVWDFLyQ�GH�XQ�VHUYLFLR�S~EOLFR��ELHQ�
FRPR�SURSLHWDULR�GHO�LQPXHEOH�HQ�GRQGH�HVWH�VH�SUHVWD��R�FRPR�UHFHSWRU�GLUHFWR�GHO�VHUYLFLR��$�HVWH�~OWLPR�
XVXDULR�VH�GHQRPLQD�WDPELpQ�FRQVXPLGRU�
������� 9LQFXODFLyQ� HFRQyPLFD�� 6H� HQWLHQGH� TXH� H[LVWH� YLQFXODFLyQ� HFRQyPLFD� HQ� WRGRV� ORV� FDVRV� TXH�
GHILQHQ�ODV�OHJLVODFLRQHV�FRPHUFLDO�\�WULEXWDULD��(Q�FDVR�GH�FRQIOLFWR��VH�SUHIHULUi�HVWD�~OWLPD�

7�,�7�8�/�2�
'(�/$6�3(5621$6�35(67$'25$6�'(�6(59,&,26�38%/,&26

$57Ë&8/2����� 3HUVRQDV�TXH�SUHVWDQ�VHUYLFLRV�S~EOLFRV��3XHGHQ�SUHVWDU�ORV�VHUYLFLRV�S~EOLFRV�
������ /DV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�
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������ /DV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� TXH� SURGX]FDQ� SDUD� HOODV� PLVPDV�� R� FRPR�
FRQVHFXHQFLD� R� FRPSOHPHQWR� GH� VX� DFWLYLGDG� SULQFLSDO�� ORV� ELHQHV� \� VHUYLFLRV� SURSLRV� GHO�
REMHWR�GH�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�
������ /RV�PXQLFLSLRV�FXDQGR�DVXPDQ�HQ�IRUPD�GLUHFWD��D�WUDYpV�GH�VX�DGPLQLVWUDFLyQ�FHQWUDO��
OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HVWD�OH\�
������ /DV�RUJDQL]DFLRQHV�DXWRUL]DGDV�FRQIRUPH�D�HVWD�OH\�SDUD�SUHVWDU�VHUYLFLRV�S~EOLFRV�HQ�
PXQLFLSLRV�PHQRUHV�HQ�]RQDV�UXUDOHV�\�HQ�iUHDV�R�]RQDV�XUEDQDV�HVSHFtILFDV�
������ /DV� HQWLGDGHV� DXWRUL]DGDV� SDUD� SUHVWDU� VHUYLFLRV� S~EOLFRV� GXUDQWH� ORV� SHUtRGRV� GH�
WUDQVLFLyQ�SUHYLVWRV�HQ�HVWD�OH\�
������ /DV�HQWLGDGHV�GHVFHQWUDOL]DGDV�GH�FXDOTXLHU�RUGHQ�WHUULWRULDO�R�QDFLRQDO�TXH�DO�PRPHQWR�GH�H[SHGLUVH�
HVWD�OH\�HVWpQ�SUHVWDQGR�FXDOTXLHUD�GH�ORV�VHUYLFLRV�S~EOLFRV�\�VH�DMXVWHQ�D�OR�HVWDEOHFLGR�HQ�HO�SDUiJUDIR�GHO�
$UWtFXOR����

$57Ë&8/2����� $SOLFDFLyQ�GH�OD�OH\�D�ORV�SURGXFWRUHV�GH�VHUYLFLRV�PDUJLQDOHV��LQGHSHQGLHQWH�R�SDUD�XVR�SDUWLFXODU��
/RV�SURGXFWRUHV�GH�VHUYLFLRV�PDUJLQDOHV�R�SDUD�XVR�SDUWLFXODU�VH�VRPHWHUiQ�D�ORV�DUWtFXORV����\����GH�HVWD�OH\��<�
HVWDUiQ�VXMHWRV�WDPELpQ�D�ODV�GHPiV�QRUPDV�SHUWLQHQWHV�GH�HVWD�OH\��WRGRV�ORV�DFWRV�R�FRQWUDWRV�TXH�FHOHEUHQ�SDUD�
VXPLQLVWUDU� ORV�ELHQHV�R�VHUYLFLRV�FX\D�SUHVWDFLyQ�VHD�SDUWH�GHO�REMHWR�GH� ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��D�
RWUDV�SHUVRQDV�HQ�IRUPD�PDVLYD��R�D�FDPELR�GH�FXDOTXLHU�FODVH�GH�UHPXQHUDFLyQ��R�JUDWXLWDPHQWH�D�TXLHQHV�WHQJDQ�
YLQFXODFLyQ� HFRQyPLFD� FRQ� HOODV� VHJ~Q� OD� OH\�� R� HQ� FXDOTXLHU� PDQHUD� TXH� SXHGD� UHGXFLU� ODV� FRQGLFLRQHV� GH�
FRPSHWHQFLD��/DV�SHUVRQDV�MXUtGLFDV�D� ODV�TXH�VH�UHILHUH�HVWH�DUWtFXOR��QR�HVWDUiQ�REOLJDGDV�D�RUJDQL]DUVH�FRPR�
HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��VDOYR�SRU�RUGHQ�GH�XQD�FRPLVLyQ�GH�UHJXODFLyQ��(Q�WRGR�FDVR�VH�VREUHHQWLHQGH�
TXH�ORV�SURGXFWRUHV�GH�VHUYLFLRV�PDUJLQDOHV��LQGHSHQGLHQWHV�R�SDUD�XVR�SDUWLFXODU�GH�HQHUJtD�HOpFWULFD�HVWiQ�VXMHWRV�
D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�OH\����GH������
3$5È*5$)2 ��&XDQGR�KD\D�VHUYLFLRV�S~EOLFRV�GLVSRQLEOHV�GH�DFXHGXFWR�\�VDQHDPLHQWR�EiVLFR�VHUi�REOLJDWRULR�
YLQFXODUVH�FRPR�XVXDULR�\�FXPSOLU�FRQ�ORV�GHEHUHV�UHVSHFWLYRV��R�DFUHGLWDU�TXH�VH�GLVSRQH�GH�DOWHUQDWLYDV�TXH�QR
SHUMXGLTXHQ�D�OD�FRPXQLGDG��/D�6XSHULQWHQGHQFLD�GH�6HUYLFLRV�3~EOLFRV�VHUi�OD�HQWLGDG�FRPSHWHQWH�SDUD�GHWHUPLQDU�
VL�OD�DOWHUQDWLYD�SURSXHVWD�QR�FDXVD�SHUMXLFLRV�D�OD�FRPXQLGDG�
/DV� DXWRULGDGHV� GH� SROLFtD�� GH� RILFLR� R� SRU� VROLFLWXG� GH� FXDOTXLHU� SHUVRQD� SURFHGHUiQ� D� VHOODU� ORV� LQPXHEOHV�
UHVLGHQFLDOHV�R�DELHUWRV�DO�S~EOLFR��TXH�HVWDQGR�XELFDGRV�HQ�]RQDV�HQ�ODV�TXH�VH�SXHGHQ�UHFLELU� ORV�VHUYLFLRV�GH�
DFXHGXFWR�\�VDQHDPLHQWR�EiVLFR�QR�VH�KD\DQ�KHFKR�XVXDULRV�GH�HOORV�\�FRQVHUYHQ�WDO�FDUiFWHU�

&$3Ë78/2�,
5e*,0(1�-85Ë',&2�'(�/$6�(035(6$6�'(�6(59,&,26�3Ò%/,&26

$57Ë&8/2����� 1DWXUDOH]D��/DV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�VRQ�VRFLHGDGHV�SRU�DFFLRQHV�FX\R�REMHWR�HV� OD�
SUHVWDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�GH�TXH�WUDWD�HVWD�OH\�
3$5È*5$)2���� /DV� HQWLGDGHV� GHVFHQWUDOL]DGDV� GH� FXDOTXLHU� RUGHQ� WHUULWRULDO� R� QDFLRQDO�� FX\RV� SURSLHWDULRV� QR�
GHVHHQ�TXH�VX�FDSLWDO�HVWp�UHSUHVHQWDGR�HQ�DFFLRQHV��GHEHUiQ�DGRSWDU�OD�IRUPD�GH�HPSUHVD�LQGXVWULDO�\�FRPHUFLDO�
GHO�HVWDGR��
0LHQWUDV�OD�OH\�D�OD�TXH�VH�UHILHUH�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�QR�GLVSRQJD�RWUD�FRVD��VXV�SUHVXSXHVWRV�
VHUiQ� DSUREDGRV� SRU� ODV� FRUUHVSRQGLHQWHV� MXQWDV�GLUHFWLYDV��(Q� WRGR� FDVR�� HO� UpJLPHQ�DSOLFDEOH� D� ODV� HQWLGDGHV�
GHVFHQWUDOL]DGDV� GH� FXDOTXLHU� QLYHO� WHUULWRULDO� TXH� SUHVWHQ� VHUYLFLRV� S~EOLFRV�� HQ� WRGR� OR� TXH� QR� GLVSRQJD�
GLUHFWDPHQWH�OD�&RQVWLWXFLyQ��VHUi�HO�SUHYLVWR�HQ�HVWD�OH\��/D�6XSHULQWHQGHQFLD�GH�6HUYLFLRV�3~EOLFRV�SRGUi�H[LJLU�
PRGLILFDFLRQHV�HQ�ORV�HVWDWXWRV�GH�ODV�HQWLGDGHV�GHVFHQWUDOL]DGDV�TXH�SUHVWHQ�VHUYLFLRV�S~EOLFRV�\�QR�KD\DQ�VLGR�
DSUREDGRV�SRU�HO�&RQJUHVR��VL�QR�VH�DMXVWDQ�D�OR�GLVSXHVWR�HQ�HVWD�OH\�
3$5È*5$)2� ��� /DV� HPSUHVDV� RILFLDOHV GH� VHUYLFLRV� S~EOLFRV� GHEHUiQ�� DO� ILQDOL]DU� HO� HMHUFLFLR� ILVFDO�� FRQVWLWXLU�
UHVHUYDV�SDUD�UHKDELOLWDFLyQ��H[SDQVLyQ�\�UHSRVLFLyQ�GH�ORV�VLVWHPDV�
$57Ë&8/2����� 2EMHWR��/D�HPSUHVD�GH�VHUYLFLRV�S~EOLFRV� WLHQH�FRPR�REMHWR� OD�SUHVWDFLyQ�GH�XQR�R�PiV�GH� ORV�
VHUYLFLRV�S~EOLFRV�D�ORV�TXH�VH�DSOLFD�HVWD�OH\��R�UHDOL]DU�XQD�R�YDULDV�GH�ODV�DFWLYLGDGHV�FRPSOHPHQWDULDV��R�XQD�\�
RWUD�FRVD�
/DV� FRPLVLRQHV� GH� UHJXODFLyQ� SRGUiQ� REOLJDU� D� XQD� HPSUHVD� GH� VHUYLFLRV� S~EOLFRV� D� WHQHU� XQ� REMHWR� H[FOXVLYR�
FXDQGR�HVWDEOH]FDQ�TXH�OD�PXOWLSOLFLGDG�GHO�REMHWR�OLPLWD�OD�FRPSHWHQFLD�\�QR�SURGXFH�HFRQRPtDV�GH�HVFDOD�R�GH�
DJORPHUDFLyQ�HQ�EHQHILFLR�GHO�XVXDULR��(Q�WRGR�FDVR��ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�TXH�WHQJDQ�REMHWR�VRFLDO�
P~OWLSOH�GHEHUiQ�OOHYDU�FRQWDELOLGDG�VHSDUDGD�SDUD�FDGD�XQR�GH�ORV�VHUYLFLRV�TXH�SUHVWHQ��\�HO�FRVWR�\�OD�PRGDOLGDG�
GH�ODV�RSHUDFLRQHV�HQWUH�FDGD�VHUYLFLR�GHEHQ�UHJLVWUDUVH�GH�PDQHUD�H[SOtFLWD�
/DV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�SRGUiQ�SDUWLFLSDU�FRPR�VRFLDV�HQ�RWUDV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��R�HQ�
ODV� TXH� WHQJDQ� FRPR� REMHWR� SULQFLSDO� OD� SUHVWDFLyQ� GH� XQ� VHUYLFLR� R� OD� SURYLVLyQ� GH� XQ� ELHQ� LQGLVSHQVDEOH�SDUD�
FXPSOLU�VX�REMHWR��VL�QR�KD\�\D�XQD�DPSOLD�RIHUWD�GH�HVWH�ELHQ�R�VHUYLFLR�HQ�HO�PHUFDGR��3RGUiQ�WDPELpQ�DVRFLDUVH��
HQ�GHVDUUROOR�GH�VX�REMHWR��FRQ�SHUVRQDV�QDFLRQDOHV�R�H[WUDQMHUDV��R�IRUPDU�FRQVRUFLRV�FRQ�HOODV�
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3$5È*5$)2�� ,QGHSHQGLHQWHPHQWH� GH� VX� REMHWR� VRFLDO�� WRGDV� ODV� SHUVRQDV� MXUtGLFDV� HVWiQ�
IDFXOWDGDV� SDUD� KDFHU� LQYHUVLRQHV� HQ� HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV�� (Q� HO� REMHWR� GH� ODV�
FRPXQLGDGHV� RUJDQL]DGDV� VLHPSUH� VH� HQWHQGHUi� LQFOXLGD� OD� IDFXOWDG� GH� SURPRYHU� \� FRQVWLWXLU�
HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��HQ� ODV�FRQGLFLRQHV�GH�HVWD� OH\�\�GH� OD� OH\�TXH� ODV�UHJXOH��(Q� ORV�
FRQFXUVRV� S~EOLFRV� D� ORV� TXH� VH� UHILHUH� HVWD� OH\� VH� SUHIHULUi� D� ODV� HPSUHVDV� HQ� TXH� WDOHV�
FRPXQLGDGHV�WHQJDQ�PD\RUtD��VL�HVWDV�HPSUHVDV�VH�HQFXHQWUDQ�HQ�LJXDOGDG�GH�FRQGLFLRQHV�FRQ�ORV�
GHPiV�SDUWLFLSDQWHV�
$57Ë&8/2����� 5pJLPHQ�MXUtGLFR�GH�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��/DV�HPSUHVDV�GH�VHUYLFLRV�
S~EOLFRV�VH�VRPHWHUiQ�DO�VLJXLHQWH�UpJLPHQ�MXUtGLFR�

������ (O�QRPEUH�GH�OD�HPSUHVD�GHEHUi�VHU�VHJXLGR�SRU�ODV�SDODEUDV��HPSUHVD�GH�VHUYLFLRV�S~EOLFRV��R�GH�ODV�
OHWUDV��(�6�3���
������ /D�GXUDFLyQ�SRGUi�VHU�LQGHILQLGD�
������ /RV�DSRUWHV�GH�FDSLWDO�SRGUiQ�SHUWHQHFHU�D�LQYHUVLRQLVWDV�QDFLRQDOHV�R�H[WUDQMHURV�
������ /RV�DXPHQWRV�GHO�FDSLWDO�DXWRUL]DGR�SRGUiQ�GLVSRQHUVH�SRU�GHFLVLyQ�GH�OD�-XQWD�'LUHFWLYD��FXDQGR�VH�
WUDWH�GH�KDFHU�QXHYDV�LQYHUVLRQHV�HQ�OD�LQIUDHVWUXFWXUD�GH�ORV�VHUYLFLRV�S~EOLFRV�GH�VX�REMHWR��\�KDVWD�SRU�HO�
YDORU�TXH�DTXHOODV�WHQJDQ��/D�HPSUHVD�SRGUi�RIUHFHU��VLQ�VXMHFLyQ�D�ODV�UHJODV�GH�RIHUWD�S~EOLFD�GH�YDORUHV�QL�
D�ODV�SUHYLVWDV�HQ�ORV�DUWtFXORV��������������������\�����GHO�&yGLJR�GH�&RPHUFLR��ODV�QXHYDV�DFFLRQHV�D�ORV�
XVXDULRV�TXH�YD\DQ�D�VHU�EHQHILFLDULRV�GH�ODV�LQYHUVLRQHV��TXLHQHV�HQ�FDVR�GH�TXH�ODV�DGTXLHUDQ��ODV�SDJDUiQ�
HQ�ORV�SOD]RV�TXH�OD�HPSUHVD�HVWDEOH]FD��VLPXOWiQHDPHQWH�FRQ�ODV�IDFWXUDV�GHO�VHUYLFLR�
������ $O� FRQVWLWXLU� OD� HPSUHVD�� ORV� VRFLRV� DFRUGDUiQ� OLEUHPHQWH� OD� SDUWH� GHO� FDSLWDO� DXWRUL]DGR� TXH� VH�
VXVFULEH��
������ 6HUiQ�OLEUHV�OD�GHWHUPLQDFLyQ�GH�OD�SDUWH�GHO�YDORU�GH�ODV�DFFLRQHV�TXH�GHED�SDJDUVH�HQ�HO�PRPHQWR�GH�
OD� VXVFULSFLyQ�� \� OD� GHO� SOD]R� SDUD� HO� SDJR� GH� OD� SDUWH� TXH� VDOJD� D� GHEHUVH�� 3HUR� OD HPSUHVD� LQIRUPDUi��
VLHPSUH��HQ�VXV�HVWDGRV�ILQDQFLHURV��TXp�SDUWH�GH�VX�FDSLWDO�KD�VLGR�SDJDGR�\�FXDO�QR�
������ (O�DYDO~R�GH� ORV�DSRUWHV�HQ�HVSHFLH�TXH�UHFLEDQ� ODV�HPSUHVDV�QR�UHTXLHUH�DSUREDFLyQ�GH�DXWRULGDG�
DGPLQLVWUDWLYD�DOJXQD��SRGUi�KDFHUVH�SRU� OD�DVDPEOHD�SUHOLPLQDU�GH�DFFLRQLVWDV�IXQGDGRUHV��FRQ�HO�YRWR�GH�
ODV�GRV�WHUFHUDV�SDUWHV�GH�ORV�VRFLRV��R�SRU�OD�-XQWD�'LUHFWLYD��VHJ~Q�GLVSRQJDQ�ORV�HVWDWXWRV��(Q�WRGR�FDVR�
ORV�DYDO~RV�HVWDUiQ�VXMHWRV�D�FRQWURO�SRVWHULRU�GH�OD�DXWRULGDG�FRPSHWHQWH�
������ /DV HPSUHVDV�SRGUiQ�IXQFLRQDU�DXQTXH�QR�VH�KD\D�KHFKR�HO�UHJLVWUR�SUHVFULWR�HQ�HO�DUWtFXOR�����GHO�
&yGLJR�&LYLO� SDUD� ORV�DFWRV� UHODFLRQDGRV� FRQ� OD� SURSLHGDG� LQPXHEOH�� UHODFLRQDGRV�FRQ�VX�FRQVWLWXFLyQ��(V�
GHEHU�GH�ORV�DSRUWDQWHV�\�GH�ORV�DGPLQLVWUDGRUHV�HPSOHDU�OD�PD\RU�GLOLJHQFLD�SDUD�FRQVHJXLU�TXH�VH�KDJDQ�
WDOHV� UHJLVWURV�� \�PLHQWUDV�HOOR�QR�RFXUUD��QR�VH� WHQGUiQ�SRU�SDJDGRV� ORV�DSRUWHV� UHVSHFWLYRV��4XLHQHV�VH�
DSURYHFKHQ�GH�OD�DXVHQFLD�GH�UHJLVWUR�SDUD�UHDOL]DU�DFWR�DOJXQR�GH�GLVSRVLFLyQ�R�JUDYDPHQ�UHVSHFWR�GH�ORV�
ELHQHV�R�GHUHFKRV�TXH�VREUH�WDOHV�ELHQHV�WHQJD�OD�HPSUHVD��HQ�SHUMXLFLR�GH�HOOD��FRPHWHQ�GHOLWR�GH�HVWDID��\�
HO�DFWR�UHVSHFWLYR�VHUi�DEVROXWDPHQWH�QXOR�
������ (Q�ODV�DVDPEOHDV�ORV�VRFLRV�SRGUiQ�HPLWLU�WDQWRV�YRWRV�FRPR�FRUUHVSRQGDQ�D�VXV�DFFLRQHV��SHUR�WRGDV�
ODV�GHFLVLRQHV�UHTXLHUHQ�HO�YRWR�IDYRUDEOH�GH�XQ�Q~PHUR�SOXUDO�GH�VRFLRV�
������� /D�HPLVLyQ�\�FRORFDFLyQ�GH�DFFLRQHV�QR�UHTXLHUH�DXWRUL]DFLyQ�SUHYLD�GH�QLQJXQD�DXWRULGDG��SHUR�VL�VH�
YD� D� KDFHU� RIHUWD� S~EOLFD� GH� HOODV� D� SHUVRQDV� GLVWLQWDV� GH� ORV� XVXDULRV� TXH� KD\DQ� GH� EHQHILFLDUVH� FRQ�
LQYHUVLRQHV�HQ�LQIUDHVWUXFWXUD�VH�UHTXLHUH�LQVFULSFLyQ�HQ�HO�5HJLVWUR�1DFLRQDO�GH�9DORUHV�
������� /DV�DFWDV�GH�ODV�DVDPEOHDV�GHEHUiQ�FRQVHUYDUVH��\�VH�GHEHUi�HQYLDU�FRSLD�GH�HOODV�\�GH�ORV�EDODQFHV�
\� HVWDGRV� GH� SpUGLGDV� \� JDQDQFLDV� D� OD� 6XSHULQWHQGHQFLD� GH� 6HUYLFLRV� 3~EOLFRV� 'RPLFLOLDULRV�� /D�
6XSHULQWHQGHQFLD�WHQGUi�HQ�UHODFLyQ�FRQ�ORV�EDODQFHV�\�HO�HVWDGR�GH�SpUGLGDV�\�JDQDQFLDV�ODV�IDFXOWDGHV�GH�
TXH�WUDWD�HO�$57Ë&8/2�����GHO�&yGLJR�GH�&RPHUFLR��7DPELpQ�VHUi�QHFHVDULR�UHPLWLU�GLFKRV�GRFXPHQWRV�D�OD�
HQWLGDG�SXEOLFD�TXH�WHQJD�OD�FRPSHWHQFLD�SRU�OD�SUHVWDFLyQ�GHO�VHUYLFLR�R�D�OD�FRPLVLyQ�GH�UHJXODFLyQ�FXDQGR�
DOJXQD�GH�HOODV�R�XQ�VRFLR�OR�VROLFLWHQ�
������� /D�HPSUHVD�QR�VH�GLVROYHUi�VLQR�SRU�ODV�FDXVDOHV�SUHYLVWDV�HQ�ORV QXPHUDOHV���\���GHO�$57Ë&8/2�
����GHO�&yGLJR�GH�&RPHUFLR��R�HQ HO�HYHQWR�GH�TXH�WRGDV�ODV�DFFLRQHV�VXVFULWDV�OOHJXHQ�D�SHUWHQHFHU�D�XQ
DFFLRQLVWD�
������� 6L� VH� YHULILFD� XQD� GH� ODV� FDXVDOHV� GH� GLVROXFLyQ�� ORV� DGPLQLVWUDGRUHV� � HVWiQ� REOLJDGRV� D� UHDOL]DU�
DTXHOORV�DFWRV�\�FRQWUDWRV�TXH�VHDQ�LQGLVSHQVDEOHV�SDUD�QR�LQWHUUXPSLU�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�D�FDUJR�
GH�OD�HPSUHVD��SHUR�GDUiQ�DYLVR�LQPHGLDWR�D�OD�DXWRULGDG�FRPSHWHQWH�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�\�D�OD�
6XSHULQWHQGHQFLD�GH�VHUYLFLRV�S~EOLFRV��\�FRQYRFDUiQ�LQPHGLDWDPHQWH�D�OD�DVDPEOHD�JHQHUDO�SDUD�LQIRUPDU�
GH� PRGR� FRPSOHWR� \� GRFXPHQWDGR� GLFKD� VLWXDFLyQ�� 'H� QLQJXQD� PDQHUD� VH� RFXOWDUi� D� ORV� WHUFHURV� FRQ�
TXLHQHV� QHJRFLH� OD� VRFLHGDG� OD� VLWXDFLyQ� HQ� TXH� HVWD� VH� HQFXHQWUD�� HO� RFXOWDPLHQWR� KDUi� VROLGDULDPHQWH�
UHVSRQVDEOHV�D�ORV�DGPLQLVWUDGRUHV�SRU�ODV�REOLJDFLRQHV�TXH�FRQWUDLJDQ�\�ORV�SHUMXLFLRV�TXH�RFDVLRQHQ�
������� (Q� ORV� HVWDWXWRV� VH� DGYHUWLUi� TXH� ODV� GLIHUHQFLDV� TXH� RFXUUDQ� D� ORV� DVRFLDGRV� HQWUH� Vt� R� FRQ� OD�
VRFLHGDG�� FRQ� PRWLYR� GHO� FRQWUDWR� VRFLDO�� KDQ� GH VRPHWHUVH� D� OD� GHFLVLyQ� DUELWUDO�� ODV� GHFLVLRQHV� GH� ORV�
iUELWURV� HVWDUiQ� VXMHWDV� D� FRQWURO� MXGLFLDO� SRU� PHGLR� GHO� UHFXUVR� GH� DQXODFLyQ� GHO� ODXGR� R� GHO� UHFXUVR�
H[WUDRUGLQDULR�GH�UHYLVLyQ��HQ�ORV�FDVRV�\�SRU�ORV�SURFHGLPLHQWRV�SUHYLVWRV�HQ�ODV�OH\HV�
������� (Q�OR�GHPiV��ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�VH�UHJLUiQ�SRU�ODV�UHJODV�GHO�&yGLJR�GH�&RPHUFLR�
VREUH�VRFLHGDGHV�DQyQLPDV�
������� /D�FRPSRVLFLyQ�GH�ODV�MXQWDV�GLUHFWLYDV�GH�ODV�HPSUHVDV�TXH�SUHVWHQ�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�
VH� UHJLUi� ~QLFDPHQWH� SRU� OD� OH\� \� VXV� HVWDWXWRV� HQ� ORV� FXDOHV� VH� HVWDEOHFHUi� TXH� HQ� HOODV� H[LVWD�
UHSUHVHQWDFLyQ�GLUHFWDPHQWH�SURSRUFLRQDO�D�OD�SURSLHGDG�DFFLRQDULD�
������� (O� HQ� FDVR� GH� HPSUHVDV�PL[WDV�� FXDQGR� HO� DSRUWH� HVWDWDO� FRQVLVWD� HQ� HO� XVXIUXFWR� GH� ORV� ELHQHV�
YLQFXODGRV�D�OD�SUHVWDFLyQ�GHO�VHUYLFLR�S~EOLFR��VX�VXVFULSFLyQ��DYDO~R�\�SDJR��VH�UHJLUiQ�tQWHJUDPHQWH�SRU�HO�
GHUHFKR�SULYDGR��DSRUWH�TXH�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�&yGLJR�GH�&RPHUFLR��LQFOXLUi�OD�UHJXODFLyQ�GH�
ODV�REOLJDFLRQHV�GHO�XVXIUXFWXDULR��HQ�HVSHFLDO�HQ�OR�TXH�VH�UHILHUH�D�ODV�H[SHQVDV�RUGLQDULDV�GH�FRQVHUYDFLyQ�
\�D�ODV�FDXVDOHV�GH�OD�UHVWLWXFLyQ�GH�ORV�ELHQHV�DSRUWDGRV�
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$57Ë&8/2����� 5pJLPHQ�GH� ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�HQ�PXQLFLSLRV�PHQRUHV�\�]RQDV�
UXUDOHV��/DV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�TXH�RSHUHQ�H[FOXVLYDPHQWH�HQ�XQR�GH�ORV�PXQLFLSLRV�
FODVLILFDGRV� FRPR� PHQRUHV� VHJ~Q� OD� OH\�� \� GH� DFXHUGR� D� UHJODPHQWDFLyQ� SUHYLD� GH� OD� FRPLVLyQ�
UHJXODGRUD�SHUWLQHQWH��SRGUiQ�DSDUWDUVH�GH� OR�SUHYLVWR�HQ�HO�DUWtFXOR�SUHFHGHQWH�HQ� ORV�VLJXLHQWHV�
DVSHFWRV�

������ 3RGUiQ� FRQVWLWXLUVH� SRU� PHGLR� GH� GRFXPHQWR� SULYDGR�� TXH� GHEH� FXPSOLU� FRQ� ODV�
HVWLSXODFLRQHV�GHO�DUWtFXOR�����GHO�&yGLJR�GH�&RPHUFLR��HQ�OR�SHUWLQHQWH��\�IXQFLRQDU�FRQ�GRV�R�
PDV�VRFLRV�
������ /RV�WtWXORV�UHSUHVHQWDWLYRV�GH�FDSLWDO�TXH�H[SLGDQ�SRGUiQ�VHU�REMHWR�GH�HQGRVR�HQ�DGPLQLVWUDFLyQ�SDUD�
FHOHEUDU� UHVSHFWR�D�HOORV�HO�FRQWUDWR�GH�GHSyVLWR�GH�YDORUHV��SUHVFLQGLHQGR�GH�VL�HVWiQ�R�QR�LQVFULWRV�HQ�HO�
5HJLVWUR�1DFLRQDO�GH�9DORUHV�

(V� GHEHU� GH� ORV� DOFDOGHV�� SHUVRQHURV� H� LQVSHFWRUHV� GH� SROLFtD� FXVWRGLDU� WHPSRUDOPHQWH�� SRU� SHWLFLyQ� GH� ORV�
WHQHGRUHV��ORV�WtWXORV�D�ORV�TXH�VH�UHILHUH�HO�LQFLVR�DQWHULRU��\�DWHQGHU�ODV�LQVWUXFFLRQHV�GH�ORV�WHQHGRUHV��SDUD�IDFLOLWDU�
VX�GHSyVLWR��HQ�XQD�VRFLHGDG�DGPLQLVWUDGRUD�GH�GHSyVLWRV�FHQWUDOHV�GH�YDORUHV�
/RV�PLVPRV�IXQFLRQDULRV�WRPDUiQ�ODV�PHGLGDV�TXH�OHV�SHUPLWDQ�YHULILFDU�OD�OHJLWLPLGDG��LQWHJULGDG�\�DXWHQWLFLGDG�GH�
ORV� YDORUHV� TXH� VH� OHV� HQFRPLHQGHQ�� \� H[SHGLUiQ� HO� FRUUHVSRQGLHQWH� UHFLER� GH� FRQVWDQFLD�� FRQ� FRSLD� SDUD� ORV�
WHQHGRUHV�\�VX�DUFKLYR�
(O�*RELHUQR�UHJODPHQWDUi�OD�PDWHULD�
$57Ë&8/2����� $GPLQLVWUDFLyQ�FRP~Q��/D�FRPLVLyQ�GH� UHJXODFLyQ� UHVSHFWLYD�SRGUi�DXWRUL]DU�D�XQD�HPSUHVD�GH�
VHUYLFLRV�S~EOLFRV�D�WHQHU�DGPLQLVWUDGRUHV�FRPXQHV�FRQ�RWUD�TXH�RSHUH�HQ�XQ�WHUULWRULR�GLIHUHQWH��HQ�OD�PHGLGD�HQ�OD�
TXH�HOOR�KDJD�PDV�HILFLHQWH�ODV�RSHUDFLRQHV�\�QR�UHGX]FD�OD�FRPSHWHQFLD�
$57Ë&8/2� ���� 5pJLPHQ� GH� IXQFLRQDPLHQWR�� /DV� HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV� GHELGDPHQWH� FRQVWLWXLGDV� \�
RUJDQL]DGDV�QR�UHTXLHUHQ�SHUPLVR�SDUD�GHVDUUROODU�VX�REMHWR�VRFLDO��SHUR�SDUD�SRGHU�RSHUDU�GHEHUiQ�REWHQHU�GH�ODV�
DXWRULGDGHV�FRPSHWHQWHV��VHJ~Q�VHD�HO�FDVR��ODV�FRQFHVLRQHV��SHUPLVRV�\�OLFHQFLDV�GH�TXH�WUDWDQ�ORV�DUWtFXORV����\�
���GH�HVWD�OH\��VHJ~Q�OD�QDWXUDOH]D�GH�VXV�DFWLYLGDGHV�
$57Ë&8/2����� $PELWR�WHUULWRULDO�GH�RSHUDFLyQ��/DV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�SXHGHQ�RSHUDU�HQ�LJXDOGDG�GH�
FRQGLFLRQHV� HQ� FXDOTXLHU� SDUWH� GHO� SDtV�� FRQ� VXMHFLyQ� D� ODV� UHJODV� TXH� ULMDQ� HQ� HO� WHUULWRULR� GHO� FRUUHVSRQGLHQWH�
GHSDUWDPHQWR�R�PXQLFLSLR�
,JXDOPHQWH�� FRQIRUPH� D� OR� GLVSXHVWR� SRU� ODV� QRUPDV� FDPELDULDV� R� ILVFDOHV�� ODV� HPSUHVDV�SRGUiQ�GHVDUUROODU� VX�
REMHWR�HQ�HO�H[WHULRU�VLQ�QHFHVLGDG�GH�SHUPLVR�DGLFLRQDO�GH�ODV�DXWRULGDGHV�FRORPELDQDV��
/D�REWHQFLyQ�HQ�HO�H[WHULRU�GH�DJXD��JDV�FRPEXVWLEOH��HQHUJtD�R�DFFHVR�D� UHGHV��SDUD�EHQHILFLR�GH�XVXDULRV�HQ�
&RORPELD��QR�HVWDUi�VXMHWD�D�UHVWULFFLRQHV�QL�D�FRQWULEXFLyQ�DOJXQD�DUDQFHODULD�R�GH�RWUD�QDWXUDOH]D��QL�D�SHUPLVRV�
DGPLQLVWUDWLYRV�GLVWLQWRV�GH� ORV�TXH� VH�DSOLTXHQ�D�DFWLYLGDGHV� LQWHUQDV�GH� OD�PLVPD�FODVH��SHUR�Vt�D� ODV�QRUPDV�
FDPELDULDV� \� ILVFDOHV FRPXQHV�� /DV� FRPLVLRQHV� GH� UHJXODFLyQ�� VLQ� HPEDUJR�� SRGUiQ� SURKLELU� TXH� VH� IDFLOLWH� D�
XVXDULRV� HQ� HO� H[WHULRU� HO� DJXD�� HO� JDV� FRPEXVWLEOH�� OD� HQHUJtD�� R� HO� DFFHVR� D� UHGHV�� FXDQGR� KD\D� XVXDULRV� HQ�
&RORPELD� D� TXLHQHV� H[LVWD� OD� SRVLELOLGDG� ItVLFD� \� ILQDQFLHUD� GH� DWHQGHU�� SHUR� FX\D� GHPDQGD� QR� KXELHVH� VLGR�
VDWLVIHFKD�D�ODV�WDULIDV�TXH�UHVXOWHQ�GH�ODV�IyUPXODV�DSUREDGDV�SRU�ODV�FRPLVLRQHV�
$57Ë&8/2����� 5pJLPHQ�WULEXWDULR��7RGDV�ODV�HQWLGDGHV�SUHVWDGRUDV�GH�VHUYLFLRV�S~EOLFRV�HVWiQ�VXMHWDV�DO�UpJLPHQ�
WULEXWDULR QDFLRQDO�\�GH�ODV�HQWLGDGHV�WHUULWRULDOHV��SHUR�VH�REVHUYDUiQ�HVWDV�UHJODV�HVSHFLDOHV��

������ /RV�GHSDUWDPHQWRV�\� ORV�PXQLFLSLRV�SRGUiQ�JUDYDU�D� ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�FRQ� WDVDV��
FRQWULEXFLRQHV� R� LPSXHVWRV� TXH� VHDQ� DSOLFDEOHV� D� ORV� GHPiV� FRQWULEX\HQWHV� TXH� FXPSODQ� IXQFLRQHV�
LQGXVWULDOHV�R�FRPHUFLDOHV�
������ 3RU�XQ��SHUtRGR��GH�VLHWH�DxRV�H[tPDVH�D�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�GH�RUGHQ�
PXQLFLSDO�� VHDQ� HOODV� GH� QDWXUDOH]D� SULYDGD�� RILFLDO� R� PL[WD�� GHO� SDJR� GHO� LPSXHVWR� GH� UHQWD� \�
FRPSOHPHQWDULRV� VREUH� ODV� XWLOLGDGHV� TXH� VH� FDSLWDOLFHQ� R� TXH� VH� FRQVWLWX\DQ� HQ� UHVHUYDV� SDUD� OD�
UHKDELOLWDFLyQ��H[WHQVLyQ�\�UHSRVLFLyQ�GH�ORV�VLVWHPDV��
������ /DV� HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV� GRPLFLOLDULRV� QR� HVWDUiQ� VRPHWLGDV� D� OD� UHQWD� SUHVXQWLYD�
HVWDEOHFLGD�HQ�HO�(VWDWXWR�7ULEXWDULR�YLJHQWH�
������ 3RU�XQ� WpUPLQR�GH�GLH]�DxRV�D�SDUWLU�GH� OD�YLJHQFLD�GH�HVWD� OH\�� ODV�FRRSHUDWLYDV��VXV�DVRFLDFLRQHV��
XQLRQHV�� OLJDV� FHQWUDOHV�� RUJDQLVPRV� GH� JUDGR� VXSHULRU� GH� FDUiFWHU� ILQDQFLHUR�� LQVWLWXFLRQHV� DX[LOLDUHV� GHO�
FRRSHUDWLYLVPR��FRQIHGHUDFLRQHV�FRRSHUDWLYDV�\��HQ�JHQHUDO�� WRGDV�ODV�HPSUHVDV�DVRFLDWLYDV�GH�QDWXUDOH]D�
FRRSHUDWLYD�SRGUiQ�GHGXFLU�GH�OD�UHQWD�EUXWD�ODV�LQYHUVLRQHV�TXH�UHDOLFHQ�HQ�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��
������ /D�H[HQFLyQ�GHO�LPSXHVWR�GH�WLPEUH�TXH�FRQWLHQH�HO�(VWDWXWR�7ULEXWDULR�HQ�HO�DUWtFXOR������QXPHUDO�����
SDUD� ORV�DFXHUGRV� FHOHEUDGRV�HQWUH� DFUHHGRUHV� \� GHXGRUHV�GH�XQ�HVWDEOHFLPLHQWR�� FRQ� LQWHUYHQFLyQ�GH� OD�
VXSHULQWHQGHQFLD� EDQFDULD�� FXDQGR� pVWD� VH� KDOOH� HQ� SRVHVLyQ� GH� GLFKR� HVWDEOHFLPLHQWR�� VH� DSOLFDUi� D� ORV�
DFXHUGRV�TXH�VH�FHOHEUHQ�FRQ�RFDVLyQ�GH� OD� LOLTXLGH]�R� LQVROYHQFLD�GH�XQD�HPSUHVD�GH�VHUYLFLRV�S~EOLFRV��
TXH�KD\D�GDGR�OXJDU�D�OD�WRPD�GH�SRVHVLyQ�R�D�OD�RUGHQ�GH�OLTXLGDFLyQ�GH�OD�HPSUHVD�
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$57Ë&8/2� ���� &RQFHVLRQHV�� \� SHUPLVRV� DPELHQWDOHV� \� VDQLWDULRV�� 4XLHQHV� SUHVWHQ� VHUYLFLRV�
S~EOLFRV�UHTXLHUHQ�FRQWUDWRV�GH�FRQFHVLyQ��FRQ�ODV�DXWRULGDGHV�FRPSHWHQWHV�VHJ~Q�OD�OH\��SDUD�XVDU�
ODV�DJXDV��SDUD�XVDU�HO�HVSHFWUR�HOHFWURPDJQpWLFR�HQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�S~EOLFRV�UHTXHULUiQ�
OLFHQFLD�R�FRQWUDWR�GH�FRQFHVLyQ�
'HEHUiQ� DGHPiV�� REWHQHU� ORV� SHUPLVRV� DPELHQWDOHV� \� VDQLWDULRV� TXH� OD� tQGROH� PLVPD� GH� VXV�
DFWLYLGDGHV�KDJD�QHFHVDULRV��GH�DFXHUGR�FRQ�ODV�QRUPDV�FRPXQHV��
$VLPLVPR�� HV� REOLJDFLyQ� GH� TXLHQHV� SUHVWHQ� VHUYLFLRV� S~EOLFRV�� LQYHUWLU� HQ� HO� PDQWHQLPLHQWR� \�
UHFXSHUDFLyQ�GHO�ELHQ�S~EOLFR�H[SORWDGR�D�WUDYpV�GH�FRQWUDWRV�GH�FRQFHVLyQ��
6L� VH� WUDWD� GH� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� GH� DJXD� SRWDEOH� R� VDQHDPLHQWR� EiVLFR�� GH� FRQIRUPLGDG� FRQ� OD�
GLVWULEXFLyQ�GH�FRPSHWHQFLDV�GLVSXHVWDV�SRU�OD�OH\��ODV�DXWRULGDGHV�FRPSHWHQWHV�YHULILFDUiQ�OD�LGRQHLGDG�WpFQLFD�\�
VROYHQFLD�ILQDQFLHUD�GHO�VROLFLWDQWH�SDUD�HIHFWRV�GH�ORV�SURFHGLPLHQWRV�FRUUHVSRQGLHQWHV��
$57Ë&8/2����� 3HUPLVRV�PXQLFLSDOHV��(Q�FDGD�PXQLFLSLR��TXLHQHV�SUHVWDQ�VHUYLFLRV�S~EOLFRV�HVWDUiQ�VXMHWRV�D�ODV�
QRUPDV�JHQHUDOHV�VREUH�OD�SODQHDFLyQ�XUEDQD��OD�FLUFXODFLyQ�\�HO�WUiQVLWR��HO�XVR�GHO�HVSDFLR�S~EOLFR��\�OD�VHJXULGDG�\�
WUDQTXLOLGDG�FLXGDGDQDV��\�ODV�DXWRULGDGHV�SXHGHQ�H[LJLUOHV�JDUDQWtDV�DGHFXDGDV�D�ORV�ULHVJRV�TXH�FUHHQ�
/RV�PXQLFLSLRV�GHEHQ�SHUPLWLU� OD� LQVWDODFLyQ�SHUPDQHQWH�GH� UHGHV�GHVWLQDGDV�D� ODV�DFWLYLGDGHV�GH�HPSUHVDV�GH�
VHUYLFLRV� S~EOLFRV�� R� D� OD� SURYLVLyQ� GH� ORV� PLVPRV� ELHQHV� \� VHUYLFLRV� TXH� HVWDV� SURSRUFLRQDQ�� HQ� OD� SDUWH�
VXEWHUUiQHD�GH�ODV�YtDV��SXHQWHV��HMLGRV� DQGHQHV�\�RWURV�ELHQHV�GH�XVR�S~EOLFR��/DV�HPSUHVDV�VHUiQ��HQ�WRGR�FDVR��
UHVSRQVDEOHV�SRU�WRGRV�ORV�GDxRV�\�SHUMXLFLRV�TXH�FDXVHQ�SRU�OD�GHILFLHQWH�FRQVWUXFFLyQ�X�RSHUDFLyQ�GH�VXV�UHGHV�
/DV�DXWRULGDGHV�PXQLFLSDOHV�HQ�QLQJ~Q�FDVR�SRGUiQ�QHJDU�R�FRQGLFLRQDU�D�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�ODV�
OLFHQFLDV�R�SHUPLVRV�SDUD�FX\D�H[SHGLFLyQ�IXHUHQ�FRPSHWHQWHV�FRQIRUPH�D�OD�OH\��SRU�UD]RQHV�TXH�KD\DQ�GHELGR�VHU�
FRQVLGHUDGDV� SRU� RWUDV� DXWRULGDGHV� FRPSHWHQWHV� SDUD�HO� RWRUJDPLHQWR�GH�SHUPLVRV�� OLFHQFLDV�R� FRQFHVLRQHV�� QL�
SDUD�IDYRUHFHU�PRQRSROLRV�R�OLPLWDU�OD�FRPSHWHQFLD��������

&$3Ë78/2�,,�
3$57,&,3$&,21�'(�(17,'$'(6�38%/,&$6�(1�(035(6$6�'(�6(59,&,26�38%/,&26

$57Ë&8/2� ���� 5HJODV� HVSHFLDOHV� VREUH� OD� SDUWLFLSDFLyQ� GH� HQWLGDGHV� S~EOLFDV�� /D� 1DFLyQ�� ODV� HQWLGDGHV�
WHUULWRULDOHV��\�ODV�HQWLGDGHV�GHVFHQWUDOL]DGDV�GH�FXDOTXLHU�QLYHO�DGPLQLVWUDWLYR�TXH�SDUWLFLSHQ�D�FXDOTXLHU�WtWXOR�HQ�HO�
FDSLWDO�GH�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��HVWiQ�VRPHWLGDV�D�ODV�VLJXLHQWHV�UHJODV�HVSHFLDOHV�

������ 1R�SRGUiQ�RWRUJDU�QL� UHFLELU�GH� ODV�HPSUHVDV�SULYLOHJLR�R�VXEVLGLR�GLVWLQWR�GH� ORV�TXH�HQ�HVWD� OH\�VH�
SUHFLVDQ�
������ 3RGUiQ� HQDMHQDU� VXV� DSRUWHV�� SDUD� OR� FXDO� VH� WHQGUiQ� HQ� FXHQWD� VLVWHPDV� TXH� JDUDQWLFHQ� XQD�
DGHFXDGD�SXEOLFLGDG�\� OD�GHPRFUDWL]DFLyQ�GH�OD�SURSLHGDG GH�FRQIRUPLGDG�FRQ�HVWD� OH\�\�HQ�GHVDUUROOR�GHO�
SUHFHSWR�FRQWHQLGR�HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
������ 'HEHUiQ�H[LJLU�D�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��XQD�DGPLQLVWUDFLyQ�SURIHVLRQDO��DMHQD�D�LQWHUHVHV�
SDUWLGLVWDV��TXH�WHQJD�HQ�FXHQWD� ODV�QHFHVLGDGHV�GH�GHVDUUROOR�GHO�VHUYLFLR�HQ�HO�PHGLDQR�\�ODUJR�SOD]R��$O�
PLVPR� WLHPSR� HV� GHUHFKR� VX\R� ILMDU� ORV� FULWHULRV� GH� DGPLQLVWUDFLyQ� \� GH�HILFLHQFLD� HVSHFtILFRV�TXH�GHEHQ
EXVFDU� HQ� WDOHV�HPSUHVDV� ODV�SHUVRQDV�TXH� UHSUHVHQWHQ�VXV�GHUHFKRV�HQ�HOODV��HQ�FRQFRUGDQFLD�FRQ� ORV�
FULWHULRV�JHQHUDOHV�TXH�ILMHQ�ODV�FRPLVLRQHV�GH�UHJXODFLyQ�
3DUD� HVWRV� HIHFWRV�� ODV� HQWLGDGHV� SRGUiQ� FHOHEUDU� FRQWUDWRV� GH� ILGXFLD� R�PDQGDWR� SDUD� OD� DGPLQLVWUDFLyQ�
SURIHVLRQDO�GH�VXV�DFFLRQHV�HQ�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��FRQ�ODV�SHUVRQDV�TXH�KDJDQ�ODV�RIHUWDV�
PDV�FRQYHQLHQWHV��SUHYLD�LQYLWDFLyQ�S~EOLFD�
������ (Q�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�FRQ�DSRUWHV�RILFLDOHV�VRQ�ELHQHV�GH�OD�1DFLyQ��GH�ODV�HQWLGDGHV�
WHUULWRULDOHV��R�GH� ODV�HQWLGDGHV�GHVFHQWUDOL]DGDV�� ORV�DSRUWHV�KHFKRV�SRU�HOODV�DO�FDSLWDO�� ORV�GHUHFKRV�TXH�
HOORV�FRQILHUHQ�VREUH�HO�UHVWR�GHO�SDWULPRQLR��\�ORV�GLYLGHQGRV�TXH�SXHGDQ�FRUUHVSRQGHUOHV��$�WDOHV�ELHQHV��\�D�
ORV�DFWRV�R�FRQWUDWRV�TXH�YHUVHQ�HQ�IRUPD�GLUHFWD��H[SUHVD�\�H[FOXVLYD�VREUH�HOORV��VH�DSOLFDUi OD�YLJLODQFLD�GH�
OD�&RQWUDORUtD�*HQHUDO� GH� OD�5HS~EOLFD�� \� GH� ODV� FRQWUDORUtDV�GHSDUWDPHQWDOHV�\�PXQLFLSDOHV��PLHQWUDV� ODV�
HPSUHVDV�QR�KDJDQ�XVR�GH�OD�DXWRUL]DFLyQ�TXH�VH�FRQFHGH�HQ�HO�LQFLVR�VLJXLHQWH�
(O�FRQWURO�SRGUi�VHU�UHDOL]DGR�SRU�HPSUHVDV�SULYDGDV FRORPELDQDV�HVFRJLGDV�SRU�FRQFXUVR�S~EOLFR�GH�PpULWRV�
\�FRQWUDWDGDV�SUHYLR�FRQFHSWR�GHO�&RQVHMR�GH�(VWDGR�R�GHO�7ULEXQDO�$GPLQLVWUDWLYR�FRPSHWHQWH��VHJ~Q�VH�
WUDWH�GH�DFFLRQHV�R�DSRUWHV�QDFLRQDOHV�R�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�
������ /DV�DXWRULGDGHV�GH ODV�HQWLGDGHV�WHUULWRULDOHV��VLQ�SHUMXLFLR�GH�ODV�FRPSHWHQFLDV�DVLJQDGDV�SRU�OD�OH\��
JDUDQWL]DUiQ�D�ODV�HPSUHVDV�RILFLDOHV�GH�VHUYLFLRV�S~EOLFRV��HO�HMHUFLFLR�GH�VX�DXWRQRPtD�DGPLQLVWUDWLYD�\�OD�
FRQWLQXLGDG� HQ� OD� JHVWLyQ� JHUHQFLDO� TXH� GHPXHVWUH� HILFDFLD� \ HILFLHQFLD�� 1R� SRGUiQ� DQWHSRQHU� D� WDO�
FRQWLQXLGDG�JHUHQFLDO��LQWHUHVHV�DMHQRV�D�ORV�GH�OD�EXHQD�SUHVWDFLyQ�GHO�VHUYLFLR��
������ /RV�PLHPEURV�GH�ODV�MXQWDV�GLUHFWLYDV�GH�ODV�HPSUHVDV�RILFLDOHV�GH�ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�
VHUiQ� HVFRJLGRV� SRU� HO 3UHVLGHQWH�� HO� JREHUQDGRU� R� HO� DOFDOGH�� � VHJ~Q� VH� WUDWH� GH� HPSUHVDV� QDFLRQDOHV���
GHSDUWDPHQWDOHV�R�PXQLFLSDOHV�GH�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV��(Q�HO�FDVR�GH�ODV�-XQWDV�'LUHFWLYDV�GH�ODV�
(PSUHVDV�RILFLDOHV�GH�ORV�6HUYLFLRV�3~EOLFRV�'RPLFLOLDULRV�GHO�RUGHQ�0XQLFLSDO��HVWRV�VHUiQ�GHVLJQDGRV�DVt��
GRV� WHUFHUDV�SDUWHV� VHUiQ�GHVLJQDGRV� OLEUHPHQWH�SRU� HO�$OFDOGH� \� OD� RWUD� WHUFHUD�SDUWH�HVFRJLGD�HQWUH� ORV�
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YRFDOHV�GH�FRQWURO�UHJLVWUDGRV�SRU�ORV�&RPLWpV�GH�'HVDUUROOR�\�&RQWURO�6RFLDO�GH�ORV�6HUYLFLRV�
3~EOLFRV�'RPLFLOLDULRV�
������ /RV� DSRUWHV� HIHFWXDGRV� SRU� OD� QDFLyQ�� ODV� HQWLGDGHV� WHUULWRULDOHV� \� ODV� HQWLGDGHV�
GHVFHQWUDOL]DGDV�GH� FXDOTXLHU� QLYHO� DGPLQLVWUDWLYR�D� ODV�HPSUHVDV�GH� VHUYLFLRV�S~EOLFRV�� VH�
UHJLUiQ�HQ�XQ�WRGR�SRU�ODV�QRUPDV�GHO�GHUHFKR�SULYDGR�

&$3Ë78/2�,,,
/26�%,(1(6�'(�/$6�(035(6$6�'(�6(59,&,26�38%/,&26

$57Ë&8/2� ���� 5HGHV�� 7RGDV� ODV� HPSUHVDV� WLHQHQ� HO� GHUHFKR� D� FRQVWUXLU�� RSHUDU� \� PRGLILFDU� VXV� UHGHV� H�
LQVWDODFLRQHV�SDUD�SUHVWDU�ORV�VHUYLFLRV�S~EOLFRV��SDUD�OR�FXDO�FXPSOLUiQ�FRQ�ORV�PLVPRV�UHTXLVLWRV��\�HMHUFHUiQ�ODV�
PLVPDV� IDFXOWDGHV� TXH� ODV� OH\HV� \� GHPiV� QRUPDV� SHUWLQHQWHV� HVWDEOHFHQ� SDUD� ODV� HQWLGDGHV� RILFLDOHV� TXH� KDQ
HVWDGR�HQFDUJDGDV�GH�OD�SUHVWDFLyQ�GH�ORV�PLVPRV�VHUYLFLRV��\�ODV�SDUWLFXODUHV�SUHYLVWDV�HQ�HVWD�OH\��
/DV�HPSUHVDV� WLHQHQ� OD�REOLJDFLyQ�GH�HIHFWXDU�HO�PDQWHQLPLHQWR�\�UHSDUDFLyQ�GH� ODV�UHGHV� ORFDOHV��FX\RV�FRVWRV�
VHUiQ�D�FDUJR�GH�HOODV��
/DV�FRPLVLRQHV�GH�UHJXODFLyQ�SXHGHQ�H[LJLU�TXH�KD\D�SRVLELOLGDG�GH�LQWHUFRQH[LyQ�\�GH�KRPRORJDFLyQ�WpFQLFD�GH�ODV�
UHGHV�� FXDQGR� VHD� LQGLVSHQVDEOH� SDUD� SURWHJHU� D� ORV� XVXDULRV�� SDUD� JDUDQWL]DU� OD� FDOLGDG� GHO� VHUYLFLR� R� SDUD�
SURPRYHU�OD�FRPSHWHQFLD��3HUR�HQ�QLQJ~Q�FDVR�H[LJLUiQ�FDUDFWHUtVWLFDV�HVSHFtILFDV�GH�UHGHV�R�VLVWHPDV�PDV�DOOi�GH�
ODV� TXH� VHDQ� QHFHVDULDV� SDUD� JDUDQWL]DU� OD� LQWHUFRQHFWDELOLGDG� GH� VHUYLFLRV� DQiORJRV� R� HO� XVR� FRRUGLQDGR� GH�
UHFXUVRV�� /DV� FRPLVLRQHV� SRGUiQ� H[LJLU�� LJXDOPHQWH�� TXH� OD� FRQVWUXFFLyQ� \� RSHUDFLyQ� GH� UHGHV� \� PHGLRV� GH�
WUDQVSRUWH�SDUD�SUHVWDU� ORV�VHUYLFLRV�S~EOLFRV�QR�VHD�SDUWH�GHO�REMHWR�GH� ODV�PLVPDV�HPSUHVDV�TXH� WLHQHQ�D�VX�
FDUJR�OD�GLVWULEXFLyQ�\��DGHPiV��FRQRFHUiQ�HQ�DSHODFLyQ�ORV�UHFXUVRV�FRQWUD�ORV�DFWRV�GH�FXDOTXLHU�DXWRULGDG�TXH�VH�
UHILHUDQ� D� OD� FRQVWUXFFLyQ� X� RSHUDFLyQ� GH� UHGHV�� /D� FRQVWUXFFLyQ� \� RSHUDFLyQ� GH� UHGHV� SDUD� HO� WUDQVSRUWH� \�
GLVWULEXFLyQ�GH�DJXD�� UHVLGXRV��HOHFWULFLGDG��JDV�� WHOHIRQtD�S~EOLFD�EiVLFD�FRQPXWDGD��\�WHOHIRQtD� ORFDO�PyYLO�HQ�HO�
VHFWRU�UXUDO��DVt�FRPR�HO�VHxDODPLHQWR�GH�ODV�WDULIDV�SRU�VX�XVR��VH�UHJLUiQ�H[FOXVLYDPHQWH�SRU�HVWD�OH\�\�SRU�ODV�
QRUPDV�DPELHQWDOHV��VDQLWDULDV�\�PXQLFLSDOHV�D�ODV�TXH�VH�DOXGH�HQ�ORV�DUWtFXORV����\����GH�HVWD�OH\�
$57Ë&8/2����� $PSDUR�SROLFLYR��/DV�DXWRULGDGHV�QDFLRQDOHV��GHSDUWDPHQWDOHV�\�PXQLFLSDOHV��WDQWR�FLYLOHV�FRPR�GH�
SROLFtD��LQPHGLDWDPHQWH�VH�OR�VROLFLWH�XQD�HPSUHVD�GH�VHUYLFLRV�S~EOLFRV��OH�SUHVWDUiQ�VX�DSR\R�SDUD�KDFHU�TXH�VH�OH�
UHVWLWX\DQ�ORV�LQPXHEOHV�TXH�ORV�SDUWLFXODUHV�KD\DQ�RFXSDGR�FRQWUD�OD�YROXQWDG�R�VLQ�FRQRFLPLHQWR�GH�OD�HPSUHVD��R�
SDUD�TXH�FHVHQ�ORV�DFWRV�TXH�HQWRUSH]FDQ�R�DPHQDFHQ�SHUWXUEDU��HQ�FXDOTXLHU�WLHPSR��HO�HMHUFLFLR�GH�VXV�GHUHFKRV��
/D� DXWRULGDG� UHVSHFWLYD� RUGHQDUi� HO� UHWLUR� GH� ORV� RFXSDQWHV� GHO� LQPXHEOH� R� HO� FHVH� GH� OD� SHUWXUEDFLyQ�� R� GH� OD�
DPHQD]D�GH�HOOD��FRQPLQDQGR�D�ORV�SHUWXUEDGRUHV�FRQ�PXOWDV�GH�XQR�����D�FLQFR�����VDODULRV�PtQLPRV�PHQVXDOHV��
SRU�FDGD VHPDQD�R�IUDFFLyQ�GH�GHPRUD�WUDQVFXUULGD�GHVGH�OD�IHFKD�GH�OD�UHVSHFWLYD�UHVROXFLyQ��\�VLQ�SHUMXLFLR�GH�
RWUDV�PHGLGDV�SUHYLVWDV�HQ�ODV�OH\HV��(Q�WRGR�FDVR���HQ�HMHUFLFLR�GH�WDOHV�SURFHGLPLHQWRV��VH�UHVSHWDUi�HO�SULQFLSLR�
GHO�GHELGR�SURFHVR�JDUDQWL]DGR�SRU HO�$57Ë&8/2���B�GH�OD�&RQVWLWXFLyQ�3ROtWLFD�

7Ë78/2�,,�
5(*,0(1�'(�$&726�<�&2175$726�'(�/$6�(035(6$6

&$3Ë78/2�,�
1250$6�*(1(5$/(6

$57Ë&8/2����� 3ULQFLSLRV�GH�LQWHUSUHWDFLyQ��/DV�QRUPDV�TXH�HVWD�OH\�FRQWLHQH�VREUH�FRQWUDWRV�VH�LQWHUSUHWDUiQ�GH
DFXHUGR�FRQ�ORV�SULQFLSLRV�TXH�FRQWLHQH�HO�WtWXOR�SUHOLPLQDU��HQ�OD�IRUPD�TXH�PHMRU�JDUDQWLFH�OD�OLEUH�FRPSHWHQFLD�\�
TXH�PHMRU�LPSLGD�ORV�DEXVRV�GH�OD�SRVLFLyQ�GRPLQDQWH��WDO�FRPR�RUGHQD�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD��\�
TXH�PDV�IDYRUH]FD OD�FRQWLQXLGDG�\�FDOLGDG�HQ�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�
$57Ë&8/2����� &RQFRUGDQFLD�FRQ�HO�(VWDWXWR�*HQHUDO�GH�OD�&RQWUDWDFLyQ�3~EOLFD��/RV�FRQWUDWRV�TXH�FHOHEUHQ�ODV�
HQWLGDGHV� HVWDWDOHV� TXH� SUHVWDQ� ORV� VHUYLFLRV� S~EOLFRV� D� ORV�TXH� VH� UHILHUH�HVWD� OH\�� \� TXH� WHQJDQ�SRU� REMHWR� OD�
SUHVWDFLyQ�GH�HVRV�VHUYLFLRV��VH�UHJLUiQ�SRU�HO�SDUiJUDIR���GHO�DUWtFXOR����GH�OD�OH\����GH������\�SRU�OD�SUHVHQWH�OH\��
VDOYR�HQ�OR�TXH�OD�SUHVHQWH�OH\�GLVSRQJD�RWUD�FRVD��
/DV� FRPLVLRQHV� GH� UHJXODFLyQ� SRGUiQ� KDFHU� REOLJDWRULD� OD� LQFOXVLyQ�� HQ� FLHUWRV� WLSRV� GH� FRQWUDWRV� GH� FXDOTXLHU�
HPSUHVD� GH� VHUYLFLRV� S~EOLFRV�� GH� FOiXVXODV� H[RUELWDQWHV� \� SRGUiQ� IDFXOWDU�� SUHYLD� FRQVXOWD� H[SUHVD�� TXH� VH�
LQFOX\DQ�HQ�ORV�GHPiV��&XDQGR�OD�LQFOXVLyQ�VHD�IRU]RVD��WRGR�OR�UHODWLYR�D�WDOHV�FOiXVXODV�VH�UHJLUi��HQ�FXDQWR�VHD�
SHUWLQHQWH��SRU�OR�GLVSXHVWR�HQ�OD�OH\����GH��������\�ORV�DFWRV�HQ�ORV�TXH�VH�HMHUFLWHQ�HVDV�IDFXOWDGHV�HVWDUiQ�VXMHWRV�
DO�FRQWURO�GH�OD�MXULVGLFFLyQ�FRQWHQFLRVR�DGPLQLVWUDWLYD�
$57Ë&8/2����� 5pJLPHQ�GH�GHUHFKR�SULYDGR�SDUD� ORV�DFWRV�GH� ODV�HPSUHVDV��6DOYR�HQ� FXDQWR� OD�&RQVWLWXFLyQ�
3ROtWLFD� R� HVWD� OH\� GLVSRQJDQ� H[SUHVDPHQWH� OR� FRQWUDULR�� OD� FRQVWLWXFLyQ�� \� ORV� DFWRV� GH� WRGDV� ODV� HPSUHVDV� GH�
VHUYLFLRV� S~EOLFRV�� DVt� FRPR� ORV� UHTXHULGRV� SDUD� OD� DGPLQLVWUDFLyQ� \� HO� HMHUFLFLR� GH� ORV GHUHFKRV� GH� WRGDV� ODV�
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SHUVRQDV�TXH�VHDQ�VRFLDV�GH�HOODV��HQ�OR�QR�GLVSXHVWR�HQ�HVWD�OH\��VH�UHJLUiQ�H[FOXVLYDPHQWH�SRU�ODV�
UHJODV�GHO�GHUHFKR�SULYDGR��
/D�UHJOD�SUHFHGHQWH�VH�DSOLFDUi��LQFOXVLYH��D�ODV�VRFLHGDGHV�HQ�ODV�TXH�ODV�HQWLGDGHV�S~EOLFDV�VHDQ�
SDUWH�� VLQ� DWHQGHU� DO� SRUFHQWDMH� TXH� VXV� DSRUWHV� UHSUHVHQWHQ� GHQWUR� GHO� FDSLWDO� VRFLDO�� QL� D� OD�
QDWXUDOH]D�GHO�DFWR�R�GHO�GHUHFKR�TXH�VH�HMHUFH�
6H� HQWLHQGH� TXH� OD� DXWRUL]DFLyQ� SDUD� TXH� XQD� HQWLGDG� S~EOLFD� KDJD� SDUWH� GH� XQD� HPSUHVD� GH�
VHUYLFLRV� S~EOLFRV� RUJDQL]DGD� FRPR� VRFLHGDG� SRU� DFFLRQHV�� IDFXOWD� D� VX� UHSUHVHQWDQWH� OHJDO�� GH�
DFXHUGR� FRQ� ORV� HVWDWXWRV� GH� OD� HQWLGDG�� SDUD� UHDOL]DU� UHVSHFWR� GH� OD� VRFLHGDG�� ODV� DFFLRQHV� \� ORV� GHUHFKRV�
LQKHUHQWHV�D�HOODV�WRGRV�ORV�DFWRV�TXH�OD�OH\�\�ORV�HVWDWXWRV�SHUPLWHQ�D�ORV�VRFLRV�SDUWLFXODUHV�
$57Ë&8/2����� )DFXOWDGHV�HVSHFLDOHV�SRU�OD�SUHVWDFLyQ�GH�VHUYLFLRV�S~EOLFRV��4XLHQHV�SUHVWHQ�VHUYLFLRV�S~EOLFRV�
WLHQHQ� ORV�PLVPRV� GHUHFKRV� \� SUHUURJDWLYDV� TXH� HVWD� OH\� X� RWUDV� DQWHULRUHV�� FRQILHUHQ� SDUD� HO� XVR� GHO� HVSDFLR�
S~EOLFR�� SDUD� OD� RFXSDFLyQ� WHPSRUDO� GH� LQPXHEOHV�� \� SDUD� SURPRYHU� OD� FRQVWLWXFLyQ� GH� VHUYLGXPEUHV� R� OD�
HQDMHQDFLyQ�IRU]RVD�GH�ORV�ELHQHV�TXH�VH�UHTXLHUD�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR��SHUR�HVWDUiQ�VXMHWRV�DO�FRQWURO�GH�
OD� MXULVGLFFLyQ�HQ� OR�FRQWHQFLRVR�DGPLQLVWUDWLYR�VREUH� OD� OHJDOLGDG�GH�VXV�DFWRV��\�D�UHVSRQVDELOLGDG�SRU�DFFLyQ�X�
RPLVLyQ�HQ�HO�XVR�GH�WDOHV�GHUHFKRV�
$57Ë&8/2� ���� 3URKLELFLyQ� GH� SUiFWLFDV� GLVFULPLQDWRULDV�� DEXVLYDV� R� UHVWULFWLYDV�� /DV� HPSUHVDV� GH� VHUYLFLRV�
S~EOLFRV��HQ�WRGRV�VXV�DFWRV�\�FRQWUDWRV��GHEHQ�HYLWDU�SULYLOHJLRV�\�GLVFULPLQDFLRQHV�LQMXVWLILFDGRV��\�DEVWHQHUVH�GH�
WRGD�SUiFWLFD�TXH� WHQJD� OD�FDSDFLGDG��HO�SURSyVLWR�R�HO�HIHFWR�GH�JHQHUDU�FRPSHWHQFLD�GHVOHDO�R�GH�UHVWULQJLU�HQ�
IRUPD�LQGHELGD�OD�FRPSHWHQFLD�
6H�FRQVLGHUDQ�UHVWULFFLRQHV�LQGHELGDV�D�OD�FRPSHWHQFLD��HQWUH�RWUDV��ODV�VLJXLHQWHV�

������ (O�FREUR�GH�WDULIDV�TXH�QR�FXEUDQ�ORV�JDVWRV�GH�RSHUDFLyQ�GH�XQ�VHUYLFLR�
������ /D�SUHVWDFLyQ�JUDWXLWD�R�D�SUHFLRV�R�WDULIDV�LQIHULRUHV�DO�FRVWR��GH�VHUYLFLRV�DGLFLRQDOHV�D�ORV�TXH�

FRQWHPSOD�OD�WDULID�
������ /RV� DFXHUGRV� FRQ� RWUDV� HPSUHVDV� SDUD� UHSDUWLUVH� FXRWDV� R� FODVHV� GH� VHUYLFLRV�� R� SDUD�

HVWDEOHFHU� WDULIDV��FUHDQGR� UHVWULFFLRQHV�GH�RIHUWD�R�HOHYDQGR� ODV� WDULIDV�SRU�HQFLPD�GH� OR�TXH�RFXUULUtD�HQ�
FRQGLFLRQHV GH�FRPSHWHQFLD�

������ &XDOTXLHU�FODVH�GH�DFXHUGR�FRQ�HYHQWXDOHV�RSRVLWRUHV�R�FRPSHWLGRUHV�GXUDQWH�HO� WUiPLWH�GH�
FXDOTXLHU�DFWR�R�FRQWUDWR�HQ�HO�TXH�GHED�KDEHU�FLWDFLRQHV�DO�S~EOLFR�R�D�HYHQWXDOHV�FRPSHWLGRUHV��\�TXH�WHQJD�
FRPR�SURSyVLWR�R�FRPR�HIHFWR�PRGLILFDU�HO�UHVXOWDGR�TXH�VH�KDEUtD�REWHQLGR�HQ�SOHQD�FRPSHWHQFLD�

������ /DV�TXH�GHVFULEH�HO�7tWXOR�9�GHO�/LEUR�,�GHO�'HFUHWR�����GH�������&yGLJR�GH�&RPHUFLR��VREUH�
FRPSHWHQFLD�GHVOHDO�

������ (O�DEXVR�GH�OD�SRVLFLyQ�GRPLQDQWH�DO�TXH�VH�UHILHUH�HO�DUWtFXOR�����GH�HVWD�OH\��FXDOTXLHUD�TXH�
VHD�OD�RWUD�SDUWH�FRQWUDWDQWH�\�HQ�FXDOTXLHU�FODVH�GH�FRQWUDWRV�

$57Ë&8/2����� 'HEHU�GH�EXVFDU�HQWUH�HO�S~EOLFR� ODV�PHMRUHV�FRQGLFLRQHV�REMHWLYDV��/DV�HPSUHVDV�GH�VHUYLFLRV�
S~EOLFRV�TXH�WHQJDQ�SRVLFLyQ�GRPLQDQWH�HQ�XQ�PHUFDGR��\�FX\D�SULQFLSDO�DFWLYLGDG�VHD�OD�GLVWULEXFLyQ�GH�ELHQHV�R�
VHUYLFLRV�SURYLVWRV�SRU�WHUFHURV��WHQGUiQ�TXH�DGTXLULU�HO�ELHQ�R�VHUYLFLR�TXH�GLVWULEX\DQ�SRU�PHGLR�GH�SURFHGLPLHQWRV�
TXH� DVHJXUHQ� SRVLELOLGDG� GH� FRQFXUUHQFLD� D� ORV� HYHQWXDOHV� FRQWUDWLVWDV� HQ� LJXDOGDG� GH� FRQGLFLRQHV�� (Q� HVWRV�
FDVRV��\�HQ�ORV�GH�RWURV�FRQWUDWRV�GH�ODV�HPSUHVDV��ODV�FRPLVLRQHV�GH�UHJXODFLyQ�SRGUiQ�H[LJLU��SRU�YtD�JHQHUDO��TXH�
VH� FHOHEUHQ� SUHYLD� OLFLWDFLyQ� S~EOLFD�� R� SRU� PHGLR� GH� RWURV� SURFHGLPLHQWRV� TXH� HVWLPXOHQ� OD� FRQFXUUHQFLD� GH�
RIHUHQWHV��
$57Ë&8/2� ���� 5HJODV� FRQWUDFWXDOHV� HVSHFLDOHV�� 6H� DSOLFDUiQ� D� ORV� FRQWUDWRV� GH� ODV� HPSUHVDV� GH� VHUYLFLRV�
S~EOLFRV�ODV�VLJXLHQWHV�UHJODV�HVSHFLDOHV�

������ 3RGUi�FRQYHQLUVH�TXH�OD�FRQVWLWXFLyQ�HQ�PRUD�QR�UHTXLHUD�SURQXQFLDPLHQWR�MXGLFLDO�
������ /DV�GRQDFLRQHV�TXH�VH�KDJDQ�D�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�QR�UHTXLHUHQ�LQVLQXDFLyQ�

MXGLFLDO�
������ $� IDOWD�GH�HVWLSXODFLyQ�GH� ODV�SDUWHV��VH�HQWLHQGH�TXH�VH�FDXVDQ� LQWHUHVHV�FRUULHQWHV�D�XQD

WDVD�PHQVXDO�LJXDO�DO�SURPHGLR�GH�ODV�WDVDV DFWLYDV�GHO�PHUFDGR�\�SRU�OD�PRUD��D�XQD�WDVD�LJXDO�D�OD�Pi[LPD�
SHUPLWLGD�SRU�OD�OH\�SDUD�ODV�REOLJDFLRQHV�PHUFDQWLOHV�

������ 6L�XQD�GH�ODV�SDUWHV�UHQXQFLD�WRWDO�R�SDUFLDOPHQWH��\�HQ�IRUPD�WHPSRUDO�R�GHILQLWLYD��D�XQR�GH
VXV�GHUHFKRV�FRQWUDFWXDOHV��HOOR QR�SHUMXGLFD�D�ORV�GHPiV��\�PLHQWUDV�WDO�UHQXQFLD�QR�OHVLRQH�D�OD�RWUD�SDUWH��
QR�UHTXLHUH�HO�FRQVHQWLPLHQWR�GH�pVWD��QL�IRUPDOLGDG�R�VROHPQLGDG�DOJXQD�

������ /D�QHJRFLDFLyQ��FHOHEUDFLyQ�\�PRGLILFDFLyQ�GH�ORV�FRQWUDWRV�GH�JDUDQWtD�TXH�VH�FHOHEUHQ�SDUD�
SURWHJHU�D�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�VH�VRPHWHUiQ�D�ODV�UHJODV�SURSLDV�GH�WDOHV�FRQWUDWRV�DXQ�VL��
SDUD�RWURV�HIHFWRV��VH�FRQVLGHUD�TXH�VRQ�SDUWH�LQWHJUDQWH�GHO�FRQWUDWR�TXH�JDUDQWL]DQ�

������ (VWi� SURKLELGR� D� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV� FHOHEUDU� FRQWUDWRV� FRQ�HPSUHVDV�GH� VHUYLFLRV�
S~EOLFRV�RILFLDOHV�SDUD�IDFLOLWDUOHV�UHFXUVRV��FXDQGR�VH�HQFXHQWUHQ�LQFXPSOLHQGR�ORV�LQGLFDGRUHV�GH�JHVWLyQ�D�
ORV�TXH�GHEHQ�HVWDU�VXMHWDV��PLHQWUDV�QR�DFXHUGHQ�XQ�SODQ�GH�UHFXSHUDFLyQ�FRQ�OD�FRPLVLyQ�HQFDUJDGD�GH�
UHJXODUODV��

$57Ë&8/2����� 'HVHVWLPDFLyQ�GH�OD�SHUVRQDOLGDG�LQWHUSXHVWD��3DUD�ORV�HIHFWRV�GH�DQDOL]DU�OD�OHJDOLGDG�GH�ORV�DFWRV�
\�FRQWUDWRV�GH�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��GH�ODV�FRPLVLRQHV�GH�UHJXODFLyQ��GH�OD�6XSHULQWHQGHQFLD�\�GH�ODV�
GHPiV�SHUVRQDV�D�ODV�TXH�HVWD�OH\�FUHD�LQFRPSDWLELOLGDGHV�R�LQKDELOLGDGHV��GHEH�WHQHUVH�HQ�FXHQWD�TXLpQHV�VRQ��
VXVWDQFLDOPHQWH�� ORV� EHQHILFLDULRV� UHDOHV� GH� HOORV�� \� QR� VRODPHQWH� ODV� SHUVRQDV� TXH� IRUPDOPHQWH� ORV� GLFWDQ� R�
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FHOHEUDQ��3RU�FRQVLJXLHQWH��ODV�DXWRULGDGHV�DGPLQLVWUDWLYDV�\�MXGLFLDOHV�KDUiQ�SUHYDOHFHU�HO�UHVXOWDGR�
MXUtGLFR�TXH�VH�REWHQJD�DO�FRQVLGHUDU�HO�EHQHILFLDULR�UHDO��VLQ�SHUMXLFLR�GHO�GHUHFKR�GH�ODV�SHUVRQDV�
GH�SUREDU�TXH�DFW~DQ�HQ�SURFXUD�GH�LQWHUHVHV�SURSLRV��\�QR�SDUD�KDFHU�IUDXGH�D�OD�OH\�
$57Ë&8/2����� (IHFWRV�GH�QXOLGDG�VREUH�DFWRV�\�FRQWUDWRV�UHODFLRQDGRV�FRQ�VHUYLFLRV�S~EOLFRV��/D�
DQXODFLyQ�MXGLFLDO�GH�XQ�DFWR�DGPLQLVWUDWLYR�UHODFLRQDGR�FRQ�VHUYLFLRV�S~EOLFRV�VROR�SURGXFLUi�HIHFWRV�
KDFLD�HO�IXWXUR��6L�DO�GHFODUDUVH�OD�QXOLGDG�VH�RUGHQD�HO�UHVWDEOHFLPLHQWR�GHO�GHUHFKR�R�OD�UHSDUDFLyQ�
GHO� GDxR�� HOOR� VH� KDUi� HQ� GLQHUR� VL� HV� QHFHVDULR�� SDUD� QR� SHUMXGLFDU� OD� SUHVWDFLyQ� GHO� VHUYLFLR� DO�
S~EOLFR�QL�ORV�DFWRV�R�FRQWUDWRV�FHOHEUDGRV�GH�EXHQD�IH�

&$3Ë78/2�,,�
&2175$726�(63(&,$/(6�3$5$�/$�*(67,21�'(�/26

6(59,&,26�38%/,&26
$57Ë&8/2� ���� &RQWUDWRV� HVSHFLDOHV�� 3DUD� ORV� HIHFWRV� GH� OD� JHVWLyQ� GH� ORV� VHUYLFLRV� S~EOLFRV� VH� DXWRUL]D� OD�
FHOHEUDFLyQ��HQWUH�RWURV��GH�ORV�VLJXLHQWHV�FRQWUDWRV�HVSHFLDOHV�

������ &RQWUDWRV�GH�FRQFHVLyQ�SDUD�HO�XVR�GH�UHFXUVRV�QDWXUDOHV�R�GHO�PHGLR�DPELHQWH��(O�FRQWUDWR�
GH� FRQFHVLyQ� GH� DJXDV�� HV� XQ� FRQWUDWR� OLPLWDGR� HQ� HO� WLHPSR�� TXH� FHOHEUDQ� ODV� HQWLGDGHV� D� ODV� TXH�
FRUUHVSRQGH� OD� UHVSRQVDELOLGDG� GH� DGPLQLVWUDU� DTXHOODV�� SDUD� IDFLOLWDU� VX� H[SORWDFLyQ� R� GLVIUXWH�� (Q� HVWRV�
FRQWUDWRV�VH�SXHGHQ�HVWDEOHFHU� ODV�FRQGLFLRQHV�HQ�ODV�TXH�HO�FRQFHVLRQDULR�GHYROYHUi�HO�DJXD�GHVSXpV�GH�
KDEHUOD�XVDGR�

(O� DFFHVR� DO� HVSHFWUR� HOHFWURPDJQpWLFR� SDUD� HO� VHUYLFLR� S~EOLFR� GH� WHOHFRPXQLFDFLRQHV� SXHGH�
RWRUJDUVH�SRU�PHGLR�GH�XQ�FRQWUDWR�GH�FRQFHVLyQ��GH�DFXHUGR�FRQ�OD�OH\����GH������\�ODV�OH\HV�HVSHFLDOHV�
SHUWLQHQWHV��SHUR�VLQ�TXH�VH�DSOLTXH�HO�DUWtFXOR����GH�OD�OH\����GH������D�ELHQHV�GLVWLQWRV�GH�ORV�HVWDWDOHV��

/D�UHPXQHUDFLyQ�TXH�VH�SDFWH�SRU�XQD�FRQFHVLyQ�R�OLFHQFLD�LQJUHVDUi�DO�SUHVXSXHVWR�GH�OD�HQWLGDG�
S~EOLFD�TXH�FHOHEUH�HO�FRQWUDWR�R�H[SLGD�HO�DFWR��

&XDQGR� ODV� DXWRULGDGHV� FRPSHWHQWHV� FRQVLGHUHQ� TXH� HV� SUHFLVR� UHDOL]DU� XQ� SUR\HFWR� GH� LQWHUpV�
QDFLRQDO�SDUD�DSURYHFKDPLHQWR�GH�DJXDV��R�SDUD�SUR\HFWRV�GH�VDQHDPLHQWR��SRGUiQ� WRPDU� OD� LQLFLDWLYD�GH�
LQYLWDU�S~EOLFDPHQWH�D�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�SDUD�DGMXGLFDU�OD�FRQFHVLyQ�UHVSHFWLYD�

/DV�FRQFHVLRQHV�GH�DJXD�FDGXFDUiQ�D�ORV�WUHV�DxRV�GH�RWRUJDGDV��VL�HQ�HVH�ODSVR�QR�VH�KXELHUHQ�
KHFKR� LQYHUVLRQHV� FDSDFHV� GH� SHUPLWLU� VX� DSURYHFKDPLHQWR� HFRQyPLFR� GHQWUR� GHO� DxR� VLJXLHQWH�� R� GHO�
SHUtRGR�TXH�GHWHUPLQH�GH�PRGR�JHQHUDO��VHJ~Q�HO�WLSR�GH�SUR\HFWR��OD�FRPLVLyQ�UHJXODGRUD�

/RV�FRQWUDWRV�GH�FRQFHVLyQ�D�ORV�TXH�VH�UHILHUH�HVWH�QXPHUDO�VH�UHJLUiQ�SRU�ODV�QRUPDV�HVSHFLDOHV�
VREUH�ODV�PDWHULDV�UHVSHFWLYDV��

������ &RQWUDWRV� GH� DGPLQLVWUDFLyQ� SURIHVLRQDO� GH� DFFLRQHV�� � 6RQ� DTXHOORV� FHOHEUDGRV� SRU� ODV�
HQWLGDGHV�S~EOLFDV�TXH�SDUWLFLSDQ�HQ�HO�FDSLWDO�GH�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��SDUD�OD�DGPLQLVWUDFLyQ�R�
GLVSRVLFLyQ� GH� VXV� DFFLRQHV�� DSRUWHV� R� LQYHUVLRQHV� HQ HOODV�� FRQ� VRFLHGDGHV� ILGXFLDULDV� �� FRUSRUDFLRQHV�
ILQDQFLHUDV��RUJDQLVPRV�FRRSHUDWLYRV�GH�JUDGR�VXSHULRU�GH�FDUiFWHU�ILQDQFLHUR��R�VRFLHGDGHV�FUHDGDV�FRQ�HO�
REMHWR�H[FOXVLYR�GH�DGPLQLVWUDU�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��/DV�WDULIDV�VHUiQ�ODV�TXH�VH�GHWHUPLQHQ�HQ�
XQ�SURFHVR�GH�FRPSHWHQFLD�SDUD�REWHQHU�HO�FRQWUDWR�

(Q�HVWRV�FRQWUDWRV�SXHGH�HQFDUJDUVH�WDPELpQ�DO�ILGXFLDULR�R�PDQGDWDULR�GH�YHQGHU�ODV�DFFLRQHV�GH�
ODV�HQWLGDGHV�S~EOLFDV�HQ�ODV�FRQGLFLRQHV�\�SRU�ORV�SURFHGLPLHQWRV�TXH�HO�FRQWUDWR�LQGLTXH�

$�ORV�UHSUHVHQWDQWHV�OHJDOHV�\�D�ORV�PLHPEURV�GH�MXQWDV�GLUHFWLYDV�GH�ODV�HQWLGDGHV�TXH�DFW~HQ�FRPR�
ILGXFLDULRV�R�PDQGDWDULRV�SDUD�DGPLQLVWUDU�DFFLRQHV�GH�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�VH�DSOLFDUi�HO�UpJLPHQ�
GH� LQFRPSDWLELOLGDGHV� H� LQKDELOLGDGHV� GH� ORV� IXQFLRQDULRV� TXH� KD\DQ� FHOHEUDGR� FRQ� HOORV� HO� FRQWUDWR�
UHVSHFWLYR��HQ�UHODFLyQ�FRQ�WDOHV�HPSUHVDV�

������ &RQWUDWRV�GH�ODV�HQWLGDGHV�RILFLDOHV�SDUD�WUDQVIHULU�OD�SURSLHGDG�R�HO�XVR�\�JRFH�GH�ORV�ELHQHV�
TXH�GHVWLQD�HVSHFLDOPHQWH�D�SUHVWDU� ORV�VHUYLFLRV�S~EOLFRV��FRQFHVLRQHV�R�VLPLODUHV��R�SDUD�HQFRPHQGDU�D�
WHUFHURV�FXDOTXLHUD�GH� ODV�DFWLYLGDGHV�TXH�HOODV�KD\DQ�UHDOL]DGR�SDUD�SUHVWDU� ORV�VHUYLFLRV�S~EOLFRV��R�SDUD�
SHUPLWLU� TXH� XQR� R�PiV� XVXDULRV� UHDOLFHQ� ODV� REUDV� QHFHVDULDV�SDUD� UHFLELU� XQ� VHUYLFLR� TXH� ODV�HQWLGDGHV�
S~EOLFDV�HVWpQ�SUHVWDQGR��R�SDUD�UHFLELU�GH�XQR�R�PiV�XVXDULRV�HO�YDORU�GH�ODV�REUDV�QHFHVDULDV�SDUD�SUHVWDU�
XQ�VHUYLFLR�TXH�ODV�HQWLGDGHV�RILFLDOHV�HVWpQ�SUHVWDQGR��R�SDUD�SDJDU�FRQ�DFFLRQHV�GH�HPSUHVDV�ORV�ELHQHV�R�
VHUYLFLRV�TXH�UHFLEDQ�

������ &RQWUDWRV�HQ�YLUWXG�GH� ORV�FXDOHV�GRV�R�PDV�HQWLGDGHV�SUHVWDGRUDV�GH�VHUYLFLRV�S~EOLFRV�R�
pVWDV� FRQ� JUDQGHV� SURYHHGRUHV� R� XVXDULRV�� UHJXODQ� HO� DFFHVR� FRPSDUWLGR� R� GH� LQWHUFRQH[LyQ� GH� ELHQHV�
LQGLVSHQVDEOHV� SDUD� OD� SUHVWDFLyQ� GH� VHUYLFLRV� S~EOLFRV�� PHGLDQWH� HO� SDJR� GH� UHPXQHUDFLyQ� R� SHDMH�
UD]RQDEOH��

(VWH�FRQWUDWR�SXHGH�FHOHEUDUVH�WDPELpQ�HQWUH�XQD�HPSUHVD�GH�VHUYLFLRV�S~EOLFRV�\�FXDOTXLHUD�GH�VXV�
JUDQGHV�SURYHHGRUHV�R�XVXDULRV�

6L� ODV�SDUWHV�QR�VH�FRQYLHQHQ��HQ�YLUWXG�GH�HVWD� OH\� OD�FRPLVLyQ�GH�UHJXODFLyQ�SRGUi� LPSRQHU�XQD�
VHUYLGXPEUH�GH�DFFHVR�R�GH�LQWHUFRQH[LyQ�D�TXLHQ�WHQJD�HO�XVR�GHO�ELHQ�

������ &RQWUDWRV�SDUD�OD�H[WHQVLyQ�GH�OD�SUHVWDFLyQ�GH�XQ�VHUYLFLR�TXH��HQ�SULQFLSLR��VyOR�EHQHILFLD�D�
XQD�SHUVRQD��HQ�YLUWXG�GHO�FXDO�pVWD�DVXPH�HO�FRVWR�GH�ODV�REUDV�UHVSHFWLYDV�\�VH�REOLJD�D�SDJDU�D�OD�HPSUHVD�
HO� YDORU� GHILQLGR� SRU� HOOD�� R� VH� REOLJD� D� HMHFXWDU� LQGHSHQGLHQWHPHQWH� ODV� REUDV� UHTXHULGDV� FRQIRUPH� DO�
SUR\HFWR�DSUREDGR�SRU�OD�HPSUHVD�

3$5È*5$)2��6DOYR�ORV�FRQWUDWRV�GH�TXH�WUDWD�HO�QXPHUDO��������WRGRV�DTXHOORV�D�ORV�TXH�VH�UHILHUH�HVWH�DUWtFXOR�VH�
UHJLUiQ�SRU�HO�GHUHFKR�SULYDGR��/RV�TXH�FRQWHPSODQ� ORV�QXPHUDOHV��������������\��������QR�SRGUiQ�VHU�FHGLGRV�D�
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QLQJ~Q� WtWXOR�� QL� SRGUiQ� GDUVH� FRPR� JDUDQWtD�� QL� VHU� REMHWR� GH� QLQJ~Q� RWUR� FRQWUDWR�� VLQ� SUHYLD� \�
H[SUHVD�DSUREDFLyQ�GH�OD�RWUD�SDUWH�
&XDQGR�FXDOTXLHUD�GH�ORV�FRQWUDWRV�D�TXH�HVWH�FDStWXOR�VH�UHILHUH�SHUPLWD�DO�FRQWUDWLVWD�FREUDU�WDULIDV�
DO�S~EOLFR��TXH�HVWpQ�VXMHWDV�D�UHJXODFLyQ��HO�SURSRQHQWH�GHEH�LQFOXLU�HQ�VX�RIHUWD�OD�IyUPXOD�WDULIDULD�
TXH�DSOLFDUtD����
$57Ë&8/2����� $UHDV�GH�6HUYLFLR�H[FOXVLYR��3RU�PRWLYRV�GH�LQWHUpV�VRFLDO�\�FRQ�HO�SURSyVLWR�GH�TXH�
OD� FREHUWXUD� GH� ORV� VHUYLFLRV� S~EOLFRV� GH� DFXHGXFWR� \� DOFDQWDULOODGR�� � VDQHDPLHQWR� DPELHQWDO���
GLVWULEXFLyQ� GRPLFLOLDULD� GH� JDV� FRPEXVWLEOH� SRU� UHG� \� GLVWULEXFLyQ� GRPLFLOLDULD� GH� HQHUJtD� HOpFWULFD�� � VH� SXHGD�
H[WHQGHU�D�ODV�SHUVRQDV�GH�PHQRUHV�LQJUHVRV���OD�HQWLGDG�R�HQWLGDGHV�WHUULWRULDOHV�FRPSHWHQWHV���SRGUiQ�HVWDEOHFHU�
PHGLDQWH�LQYLWDFLyQ�S~EOLFD���iUHDV�GH�VHUYLFLR�H[FOXVLYDV���HQ�ODV�FXDOHV�SRGUi�DFRUGDUVH�TXH�QLQJXQD�RWUD�HPSUHVD�
GH�VHUYLFLRV�S~EOLFRV�SXHGD�RIUHFHU�ORV�PLVPRV�VHUYLFLRV�HQ�OD�PLVPD�iUHD�GXUDQWH�XQ�WLHPSR�GHWHUPLQDGR���/RV�
FRQWUDWRV�TXH�VH�VXVFULEDQ�GHEHUiQ�HQ�WRGR�FDVR�SUHFLVDU�HO�HVSDFLR�JHRJUiILFR�HQ�HO�FXDO�VH�SUHVWDUi�HO�VHUYLFLR���
ORV�QLYHOHV�GH�FDOLGDG�TXH�GHEH�DVHJXUDU�HO�FRQWUDWLVWD�\�ODV�REOLJDFLRQHV�GHO�PLVPR�UHVSHFWR�GHO�VHUYLFLR���7DPELpQ�
SRGUiQ�SDFWDUVH�QXHYRV�DSRUWHV�S~EOLFRV�SDUD�H[WHQGHU�HO�VHUYLFLR�
3$5È*5$)2�����/D�FRPLVLyQ�GH�UHJXODFLyQ�UHVSHFWLYD�GHILQLUi��SRU�YtD�JHQHUDO��FyPR�VH�YHULILFD�OD�H[LVWHQFLD�GH�
ORV�PRWLYRV� TXH� SHUPLWHQ� OD� LQFOXVLyQ� GH� iUHDV� GH� VHUYLFLR� H[FOXVLYR� HQ� ORV� FRQWUDWRV�� GHILQLUi� ORV� OLQHDPLHQWRV�
JHQHUDOHV�\�ODV�FRQGLFLRQHV�D�ODV�FXDOHV�GHEHQ�VRPHWHUVH�HOORV��\��DQWHV�GH�TXH�VH�DEUD�XQD�OLFLWDFLyQ�TXH�LQFOX\D�
HVWDV� FOiXVXODV� GHQWUR� GH� ORV� FRQWUDWRV� SURSXHVWRV�� YHULILFDUi� TXH� HOODV� VHDQ� LQGLVSHQVDEOHV� SDUD� DVHJXUDU� OD�
YLDELOLGDG�ILQDQFLHUD�GH�OD�H[WHQVLyQ�GH�OD�FREHUWXUD�D�ODV�SHUVRQDV�GH�PHQRUHV�LQJUHVRV�
3$5È*5$)2����6L�GXUDQWH�OD�YLJHQFLD�GH�HVWRV�FRQWUDWRV�VXUJLHUHQ�FRQGLFLRQHV�TXH�SHUPLWDQ�UHGXFLU�ORV�FRVWRV�GH�
SUHVWDFLyQ� GHO� VHUYLFLR� SDUD� XQ� JUXSR� GH� XVXDULRV� GHO� iUHD� UHVSHFWLYD�� � ODV� FRPLVLRQHV� GH� UHJXODFLyQ� � SRGUiQ�
SHUPLWLU�OD�HQWUDGD�GH�QXHYRV�RIHUHQWHV�D�HVWDV�iUHDV���R�OD�VDOLGD�GH�XQ�JUXSR�GH�XVXDULRV�SDUD�TXH�RWUR�RIHUHQWH�
OHV� SUHVWH� HO� VHUYLFLR��PDQWHQLHQGR� GH� WRGDV� IRUPDV� HO� HTXLOLEULR� HFRQyPLFR� GHO� FRQWUDWR� GH� TXLHQ� RVWHQWDED� HO�
GHUHFKR�DO�iUHD�GH�VHUYLFLR�H[FOXVLYR��6LQ�SHUMXLFLR�GH�OR�DQWHULRU��DO�FDER�GH�XQ�WLHPSR�GH�FHOHEUDGR�HO�FRQWUDWR�OD�
HQWLGDG�S~EOLFD�TXH�OR�ILUPy�SRGUi�DEULU�XQD�QXHYD�OLFLWDFLyQ�UHVSHFWR�GHO�PLVPR�FRQWUDWR�\�VL�OD�JDQD�XQD�HPSUHVD�
GLVWLQWD�GH�DTXHOOD�TXH�WLHQH�OD�FRQFHVLyQ�HVWDUi�REOLJDGD�D�GHMDU�LQGHPQH�D�pVWD��VHJ~Q�PHWRGRORJtD�TXH�GHILQLUi�
SUHYLDPHQWH� OD�FRPLVLyQ�GH�UHJXODFLyQ�UHVSHFWLYD��(VWD�PLVPD�UHJOD�VH�DSOLFDUi�D� ORV�FRQWUDWRV�GH�FRQFHVLyQ�GH�
JDV�TXH�FRQWHQJDQ�FOiXVXODV�GH�iUHDV�GH�VHUYLFLR�H[FOXVLYR�

7Ë78/2�,,,�
5pJLPHQ�/$%25$/

$57Ë&8/2� ���� $SOLFDFLyQ� GHO� &yGLJR� 6XVWDQWLYR� GHO� 7UDEDMR�� /DV� SHUVRQDV� TXH� SUHVWHQ� VXV� VHUYLFLRV� D� ODV�
HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV� SULYDGDV� R� PL[WDV�� WHQGUiQ� HO� FDUiFWHU� GH� WUDEDMDGRUHV� SDUWLFXODUHV� � \� HVWDUiQ�
VRPHWLGDV�D�ODV�QRUPDV�GHO�&yGLJR�6XVWDQWLYR�GHO�7UDEDMR�\�D�OR�GLVSXHVWR�HQ�HVWD�OH\���/DV�SHUVRQDV�TXH�SUHVWHQ�
VXV�VHUYLFLRV�D�DTXHOODV�HPSUHVDV�TXH�D�SDUWLU�GH�OD�YLJHQFLD�GH�HVWD�OH\�VH�DFRMDQ�D�OR�HVWDEOHFLGR�HQ�HO�SDUiJUDIR�
GHO�DUWtFXOR���R���VH�UHJLUiQ�SRU�ODV�QRUPDV�HVWDEOHFLGDV�HQ�HO�LQFLVR�SULPHUR�GHO�DUWtFXOR��R��GHO�GHFUHWR�OH\������GH�
������
$57Ë&8/2� ���� ,QFHQWLYRV�� /DV� HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV� SXHGHQ� DGRSWDU� SODQHV� GH� LQFHQWLYRV�� SDUD�
UHPXQHUDU�D�WRGRV�TXLHQHV�SUHVWDQ�VHUYLFLRV�HQ�HOODV�HQ�IXQFLyQ�GHO�GHVHPSHxR�\�GH�ORV�UHVXOWDGRV�GH�XWLOLGDGHV�\�
GH�FREHUWXUD�REWHQLGRV��
$57Ë&8/2����� $WHQFLyQ�GH�REOLJDFLRQHV�SHQVLRQDOHV�� /DV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�DILOLDUiQ�D� WRGRV� ORV�
WUDEDMDGRUHV� TXH� YLQFXOHQ� D� SDUWLU� GH� OD� YLJHQFLD� GH� HVWD� OH\�� D� XQD� HQWLGDG� HVSHFLDOL]DGD� HQ� OD� DWHQFLyQ� GH�
SHQVLRQHV�D�OD�FXDO�KDUiQ�ORV�DSRUWHV�TXH�GH�DFXHUGR�D�OD�OH\�OHV�FRUUHVSRQGDQ��\�QR�SRGUiQ�DVXPLU�GLUHFWDPHQWH�
ODV�REOLJDFLRQHV�SHQVLRQDOHV�
7UDWiQGRVH�GH� ORV� WUDEDMDGRUHV�\D�YLQFXODGRV�D� OD�YLJHQFLD�GH�HVWD� OH\��SDUD�FRQWLQXDU�SUHVWDQGR�HO� VHUYLFLR� ODV�
SHUVRQDV�SUHVWDGRUDV GHEHQ�GHPRVWUDU��HQ�ODV�FRQGLFLRQHV�\�RSRUWXQLGDG�VHxDODGDV�SRU�OD�UHVSHFWLYD�FRPLVLyQ�GH�
UHJXODFLyQ��TXH�KDQ�KHFKR�ODV�SURYLVLRQHV�ILQDQFLHUDV�LQGLVSHQVDEOHV�SDUD�DWHQGHU�ODV�REOLJDFLRQHV�SHQVLRQDOHV�
$57Ë&8/2����� &RQIOLFWR�GH�LQWHUHVHV��LQKDELOLGDGHV�H�LQFRPSDWLELOLGDGHV��3DUD�ORV�HIHFWRV�GHO�IXQFLRQDPLHQWR�GH�
ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�\�GH�ODV�DXWRULGDGHV�FRPSHWHQWHV�HQ�OD�PDWHULD��VH�HVWDEOHFHQ�ODV�VLJXLHQWHV�
LQKDELOLGDGHV�H�LQFRPSDWLELOLGDGHV�

������ 6DOYR�H[FHSFLyQ�OHJDO��QR�SRGUiQ�SDUWLFLSDU�HQ�OD�DGPLQLVWUDFLyQ�GH�ODV�FRPLVLRQHV�GH�UHJXODFLyQ�\�GH�
OD� 6XSHULQWHQGHQFLD� GH� 6HUYLFLRV� 3~EOLFRV�� QL� FRQWULEXLU� FRQ� VX� YRWR� R� HQ� IRUPD� GLUHFWD� R� LQGLUHFWD� D� OD�
DGRSFLyQ�GH�VXV�GHFLVLRQHV��ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��VXV�UHSUHVHQWDQWHV�OHJDOHV��ORV�PLHPEURV�
GH�VXV� MXQWDV�GLUHFWLYDV�� ODV�SHUVRQDV�QDWXUDOHV�TXH�SRVHDQ�DFFLRQHV�HQ�HOODV��\�TXLHQHV�SRVHDQ�PDV�GHO�
����GHO�FDSLWDO�GH�VRFLHGDGHV�TXH�WHQJDQ�YLQFXODFLyQ�HFRQyPLFD�FRQ�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��
������ 1R� SRGUi� SUHVWDU� VHUYLFLRV� D� ODV� FRPLVLRQHV� GH� UHJXODFLyQ� QL� D� OD� 6XSHULQWHQGHQFLD� GH� 6HUYLFLRV�
3~EOLFRV��QLQJXQD�SHUVRQD�TXH�KD\D�VLGR�DGPLQLVWUDGRU�R�HPSOHDGR�GH�XQD�HPSUHVD�GH�VHUYLFLRV�S~EOLFRV�
DQWHV� GH� WUDQVFXUULU� XQ� DxR� GH� WHUPLQDGD� VX� UHODFLyQ� FRQ� OD� HPSUHVD� QL� ORV� FyQ\XJHV� R� FRPSDxHURV�
SHUPDQHQWHV�GH� WDOHV�SHUVRQDV�� QL� VXV�SDULHQWHV�GHQWUR�GHO� WHUFHU�JUDGR�GH�FRQVDQJXLQLGDG�� VHJXQGR�GH�
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DILQLGDG� R� SULPHUR� FLYLO�� (VWD� PLVPD� LQKDELOLGDG� VH� SUHGLFD� GH� ORV� HPSOHDGRV� GH� ODV�
FRPLVLRQHV� R� GH� OD� 6XSHULQWHQGHQFLD�� VXV� FyQ\XJHV� R SDULHQWHV� HQ� ORV� PLVPRV� JUDGRV��
UHVSHFWR�GH�HPSOHRV�HQ�ODV�HPSUHVDV�
6LQ�HPEDUJR��ODV�SHUVRQDV�DOXGLGDV�SXHGHQ�HMHUFLWDU�DQWH�ODV�FRPLVLRQHV�GH�UHJXODFLyQ�\�DQWH�
OD� 6XSHULQWHQGHQFLD� VX� GHUHFKR� D� SHGLU� LQIRUPDFLRQHV�� D� KDFHU� SHWLFLRQHV�� \� D� IRUPXODU�
REVHUYDFLRQHV�R�D�WUDQVPLWLU� LQIRUPDFLRQHV�UHVSHFWR�D�ODV�GHFLVLRQHV�TXH�DOOt�VH�WRPHQ��R�D
ORV�SUR\HFWRV�GH�GHFLVLRQHV�TXH�VH�OHV�FRQVXOWHQ�
������ 1R�SXHGH�DGTXLULU�SDUWHV�GHO�FDSLWDO�GH�ODV�HQWLGDGHV�RILFLDOHV�TXH�SUHVWDQ�ORV�VHUYLFLRV�
D� ORV� TXH� VH� UHILHUH� HVWD� OH\� \� TXH� VH� RIUH]FDQ� DO� VHFWRU� SULYDGR�� QL� SRVHHU� SRU� Vt� R� SRU�
LQWHUSXHVWD�SHUVRQD�PiV�GHO����GH�ODV�DFFLRQHV�GH�XQD�HPSUHVD�GH�VHUYLFLRV�S~EOLFRV��QL�SDUWLFLSDU�HQ�VX�
DGPLQLVWUDFLyQ� R� VHU� HPSOHDGRV� GH� HOOD�� QLQJ~Q� IXQFLRQDULR� GH� HOHFFLyQ� SRSXODU�� QL� ORV� PLHPEURV� R�
HPSOHDGRV� GH� ODV� FRPLVLRQHV� GH� UHJXODFLyQ�� QL� TXLHQHV� SUHVWHQ� VXV� VHUYLFLRV� HQ� OD�6XSHULQWHQGHQFLD� GH�
6HUYLFLRV�3~EOLFRV��R�HQ�ORV�0LQLVWHULRV�GH�+DFLHQGD��6DOXG��0LQDV�\�(QHUJtD��'HVDUUROOR�\�&RPXQLFDFLRQHV��
QL�HQ�HO�'HSDUWDPHQWR�1DFLRQDO�GH 3ODQHDFLyQ� ��QL�TXLHQHV� WHQJDQ�FRQ�HOORV� ORV�YtQFXORV�FRQ\XJDOHV� ��GH�
XQLyQ�R�GH�SDUHQWHVFR�DUULED�GLFKRV��6L�QR�FXPSOLHUHQ�FRQ�ODV�SURKLELFLRQHV�UHODFLRQDGDV�FRQ�OD�SDUWLFLSDFLyQ�
HQ�HO� FDSLWDO�HQ�HO�PRPHQWR�GH� OD�HOHFFLyQ��HO�QRPEUDPLHQWR�R� OD�SRVHVLyQ��GHEHUiQ�GHVSUHQGHUVH�GH�VX�
LQWHUpV�VRFLDO�GHQWUR�GH� ORV� WUHV�PHVHV�VLJXLHQWHV�DO�GtD�HQ�HO�TXH�HQWUHQ�D�GHVHPSHxDU�VXV�FDUJRV��\�VH�
DXWRUL]D�D�ODV�HPSUHVDV�D�DGTXLULU�WDOHV�LQWHUHVHV��VL�IXHUH�QHFHVDULR��FRQ�UHFXUVRV�FRPXQHV��SRU�HO�YDORU�TXH�
WXYLHUH�HQ�OLEURV��
6H� H[FHSW~D� GH� OR� GLVSXHVWR�� OD� SDUWLFLSDFLyQ� GH� DOFDOGHV�� JREHUQDGRUHV� \� PLQLVWURV�� FXDQGR� HOOR�
FRUUHVSRQGD��HQ�ODV�-XQWDV�'LUHFWLYDV�GH�ODV�HPSUHVDV�RILFLDOHV�\�PL[WDV�
������ 6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�RWUDV�QRUPDV�GH�HVWD�OH\��HQ�ORV�FRQWUDWRV�GH�ODV�HQWLGDGHV�HVWDWDOHV�
TXH�SUHVWHQ�VHUYLFLRV�S~EOLFRV�VH�DSOLFDUiQ�ODV�UHJODV�VREUH�LQKDELOLGDGHV�H�LQFRPSDWLELOLGDGHV�SUHYLVWDV�HQ�OD�
OH\����GH�������HQ�FXDQWR�VHDQ�SHUWLQHQWHV�

7Ë78/2�,9�
275$6�',6326,&,21(6

&$3Ë78/2�,�
'(/�&21752/�'(�*(67,21�<�5(68/7$'26�

$57Ë&8/2����� 3ULQFLSLRV�UHFWRUHV�GHO�FRQWURO��(O�SURSyVLWR�HVHQFLDO�GHO�FRQWURO�HPSUHVDULDO�HV�KDFHU�FRLQFLGLU�ORV�
REMHWLYRV�GH�TXLHQHV�SUHVWDQ�VHUYLFLRV�S~EOLFRV�FRQ�VXV�ILQHV�VRFLDOHV�\�VX�PHMRUDPLHQWR�HVWUXFWXUDO��GH�IRUPD�TXH�
VH�HVWDEOH]FDQ�FULWHULRV�FODURV�TXH�SHUPLWDQ�HYDOXDU�VXV�UHVXOWDGRV��(O�FRQWURO�HPSUHVDULDO�HV�SDUDOHOR�DO�FRQWURO�GH�
FRQIRUPLGDG�R�FRQWURO�QXPpULFR�IRUPDO�\�FRPSOHPHQWDULR�GH�pVWH�
(O�FRQWURO�GHEH�ORJUDU�XQ�EDODQFH��LQWHJUDQGR�ORV�LQVWUXPHQWRV�H[LVWHQWHV�HQ�PDWHULD�GH�YLJLODQFLD��\�DUPRQL]DQGR�OD�
SDUWLFLSDFLyQ�GH�ODV�GLIHUHQWHV�LQVWDQFLDV�GH�FRQWURO�
&RUUHVSRQGH� D� ODV� FRPLVLRQHV� GH� UHJXODFLyQ�� WHQLHQGR� HQ� FXHQWD� HO� GHVDUUROOR� GH� FDGD� VHUYLFLR� S~EOLFR� \� ORV�
UHFXUVRV� GLVSRQLEOHV� HQ� FDGD� ORFDOLGDG�� SURPRYHU� \� UHJXODU� HO� EDODQFH� GH� ORV� PHFDQLVPRV� GH� FRQWURO�� \� D� OD�
6XSHULQWHQGHQFLD�VXSHUYLVDU�HO�FXPSOLPLHQWR�GHO�EDODQFH�EXVFDGR�
$57Ë&8/2� ���� &RQWURO� LQWHUQR�� 6H� HQWLHQGH� SRU� FRQWURO� LQWHUQR� HO� FRQMXQWR� GH� DFWLYLGDGHV� GH� SODQHDFLyQ� \�
HMHFXFLyQ��UHDOL]DGR�SRU�OD�DGPLQLVWUDFLyQ�GH�FDGD�HPSUHVD�SDUD�ORJUDU�TXH�VXV�REMHWLYRV�VH�FXPSODQ�
(O�FRQWURO�LQWHUQR�GHEH�GLVSRQHU�GH�PHGLGDV�REMHWLYDV�GH�UHVXOWDGR��R�LQGLFDGRUHV�GH�JHVWLyQ��DOUHGHGRU�GH�GLYHUVRV�
REMHWLYRV��SDUD�DVHJXUDU�VX�PHMRUDPLHQWR�\�HYDOXDFLyQ�
$57Ë&8/2����� 3DUWLFLSDFLyQ�GH� OD�6XSHULQWHQGHQFLD��(V� IXQFLyQ�GH� OD�6XSHULQWHQGHQFLD�YHODU�SRU� OD�SURJUHVLYD�
LQFRUSRUDFLyQ� \� DSOLFDFLyQ� GHO� FRQWURO� LQWHUQR� HQ� ODV� HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV�� 3DUD� HOOR� YLJLODUi� TXH� VH�
FXPSODQ� ORV� FULWHULRV�� HYDOXDFLRQHV�� LQGLFDGRUHV� \� PRGHORV� TXH� GHILQDQ� ODV� FRPLVLRQHV� GH� UHJXODFLyQ�� \� SRGUi�
DSR\DUVH�HQ�RWUDV�HQWLGDGHV�RILFLDOHV�R�SDUWLFXODUHV�
$57Ë&8/2����� )DFXOWDGHV�SDUD�DVHJXUDU�HO�FRQWURO�LQWHUQR��/DV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�SRGUiQ�FRQWUDWDU�
FRQ� HQWLGDGHV� SULYDGDV� OD� GHILQLFLyQ� \� GLVHxR� GH� ORV� SURFHGLPLHQWRV� GH� FRQWURO� LQWHUQR�� DVt� FRPR� OD� HYDOXDFLyQ�
SHULyGLFD�GH�VX�FXPSOLPLHQWR��GH�DFXHUGR�VLHPSUH�D�ODV�UHJODV�TXH�HVWDEOH]FDQ�ODV�FRPLVLRQHV�GH�UHJXODFLyQ�
$57Ë&8/2����� 5HVSRQVDELOLGDG�SRU�HO�FRQWURO�LQWHUQR�� (O�FRQWURO�LQWHUQR�HV�UHVSRQVDELOLGDG�GH�OD�JHUHQFLD�GH�FDGD�
HPSUHVD�GH�VHUYLFLRV�S~EOLFRV��/D�DXGLWRUtD�LQWHUQD�FXPSOH�UHVSRQVDELOLGDGHV�GH�HYDOXDFLyQ�\�YLJLODQFLD�GHO�FRQWURO�
LQWHUQR�GHOHJDGDV�SRU�OD�JHUHQFLD��/D�RUJDQL]DFLyQ�\�IXQFLRQHV�GH�OD�DXGLWRUtD�LQWHUQD�VHUiQ�GHWHUPLQDGDV�SRU�FDGD�
HPSUHVD�GH�VHUYLFLRV�S~EOLFRV�
$57Ë&8/2����� &RQWURO�ILVFDO��/D�YLJLODQFLD�GH�OD�JHVWLyQ�ILVFDO�GH�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��FXDQGR�VH�
KDJD�SRU�SDUWH�GH�HPSUHVDV�FRQWUDWDGDV�SDUD�HO�HIHFWR��LQFOX\H�HO�HMHUFLFLR�GH�XQ�FRQWURO�ILQDQFLHUR��GH�JHVWLyQ��GH�
OHJDOLGDG�\�GH�UHVXOWDGRV��
$57Ë&8/2����� $XGLWRUtD� H[WHUQD�� ,QGHSHQGLHQWHPHQWH�GH� ORV� FRQWUROHV� LQWHUQR� \� ILVFDO�� WRGDV� ODV�HPSUHVDV�GH�
VHUYLFLRV�S~EOLFRV�HVWiQ�REOLJDGDV�D�FRQWUDWDU�XQD�DXGLWRUtD�H[WHUQD�GH�JHVWLyQ�\�UHVXOWDGRV�FRQ�SHUVRQDV�SULYDGDV�
HVSHFLDOL]DGDV�� &XDQGR�XQD�HPSUHVD�GH�VHUYLFLRV�S~EOLFRV�TXLHUD�FDPELDU�D�VXV�DXGLWRUHV�H[WHUQRV��GHEHUi�
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VROLFLWDU� SHUPLVR� D� OD� 6XSHULQWHQGHQFLD�� LQIRUPiQGROH� VREUH� ODV� FDXVDV� TXH� OD� OOHYDURQ� D� HVD�
GHFLVLyQ��/D�6XSHULQWHQGHQFLD�SRGUi�QHJDU�OD�VROLFLWXG�PHGLDQWH�UHVROXFLyQ�PRWLYDGD�
/D�$XGLWRUtD�H[WHUQD�REUDUi�HQ�IXQFLyQ�WDQWR�GH�ORV�LQWHUHVHV�GH�OD�HPSUHVD�\�GH�VXV�VRFLRV�FRPR�
GHO�EHQHILFLR�TXH�HIHFWLYDPHQWH�UHFLEHQ�ORV�XVXDULRV�\��HQ�FRQVHFXHQFLD��HVWi�REOLJDGD�D�LQIRUPDU�D�
OD�6XSHULQWHQGHQFLD�ODV�VLWXDFLRQHV�TXH�SRQJDQ�HQ�SHOLJUR�OD�YLDELOLGDG�ILQDQFLHUD�GH�XQD�HPSUHVD��
ODV�IDOODV�TXH�HQFXHQWUHQ�HQ�HO�FRQWURO�LQWHUQR��\�HQ�JHQHUDO��ODV�DSUHFLDFLRQHV�GH�HYDOXDFLyQ�VREUH�HO�
PDQHMR� GH� OD� HPSUHVD�� (Q� WRGR� FDVR�� GHEHUiQ� HODERUDU� DGHPiV�� DO�PHQRV� XQD� YH]� DO� DxR�� XQD�
HYDOXDFLyQ�GHO�PDQHMR�GH�OD�HPSUHVD�
3$5È*5$)2��$�FULWHULR�GH�OD�6XSHULQWHQGHQFLD��ODV�HQWLGDGHV�RILFLDOHV�TXH�SUHVWHQ�ORV�VHUYLFLRV�S~EOLFRV�GH�TXH
WUDWD�OD�SUHVHQWH�OH\�TXHGDUiQ�H[LPLGDV�GH�FRQWUDWDU�HVWH�FRQWURO�VL�GHPXHVWUDQ�TXH�HO�FRQWURO�ILVFDO�H�LQWHUQR�GH�TXH�
VRQ�REMHWR�VDWLVIDFHQ�D�FDEDOLGDG�ORV�UHTXHULPLHQWRV�GH�XQ�FRQWURO�HILFLHQWH�
$57Ë&8/2����� &RQFHSWR�GH�FRQWURO�GH�JHVWLyQ�\�UHVXOWDGRV��(O�FRQWURO�GH�JHVWLyQ�\�GH�UHVXOWDGRV�HV�XQ�SURFHVR�
TXH��GHQWUR�GH�GLUHFWULFHV�GH�SODQHDFLyQ�HVWUDWpJLFD��EXVFD�TXH�ODV�PHWDV�VHDQ�FRQJUXHQWHV�FRQ�ODV�SUHYLVLRQHV��
/DV�FRPLVLRQHV�GH�UHJXODFLyQ�GHILQLUiQ�ORV�FULWHULRV��FDUDFWHUtVWLFDV��LQGLFDGRUHV�\�PRGHORV�GH�FDUiFWHU�REOLJDWRULR�
TXH�SHUPLWDQ�HYDOXDU�OD�JHVWLyQ�\�UHVXOWDGRV�GH�ODV�HPSUHVDV�
3$5È*5$)2��/DV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�SUHVHQWDUiQ�DQWH� ODV�RILFLQDV�R�XQLGDGHV�GH�SODQHDFLyQ�R� OD�
XQLGDG�DGPLQLVWUDWLYD�TXH�KDJD�VXV�YHFHV�HQ�HO� UHVSHFWLYR�PLQLVWHULR��SDUD�VX�DSUREDFLyQ��XQ�SODQ�GH�JHVWLyQ�\�
UHVXOWDGRV� GH� FRUWR��PHGLDQR� \� ODUJR� SOD]R�� TXH� VLUYD� GH� EDVH� SDUD� HO� FRQWURO� TXH� GHEHQ� HMHUFHU� ODV� DXGLWRUtDV�
H[WHUQDV��(VWH�SODQ�GHEHUi�HYDOXDUVH�\�DFWXDOL]DUVH�DQXDOPHQWH��WHQLHQGR�FRPR�EDVH�HVHQFLDO�OR�GHILQLGR�SRU�ODV�
FRPLVLRQHV� GH� UHJXODFLyQ� GH� DFXHUGR� FRQ� HO� LQFLVR� DQWHULRU�� (VWDV� RILFLQDV� GH� SODQHDFLyQ� R� VLPLODUHV� GHEHUiQ�
HVWDEOHFHU�ORV�PHFDQLVPRV�SDUD�HO�FXPSOLPLHQWR�GH�HVWD�QRUPD�HQ�XQ�WpUPLQR�QR�LQIHULRU�D�VHLV�����PHVHV�GHVSXpV�
GH�OD�YLJHQFLD�GH�HVWD�OH\��

&$3Ë78/2�,,�
,1)250$&,21�'(�/$6�(035(6$6�'(�6(59,&,26�38%/,&26�

$57Ë&8/2����� 6LVWHPDV�GH�,QIRUPDFLyQ��&RUUHVSRQGH�D�OD�6XSHULQWHQGHQFLD�GH�6HUYLFLRV�3~EOLFRV��HQ�GHVDUUROOR�
GH� VXV� IXQFLRQHV� GH� LQVSHFFLyQ� \� YLJLODQFLD�� HVWDEOHFHU� ORV� VLVWHPDV� GH� LQIRUPDFLyQ� TXH� GHEHQ RUJDQL]DU� \�
PDQWHQHU�DFWXDOL]DGRV�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�SDUD�TXH�VX�SUHVHQWDFLyQ�DO�S~EOLFR�VHD�FRQILDEOH�
(Q�WRGR�FDVR��ODV�HYDOXDFLRQHV�TXH�ORV�DXGLWRUHV�H[WHUQRV�KDJDQ�GH�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��GHEHUiQ�
VHU� SXEOLFDGDV� SRU� OR�PHQRV� DQXDOPHQWH� HQ�PHGLRV�PDVLYRV�GH� FRPXQLFDFLyQ�HQ�HO� WHUULWRULR� GRQGH�SUHVWDQ�HO�
VHUYLFLR��VL�ORV�KXELHUH��(VWD�HYDOXDFLyQ�GHEH�VHU�GLIXQGLGD�DPSOLDPHQWH�HQWUH�ORV�XVXDULRV�
/DV� HQWLGDGHV� HQFDUJDGDV� GH� SUHVWDU� ORV� VHUYLFLRV� S~EOLFRV� GRPLFLOLDULRV� GHEHUiQ� LQIRUPDU� SHULyGLFDPHQWH� GH�
PDQHUD�SUHFLVD��OD�XWLOL]DFLyQ�TXH�GLHURQ�D�ORV�VXEVLGLRV�SUHVXSXHVWDOHV�
$57Ë&8/2����� )XQFLRQHV�GH�ODV�FiPDUDV�GH�FRPHUFLR��/DV�FiPDUDV�GH�FRPHUFLR�WHQGUiQ��DGHPiV�GH�ODV�TXH�OHV�
VHxDOD�HO�DUWtFXOR����GHO�&yGLJR�GH�&RPHUFLR��OD�IXQFLyQ�GH�UHDOL]DU�WRGRV�ORV�DFWRV�VLPLODUHV�D�ORV�TXH�\D�OHV�KDQ�
VLGR�HQFRPHQGDGRV��\�TXH�UHVXOWHQ�QHFHVDULRV�SDUD�TXH�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�\�ODV�GHPiV�SHUVRQDV�
TXH�SUHVWHQ�VHUYLFLRV�S~EOLFRV�FXPSODQ�FRQ�ORV�GHEHUHV�\�HMHUFLWHQ�ORV�GHUHFKRV�GH�ORV�FRPHUFLDQWHV�TXH�VXUJHQ�
SDUD�HOORV�GH�HVWD�OH\�
$57Ë&8/2� ���� )XQFLRQHV� GH� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV�� 7RGDV� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV� SRGUiQ� SUHVWDU�
DTXHOORV�GH�ORV�VHUYLFLRV�GH�FHQWUDOHV�GH�YDORUHV�TXH�VHDQ�HVWULFWDPHQWH�QHFHVDULRV�SDUD�ORV�HIHFWRV�GHO�$UWtFXOR����
GH�HVWD�OH\��HQ�WDO�HYHQWR��\�SDUD�HVWRV�SURSyVLWRV��TXHGDUiQ�VRPHWLGDV�DO�FRQWURO�GH�OD�6XSHULQWHQGHQFLD�1DFLRQDO�
GH�9DORUHV��TXH�OR�HMHUFHUi�HQ�FRQVXOWD�\�FRQ�OD�FRODERUDFLyQ�GH�OD�6XSHULQWHQGHQFLD�%DQFDULD�

&$3Ë78/2�,,,��
'(�/$6�(;3523,$&,21(6�<�6(59,'80%5(6

$57Ë&8/2����� 'HFODUDWRULD�GH�XWLOLGDG�S~EOLFD�H�LQWHUpV�VRFLDO�SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�S~EOLFRV��'HFOiUDVH�
GH� XWLOLGDG� S~EOLFD� H� LQWHUpV� VRFLDO� OD� HMHFXFLyQ� GH� REUDV� SDUD� SUHVWDU� ORV� VHUYLFLRV� S~EOLFRV� \� OD� DGTXLVLFLyQ� GH�
HVSDFLRV�VXILFLHQWHV�SDUD�JDUDQWL]DU�OD�SURWHFFLyQ�GH�ODV�LQVWDODFLRQHV�UHVSHFWLYDV��&RQ�DPERV�SURSyVLWRV�SRGUiQ�
H[SURSLDUVH�ELHQHV�LQPXHEOHV�
$57Ë&8/2����� )DFXOWDG�GH�LPSRQHU�VHUYLGXPEUHV��KDFHU�RFXSDFLRQHV�WHPSRUDOHV�\�UHPRYHU�REVWiFXORV��&XDQGR�
VHD�QHFHVDULR�SDUD�SUHVWDU�ORV�VHUYLFLRV�S~EOLFRV��ODV�HPSUHVDV�SRGUiQ�SDVDU�SRU�SUHGLRV�DMHQRV��SRU�XQD�YtD�DpUHD��
VXEWHUUiQHD�R�VXSHUILFLDO��ODV�OtQHDV��FDEOHV�R�WXEHUtDV�QHFHVDULDV��RFXSDU�WHPSRUDOPHQWH�ODV�]RQDV�TXH�UHTXLHUDQ
HQ�HVRV�SUHGLRV��UHPRYHU�ORV�FXOWLYRV�\�ORV�REVWiFXORV�GH�WRGD�FODVH�TXH�VH�HQFXHQWUHQ�HQ�HOORV��WUDQVLWDU��DGHODQWDU�
ODV�REUDV�\�HMHUFHU�YLJLODQFLD�HQ�HOORV��\��HQ�JHQHUDO��UHDOL]DU�HQ�HOORV�WRGDV�ODV�DFWLYLGDGHV�QHFHVDULDV�SDUD�SUHVWDU�HO�
VHUYLFLR��(O�SURSLHWDULR�GHO�SUHGLR�DIHFWDGR�WHQGUi�GHUHFKR�D�LQGHPQL]DFLyQ�GH�DFXHUGR�D�ORV�WpUPLQRV�HVWDEOHFLGRV�
HQ�OD�OH\����GH�������GH�ODV�LQFRPRGLGDGHV�\�SHUMXLFLRV�TXH�HOOR�OH�RFDVLRQH�
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/DV� OtQHDV�GH� WUDQVPLVLyQ�\�GLVWULEXFLyQ�GH�HQHUJtD�HOpFWULFD�\�JDV�FRPEXVWLEOH�� FRQGXFFLRQHV�GH�
DFXHGXFWR�� DOFDQWDULOODGR� \� UHGHV� WHOHIyQLFDV�� SRGUiQ� DWUDYHVDU� ORV� UtRV�� FDXGDOHV�� OtQHDV� IpUUHDV��
SXHQWHV�� FDOOHV�� FDPLQRV� \� FUX]DU� DFXHGXFWRV�� ROHRGXFWRV�� \� RWUDV� OtQHDV� R� FRQGXFFLRQHV�� /D�
HPSUHVD� LQWHUHVDGD�� VROLFLWDUi� HO� SHUPLVR� D OD� HQWLGDG� S~EOLFD� FRUUHVSRQGLHQWH�� VL� QR� KXELHUH� OH\�
H[SUHVD�TXH�LQGLTXH�TXLHQ�GHEH�RWRUJDUOR��OR�KDUi�HO�PXQLFLSLR�HQ�HO�TXH�VH�HQFXHQWUD�HO�REVWiFXOR�
TXH�VH�SUHWHQGH�DWUDYHVDU�

&$3Ë78/2�,9�
720$�'(�326(6,21�'(�/$6�(035(6$6�'(�6(59,&,26�38%/,&26

$57Ë&8/2����� 0HGLGDV�SUHYHQWLYDV���&XDQGR�TXLHQHV�SUHVWDQ�VHUYLFLRV�S~EOLFRV�LQFXPSODQ�GH�PDQHUD�UHLWHUDGD��
D� MXLFLR� GH� OD� 6XSHULQWHQGHQFLD�� ORV� tQGLFHV� GH� HILFLHQFLD�� ORV� LQGLFDGRUHV� GH� JHVWLyQ� \� ODV� QRUPDV� GH� FDOLGDG�
GHILQLGRV�SRU�HOOD��pVWD�SRGUi�RUGHQDU�OD�VHSDUDFLyQ�GH�ORV�JHUHQWHV�R�GH�PLHPEURV�GH�ODV�MXQWDV�GLUHFWLYDV�GH�OD�
HPSUHVD�GH�ORV�FDUJRV�TXH�RFXSDQ�
$57Ë&8/2����� &DXVDOHV��PRGDOLGDG�\�GXUDFLyQ��(O�6XSHULQWHQGHQWH�GH�VHUYLFLRV�S~EOLFRV�SRGUi�WRPDU�SRVHVLyQ�
GH�XQD�HPSUHVD��HQ�ORV�VLJXLHQWHV�FDVRV�

������ &XDQGR� OD� HPSUHVD� QR� TXLHUD� R� QR� SXHGD� SUHVWDU� HO� VHUYLFLR� S~EOLFR� FRQ� OD� FRQWLQXLGDG� \� FDOLGDG�
GHELGDV�� \� OD� SUHVWDFLyQ� VHD� LQGLVSHQVDEOH�SDUD�SUHVHUYDU� HO� RUGHQ�S~EOLFR�R�HO� RUGHQ�HFRQyPLFR�� R� SDUD�
HYLWDU�SHUMXLFLRV�JUDYHV�H�LQGHELGRV�D�ORV�XVXDULRV�R�D�WHUFHURV�
������ &XDQGR�VXV�DGPLQLVWUDGRUHV�SHUVLVWDQ�HQ� YLRODU� HQ� IRUPD�JUDYH� ODV�QRUPDV�D� ODV�TXH�GHEHQ HVWDU�
VXMHWRV��R�HQ�LQFXPSOLU�VXV�FRQWUDWRV�
������ &XDQGR� VXV� DGPLQLVWUDGRUHV� KD\DQ� UHKXVDGR� GDU� LQIRUPDFLyQ� YHUD]�� FRPSOHWD� \� RSRUWXQD� D� XQD�
FRPLVLyQ� UHJXODGRUD� R� D� OD� 6XSHULQWHQGHQFLD�� R� D� ODV� SHUVRQDV� D� TXLHQHV� pVWDV� KD\DQ� FRQILDGR� OD�
UHVSRQVDELOLGDG�GH�REWHQHUOD�
������ &XDQGR�VH�GHFODUH�OD�FDGXFLGDG�GH�XQR�GH�ORV�SHUPLVRV��OLFHQFLDV�R�FRQFHVLRQHV�TXH�OD�HPSUHVD�GH�
VHUYLFLRV�S~EOLFRV�KD\D REWHQLGR�SDUD�DGHODQWDU�VXV�DFWLYLGDGHV��VL�HOOR�FRQVWLWX\H�LQGLFLR�VHULR�GH�TXH�QR�HVWi�
HQ�FDSDFLGDG�R�HQ�iQLPR�GH�FXPSOLU�ORV�GHPiV�\�GH�DFDWDU�ODV�OH\HV�\�QRUPDV�DSOLFDEOHV�
������ (Q�FDVRV�GH�FDODPLGDG�R�GH�SHUWXUEDFLyQ�GHO�RUGHQ�S~EOLFR�
������ &XDQGR�� VLQ� UD]RQHV� WpFQLFDV�� OHJDOHV� R� HFRQyPLFDV� GH� FRQVLGHUDFLyQ� VXV� DGPLQLVWUDGRUHV� QR�
TXLVLHUHQ� FRODERUDU� SDUD� HYLWDU� D� ORV� XVXDULRV� JUDYHV� SUREOHPDV� GHULYDGRV� GH� OD� LPSRVLELOLGDG� GH� RWUD�
HPSUHVD�GH�VHUYLFLRV�S~EOLFRV�SDUD�GHVHPSHxDUVH�QRUPDOPHQWH�
������ 6L�� HQ� IRUPD� JUDYH�� OD� HPSUHVD� KD� VXVSHQGLGR� R� VH� WHPH� TXH� SXHGD� VXVSHQGHU� HO� SDJR� GH� VXV�
REOLJDFLRQHV�PHUFDQWLOHV�
������ &XDQGR�OD�HPSUHVD�HQWUH�HQ�SURFHVR�GH�OLTXLGDFLyQ�

$57Ë&8/2����� (IHFWRV�GH�OD�WRPD�GH�SRVHVLyQ��&RPR�FRQVHFXHQFLD�GH�OD�WRPD�GH�SRVHVLyQ�VH�SURGXFLUiQ�ORV�
VLJXLHQWHV�HIHFWRV�

������ (O�6XSHULQWHQGHQWH�DO� WRPDU�SRVHVLyQ��GHEHUi�FHOHEUDU�XQ�FRQWUDWR�GH� ILGXFLD��HQ�YLUWXG�GHO� FXDO� VH�
HQFDUJXH�D�XQD�HQWLGDG�ILGXFLDULD�OD�DGPLQLVWUDFLyQ�GH�OD�HPSUHVD�HQ�IRUPD�WHPSRUDO�
������ &XDQGR� OD� WRPD�GH�SRVHVLyQ� WHQJD� FRPR�FDXVD� FLUFXQVWDQFLDV� LPSXWDEOHV�D� ORV�DGPLQLVWUDGRUHV�R�
DFFLRQLVWDV� GH� OD� HPSUHVD�� HO� 6XSHULQWHQGHQWH� GHILQLUi� XQ� WLHPSR� SUXGHQFLDO� SDUD� TXH� VH� VXSHUHQ� ORV�
SUREOHPDV�TXH�GLHURQ�RULJHQ�D� OD�PHGLGD��6L� WUDQVFXUULGR�HVH� ODSVR�QR�VH�KD�VROXFLRQDGR� OD�VLWXDFLyQ��HO�
6XSHULQWHQGHQWH�RUGHQDUi�DO�ILGXFLDULR�TXH�OLTXLGH�OD�HPSUHVD�
������ 6L� VH� HQFXHQWUD� TXH� OD� HPSUHVD� KD� SHUGLGR� FXDOTXLHU� SDUWH� GH� VX� FDSLWDO�� SUHYLR� FRQFHSWR� GH� OD�
FRPLVLyQ�UHVSHFWLYD��HO�6XSHULQWHQGHQWH�SRGUi�RUGHQDU�OD�UHGXFFLyQ�VLPSOHPHQWH�QRPLQDO�GHO�FDSLWDO�VRFLDO��OD�
FXDO�VH�KDUi�VLQ�QHFHVLGDG�GH�UHFXUULU�D�VX�DVDPEOHD�R�D�OD�DFHSWDFLyQ�GH�ORV�DFUHHGRUHV�
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$57Ë&8/2����� &RQWLQXLGDG�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR��&XDQGR�SRU�YROXQWDG�GH�ORV�VRFLRV��SRU�FRQILJXUDUVH�XQD�
FDXVDO�GH�GLVROXFLyQ�R�SRU�GHFLVLyQ�GHO�6XSHULQWHQGHQWH�GH�6HUYLFLRV�3~EOLFRV��XQD�HPSUHVD�GH�VHUYLFLRV�S~EOLFRV�
HQWUH�HQ�SURFHVR�GH�OLTXLGDFLyQ��HO�UHSUHVHQWDQWH�OHJDO�R�HO�UHYLVRU�ILVFDO�GHEHUi�GDU�DYLVR�D�OD�DXWRULGDG�FRPSHWHQWH�
SDUD�OD�SUHVWDFLyQ�GHO�UHVSHFWLYR�VHUYLFLR��SDUD�TXH�HOOD�DVHJXUH�TXH�QR�VH�LQWHUUXPSD�OD�SUHVWDFLyQ�GHO�VHUYLFLR��6L�
QR� VH� WRPDQ� ODV� PHGLGDV� FRUUHFWLYDV� SUHYLVWDV� HQ� HO� $57Ë&8/2� ���� GHO� &yGLJR� GH� &RPHUFLR�� OD� OLTXLGDFLyQ�
FRQWLQXDUi�HQ�OD�IRUPD�SUHYLVWD�HQ�OD�OH\��
/D�DXWRULGDG�FRPSHWHQWH�SURFHGHUi�D�FHOHEUDU�ORV�FRQWUDWRV�TXH�VHDQ�QHFHVDULRV�FRQ�RWUDV�HPSUHVDV�GH�VHUYLFLRV�
S~EOLFRV�SDUD�TXH� VXVWLWX\DQ�D� OD� HPSUHVD�HQ�SURFHVR�GH� OLTXLGDFLyQ�R�D�DVXPLU� GLUHFWDPHQWH�HQ� IRUPD� WRWDO�R�
SDUFLDO� ODV� DFWLYLGDGHV� TXH� VHDQ� LQGLVSHQVDEOHV� SDUD� DVHJXUDU� OD� FRQWLQXLGDG� HQ� OD� SUHVWDFLyQ� GHO� VHUYLFLR�� HQ�
FRQFRUGDQFLD�FRQ�OD�HQWLGDG�ILGXFLDULD�GHVLJQDGD�HQ�GHVDUUROOR�GHO�SURFHVR�GH�WRPD�GH�SRVHVLyQ�GH�OD�HPSUHVD�HQ�
OLTXLGDFLyQ��7DOHV�FRQWUDWRV�\�DFFLRQHV�QR�VH�DIHFWDUiQ�FRPR�FRQVHFXHQFLD�GH�ODV�QXOLGDGHV�TXH��HYHQWXDOPHQWH��
SXHGDQ�GHFODUDUVH�UHVSHFWR�GH�ORV�GHPiV�DFWRV�UHODFLRQDGRV�FRQ�OD�WRPD�GH�SRVHVLyQ�R�OLTXLGDFLyQ�GH�OD�HPSUHVD��
QL�ORV�QXHYRV�FRQWUDWLVWDV�UHVSRQGHUiQ��HQ�QLQJ~Q�FDVR��PDV�DOOi�GH�ORV�WpUPLQRV�GH�VX�UHODFLyQ�FRQWUDFWXDO��SRU�ODV�
REOLJDFLRQHV�GH�OD�HPSUHVD�HQ�OLTXLGDFLyQ���
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$57Ë&8/2����� 2UJDQL]DFLyQ��(Q�GHVDUUROOR�GHO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�&RORPELD��
HQ� WRGRV� ORV� PXQLFLSLRV� GHEHUiQ� H[LVWLU� �� &RPLWpV� GH� 'HVDUUROOR� \� &RQWURO� 6RFLDO� GH� ORV� 6HUYLFLRV� 3~EOLFRV�
'RPLFLOLDULRV�� FRPSXHVWRV� SRU� XVXDULRV�� VXVFULSWRUHV� R� VXVFULSWRUHV� SRWHQFLDOHV� GH� XQR� R�PiV� GH� ORV� VHUYLFLRV�
S~EOLFRV�D�ORV�TXH�VH�UHILHUH�HVWD�OH\��VLQ�TXH�SRU�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�VH�FDXVHQ�KRQRUDULRV�
/D� LQLFLDWLYD� SDUD� OD� FRQIRUPDFLyQ GH� ORV� FRPLWpV� FRUUHVSRQGH� D� ORV� XVXDULRV�� VXVFULSWRUHV� R� VXVFULSWRUHV�
SRWHQFLDOHV�� (O� Q~PHUR� GH� PLHPEURV� GH� ORV� FRPLWpV� VHUi� HO� TXH� UHVXOWH� GH� GLYLGLU� OD� SREODFLyQ� GHO� UHVSHFWLYR�
PXQLFLSLR�R�GLVWULWR�SRU���������SHUR�QR�SRGUi�VHU�LQIHULRU�D�FLQFXHQWD�������3DUD�HO�'LVWULWR�&DSLWDO�HO�Q~PHUR�PtQLPR�
GH�PLHPEURV�VHUi�GH�GRVFLHQWRV��������
3DUD�VHU�PLHPEUR�GH�XQ���&RPLWp�GH�'HVDUUROOR�\�&RQWURO�6RFLDO���VH�UHTXLHUH�VHU�XVXDULR��VXVFULSWRU�R�VXVFULSWRU�
SRWHQFLDO�GHO�UHVSHFWLYR�VHUYLFLR�S~EOLFR�GRPLFLOLDULR��OR�FXDO�VH�DFUHGLWDUi�DQWH�OD�$VDPEOHD�\�HO�UHVSHFWLYR�&RPLWp��
FRQ�HO�~OWLPR�UHFLER�GH�FREUR�R��HQ�HO�FDVR�GH�ORV�VXVFULSWRUHV�SRWHQFLDOHV��FRQ�OD�VROLFLWXG�GHELGDPHQWH�UDGLFDGD�HQ�
OD�UHVSHFWLYD�HPSUHVD�
/D�SDUWLFLSDFLyQ�GH�XQ�XVXDULR��VXVFULSWRU�R�GH�XQ�VXVFULSWRU�SRWHQFLDO�HQ�WRGDV�ODV�$VDPEOHDV�\�GHOLEHUDFLRQHV�GH�
XQ��&RPLWp�GH�'HVDUUROOR�\�&RQWURO�6RFLDO��VHUi�SHUVRQDO�H�LQGHOHJDEOH�
/RV�&RPLWpV�VH�GDUiQ�VX�SURSLR�UHJODPHQWR�\�VH�UHXQLUiQ�HQ�HO�GtD��OXJDU�\�KRUD�TXH�DFXHUGHQ�VXV�PLHPEURV�VHJ~Q�
UHJLVWUR ILUPDGR�SRU�WRGRV�ORV�DVLVWHQWHV�TXH�GHEH�TXHGDU�HQ�HO�$FWD�GH�OD�UHXQLyQ�
8QD�YH]�FRQVWLWXLGR�XQ�FRPLWp��HV�GHEHU�GH�ODV�DXWRULGDGHV�PXQLFLSDOHV�\�GH�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�
DQWH�TXLHQ�VROLFLWHQ�LQVFULSFLyQ�UHFRQRFHUORV�FRPR�WDOHV��3DUD�OR�FXDO�VH�YHULILFDUi��HQWUH�RWUDV�FRVDV�TXH�XQ�PLVPR�
XVXDULR�� VXVFULSWRU� R� VXVFULSWRU� SRWHQFLDO� QR� SHUWHQH]FD� D� PiV� GH� XQ� FRPLWp� GH� XQ� PLVPR� VHUYLFLR� S~EOLFR�
GRPLFLOLDULR�
&DGD�XQR�GH�ORV�FRPLWpV�HOHJLUiQ��HQWUH�VXV�PLHPEURV�\�SRU�GHFLVLyQ�PD\RULWDULD��D�XQ��9RFDO�GH�&RQWURO���TXLHQ�
DFWXDUi�FRPR�VX�UHSUHVHQWDQWH�DQWH�ODV�SHUVRQDV�SUHVWDGRUDV�GH�ORV�VHUYLFLRV�S~EOLFRV�GH�TXH�WUDWD�OD�SUHVHQWH�OH\��
DQWH� ODV� HQWLGDGHV� WHUULWRULDOHV� \� DQWH� ODV� DXWRULGDGHV� QDFLRQDOHV� HQ� OR� TXH� WLHQH� TXH� YHU� FRQ� GLFKRV� VHUYLFLRV�
S~EOLFRV�� (VWH� �YRFDO�� SRGUi� VHU� UHPRYLGR� HQ� FXDOTXLHU�PRPHQWR� SRU� HO� FRPLWp�� HQ� GHFLVLyQ�PD\RULWDULD� GH� VXV�
PLHPEURV�
/DV� HOHFFLRQHV� GHO� 9RFDO� GH� &RQWURO� � SRGUiQ� LPSXJQDUVH� DQWH� HO� 3HUVRQHUR� GHO� 0XQLFLSLR� GRQGH� VH� UHDOLFH� OD�
$VDPEOHD�GH�HOHFFLyQ�\�ODV�GHFLVLRQHV�GH�pVWH�VHUiQ�DSHODEOHV�DQWH�OD�6XSHULQWHQGHQFLD�GH�6HUYLFLRV�3~EOLFRV�
(Q� ODV� HOHFFLRQHV� D� TXH VH� UHILHUH� HO� SUHVHQWH� DUWtFXOR�� VHUi� FDXVDO� GH�PDOD� FRQGXFWD� SDUD� FXDOTXLHU� VHUYLGRU�
S~EOLFR� \�� HQ� JHQHUDO�� SDUD� FXDOTXLHU� IXQFLRQDULR� GH� XQD� SHUVRQD� SUHVWDGRUD� GH� XQR� R� YDULRV� GH� ORV� VHUYLFLRV�
S~EOLFRV� D� TXH� VH� UHILHUH� OD� SUHVHQWH� OH\�� HQWRUSHFHU� R� GLODWDU� OD� HOHFFLyQ�� FRDUWDU� OD� OLEHUWDG� GH� ORV� HOHFWRUHV� R�
LQWHUYHQLU�GH�FXDOTXLHU�PDQHUD�HQ�IDYRU�R�HQ�FRQWUD�GH�ORV�FDQGLGDWRV�
&RUUHVSRQGHUi�DO�DOFDOGH�GH�FDGD�PXQLFLSLR�R�GLVWULWR�YHODU�SRU�OD�FRQIRUPDFLyQ�GH�ORV�FRPLWpV�
$57Ë&8/2����� )XQFLRQHV��&RQ�HO�ILQ�GH�DVHJXUDU�OD�SDUWLFLSDFLyQ�GH�ORV�XVXDULRV�HQ�OD�JHVWLyQ�\�ILVFDOL]DFLyQ�GH�
ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV��ORV�FRPLWpV�GH�GHVDUUROOR�\�FRQWURO�VRFLDO�GH�ORV�VHUYLFLRV�S~EOLFRV�
GRPLFLOLDULRV�HMHUFHUiQ�ODV�VLJXLHQWHV�IXQFLRQHV�HVSHFLDOHV�

������ 3URSRQHU�D� ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV� ORV�SODQHV�\�SURJUDPDV�TXH�FRQVLGHUHQ�
QHFHVDULRV�SDUD�UHVROYHU�ODV�GHILFLHQFLDV�HQ�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�
������ 3URFXUDU�TXH�OD�FRPXQLGDG�DSRUWH�ORV�UHFXUVRV�QHFHVDULRV�SDUD�OD�H[SDQVLyQ�R�HO�PHMRUDPLHQWR�GH�ORV�
VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV��HQ�FRQFHUWDFLyQ�FRQ� ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�\� ORV�
PXQLFLSLRV�
������ 6ROLFLWDU�OD�PRGLILFDFLyQ�R�UHIRUPD�GH�ODV�GHFLVLRQHV�TXH�VH�DGRSWHQ�HQ�PDWHULD�GH�HVWUDWLILFDFLyQ��
������ (VWXGLDU� \� DQDOL]DU� HO� PRQWR� GH� ORV� VXEVLGLRV� TXH� GHEH FRQFHGHU� HO� PXQLFLSLR� FRQ� VXV� UHFXUVRV�
SUHVXSXHVWDOHV�D� ORV�XVXDULRV�GH�EDMRV� LQJUHVRV��H[DPLQDU� ORV�FULWHULRV�\�PHFDQLVPRV�GH�UHSDUWR�GH�HVRV�
VXEVLGLRV��\�SURSRQHU�ODV�PHGLGDV�TXH�VHDQ�SHUWLQHQWHV�SDUD�HO�HIHFWR�
������ 6ROLFLWDU� DO� 3HUVRQHUR� OD� LPSRVLFLyQ� GH� PXOWDV� KDVWD� GH� GLH]� VDODULRV� PtQLPRV� PHQVXDOHV�� D� ODV�
HPSUHVDV�TXH�SUHVWHQ�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�HQ�VX�WHUULWRULR�SRU�ODV�LQIUDFFLRQHV�D�HVWD�OH\��R�D ODV�
QRUPDV�HVSHFLDOHV�D�ODV�TXH�GHEHQ�HVWDU�VXMHWDV��FXDQGR�GH�HOOD�VH�GHULYHQ�SHUMXLFLRV�SDUD�ORV�XVXDULRV�

$57Ë&8/2����� )XQFLRQHV�GHO�©YRFDO�GH�FRQWUROª��/RV�YRFDOHV�GH�ORV�FRPLWpV�FXPSOLUiQ�ODV�VLJXLHQWHV�IXQFLRQHV�
������ ,QIRUPDU� D� ORV� XVXDULRV� DFHUFD� GH� VXV� GHUHFKRV� \� GHEHUHV� HQ� PDWHULD� GH� VHUYLFLRV� S~EOLFRV�
GRPLFLOLDULRV��\�D\XGDUORV�D�GHIHQGHU�DTXHOORV�\�FXPSOLU�pVWRV�
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������ 5HFLELU� LQIRUPHV� GH� ORV� XVXDULRV� DFHUFD� GHO� IXQFLRQDPLHQWR� GH� ODV� HPSUHVDV� GH�
VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV��\�HYDOXDUORV��\�SURPRYHU�IUHQWH�D�ODV�HPSUHVDV�\�IUHQWH�D�ODV�
DXWRULGDGHV�PXQLFLSDOHV��GHSDUWDPHQWDOHV�\�QDFLRQDOHV�ODV�PHGLGDV�FRUUHFWLYDV��TXH VHDQ�GH�
FRPSHWHQFLD�GH�FDGD�XQD�GH�HOODV�
������ 'DU� DWHQFLyQ� RSRUWXQD� D� WRGDV� ODV� FRQVXOWDV� \� WUDPLWDU� ODV� TXHMDV� \� GHQXQFLDV� TXH�
SODQWHH�HQ�HO�FRPLWp�FXDOTXLHUD�GH�VXV�PLHPEURV�
������ 5HQGLU�DO�FRPLWp�LQIRUPH�VREUH�ORV�DVSHFWRV�DQWHULRUHV��UHFLELU�VXV�RSLQLRQHV��\�SUHSDUDU�
ODV�DFFLRQHV�TXH�VHDQ�QHFHVDULDV�

(V�REOLJDFLyQ�GH�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�WUDPLWDU�\�UHVSRQGHU�ODV�VROLFLWXGHV�GH�ORV�YRFDOHV�
$57Ë&8/2� ���� /DV� DXWRULGDGHV� \� OD� SDUWLFLSDFLyQ� GH� ORV� XVXDULRV�� 3DUD� OD� DGHFXDGD� LQVWUXPHQWDFLyQ� GH� OD�
SDUWLFLSDFLyQ�FLXGDGDQD�FRUUHVSRQGH�D�ODV�DXWRULGDGHV�

������ /DV� DXWRULGDGHV� PXQLFLSDOHV� GHEHUiQ� UHDOL]DU� XQD� ODERU� DPSOLD� \� FRQWLQXD� GH� FRQFHUWDFLyQ� FRQ� OD�
FRPXQLGDG�SDUD�LPSODQWDU�ORV�HOHPHQWRV�EiVLFRV�GH�ODV�IXQFLRQHV�GH�ORV FRPLWpV�\�FDSDFLWDUORV�\�DVHVRUDUORV�
SHUPDQHQWHPHQWH�HQ�VX�RSHUDFLyQ�
������ /RV� GHSDUWDPHQWRV� WHQGUiQ� D� VX� FDUJR� OD� SURPRFLyQ� \� FRRUGLQDFLyQ� GHO� VLVWHPD� GH� SDUWLFLSDFLyQ��
PHGLDQWH�XQD�DFFLyQ�H[WHQVLYD�D�WRGR�VX�WHUULWRULR�
(Q�FRRUGLQDFLyQ�FRQ�ORV�PXQLFLSLRV�\�OD�6XSHULQWHQGHQFLD��GHEHUiQ�DVHJXUDU�OD�FDSDFLWDFLyQ�GH�ORV�YRFDOHV�
GRWiQGRORV�GH�LQVWUXPHQWRV�EiVLFRV�TXH�OHV�SHUPLWDQ�RUJDQL]DU�PHMRU�VX�WUDEDMR�\�FRQWDU�FRQ�OD�LQIRUPDFLyQ�
QHFHVDULD�SDUD�UHSUHVHQWDU�D�ORV�FRPLWpV�
������ /D�6XSHULQWHQGHQFLD� WHQGUi� D� VX� FDUJR� HO� GLVHxR� \� OD� SXHVWD� HQ� IXQFLRQDPLHQWR�GH�XQ� VLVWHPD�GH�
YLJLODQFLD�\�FRQWURO�TXH�SHUPLWD�DSR\DU�ODV�WDUHDV�GH�ORV�FRPLWpV�GH�GHVDUUROOR�\�FRQWURO�VRFLDO�GH�ORV�VHUYLFLRV�
S~EOLFRV� GRPLFLOLDULRV�� 'HEHUi� SURSRUFLRQDU� D� ODV� DXWRULGDGHV� WHUULWRULDOHV�� HO� DSR\R� WpFQLFR� QHFHVDULR�� OD�
WHFQRORJtD�� OD� FDSDFLWDFLyQ�� OD�RULHQWDFLyQ�\� ORV�HOHPHQWRV�GH�GLIXVLyQ�QHFHVDULRV�SDUD� OD�SURPRFLyQ�GH� OD�
SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�

$57Ë&8/2����� ,QFRPSDWLELOLGDGHV�H� LQKDELOLGDGHV��/DV�SHUVRQDV�TXH� �FXPSODQ� � OD� IXQFLyQ�GH� �YRFDOHV� �GH� ORV��
FRPLWpV� GH� GHVDUUROOR� GH� ORV� VHUYLFLRV� S~EOLFRV� GRPLFLOLDULRV�� VXV� FyQ\XJHV� \� FRPSDxHURV� SHUPDQHQWHV�� \� VXV�
SDULHQWHV�GHQWUR�GHO�WHUFHU�JUDGR�GH�FRQVDQJXLQLGDG��VHJXQGR�GH�DILQLGDG�\�SULPHUR�FLYLO��DVt�FRPR�TXLHQHV�VHDQ�
VXV�VRFLRV�HQ�VRFLHGDGHV�GH�SHUVRQDV��QR�SRGUiQ�VHU�VRFLRV�QL�SDUWLFLSDU�HQ�OD�DGPLQLVWUDFLyQ�GH�ODV�HPSUHVDV�GH�
VHUYLFLRV� S~EOLFRV� TXH� GHVDUUROOHQ� VXV� DFWLYLGDGHV� HQ� HO� UHVSHFWLYR� PXQLFLSLR�� QL� FRQWUDWDU� FRQ� HOODV�� FRQ� ODV�
FRPLVLRQHV�GH�UHJXODFLyQ�QL�FRQ�OD�6XSHULQWHQGHQFLD�GH�6HUYLFLRV�3~EOLFRV��
/D�LQFRPSDWLELOLGDG�H�LQKDELOLGDG�VH�H[WHQGHUi�KDVWD�GRV�DxRV�GHVSXpV�GH�KDEHU�FHVDGR�HO�KHFKR�TXH�OH�GLR�RULJHQ�
/D� FHOHEUDFLyQ� GH� ORV� FRQWUDWRV� GH� VHUYLFLRV� S~EOLFRV� R�� HQ� JHQHUDO�� GH� ORV� TXH� VH� FHOHEUHQ� HQ� LJXDOGDG� GH�
FRQGLFLRQHV�FRQ�TXLHQ�ORV�VROLFLWH��QR�GD�OXJDU�D�DSOLFDU�HVWDV�LQFRPSDWLELOLGDGHV�R�LQKDELOLGDGHV�

&$3Ë78/2�,,��
'(�/26�0,1,67(5,26

$57Ë&8/2� ���� )XQFLRQHV� GH� ORV� 0LQLVWHULRV� HQ� UHODFLyQ� FRQ� ORV� VHUYLFLRV� S~EOLFRV�� (O� 0LQLVWHULR� GH� 0LQDV� \�
(QHUJtD��HO�GH�&RPXQLFDFLRQHV�\�HO�GH�'HVDUUROOR��WHQGUiQ��HQ�UHODFLyQ�FRQ�ORV�VHUYLFLRV�S~EOLFRV�GH�HQHUJtD�\�JDV�
FRPEXVWLEOH��WHOHFRPXQLFDFLRQHV��\�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR��UHVSHFWLYDPHQWH��ODV�VLJXLHQWHV�IXQFLRQHV�

������ 6HxDODU�ORV�UHTXLVLWRV�WpFQLFRV�TXH�GHEHQ�FXPSOLU�ODV�REUDV��HTXLSRV�\�SURFHGLPLHQWRV�TXH�XWLOLFHQ�ODV�
HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�GHO�VHFWRU��FXDQGR�OD�FRPLVLyQ�UHVSHFWLYD�KD\D�UHVXHOWR�SRU�YtD�JHQHUDO�TXH�
HVH�VHxDODPLHQWR�HV�UHDOPHQWH�QHFHVDULR�SDUD�JDUDQWL]DU�OD�FDOLGDG�GHO�VHUYLFLR��\�TXH�QR�LPSOLFD�UHVWULFFLyQ�
LQGHELGD�D�OD�FRPSHWHQFLD�
������ (ODERUDU�Pi[LPR�FDGD�FLQFR�DxRV�XQ�SODQ�GH�H[SDQVLyQ�GH�OD�FREHUWXUD�GHO�VHUYLFLR�S~EOLFR�TXH�GHEH�
WXWHODU�HO�PLQLVWHULR��HQ�HO�TXH�VH�GHWHUPLQHQ�ODV�LQYHUVLRQHV�S~EOLFDV�TXH�GHEHQ�UHDOL]DUVH��\�ODV�SULYDGDV�TXH�
GHEHQ�HVWLPXODUVH�
������ ,GHQWLILFDU� IXHQWHV� GH� ILQDQFLDPLHQWR� SDUD� HO� VHUYLFLR� S~EOLFR� UHVSHFWLYR�� \� FRODERUDU� HQ� ODV�
QHJRFLDFLRQHV�GHO�FDVR��\�SURFXUDU�TXH� ODV�HPSUHVDV�GHO�VHFWRU�SXHGDQ�FRPSHWLU�HQ� IRUPD�DGHFXDGD�SRU�
HVRV�UHFXUVRV�
������ ,GHQWLILFDU�HO�PRQWR�GH�ORV�VXEVLGLRV�TXH�GHEHUtD�GDU�OD�1DFLyQ�SDUD�HO�UHVSHFWLYR�VHUYLFLR�S~EOLFR��\�ORV�
FULWHULRV� FRQ� ORV� FXDOHV� GHEHUtDQ� DVLJQDUVH�� \� KDFHU� ODV� SURSXHVWDV� GHO� FDVR� GXUDQWH� OD� SUHSDUDFLyQ� GHO�
SUHVXSXHVWR�GH�OD�1DFLyQ�
������ 5HFRJHU� LQIRUPDFLyQ� VREUH� ODV� QXHYDV� WHFQRORJtDV�� \� VLVWHPDV� GH� DGPLQLVWUDFLyQ� HQ� HO� VHFWRU�� \�
GLYXOJDUOD� HQWUH� ODV� HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV�� GLUHFWDPHQWH� R� HQ� FRODERUDFLyQ� FRQ� RWUDV� HQWLGDGHV�
S~EOLFDV�R�SULYDGDV�
������ ,PSXOVDU� EDMR� OD� GLUHFFLyQ� GHO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�� \� HQ� FRRUGLQDFLyQ� FRQ� HO� 0LQLVWHULR� GH�
5HODFLRQHV�([WHULRUHV�� ODV� QHJRFLDFLRQHV� LQWHUQDFLRQDOHV� UHODFLRQDGDV� FRQ�HO� VHUYLFLR� S~EOLFR�SHUWLQHQWH�� \�
SDUWLFLSDU�HQ�ODV�FRQIHUHQFLDV�LQWHUQDFLRQDOHV�TXH�VREUH�HO�PLVPR�VHFWRU�VH�UHDOLFHQ�
������ 'HVDUUROODU�\�PDQWHQHU�XQ�VLVWHPD�DGHFXDGR�GH�LQIRUPDFLyQ�VHFWRULDO��SDUD�HO�XVR�GH�ODV�DXWRULGDGHV�\�
GHO�S~EOLFR�HQ�JHQHUDO�
������ /DV�GHPiV�TXH�OHV�DVLJQH�OD�OH\��VLHPSUH�\�FXDQGR�QR�FRQWUDGLJDQ�HO�FRQWHQLGR�HVSHFLDO�GH�HVWD�OH\�
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/RV�PLQLVWHULRV�SRGUiQ�GHVDUUROODU�ODV�IXQFLRQHV�D�ODV�TXH�VH�UHILHUH�pVWH�DUWtFXOR��FRQ�H[FHSFLyQ�GH�
ODV�TXH�FRQVWDQ�HQ�HO�QXPHUDO��������D�WUDYpV�GH�VXV�XQLGDGHV�DGPLQLVWUDWLYDV�HVSHFLDOHV�
3$5È*5$)2�� /D�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�GH�3ODQHDFLyQ�0LQHUR�(QHUJpWLFD�GHO�0LQLVWHULR�
GH�0LQDV�\�(QHUJtD��WHQGUi�HO�PLVPR�UpJLPHQ�MXUtGLFR�GH�ODV�FRPLVLRQHV�GH�UHJXODFLyQ�GH�TXH�WUDWD�
HVWD�OH\�\�FRQWLQXDUi�HMHUFLHQGR�ODV�IXQFLRQHV�TXH�OH�KDQ VLGR�DVLJQDGDV�OHJDOPHQWH��

&$3Ë78/2�,,,�
'(�/$6�&20,6,21(6�'(�5(*8/$&,21

$57Ë&8/2����� 'HOHJDFLyQ�GH�IXQFLRQHV�SUHVLGHQFLDOHV�D�ODV�FRPLVLRQHV��(O�3UHVLGHQWH�GH�OD�5HS~EOLFD�VHxDODUi�
ODV� SROtWLFDV� JHQHUDOHV� GH� DGPLQLVWUDFLyQ� \� FRQWURO� GH� HILFLHQFLD� GH� ORV� VHUYLFLRV� S~EOLFRV� GRPLFLOLDULRV�� TXH� OH�
HQFRPLHQGD�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD��\�GH�ORV�GHPiV�D�ORV�TXH�VH�UHILHUH�HVWD�OH\��SRU�PHGLR�GH�ODV�
FRPLVLRQHV�GH�UHJXODFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV��VL�GHFLGH�GHOHJDUODV��HQ�ORV�WpUPLQRV�GH�HVWD�OH\�
/DV� QRUPDV� GH� HVWD� OH\� TXH� VH� UHILHUHQ� D� ODV� FRPLVLRQHV� GH� UHJXODFLyQ� VH� DSOLFDUiQ� VL� HO� 3UHVLGHQWH� UHVXHOYH�
GHOHJDU� OD� IXQFLyQ� DOXGLGD�� HQ� FDVR� FRQWUDULR�� HO� 3UHVLGHQWH� HMHUFHUi� ODV� IXQFLRQHV� TXH� DTXt� VH� DWULEX\HQ� D� ODV�
FRPLVLRQHV�
$57Ë&8/2� ���� 2UJDQL]DFLyQ� \� QDWXUDOH]D�� &UpDQVH� FRPR� XQLGDGHV� DGPLQLVWUDWLYDV� HVSHFLDOHV�� FRQ�
LQGHSHQGHQFLD�DGPLQLVWUDWLYD��WpFQLFD�\�SDWULPRQLDO��\�DGVFULWDV�DO�UHVSHFWLYR�PLQLVWHULR��ODV�VLJXLHQWHV�FRPLVLRQHV�
GH�UHJXODFLyQ�

������ &RPLVLyQ�GH�5HJXODFLyQ GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR��DGVFULWD�DO�0LQLVWHULR�GH�'HVDUUROOR�
(FRQyPLFR�
������ &RPLVLyQ�GH�5HJXODFLyQ�GH�(QHUJtD�\�*DV�&RPEXVWLEOH��DGVFULWD�DO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD�
������ &RPLVLyQ�GH�5HJXODFLyQ�GH�7HOHFRPXQLFDFLRQHV��DGVFULWD�DO�0LQLVWHULR�GH�&RPXQLFDFLRQHV�

3$5È*5$)2�� &DGD�FRPLVLyQ�VHUi�FRPSHWHQWH�SDUD�UHJXODU�HO�VHUYLFLR�S~EOLFR�UHVSHFWLYR�
$57Ë&8/2����� (VWUXFWXUD�RUJiQLFD�GH�ODV�FRPLVLRQHV�GH�UHJXODFLyQ��3DUD�HO�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�TXH�
OHV�DVLJQD�HVWD�OH\��HQ�HO�HYHQWR�GH�OD�GHOHJDFLyQ�SUHVLGHQFLDO��ODV�FRPLVLRQHV��GH�UHJXODFLyQ�WHQGUiQ�OD�VLJXLHQWH�
HVWUXFWXUD� RUJiQLFD�� TXH� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� PRGLILFDUi�� FXDQGR� VHD� SUHFLVR�� SUHYLR� FRQFHSWR� GH� OD�
FRPLVLyQ�UHVSHFWLYD�GHQWUR�GH�ODV�UHJODV�GHO�DUWtFXOR�����GH HVWD�OH\��

������&RPLVLyQ�GH�5HJXODFLyQ
D���&RPLWp�GH�([SHUWRV�&RPLVLRQDGRV

������&RRUGLQDFLyQ�*HQHUDO�
D���&RRUGLQDFLyQ�(MHFXWLYD
E���&RRUGLQDFLyQ�$GPLQLVWUDWLYD

������$UHDV�(MHFXWRUDV
D���2ILFLQD�GH�UHJXODFLyQ�\�SROtWLFDV�GH�FRPSHWHQFLD��
E���2ILFLQD�7pFQLFD
F���2ILFLQD�-XUtGLFD

$57Ë&8/2����� &RPSRVLFLyQ��/DV�FRPLVLRQHV�GH�UHJXODFLyQ�HVWDUiQ�LQWHJUDGDV�SRU�
������ (O�0LQLVWUR�UHVSHFWLYR�R�VX�GHOHJDGR��TXLHQ�OD�SUHVLGLUi�
������ 7UHV�H[SHUWRV�FRPLVLRQDGRV�GH�GHGLFDFLyQ�H[FOXVLYD��GHVLJQDGRV�SRU�HO�3UHVLGHQWH�GH� OD�5HS~EOLFD�
SDUD�SHUtRGRV�GH�WUHV�DxRV��UHHOHJLEOHV�\�QR�VXMHWRV�D�ODV�GLVSRVLFLRQHV�TXH�UHJXODQ�OD�FDUUHUD�DGPLQLVWUDWLYD��
8QR�GH�HOORV��HQ�IRUPD�URWDWRULD��HMHUFHUi�ODV�IXQFLRQHV�GH�&RRUGLQDGRU�GH�DFXHUGR�FRQ�HO�UHJODPHQWR�LQWHUQR��
$O� UHSDUWLU LQWHUQDPHQWH� HO� WUDEDMR� HQWUH� HOORV� VH� SURFXUDUi� TXH� WRGRV� WHQJDQ� RSRUWXQLGDG� GH� SUHVWDU� VXV�
VHUYLFLRV�UHVSHFWR�GH�ODV�GLYHUVDV�FODVHV�GH�DVXQWRV�TXH�VRQ�FRPSHWHQFLD�GH�OD�&RPLVLyQ��
������ (O�'LUHFWRU�GHO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ�

$�ODV�FRPLVLRQHV�DVLVWLUi��~QLFDPHQWH�FRQ�YR]��HO�6XSHULQWHQGHQWH�GH�6HUYLFLRV�3~EOLFRV�R�VX�GHOHJDGR�
3$5È*5$)2���� $�OD�&RPLVLyQ�GH�5HJXODFLyQ�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�SHUWHQHFHUi�HO�0LQLVWUR�GH�6DOXG��$�
OD�&RPLVLyQ�GH�UHJXODFLyQ�GH�(QHUJtD�\�JDV�FRPEXVWLEOH�SHUWHQHFHUi�HO�0LQLVWUR�GH�+DFLHQGD��/RV�0LQLVWURV�VyOR�
SRGUiQ�GHOHJDU� VX�DVLVWHQFLD� HQ� ORV�9LFHPLQLVWURV� \� HO�'LUHFWRU� GHO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ�HQ�HO�
6XEGLUHFWRU��
3$5È*5$)2���� $O�YHQFLPLHQWR�GHO�SHUtRGR�GH�ORV��H[SHUWRV�TXH�VH�QRPEUHQ��HO�3UHVLGHQWH�QR�SRGUi�UHHPSOD]DU�
VLQR�XQR�GH�HOORV��6H�HQWHQGHUi�SURUURJDGR�SRU�GRV�DxRV�PiV�HO�SHUtRGR�GH�TXLHQHV�QR�VHDQ�UHHPSOD]DGRV�
$57Ë&8/2����� 0DQHMR�GH�ORV�UHFXUVRV��3DUD�PDQHMDU�ORV�UHFXUVRV�GH�ODV�FRPLVLRQHV��VH�DXWRUL]D�OD�FHOHEUDFLyQ�
GH� FRQWUDWRV� GH� ILGXFLD�� FRQ� REVHUYDQFLD� GH� ORV� UHTXLVLWRV� OHJDOHV� TXH� ULJHQ� HVWD� FRQWUDWDFLyQ�� /D� ILGXFLDULD�
PDQHMDUD� ORV� UHFXUVRV� SURYHQLHQWHV� GH� ODV� FRQWULEXFLRQHV� GH� ODV� HQWLGDGHV� VRPHWLGDV� D� OD� UHJXODFLyQ� GH� ODV�
FRPLVLRQHV� \� ORV� TXH� UHFDXGHQ� GH� ODV� YHQWDV� GH� VXV� SXEOLFDFLRQHV� \� FRQ� VXMHFLyQ� DO� &yGLJR� GH�&RPHUFLR�� (O�
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&RRUGLQDGRU�GH�FDGD�FRPLVLyQ�FRRUGLQDUi�HO�GHVDUUROOR�\�OD�HMHFXFLyQ�GHO�FRQWUDWR�GH�ILGXFLD�D�WUDYpV�
GHO�FXDO�YLQFXODUi�DO�SHUVRQDO�\�GHVDUUROODUi�ODV�GHPiV�DFWXDFLRQHV�TXH�OH�VHDQ�SURSLDV�
$57Ë&8/2����� )XQFLRQHV�\�IDFXOWDGHV�JHQHUDOHV��/DV�FRPLVLRQHV�GH�UHJXODFLyQ�WLHQHQ�OD�IXQFLyQ�
GH�UHJXODU�ORV�PRQRSROLRV�HQ�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV��FXDQGR�OD�FRPSHWHQFLD�QR�VHD��
GH�KHFKR��SRVLEOH�� \��HQ� ORV�GHPiV�FDVRV�� OD�GH�SURPRYHU OD�FRPSHWHQFLD�HQWUH�TXLHQHV�SUHVWHQ�
VHUYLFLRV� S~EOLFRV�� SDUD� TXH� ODV� RSHUDFLRQHV� GH� ORV� � PRQRSROLVWDV� R� GH� ORV� FRPSHWLGRUHV� VHDQ�
HFRQyPLFDPHQWH�HILFLHQWHV��QR�LPSOLTXHQ�DEXVR�GH�OD�SRVLFLyQ�GRPLQDQWH��\�SURGX]FDQ�VHUYLFLRV�GH�
FDOLGDG��3DUD�HOOR�WHQGUiQ�ODV�VLJXLHQWHV�IXQFLRQHV�\�IDFXOWDGHV�HVSHFLDOHV�

������ 3UHSDUDU�SUR\HFWRV�GH�OH\�SDUD�VRPHWHU�D�OD�FRQVLGHUDFLyQ�GHO�JRELHUQR��\�UHFRPHQGDUOH�OD�DGRSFLyQ�
GH�ORV�GHFUHWRV�UHJODPHQWDULRV�TXH�VH�QHFHVLWHQ�
������ 6RPHWHU�D�VX�UHJXODFLyQ��D�OD�YLJLODQFLD�GHO�6XSHULQWHQGHQWH��\�D�ODV�QRUPDV�TXH�HVWD�OH\�FRQWLHQH�HQ�
PDWHULD�GH�WDULIDV��GH�LQIRUPDFLyQ�\�GH�DFWRV�\�FRQWUDWRV��D�HPSUHVDV�GHWHUPLQDGDV�TXH�QR�VHDQ�GH�VHUYLFLRV�
S~EOLFRV��SHUR�UHVSHFWR�GH�ODV�FXDOHV�H[LVWDQ�SUXHEDV�GH�TXH�KDQ�UHDOL]DGR�R�VH�SUHSDUDQ�SDUD�UHDOL]DU�XQD�
GH�ODV�VLJXLHQWHV�FRQGXFWDV�
D�� &RPSHWLU�GHVOHDOPHQWH�FRQ�ODV�GH�VHUYLFLRV�S~EOLFRV��
E�� 5HGXFLU�OD�FRPSHWHQFLD�HQWUH�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�
F�� $EXVDU�GH�XQD�SRVLFLyQ�GRPLQDQWH�HQ�OD�SURYLVLyQ�GH�ELHQHV�R�VHUYLFLRV�VLPLODUHV�D ORV�TXH�pVWDV�RIUHFHQ�
������ 'HILQLU�ORV�FULWHULRV�GH�HILFLHQFLD�\�GHVDUUROODU�LQGLFDGRUHV�\�PRGHORV�SDUD�HYDOXDU�OD�JHVWLyQ�ILQDQFLHUD��
WpFQLFD� \� DGPLQLVWUDWLYD� GH� ODV� HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV� \� VROLFLWDU� ODV� HYDOXDFLRQHV� TXH� FRQVLGHUH�
QHFHVDULDV�SDUD�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��
������ )LMDU� ODV� QRUPDV� GH� FDOLGDG� D� ODV� TXH� GHEHQ� FHxLUVH� ODV� HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV� HQ� OD�
SUHVWDFLyQ�GHO�VHUYLFLR�
������ 'HILQLU�HQ�TXp�HYHQWRV�HV�QHFHVDULR�TXH�OD�UHDOL]DFLyQ�GH�REUDV��LQVWDODFLyQ�\�RSHUDFLyQ�GH�HTXLSRV�GH�
ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�VH�VRPHWD�D�QRUPDV�WpFQLFDV�RILFLDOHV��SDUD�SURPRYHU�OD�FRPSHWHQFLD�R�
HYLWDU� SHUMXLFLRV� D� WHUFHURV�� \� SHGLUOH� DO�PLQLVWHULR� UHVSHFWLYR� TXH� ODV� HODERUH�� FXDQGR� HQFXHQWUH� TXH� VRQ�
QHFHVDULDV�
������ (VWDEOHFHU� OD�FXDQWtD�\�FRQGLFLRQHV�GH�ODV�JDUDQWtDV�GH�VHULHGDG�TXH�GHEHQ�SUHVWDU�TXLHQHV�GHVHHQ�
FHOHEUDU�FRQWUDWRV�GH�DSRUWH�UHHPEROVDEOH�
������ 'HFLGLU�ORV�UHFXUVRV�TXH�VH�LQWHUSRQJDQ�FRQWUD�VXV�DFWRV��R�ORV�GH�RWUDV�HQWLGDGHV��HQ�ORV�FDVRV�TXH�
GLVSRQJD�OD�OH\�HQ�OR�TXH�VH�UHILHUH�D�PDWHULDV�GH�VX�FRPSHWHQFLD
������ 5HVROYHU��D�SHWLFLyQ�GH�FXDOTXLHUD�GH�ODV�SDUWHV��ORV�FRQIOLFWRV�TXH�VXUMDQ�HQWUH�HPSUHVDV��SRU�UD]yQ�GH�
ORV� FRQWUDWRV� R� VHUYLGXPEUHV� TXH� H[LVWDQ� HQWUH� HOODV� \� TXH� QR� FRUUHVSRQGD� GHFLGLU� D� RWUDV� DXWRULGDGHV�
DGPLQLVWUDWLYDV��/D�UHVROXFLyQ�TXH�VH�DGRSWH�HVWDUi�VXMHWD�DO�FRQWURO�MXULVGLFFLRQDO�GH�OHJDOLGDG�
������ 5HVROYHU��D�SHWLFLyQ�GH�FXDOTXLHUD�GH�ODV�SDUWHV�� ORV�FRQIOLFWRV�TXH�VXUMDQ�HQWUH�HPSUHVDV��\�TXH�QR
FRUUHVSRQGD�GHFLGLU�D�RWUDV�DXWRULGDGHV�DGPLQLVWUDWLYDV��DFHUFD�GH�TXLpQ�GHEH�VHUYLU�D�XVXDULRV�HVSHFtILFRV��
R� HQ TXp� UHJLRQHV� GHEHQ� SUHVWDU� VXV� VHUYLFLRV�� /D� UHVROXFLyQ� TXH� VH� DGRSWH� HVWDUi� VXMHWD� DO� FRQWURO�
MXULVGLFFLRQDO�GH�OHJDOLGDG��/D�UHVROXFLyQ�GHEH�DWHQGHU��HVSHFLDOPHQWH��DO�SURSyVLWR�GH�PLQLPL]DU�ORV�FRVWRV�
HQ�OD�SURYLVLyQ�GHO�VHUYLFLR�
������� 'DU�FRQFHSWR�VREUH�OD�OHJDOLGDG�GH�ODV�FRQGLFLRQHV�XQLIRUPHV�GH�ORV�FRQWUDWRV�GH�VHUYLFLRV�S~EOLFRV�
TXH�VH�VRPHWDQ�D�VX�FRQVLGHUDFLyQ��\�VREUH�DTXHOODV�PRGLILFDFLRQHV�TXH�SXHGDQ�FRQVLGHUDUVH�UHVWULFWLYDV�GH�
OD�FRPSHWHQFLD��/DV�FRPLVLRQHV�SRGUiQ�OLPLWDU��SRU�YtD�JHQHUDO��OD�GXUDFLyQ�GH�ORV�FRQWUDWRV�TXH�FHOHEUHQ�ODV�
HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��SDUD�HYLWDU�TXH�VH�OLPLWH�OD�SRVLELOLGDG�GH�FRPSHWHQFLD�
������� (VWDEOHFHU�IyUPXODV�SDUD�OD�ILMDFLyQ�GH ODV�WDULIDV�GH�ORV�VHUYLFLRV�S~EOLFRV��FXDQGR�HOOR�FRUUHVSRQGD�
VHJ~Q�OR�SUHYLVWR�HQ�HO�DUWtFXOR�����\�VHxDODU�FXiQGR�KD\�VXILFLHQWH�FRPSHWHQFLD�FRPR�SDUD�TXH�OD�ILMDFLyQ�GH�
ODV�WDULIDV�VHD�OLEUH�
������� 'HWHUPLQDU�SDUD�FDGD�ELHQ�R�VHUYLFLR�S~EOLFR�ODV�XQLGDGHV�GH�PHGLGD�\�GH�WLHPSR�TXH�GHEHQ�XWLOL]DUVH�
DO� GHILQLU� HO� FRQVXPR�� \� GHILQLU�� FRQ�EDVHV�HVWDGtVWLFDV� \�GH�DFXHUGR�FRQ�SDUiPHWURV� WpFQLFRV�PHGLEOHV�\�
YHULILFDEOHV��DSURSLDGRV�SDUD�FDGD�VHUYLFLR��TXLpQHV�SXHGHQ�FRQVLGHUDUVH��JUDQGHV�XVXDULRV��
������� 2UGHQDU�TXH�XQD�HPSUHVD�GH�VHUYLFLRV�S~EOLFRV�VH�HVFLQGD�HQ�RWUDV�TXH�WHQJDQ�HO�PLVPR�REMHWR�GH�OD�
TXH� VH� HVFLQGH�� R� FX\R� REMHWR� VH� OLPLWH� D� XQD� DFWLYLGDG� FRPSOHPHQWDULD�� FXDQGR� VH� HQFXHQWUH� TXH� OD�
HPSUHVD�TXH�GHEH�HVFLQGLUVH�XVD�VX�SRVLFLyQ�GRPLQDQWH�SDUD LPSHGLU�HO�GHVDUUROOR�GH�OD�FRPSHWHQFLD�HQ�XQ�
PHUFDGR�GRQGH�HOOD�HV�SRVLEOH��R�TXH�OD�HPSUHVD�TXH�GHEH�HVFLQGLUVH�RWRUJD�VXEVLGLRV�FRQ�HO�SURGXFWR�GH�
XQR� GH� VXV� VHUYLFLRV�TXH�QR� WLHQH�DPSOLD� FRPSHWHQFLD� D� RWUR� VHUYLFLR� TXH� Vt� OD� WLHQH�� R�� HQ�JHQHUDO�� TXH�
DGRSWD�SUiFWLFDV�UHVWULFWLYDV�GH�OD�FRPSHWHQFLD��
������� 2UGHQDU�OD�IXVLyQ�GH�HPSUHVDV�FXDQGR�KD\D�HVWXGLRV�TXH�GHPXHVWUHQ�TXH�HOOR�HV�LQGLVSHQVDEOH�SDUD�
H[WHQGHU�OD�FREHUWXUD�\�DEDUDWDU�ORV�FRVWRV�SDUD�ORV�XVXDULRV�
������� 2UGHQDU�OD�OLTXLGDFLyQ�GH�HPSUHVDV�PRQRSROtVWLFDV�RILFLDOHV�HQ�HO�FDPSR�GH�ORV�VHUYLFLRV�S~EOLFRV�\�
RWRUJDU�D�WHUFHURV�HO�GHVDUUROOR�GH�VX�DFWLYLGDG��FXDQGR�QR�FXPSODQ�ORV�UHTXLVLWRV�GH�HILFLHQFLD�D�ORV�TXH�VH�
UHILHUH�HVWD�OH\�
������� ,PSHGLU� TXH� TXLHQHV� FDSWDQ� R� SURGXFHQ� XQ� ELHQ� TXH� VH� GLVWULEX\H� SRU� PHGLR� GH� HPSUHVDV� GH�
VHUYLFLRV�S~EOLFRV�DGRSWHQ�SDFWRV�FRQWUDULRV�D�OD�OLEUH�FRPSHWHQFLD�HQ�SHUMXLFLR�GH�ORV�GLVWULEXLGRUHV��\�H[LJLU�
TXH�HQ�ORV�FRQWUDWRV�VH�HVSHFLILTXHQ�ORV�GLYHUVRV�FRPSRQHQWHV�TXH�GHILQHQ�ORV�SUHFLRV�\�WDULIDV�
������� 'LFWDU�ORV�HVWDWXWRV�GH�OD�FRPLVLyQ�\�VX�SURSLR�UHJODPHQWR��\�VRPHWHUORV�D�DSUREDFLyQ�GHO�*RELHUQR�
1DFLRQDO�
������� 3HGLU� DO� 6XSHULQWHQGHQWH� TXH� DGHODQWH� ODV� LQYHVWLJDFLRQHV� H� LPSRQJD� ODV� VDQFLRQHV� GH� VX�
FRPSHWHQFLD��FXDQGR�WHQJD�LQGLFLRV�GH�TXH�DOJXQD�SHUVRQD�KD�YLRODGR�ODV�QRUPDV�GH�HVWD�OH\�
������� 5HVROYHU�FRQVXOWDV�VREUH�HO�UpJLPHQ�GH�LQFRPSDWLELOLGDGHV�H�LQKDELOLGDGHV�DO�TXH�VH�UHILHUH�HVWD�OH\�
������� 'HWHUPLQDU��GH�DFXHUGR�FRQ� OD� OH\��FXiQGR�VH�HVWDEOHFH�HO� UpJLPHQ�GH� OLEHUWDG� UHJXODGD�R� OLEHUWDG�
YLJLODGD�R�VHxDODU�FXiQGR�KD\�OXJDU�D�OD�OLEUH�ILMDFLyQ�GH�WDULIDV
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������� 6HxDODU��GH�DFXHUGR�FRQ�OD�OH\��FULWHULRV�JHQHUDOHV�VREUH�DEXVR�GH�SRVLFLyQ�GRPLQDQWH�
HQ�ORV�FRQWUDWRV�GH�VHUYLFLRV�S~EOLFRV��\�VREUH�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�GH�ORV�XVXDULRV�
HQ� OR� UHODWLYR� D� IDFWXUDFLyQ�� FRPHUFLDOL]DFLyQ� \� GHPiV� DVXQWRV� UHODWLYRV� D� OD� UHODFLyQ� GH� OD�
HPSUHVD�FRQ�HO�XVXDULR�
������� (VWDEOHFHU� ORV� UHTXLVLWRV� JHQHUDOHV� D� ORV� TXH� GHEHQ� VRPHWHUVH� ODV� HPSUHVDV� GH�
VHUYLFLRV� S~EOLFRV� SDUD� XWLOL]DU� ODV� UHGHV� H[LVWHQWHV� \� DFFHGHU� D� ODV� UHGHV� S~EOLFDV� GH�
LQWHUFRQH[LyQ�� DVt�PLVPR�� HVWDEOHFHU� ODV� IyUPXODV� WDULIDULDV� SDUD� FREUDU� SRU� HO� WUDQVSRUWH� H�
LQWHUFRQH[LyQ�D�ODV�UHGHV��GH�DFXHUGR�FRQ�ODV�UHJODV�GH�HVWD�OH\�
������� 'HILQLU�FXiOHV�VRQ��GHQWUR�GH�ODV�WDULIDV�H[LVWHQWHV�DO�HQWUDU�HQ�YLJHQFLD�HVWD� OH\�� ORV�
IDFWRUHV�TXH�VH�HVWiQ�DSOLFDQGR�SDUD�GDU�VXEVLGLRV�D�ORV�XVXDULRV�GH�ORV�HVWUDWRV�LQIHULRUHV��FRQ�HO�SURSyVLWR�
GH�TXH�HVRV�PLVPRV�IDFWRUHV�VH�GHVWLQHQ��D�ILQDQFLDU�ORV�IRQGRV�GH�VROLGDULGDG�\�UHGLVWULEXFLyQ�GH�LQJUHVRV��\�
FXPSOLU�DVt�OR�GLVSXHVWR�HQ�HO�QXPHUDO������GH�HVWD�OH\���
������� $EVROYHU�FRQVXOWDV�VREUH�ODV�PDWHULDV�GH�VX�FRPSHWHQFLD�
������� (VWDEOHFHU� ORV�PHFDQLVPRV�LQGLVSHQVDEOHV�SDUD�HYLWDU�FRQFHQWUDFLyQ�GH�OD�SURSLHGDG�DFFLRQDULD�HQ
HPSUHVDV�FRQ�DFWLYLGDGHV�FRPSOHPHQWDULDV�HQ�XQ�PLVPR�VHFWRU�R�VHFWRUHV�DILQHV�HQ�OD�SUHVWDFLyQ�GH�FDGD�
VHUYLFLR�S~EOLFR
������� 7RGDV�ODV�GHPiV�TXH�OH�DVLJQH�OD�OH\�\�ODV�IDFXOWDGHV�SUHYLVWDV�HQ�HOOD�TXH�QR�VH�KD\DQ�DWULEXLGR�D�
XQD�DXWRULGDG�HVSHFtILFD�

6DOYR�FXDQGR�HVWD�OH\�GLJD�OR�FRQWUDULR��HQ��IRUPD�H[SOtFLWD��QR�VH�UHTXLHUH�DXWRUL]DFLyQ�SUHYLD�GH�ODV�FRPLVLRQHV�
SDUD� DGHODQWDU� QLQJXQD� DFWLYLGDG� R� FRQWUDWR� UHODFLRQDGR� FRQ� ORV� VHUYLFLRV� S~EOLFRV�� QL� HO� HQYtR� UXWLQDULR� GH�
LQIRUPDFLyQ��3HUR�ODV�FRPLVLRQHV��WHQGUiQ�IDFXOWDG�VHOHFWLYD�GH�SHGLU�LQIRUPDFLyQ�DPSOLD��H[DFWD��YHUD]�\�RSRUWXQD�D�
TXLHQHV�SUHVWDQ� ORV�VHUYLFLRV�S~EOLFRV�D� ORV�TXH�HVWD� OH\�VH�UHILHUH�� LQFOXVLYH�VL�VXV�WDULIDV�QR�HVWiQ�VRPHWLGDV�D�
UHJXODFLyQ��4XLHQHV�QR�OD�SURSRUFLRQHQ��HVWDUiQ�VXMHWRV�D�WRGDV�ODV�VDQFLRQHV�TXH�FRQWHPSOD�HO�DUWtFXOR����GH�OD�
SUHVHQWH�OH\��(Q�WRGR�FDVR��ODV�FRPLVLRQHV�SRGUiQ�LPSRQHU�SRU�Vt�PLVPDV�ODV�VDQFLRQHV�GHO�FDVR��FXDQGR�QR�VH�
DWLHQGDQ�HQ�IRUPD�DGHFXDGD�VXV�VROLFLWXGHV�GH�LQIRUPDFLyQ��
$57Ë&8/2����� )XQFLRQHV�HVSHFLDOHV�GH�ODV�FRPLVLRQHV�GH�UHJXODFLyQ��&RQ�VXMHFLyQ�D�OR�GLVSXHVWR�HQ�HVWD�OH\�\�
ODV�GHPiV�GLVSRVLFLRQHV�TXH�OD�FRPSOHPHQWHQ��VHUiQ�DGHPiV��IXQFLRQHV�\�IDFXOWDGHV�HVSHFLDOHV�GH�FDGD�XQD�GH�
ODV�FRPLVLRQHV�GH�UHJXODFLyQ�ODV VLJXLHQWHV�

������ 'H�OD�&RPLVLyQ�GH�5HJXODFLyQ�GH�(QHUJtD�\�*DV�&RPEXVWLEOH���
D�� 5HJXODU� HO� HMHUFLFLR� GH� ODV� DFWLYLGDGHV� GH� ORV� VHFWRUHV� GH� HQHUJtD� \� JDV� FRPEXVWLEOH� SDUD�
DVHJXUDU�OD�GLVSRQLELOLGDG�GH�XQD�RIHUWD�HQHUJpWLFD�HILFLHQWH��SURSLFLDU�OD�FRPSHWHQFLD�HQ�HO�VHFWRU�GH�
PLQDV�\�HQHUJtD�\�SURSRQHU�OD�DGRSFLyQ�GH�ODV�PHGLGDV�QHFHVDULDV�SDUD�LPSHGLU�DEXVRV�GH�SRVLFLyQ�
GRPLQDQWH�\�EXVFDU� OD� OLEHUDFLyQ�JUDGXDO�GH�ORV�PHUFDGRV�KDFLD� OD� OLEUH�FRPSHWHQFLD��/D�FRPLVLyQ�
SRGUi� DGRSWDU� UHJODV� GH� FRPSRUWDPLHQWR� GLIHUHQFLDO�� VHJ~Q� OD� SRVLFLyQ� GH� ODV� HPSUHVDV� HQ� HO�
PHUFDGR�
E�� ([SHGLU�UHJXODFLRQHV�HVSHFtILFDV�SDUD�OD�DXWRJHQHUDFLyQ�\�FRJHQHUDFLyQ�GH�HOHFWULFLGDG�\�HO�XVR�
HILFLHQWH�GH�HQHUJtD�\�JDV�FRPEXVWLEOH�SRU�SDUWH�GH�ORV�FRQVXPLGRUHV�\�HVWDEOHFHU�FULWHULRV�SDUD�OD�
ILMDFLyQ�GH�FRPSURPLVRV�GH�YHQWDV�JDUDQWL]DGDV�GH�HQHUJtD�\�SRWHQFLD�HQWUH�ODV�HPSUHVDV�HOpFWULFDV�
\�HQWUH�pVWDV�\�ORV�JUDQGHV�XVXDULRV�
F�� (VWDEOHFHU� HO� UHJODPHQWR� GH� RSHUDFLyQ� SDUD� UHDOL]DU� HO� SODQHDPLHQWR� \� OD� FRRUGLQDFLyQ� GH� OD�
RSHUDFLyQ� GHO� VLVWHPD� LQWHUFRQHFWDGR� QDFLRQDO� \� SDUD� UHJXODU� HO� IXQFLRQDPLHQWR� GHO� PHUFDGR�
PD\RULVWD�GH�HQHUJtD�\�JDV�FRPEXVWLEOH�
G�� )LMDU� ODV� WDULIDV� GH� YHQWD� GH� HOHFWULFLGDG� \� JDV� FRPEXVWLEOH�� R GHOHJDU� HQ� ODV� HPSUHVDV�
GLVWULEXLGRUDV��FXDQGR�VHD�FRQYHQLHQWH�GHQWUR�GH�ORV�SURSyVLWRV�GH�HVWD�OH\��EDMR�HO�UpJLPHQ�TXH�HOOD�
GLVSRQJD��OD�IDFXOWDG�GH�ILMDU�HVWDV�WDULIDV�
H�� 'HILQLU� ODV� PHWRGRORJtDV� \� UHJXODU� ODV� WDULIDV� SRU� ORV� VHUYLFLRV� GH� GHVSDFKR� \� FRRUGLQDFLyQ�
SUHVWDGRV�SRU�ORV�FHQWURV�UHJLRQDOHV�\�SRU�HO�FHQWUR�QDFLRQDO�GH�GHVSDFKR�

������ 'H�OD�&RPLVLyQ�GH�5HJXODFLyQ�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR�
D�� 3URPRYHU� OD� FRPSHWHQFLD� HQWUH� TXLHQHV� SUHVWHQ� ORV� VHUYLFLRV� GH� DJXD� SRWDEOH� \� VDQHDPLHQWR�
EiVLFR�R�UHJXODU�ORV�PRQRSROLRV�HQ�OD�SUHVWDFLyQ�GH�WDOHV�VHUYLFLRV��FXDQGR�OD�FRPSHWHQFLD�QR�VHD�
SRVLEOH��WRGR�HOOR�FRQ�HO�SURSyVLWR�GH�TXH�ODV�RSHUDFLRQHV�GH�ORV�PRQRSROLVWDV�\�GH�ORV�FRPSHWLGRUHV�
VHDQ�HFRQyPLFDPHQWH�HILFLHQWHV��VH�SUHYHQJD�HO�DEXVR�GH SRVLFLRQHV�GRPLQDQWHV�\�VH�SURGX]FDQ�
VHUYLFLRV� GH� FDOLGDG�� /D� FRPLVLyQ� SRGUi� DGRSWDU� UHJODV� GH� FRPSRUWDPLHQWR� GLIHUHQFLDO�� VHJ~Q� OD�
SRVLFLyQ�GH�ODV�HPSUHVDV�HQ�HO�PHUFDGR�
E�� (VWDEOHFHU�� SRU� YtD� JHQHUDO�� HQ� TXp� HYHQWRV� HV� QHFHVDULR� TXH� OD� UHDOL]DFLyQ� GH� REUDV��
LQVWDODFLRQHV� \� RSHUDFLyQ� GH� HTXLSRV� GHVWLQDGRV� D� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� DFXHGXFWR��
DOFDQWDULOODGR�\�DVHR�VH�VRPHWDQ�D�QRUPDV�WpFQLFDV�\�DGRSWDU�ODV�PHGLGDV�QHFHVDULDV�SDUD�TXH�VH�
DSOLTXHQ�ODV�QRUPDV�WpFQLFDV�VREUH�FDOLGDG�GH�DJXD�SRWDEOH�TXH HVWDEOH]FD�HO�0LQLVWHULR�GH�6DOXG��
HQ�WDO�IRUPD�TXH�VH�IRUWDOH]FDQ�ORV�PHFDQLVPRV�GH�FRQWURO�GH�FDOLGDG�GH�DJXD�SRWDEOH�SRU�SDUWH�GH�
ODV�HQWLGDGHV�FRPSHWHQWHV�

������ 'H�OD�&RPLVLyQ�5HJXODGRUD�GH�7HOHFRPXQLFDFLRQHV�
D�� 3URPRYHU� OD� FRPSHWHQFLD� HQ� HO� VHFWRU� GH� ODV� WHOHFRPXQLFDFLRQHV�� \� SURSRQHU� R� DGRSWDU� ODV�
PHGLGDV� QHFHVDULDV� SDUD� LPSHGLU� DEXVRV� GH� SRVLFLyQ� GRPLQDQWH�� SXGLHQGR� SURSRQHU� UHJODV� GH�
FRPSRUWDPLHQWR�GLIHUHQFLDOHV�VHJ~Q�OD�SRVLFLyQ�GH�ODV�HPSUHVDV�HQ�HO�PHUFDGR�
E�� 5HVROYHU� ORV� FRQIOLFWRV� TXH� VH� SUHVHQWHQ� HQWUH� RSHUDGRUHV� HQ� DTXHOORV� FDVRV� HQ� ORV� TXH� VH�
UHTXLHUD�OD�LQWHUYHQFLyQ�GH�ODV�DXWRULGDGHV�SDUD�JDUDQWL]DU�ORV�SULQFLSLRV�GH�OLEUH�\�OHDO�FRPSHWHQFLD�
HQ�HO�VHFWRU�\�GH�HILFLHQFLD�HQ�HO�VHUYLFLR�
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F�� (VWDEOHFHU� ORV� UHTXLVLWRV� JHQHUDOHV� D� TXH� GHEHQ� VRPHWHUVH� ORV� RSHUDGRUHV� GH�
VHUYLFLRV�GH�WHOHIRQtD�EiVLFD�GH�ODUJD�GLVWDQFLD�QDFLRQDO�H�LQWHUQDFLRQDO�SDUD�HMHUFHU�HO�
GHUHFKR� D� XWLOL]DU� ODV� UHGHV� GH� WHOHFRPXQLFDFLRQHV� GHO� HVWDGR�� DVt�PLVPR�� ILMDU� ORV�
FDUJRV�GH�DFFHVR�\�GH�LQWHUFRQH[LyQ�D�HVWDV�UHGHV��GH�DFXHUGR�FRQ�ODV�UHJODV�VREUH�
WDULIDV�SUHYLVWDV�HQ�HVWD�OH\�
G�� 5HJODPHQWDU�OD�FRQFHVLyQ�GH�OLFHQFLDV�SDUD�HO�HVWDEOHFLPLHQWR�GH�RSHUDGRUHV�GH�
VHUYLFLRV�GH�WHOHIRQtD�EiVLFD�GH�ODUJD�GLVWDQFLD�QDFLRQDO�H�LQWHUQDFLRQDO��\�VHxDODU�ODV�
IyUPXODV�GH�WDULIDV TXH�VH�FREUDUiQ�SRU�OD�FRQFHVLyQ�
H�� 'HILQLU��GH�DFXHUGR�FRQ�HO�WUiILFR�FXUVDGR��HO�IDFWRU�GH�ODV�WDULIDV�GH�VHUYLFLRV�GH�
WHOHIRQtD� EiVLFD� GH� ODUJD� GLVWDQFLD� QDFLRQDO� H� LQWHUQDFLRQDO�� DFWXDOPHQWH� YLJHQWHV�� TXH� QR
FRUUHVSRQGH�DO�YDORU�GH�OD�SUHVWDFLyQ�GHO VHUYLFLR��3DUWH�GHO�SURGXFWR�GH�HVH�IDFWRU��HQ�ORV�UHFDXGRV�
TXH�VH�KDJDQ��VH�DVLJQDUi�HQ�HO�3UHVXSXHVWR�1DFLRQDO��SUHYLR�FRQFHSWR�GHO�&RQVHMR�1DFLRQDO�GH�
3ROtWLFD� (FRQyPLFD� \� 6RFLDO�� SDUD� HO� �)RQGR� GH�&RPXQLFDFLRQHV� GHO�0LQLVWHULR��� TXH� WHQGUi� D� VX�
FDUJR�KDFHU�LQYHUVLyQ��SRU�PHGLR�GHO�IRPHQWR�GH�SURJUDPDV�GH�WHOHIRQtD�VRFLDO��GLULJLGRV�D�ODV�]RQDV�
UXUDOHV� \� XUEDQDV� FDUDFWHUL]DGDV� SRU� OD� H[LVWHQFLD� GH� XVXDULRV� FRQ� DOWRV� tQGLFHV� GH� QHFHVLGDGHV�
EiVLFDV�LQVDWLVIHFKDV��6H�DSOLFDUiQ�D�HVWH�IRQGR��HQ�OR�SHUWLQHQWH��ODV�GHPiV�QRUPDV�VREUH��IRQGRV�
GH� VROLGDULGDG� \� UHGLVWULEXFLyQ� GH� LQJUHVRV�� D� ORV� TXH� VH� UHILHUH� HO� DUWtFXOR� ��� GH� HVWD� OH\�� (Q� HO�
VHUYLFLR� GH� ODUJD� GLVWDQFLD� LQWHUQDFLRQDO� QR� VH� DSOLFDUi� HO� IDFWRU� GH� TXH� WUDWD� HO� DUWtFXOR� ��� \� ORV�
VXEVLGLRV�TXH�VH�RWRUJXHQ�VHUiQ�ILQDQFLDGRV�FRQ�UHFXUVRV�GH�LQJUHVRV�RUGLQDULRV�GH�OD�QDFLyQ�\�ODV�
HQWLGDGHV�WHUULWRULDOHV��
I�� 3URSRQHU�DO�PLVPR�FRQVHMR�OD�GLVWULEXFLyQ�GH�ORV�LQJUHVRV�GH�ODV�WDULIDV�GH�FRQFHVLRQHV�GH�VHUYLFLR�
GH� WHOHIRQtD�PyYLO� FHOXODU� \�GH�VHUYLFLRV�GH� ODUJD�GLVWDQFLD�QDFLRQDO�H� LQWHUQDFLRQDO��SDUD�TXH�HVWH�
GHWHUPLQH�HQ�HO�SUR\HFWR�GH�SUHVXSXHVWR�TXp�SDUWH�VH�DVLJQDUi�DO� IRQGR�DWUiV�PHQFLRQDGR�\�TXp�
SDUWH� LQJUHVDUi� FRPR� UHFXUVRV� RUGLQDULRV� GH� OD� QDFLyQ� \� GHILQLU� HO� DOFDQFH� GH� ORV� SURJUDPDV� GH�
WHOHIRQtD�VRFLDO�TXH�HODERUH�HO�)RQGR�GH�&RPXQLFDFLRQHV��

&$3Ë78/2�,9�
'(�/$�683(5,17(1'(1&,$�'(�6(59,&,26�38%/,&26�'20,&,/,$5,26�

$57Ë&8/2� ���� )XQFLRQHV� SUHVLGHQFLDOHV� GH� OD� 6XSHULQWHQGHQFLD� GH� VHUYLFLRV� S~EOLFRV�� (O� 3UHVLGHQWH� GH� OD�
5HS~EOLFD� HMHUFHUi HO� FRQWURO�� OD� LQVSHFFLyQ� \� YLJLODQFLD� GH� ODV� HQWLGDGHV� TXH� SUHVWHQ� ORV� VHUYLFLRV� S~EOLFRV�
GRPLFLOLDULRV�� \� ORV� GHPiV� VHUYLFLRV�S~EOLFRV�D� ORV�TXH� VH�DSOLFD�HVWD� OH\�� SRU�PHGLR�GH� OD�6XSHULQWHQGHQFLD�GH�
6HUYLFLRV�3~EOLFRV�'RPLFLOLDULRV�\��HQ�HVSHFLDO��GHO 6XSHULQWHQGHQWH�\�VXV�GHOHJDGRV�
$57Ë&8/2����� &UHDFLyQ�\�QDWXUDOH]D��&UHDVH�OD�6XSHULQWHQGHQFLD�GH�6HUYLFLRV�3~EOLFRV�'RPLFLOLDULRV��FRPR�XQ�
RUJDQLVPR�GH�FDUiFWHU�WpFQLFR��DGVFULWR�DO�0LQLVWHULR�GH�'HVDUUROOR�(FRQyPLFR��FRQ�SHUVRQHUtD�MXUtGLFD��DXWRQRPtD�
DGPLQLVWUDWLYD�\�SDWULPRQLDO�
(O�6XSHULQWHQGHQWH�REUDUi�FRQ�SOHQD�DXWRQRPtD�GH�FULWHULR�DO�FXPSOLU�ODV�IXQFLRQHV�TXH�
VH�GHULYDQ�GH�OD�&RQVWLWXFLyQ�\�OD�OH\�
$57Ë&8/2� ���� 'LUHFFLyQ� GH� OD� 6XSHULQWHQGHQFLD�� /D� UHSUHVHQWDFLyQ� OHJDO� GH� OD�6XSHULQWHQGHQFLD� GH�6HUYLFLRV�
S~EOLFRV�GRPLFLOLDULRV��FRUUHVSRQGH�DO�6XSHULQWHQGHQWH��(VWH�GHVHPSHxDUi�VXV�IXQFLRQHV�HVSHFtILFDV�GH�FRQWURO�\�
YLJLODQFLD�FRQ�LQGHSHQGHQFLD�GH�ODV�FRPLVLRQHV�\�FRQ�OD�LQPHGLDWD�FRODERUDFLyQ�GH�ORV�6XSHULQWHQGHQWHV�GHOHJDGRV��
(O�6XSHULQWHQGHQWH�\�VXV�GHOHJDGRV�VHUiQ�GH�OLEUH�QRPEUDPLHQWR�\�UHPRFLyQ�GHO�3UHVLGHQWH�GH�OD�5HS~EOLFD�
$57Ë&8/2����� (VWUXFWXUD� RUJiQLFD�� /D�6XSHULQWHQGHQFLD� GH� VHUYLFLRV� S~EOLFRV�GRPLFLOLDULRV� WHQGUi� OD� VLJXLHQWH�
HVWUXFWXUD�RUJiQLFD�

������ 'HVSDFKR�GHO�6XSHULQWHQGHQWH�GH�6HUYLFLRV�3~EOLFRV�
������ 'HVSDFKR�GHO�6XSHULQWHQGHQWH�GHOHJDGR�SDUD�DFXHGXFWR��DOFDQWDULOODGR�\�DVHR�
������ 'HVSDFKR�GHO�6XSHULQWHQGHQWH�GHOHJDGR�SDUD�HQHUJtD�\�JDV�FRPEXVWLEOH��
������ 'HVSDFKR�GHO�6XSHULQWHQGHQWH�GHOHJDGR�SDUD�WHOHFRPXQLFDFLRQHV�
������ 6HFUHWDUtD�*HQHUDO�

$57Ë&8/2����� )XQFLRQHV�GH� OD�6XSHULQWHQGHQFLD�GH�6HUYLFLRV�3~EOLFRV��/DV�SHUVRQDV�SUHVWDGRUDV�GH�VHUYLFLRV�
S~EOLFRV� \� DTXHOODV� TXH�� HQ� JHQHUDO�� UHDOLFHQ� DFWLYLGDGHV� TXH� ODV� KDJD� VXMHWR� GH� DSOLFDFLyQ� GH� OD� SUHVHQWH� OH\��
HVWDUiQ�VXMHWRV�DO�FRQWURO�\�YLJLODQFLD�GH�OD�6XSHULQWHQGHQFLD��6RQ�IXQFLRQHV�HVSHFLDOHV�GH�pVWD�ODV�VLJXLHQWHV�

������ 9LJLODU�\�FRQWURODU�HO�FXPSOLPLHQWR�GH�ODV�OH\HV�\�DFWRV�DGPLQLVWUDWLYRV�D�ORV�TXH�HVWpQ�VXMHWRV�TXLHQHV�
SUHVWHQ� VHUYLFLRV� S~EOLFRV�� HQ� FXDQWR� HO� FXPSOLPLHQWR� DIHFWH� HQ� IRUPD� GLUHFWD� H� LQPHGLDWD� D� XVXDULRV�
GHWHUPLQDGRV�� \� VDQFLRQDU� VXV� YLRODFLRQHV�� VLHPSUH� \� FXDQGR� HVWD� IXQFLyQ� QR� VHD� FRPSHWHQFLD� GH� RWUD�
DXWRULGDG�
������ 9LJLODU� \� FRQWURODU� HO� FXPSOLPLHQWR� GH� ORV� FRQWUDWRV� HQWUH� ODV� HPSUHVDV� GH� VHUYLFLRV�S~EOLFRV� \� ORV�
XVXDULRV��\�DSR\DU�ODV�ODERUHV�TXH�HQ�HVWH�PLVPR�VHQWLGR�GHVDUUROODQ�ORV��FRPLWpV�PXQLFLSDOHV�GH�GHVDUUROOR�
\�FRQWURO�VRFLDO�GH�ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV���\�VDQFLRQDU�VXV�YLRODFLRQHV��
������ (VWDEOHFHU� ORV�VLVWHPDV�XQLIRUPHV�GH� LQIRUPDFLyQ�\�FRQWDELOLGDG�TXH�GHEHQ�DSOLFDU�TXLHQHV�SUHVWHQ�
VHUYLFLRV�S~EOLFRV��VHJ~Q�OD�QDWXUDOH]D�GHO�VHUYLFLR�\�HO�PRQWR�GH�VXV�DFWLYRV��\�FRQ�VXMHFLyQ�VLHPSUH�D�ORV�
SULQFLSLRV�GH�FRQWDELOLGDG�JHQHUDOPHQWH�DFHSWDGRV�
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������ 'HILQLU�SRU�YtD�JHQHUDO�ODV�WDULIDV�GH�ODV�FRQWULEXFLRQHV�D�ODV�TXH�VH�UHILHUH�HO�DUWtFXOR����
GH�HVWD�OH\��OLTXLGDU�\�FREUDU�D�FDGD�FRQWULEX\HQWH�OR�TXH�OH�FRUUHVSRQGD�
������ 'DU� FRQFHSWR� D� ODV� FRPLVLRQHV� \�PLQLVWHULRV� VREUH� ODV�PHGLGDV� TXH� VH� HVWXGLHQ� HQ�
UHODFLyQ�FRQ�ORV�VHUYLFLRV�S~EOLFRV�
������ 9LJLODU� TXH� ORV� VXEVLGLRV� SUHVXSXHVWDOHV� TXH� OD� 1DFLyQ�� ORV� GHSDUWDPHQWRV� \� ORV�
PXQLFLSLRV�GHVWLQDQ�D�ODV�SHUVRQDV�GH�PHQRUHV�LQJUHVRV��VH�XWLOLFHQ�HQ�OD�IRUPD�SUHYLVWD�HQ�
ODV�QRUPDV�SHUWLQHQWHV�
������ 6ROLFLWDU�GRFXPHQWRV��LQFOXVLYH�FRQWDEOHV��\�SUDFWLFDU�ODV�YLVLWDV��LQVSHFFLRQHV�\�SUXHEDV�
TXH�VHDQ�QHFHVDULDV�SDUD�HO�FXPSOLPLHQWR�GH�VXV�GHPiV�IXQFLRQHV�
������ 0DQWHQHU�XQ�UHJLVWUR�DFWXDOL]DGR�GH�ODV�HQWLGDGHV�TXH�SUHVWDQ�ORV�VHUYLFLRV�S~EOLFRV�
������ 7RPDU� SRVHVLyQ� GH� ODV� HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV�� HQ� ORV� FDVRV� \� SDUD� ORV� SURSyVLWRV� TXH�
FRQWHPSODQ�HO�DUWtFXOR����GH�HVWD�OH\��\�ODV�GLVSRVLFLRQHV�FRQFRUGDQWHV�
������� (YDOXDU� OD� JHVWLyQ� ILQDQFLHUD�� WpFQLFD� \� DGPLQLVWUDWLYD� GH� ODV� HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV�� GH�
DFXHUGR�FRQ�ORV�LQGLFDGRUHV�GHILQLGRV�SRU�ODV�FRPLVLRQHV��SXEOLFDU�VXV�HYDOXDFLRQHV��\�SURSRUFLRQDU�HQ�IRUPD�
RSRUWXQD� WRGD� OD� LQIRUPDFLyQ� GLVSRQLEOH� D� TXLHQHV� GHVHHQ� KDFHU� HYDOXDFLRQHV� LQGHSHQGLHQWHV�� (O�
6XSHULQWHQGHQWH� SRGUi� DFRUGDU� FRQ� ODV� HPSUHVDV� SURJUDPDV� GH� JHVWLyQ� SDUD� TXH� VH� DMXVWHQ� D� ORV�
LQGLFDGRUHV�TXH�KD\DQ�GHILQLGR�ODV�FRPLVLRQHV�GH��UHJXODFLyQ��H�LPSRQHU�VDQFLRQHV�SRU�HO�LQFXPSOLPLHQWR�
������� $GMXGLFDU�D�ODV�SHUVRQDV�TXH�LQLFLDURQ��LPSXOVDURQ�R�FRODERUDURQ�HQ�XQ�SURFHGLPLHQWR�DGPLQLVWUDWLYR��
WHQGLHQWH�D�FRUUHJLU� YLRODFLRQHV�GH� ODV�QRUPDV� UHODFLRQDGDV�HVSHFLDOPHQWH�FRQ� ORV�VHUYLFLRV�S~EOLFRV��XQD�
SDUWH� GH� ODV�PXOWDV�D� OD� TXH� VH� UHILHUH�HO� QXPHUDO� ������ GHO� DUWtFXOR� ����SDUD� UHVDUFLUORV�SRU�HO� WLHPSR��HO�
HVIXHU]R�\�ORV�JDVWRV�\�FRVWRV�HQ�TXH�KD\DQ�LQFXUULGR�R�SRU�ORV�SHUMXLFLRV�TXH�VH�OHV�KD\DQ�RFDVLRQDGR��/DV�
GHFLVLRQHV� UHVSHFWLYDV�SRGUiQ�VHU� FRQVXOWDGDV�D� OD�FRPLVLyQ�GH� UHJXODFLyQ�GHO�VHUYLFLR�S~EOLFR�GH�TXH�VH�
WUDWH��(VWD�DGMXGLFDFLyQ�VHUi�REOLJDWRULD�FXDQGR�OD�YLRODFLyQ�KD\D�FRQVLVWLGR�HQ�HO�XVR�LQGHELGR�R�QHJOLJHQWH�
GH� ODV� IDFWXUDV�GH�VHUYLFLRV�S~EOLFRV�� \� OD�SHUVRQD�TXH� LQLFLy�R�FRODERUy�HQ�HO�SURFHGLPLHQWR�KD\D�VLGR�HO�
SHUMXGLFDGR�
������� 9HULILFDU� TXH� ODV� REUDV�� HTXLSRV� \� SURFHGLPLHQWRV� GH� ODV� HPSUHVDV� FXPSODQ� FRQ� ORV� UHTXLVLWRV�
WpFQLFRV�TXH�KD\DQ�VHxDODGR�ORV�PLQLVWHULRV�
������� 'HILQLU�SRU�YtD�JHQHUDO� OD� LQIRUPDFLyQ�TXH� ODV�HPSUHVDV�GHEHQ�SURSRUFLRQDU�VLQ�FRVWR�DO�S~EOLFR��\�
VHxDODU�HQ�FRQFUHWR� ORV�YDORUHV�TXH�GHEHQ�SDJDU� ODV�SHUVRQDV�SRU�OD�LQIRUPDFLyQ�HVSHFLDO�TXH�SLGDQ�D�ODV�
HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��VL�QR�KD\�DFXHUGR�HQWUH�HO�VROLFLWDQWH�\�OD�HPSUHVD�
������� 2UJDQL]DU� WRGRV� ORV� VHUYLFLRV� DGPLQLVWUDWLYRV� LQGLVSHQVDEOHV� SDUD� HO� IXQFLRQDPLHQWR� GH� OD�
6XSHULQWHQGHQFLD�
������� 'DU�FRQFHSWRV��QR�REOLJDWRULRV��D�SHWLFLyQ�GH�SDUWH�LQWHUHVDGD��VREUH�HO�FXPSOLPLHQWR�GH�ORV�FRQWUDWRV�
UHODFLRQDGRV� FRQ� ORV� VHUYLFLRV�D� ORV�TXH� VH� UHILHUH�HVWD� OH\�� \�KDFHU��D�VROLFLWXG�GH� WRGRV� ORV� LQWHUHVDGRV��
GHVLJQDFLRQHV�GH�SHUVRQDV�TXH�SXHGDQ�FRODERUDU�HQ� OD�PHMRU�SUHVWDFLyQ�GH� ORV�VHUYLFLRV�S~EOLFRV�R�HQ� OD�
VROXFLyQ�GH�FRQWURYHUVLDV�TXH�SXHGDQ�LQFLGLU�HQ�VX�SUHVWDFLyQ�RSRUWXQD��FREHUWXUD�R�FDOLGDG�
�������7RGDV�ODV�GHPiV�TXH�OH�DVLJQH�OD�OH\�

6DOYR� FXDQGR� OD� OH\� GLVSRQJD� H[SUHVDPHQWH� OR� FRQWUDULR�� HO�6XSHULQWHQGHQWH�QR�SRGUi�H[LJLU� TXH�QLQJ~Q�DFWR�R�
FRQWUDWR�GH�XQD�HPSUHVD�GH�VHUYLFLRV�S~EOLFRV�VH�VRPHWD�D�DSUREDFLyQ�SUHYLD�VX\D��(O�6XSHULQWHQGHQWH�QR�HVWi�
REOLJDGR�D�YLVLWDU�ODV�HPSUHVDV�VRPHWLGDV�D�VX�YLJLODQFLD��R�D�SHGLUOHV�LQIRUPDFLRQHV��VLQR�FXDQGR�KD\D�XQ�PRWLYR�
HVSHFLDO�TXH�OR�DPHULWH�
/D�6XSHULQWHQGHQFLD�HMHUFHUi�LJXDOPHQWH�ODV�IXQFLRQHV�GH�LQVSHFFLyQ�\�YLJLODQFLD�TXH�FRQWLHQH�HVWD�OH\��HQ�WRGR�OR�
UHODWLYR�DO�VHUYLFLR�GH�ODUJD�GLVWDQFLD QDFLRQDO�H�LQWHUQDFLRQDO�
6DOYR�FXDQGR�VH�WUDWH�GH�ODV�IXQFLRQHV�D�ORV�TXH�VH�UHILHUHQ�ORV�QXPHUDOHV������������\�������HO�6XSHULQWHQGHQWH�\�
VXV� GHOHJDGRV� QR� SURGXFLUiQ� DFWRV� GH� FDUiFWHU� JHQHUDO� SDUD� FUHDU� REOLJDFLRQHV� D� TXLHQHV� HVWpQ� VXMHWRV� D� VX�
YLJLODQFLD�
$57Ë&8/2����� )XQFLRQHV�HQ�UHODFLyQ�FRQ�OD�SDUWLFLSDFLyQ�GH�ORV�XVXDULRV��/D�6XSHULQWHQGHQFLD�WHQGUi��DGHPiV�
GH�ODV�DQWHULRUHV��ODV�VLJXLHQWHV�IXQFLRQHV�SDUD�DSR\DU�OD�SDUWLFLSDFLyQ�GH�ORV�XVXDULRV�

������ 'LVHxDU�\�SRQHU�HQ�IXQFLRQDPLHQWR�XQ�VLVWHPD�GH�YLJLODQFLD�\�FRQWURO�TXH�SHUPLWD�DSR\DU�ODV�WDUHDV�GH�
ORV�FRPLWpV�GH�GHVDUUROOR�\�FRQWURO�VRFLDO�GH�ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�
������ $VHJXUDU� OD� FDSDFLWDFLyQ� GH� ORV� YRFDOHV� GRWiQGRORV� GH� LQVWUXPHQWRV� EiVLFRV� TXH� OHV� SHUPLWDQ�
RUJDQL]DU�PHMRU� VX� WUDEDMR� GH� ILVFDOL]DFLyQ�� \� FRQWDU� FRQ� OD� LQIRUPDFLyQ� QHFHVDULD� SDUD� UHSUHVHQWDU� D� ORV�
FRPLWpV�
������ 3URSRUFLRQDU�HO�DSR\R�WpFQLFR�QHFHVDULR��SDUD�OD�SURPRFLyQ�GH�OD�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�HQ�ODV�
WDUHDV�GH�YLJLODQFLD�
������ 6DQFLRQDU� D� ODV HPSUHVDV� TXH� QR� UHVSRQGDQ� HQ� IRUPD� RSRUWXQD� \� DGHFXDGD� ODV� TXHMDV� GH� ORV�
XVXDULRV�

$57Ë&8/2����� 6DQFLRQHV��/D�6XSHULQWHQGHQFLD�GH�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�SRGUi� LPSRQHU� ODV�VLJXLHQWHV�
VDQFLRQHV�D�TXLHQHV�YLROHQ�ODV�QRUPDV�D�ODV�TXH�GHEHQ�HVWDU�VXMHWDV��VHJ~Q�OD�QDWXUDOH]D�\�OD�JUDYHGDG�GH�OD�IDOWD�

������ $PRQHVWDFLyQ�
������ 0XOWDV�KDVWD�SRU�HO�HTXLYDOHQWH�D������VDODULRV�PtQLPRV�PHQVXDOHV��(O�PRQWR�GH�OD�PXOWD�VH�JUDGXDUi�
DWHQGLHQGR�DO�LPSDFWR�GH�OD�LQIUDFFLyQ�VREUH�OD�EXHQD�PDUFKD�GHO�VHUYLFLR�S~EOLFR��\�DO�IDFWRU�GH�UHLQFLGHQFLD��
6L�OD�LQIUDFFLyQ�VH�FRPHWLy�GXUDQWH�YDULRV�DxRV��HO�PRQWR�Pi[LPR�TXH�DUULED�VH�LQGLFD�VH�SRGUi�PXOWLSOLFDU�SRU�
HO�Q~PHUR�GH�DxRV��6L�HO�LQIUDFWRU�QR�SURSRUFLRQD�LQIRUPDFLyQ�VXILFLHQWH�SDUD�GHWHUPLQDU�HO�PRQWR��GHQWUR GH�
ORV�WUHLQWD�GtDV�VLJXLHQWHV�DO�UHTXHULPLHQWR�TXH�VH�OH�IRUPXOH��VH�OH�DSOLFDUiQ�ODV�RWUDV�VDQFLRQHV�TXH�DTXt�VH�
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SUHYpQ��/DV�PXOWDV�LQJUHVDUiQ�DO�SDWULPRQLR�GH�OD�1DFLyQ��SDUD�OD�DWHQFLyQ�GH�SURJUDPDV�GH�
LQYHUVLyQ�VRFLDO�HQ�PDWHULD�GH�VHUYLFLRV�S~EOLFRV��VDOYR�HQ�HO�FDVR�DO�TXH�VH�UHILHUH�HO�QXPHUDO�
�������/DV�HPSUHVDV�D�ODV�TXH�VH�PXOWH�SRGUiQ�UHSHWLU�FRQWUD�TXLHQHV�KXELHUDQ�UHDOL]DGR�ORV�
DFWRV�X�RPLVLRQHV�TXH�GLHURQ�OXJDU�D�OD�VDQFLyQ��/D�UHSHWLFLyQ�VHUi�REOLJDWRULD�FXDQGR�VH�WUDWH�
GH�VHUYLGRUHV�S~EOLFRV��GH�FRQIRUPLGDG�FRQ�HO�$UWtFXOR����GH�OD�&RQVWLWXFLyQ�
������ 2UGHQ�GH�VXVSHQGHU�GH� LQPHGLDWR� WRGDV�R�DOJXQDV�GH� ODV�DFWLYLGDGHV�GHO� LQIUDFWRU��\�
FLHUUH�GH�ORV�LQPXHEOHV�XWLOL]DGRV�SDUD�GHVDUUROODUODV�
������ 2UGHQ� GH� VHSDUDU� D� ORV� DGPLQLVWUDGRUHV� R� HPSOHDGRV� GH� XQD� HPSUHVD� GH� VHUYLFLRV�
S~EOLFRV�GH� ORV�FDUJRV�TXH�RFXSDQ��\�SURKLELFLyQ�D� ORV� LQIUDFWRUHV�GH� WUDEDMDU�HQ�HPSUHVDV��
VLPLODUHV��KDVWD�SRU�GLH]�DxRV�
������ 6ROLFLWXG�D� ODV�DXWRULGDGHV�SDUD�TXH�GHFUHWHQ� OD� FDGXFLGDG�GH� ORV�FRQWUDWRV�TXH�KD\D�FHOHEUDGR�HO�
LQIUDFWRU��FXDQGR�HO�UpJLPHQ�GH�WDOHV�FRQWUDWRV�OR�SHUPLWD��R�OD�FDQFHODFLyQ�GH�OLFHQFLDV�DVt�FRPR�OD�DSOLFDFLyQ�
GH�ODV�VDQFLRQHV�\�PXOWDV�SUHYLVWDV�SHUWLQHQWHV�
������ 3URKLELFLyQ�DO�LQIUDFWRU�GH�SUHVWDU�GLUHFWD�R�LQGLUHFWDPHQWH�VHUYLFLRV�S~EOLFRV��KDVWD�SRU�GLH]�DxRV�
������ 7RPD�GH�SRVHVLyQ�HQ�XQD�HPSUHVD�GH�VHUYLFLRV�S~EOLFRV��R�OD�VXVSHQVLyQ�WHPSRUDO�R�GHILQLWLYD�GH�VXV�
DXWRUL]DFLRQHV� \� OLFHQFLDV�� FXDQGR� ODV� VDQFLRQHV� SUHYLVWDV� DWUiV� QR� VHDQ� HIHFWLYDV� R� SHUMXGLTXHQ�
LQGHELGDPHQWH�D�WHUFHURV�

/DV� VDQFLRQHV� TXH� VH� LPSRQJDQ� D� SHUVRQDV� QDWXUDOHV� VH� KDUiQ� SUHYLR� HO� DQiOLVLV� GH� OD� FXOSD� GHO� HYHQWXDO�
UHVSRQVDEOH�\�QR�SRGUiQ�IXQGDUVH�HQ�FULWHULRV�GH�UHVSRQVDELOLGDG�REMHWLYD�
$57Ë&8/2����� )XQFLyQ�VDQFLRQDWRULD�GH�ORV�3HUVRQHURV�0XQLFLSDOHV��6LQ SHUMXLFLR�GH�OD�IDFXOWDG�VDQFLRQDWRULD�GH�
OD�3URFXUDGXUtD�\�GH�OD�IDFXOWDG�GH�DVXPLU�FXDOTXLHU�LQYHVWLJDFLyQ�LQLFLDGD�SRU�XQ�SHUVRQHUR�PXQLFLSDO��pVWH�~OWLPR�
SRGUi�LPSRQHU�PXOWDV�GH�KDVWD�GLH]�VDODULRV�PtQLPRV�PHQVXDOHV�D�ODV�HPSUHVDV�TXH�SUHVWHQ�VHUYLFLRV�S~EOLFRV�HQ�
HO�PXQLFLSLR��SRU�ODV�LQIUDFFLRQHV�D�HVWD�OH\��R�D�ODV�QRUPDV�HVSHFLDOHV�D�ODV�TXH�GHEHQ�HVWDU�VXMHWDV��HQ�SHUMXLFLR�GH�
XQ�XVXDULR�UHVLGHQWH�HQ�HO�PXQLFLSLR��6L�HO�YDORU�GHO�SHUMXLFLR�H[FHGH�HO�GH�HVD�PXOWD��OD�FRPSHWHQFLD�SDUD�VDQFLRQDU�
FRUUHVSRQGHUi� DO� 6XSHULQWHQGHQWH�� 6L� OD� MXULVGLFFLyQ� HQ� OR� FRQWHQFLRVR� DGPLQLVWUDWLYR� DQXOD�PDV� GH� WUHV� GH� ODV�
PXOWDV�LPSXHVWDV�HQ�XQ�DxR��HO�0LQLVWHULR�3~EOLFR�GHEHUi�DEULU�LQYHVWLJDFLyQ�GLVFLSOLQDULD�FRQWUD�HO�SHUVRQHUR�
$57Ë&8/2����� 5HVROXFLyQ�GH�&RQIOLFWRV�HQWUH� ODV� IXQFLRQHV�GH� UHJXODFLyQ�\�FRQWURO��&XDQGR�KD\D�FRQIOLFWR�GH�
IXQFLRQHV��R�QHFHVLGDG�GH�LQWHUSUHWDU�HVWD�OH\�HQ�FXDQWR�DO�UHSDUWR�GH�IXQFLRQHV�LQWHUQR��VH�DSHODUi�DO�GLFWDPHQ�GHO�
3UHVLGHQWH�GH�OD�5HS~EOLFD�

&$3Ë78/2�9�
35(6838(672�<�&2175,%8&,21(6�3$5$�/$6�&20,6,21(6�<�/$

683(5,17(1'(1&,$�'(�6(59,&,26�38%/,&26�
$57Ë&8/2� ���� 5pJLPHQ� SUHVXSXHVWDO�� /DV� FRPLVLRQHV� \� OD� 6XSHULQWHQGHQFLD� HVWiQ� VRPHWLGDV� D� ODV� QRUPDV�
RUJiQLFDV�GHO�SUHVXSXHVWR�JHQHUDO�GH�OD�1DFLyQ��\�D�ORV�OLPLWHV�DQXDOHV�GH�FUHFLPLHQWR�GH�VXV�JDVWRV�TXH�VHxDOH�HO�
&RQVHMR�GH�3ROtWLFD�(FRQyPLFD�\�6RFLDO�
(Q� FRQVRQDQFLD� FRQ� WDOHV� QRUPDV�� ODV� FRPLVLRQHV� \� OD� VXSHULQWHQGHQFLD� SUHSDUDUiQ� VX� SUHVXSXHVWR� TXH�
SUHVHQWDUiQ�D�OD�DSUREDFLyQ�GHO�*RELHUQR�1DFLRQDO�
$57Ë&8/2����� &RQWULEXFLRQHV�HVSHFLDOHV��&RQ�HO�ILQ�GH�UHFXSHUDU�ORV�FRVWRV�GHO�VHUYLFLR�GH�UHJXODFLyQ�TXH�SUHVWH�
FDGD�FRPLVLyQ��\�ORV�GH�FRQWURO�\�YLJLODQFLD�TXH�SUHVWH�HO�6XSHULQWHQGHQWH��ODV�HQWLGDGHV�VRPHWLGDV�D�VX�UHJXODFLyQ��
FRQWURO� \� YLJLODQFLD��HVWDUiQ VXMHWDV�D�GRV�FRQWULEXFLRQHV��TXH�VH� OLTXLGDUiQ�\�SDJDUiQ�FDGD�DxR�FRQIRUPH�D� ODV�
VLJXLHQWHV�UHJODV��

������ 3DUD�GHILQLU�ORV�FRVWRV�GH�ORV�VHUYLFLRV�TXH�SUHVWHQ�ODV�FRPLVLRQHV�\�OD�6XSHULQWHQGHQFLD��VH�WHQGUiQ�
HQ� FXHQWD� WRGRV� ORV� JDVWRV� GH� IXQFLRQDPLHQWR�� \� OD� GHSUHFLDFLyQ�� DPRUWL]DFLyQ� X� REVROHVFHQFLD� GH� VXV�
DFWLYRV��HQ�HO�SHUtRGR�DQXDO�UHVSHFWLYR�
������ /D�VXSHULQWHQGHQFLD�\�ODV�FRPLVLRQHV�SUHVXSXHVWDUiQ�VXV�JDVWRV�FDGD�DxR�\�FREUDUiQ�GHQWUR�GH�ORV�
OtPLWHV�TXH�HQVHJXLGD�VH�VHxDODQ��VRODPHQWH�OD�WDULID TXH�DUURMH�HO�YDORU�QHFHVDULR�SDUD�FXEULU�VX�SUHVXSXHVWR�
DQXDO��
/D�WDULID�Pi[LPD�GH�FDGD�FRQWULEXFLyQ�QR�SRGUi�VHU�VXSHULRU�DO�XQR�SRU�FLHQWR������GHO�YDORU�GH�ORV�JDVWRV�GH�
IXQFLRQDPLHQWR��DVRFLDGRV�DO�VHUYLFLR�VRPHWLGR�D�UHJXODFLyQ��GH�OD�HQWLGDG�FRQWULEX\HQWH�HQ�HO�DxR�DQWHULRU�D�
DTXHO� HQ� HO� TXH� VH� KDJD� HO� FREUR�� GH� DFXHUGR� FRQ� ORV� HVWDGRV� ILQDQFLHURV� SXHVWRV� D� GLVSRVLFLyQ� GH� OD�
6XSHULQWHQGHQFLD� \� GH� ODV� FRPLVLRQHV�� FDGD� XQD� GH� ODV� FXDOHV� H� LQGHSHQGLHQWHPHQWH� \� FRQ� EDVH� HQ� VX�
HVWXGLR�ILMDUiQ�OD�WDULID�FRUUHVSRQGLHQWH�
������ 6L� HQ� DOJ~Q� PRPHQWR� ODV� FRPLVLRQHV� R� OD� 6XSHULQWHQGHQFLD� WXYLHUHQ� H[FHGHQWHV�� GHEHUiQ�
UHHPEROVDUORV�D�ORV�FRQWULEX\HQWHV��R�DERQDUORV�D�ODV�FRQWULEXFLRQHV�GHO�VLJXLHQWH�SHUtRGR��R�WUDQVIHULUORV�D�OD�
1DFLyQ��VL�ODV�RWUDV�PHGLGDV�QR�IXHUDQ�SRVLEOHV�
������ (O�FiOFXOR�GH�OD�VXPD�D�FDUJR�GH�FDGD�FRQWULEX\HQWH��HQ�FXDQWR�D�ORV�FRVWRV�GH�UHJXODFLyQ��VH�KDUi�
WHQLHQGR�HQ�FXHQWD�ORV�FRVWRV�GH�OD�FRPLVLyQ�TXH�UHJXOD�HO�VHFWRU�HQ�HO�FXDO�VH�GHVHPSHxD��\�HO�GH�ORV�FRVWRV�
GH�YLJLODQFLD��DWHQGLHQGR�D�ORV�GH�OD�6XSHULQWHQGHQFLD�
������ /D�OLTXLGDFLyQ�\�UHFDXGR�GH�ODV�FRQWULEXFLRQHV�FRUUHVSRQGLHQWHV�DO�VHUYLFLR�GH�UHJXODFLyQ�VH�HIHFWXDUi�
SRU�ODV�FRPLVLRQHV�UHVSHFWLYDV�\�ODV�FRUUHVSRQGLHQWHV�DO�VHUYLFLR�GH�LQVSHFFLyQ��FRQWURO�\�YLJLODQFLD�HVWDUiQ�D�
FDUJR�GH�OD�6XSHULQWHQGHQFLD��
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������ 8QD�YH]�HQ�ILUPH�ODV�OLTXLGDFLRQHV�GHEHUiQ�VHU�FDQFHODGDV�GHQWUR�GHO�PHV�VLJXLHQWH��6H�
DSOLFDUi� HO� PLVPR� UpJLPHQ� GH� VDQFLyQ� SRU� PRUD� DSOLFDEOH� DO� LPSXHVWR� VREUH� OD� UHQWD� \�
FRPSOHPHQWDULRV��VLQ�SHUMXLFLR�GH�ODV�GHPiV�VDQFLRQHV�GH�TXH�WUDWD�HVWD�OH\�

3$5È*5$)2� ��� /DV� FRPLVLRQHV� \� OD� 6XSHULQWHQGHQFLD� VH� ILQDQFLDUDQ� H[FOXVLYDPHQWH� FRQ� ODV�
FRQWULEXFLRQHV�D�ODV�TXH�VH�UHILHUH�HVWH�DUWtFXOR�\�FRQ�OD�YHQWD�GH�VXV�SXEOLFDFLRQHV��6LQHPEDUJR��HO�
JRELHUQR�LQFOXLUi�HQ�HO�SUHVXSXHVWR�GH�OD�1DFLyQ�DSURSLDFLRQHV�VXILFLHQWHV�SDUD�HO�IXQFLRQDPLHQWR�GH�
ODV�FRPLVLRQHV�\�GH�OD�6XSHULQWHQGHQFLD�GXUDQWH�ORV�GRV�SULPHURV�DxRV�
3$5È*5$)2����$O� ILMDU�ODV�FRQWULEXFLRQHV�HVSHFLDOHV�VH�HOLPLQDUiQ��GH�ORV�JDVWRV�GH�IXQFLRQDPLHQWR��ORV�JDVWRV�
RSHUDWLYRV��HQ� ODV�HPSUHVDV�GHO�VHFWRU�HOpFWULFR�� ODV�FRPSUDV�GH�HOHFWULFLGDG�� ODV�FRPSUDV�GH�FRPEXVWLEOHV�\� ORV�
SHDMHV��FXDQGR�KXELHUH�OXJDU�D�HOOR��\�HQ�ODV�HPSUHVDV�GH�RWURV�VHFWRUHV�ORV�JDVWRV�GH�QDWXUDOH]D�VLPLODU�D�pVWRV��
(VWRV� UXEURV� SRGUiQ� VHU� DGLFLRQDGRV� HQ� OD�PLVPD� SURSRUFLyQ� HQ� TXH� VHDQ� LQGLVSHQVDEOHV� SDUD� FXEULU� IDOWDQWHV�
SUHVXSXHVWDOHV�GH�ODV�FRPLVLRQHV�\�OD�VXSHULQWHQGHQFLD�

7Ë78/2�9,�
(/�5(*,0(1�7$5,)$5,2�'(�/$6�(035(6$6�'(�6(59,&,26�38%/,&26

&$3Ë78/2�,�
&21&(3726�*(1(5$/(6

$57Ë&8/2����� (O�UpJLPHQ�WDULIDULR��(O�UpJLPHQ�WDULIDULR�HQ�ORV�VHUYLFLRV�S~EOLFRV�D�ORV�TXH�HVWD�OH\�VH�UHILHUH��HVWi�
FRPSXHVWR�SRU�UHJODV�UHODWLYDV�D�

������ (O�UpJLPHQ�GH�UHJXODFLyQ�R�GH�OLEHUWDG�
������ (O�VLVWHPD�GH�VXEVLGLRV��TXH�VH�RWRUJDUiQ�SDUD�TXH�ODV�SHUVRQDV�GH�PHQRUHV�LQJUHVRV�SXHGDQ�SDJDU�
ODV�WDULIDV�GH�ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�TXH�FXEUDQ�VXV�QHFHVLGDGHV�EiVLFDV�
������ /DV�UHJODV�UHODWLYDV�D�ODV�SUiFWLFDV�WDULIDULDV�UHVWULFWLYDV�GH�OD�OLEUH�FRPSHWHQFLD��\�TXH�LPSOLFDQ�DEXVR�
GH�SRVLFLyQ�GRPLQDQWH�
������ /DV� UHJODV� UHODWLYDV� D� SURFHGLPLHQWRV�� PHWRGRORJtDV�� IyUPXODV�� HVWUXFWXUDV�� HVWUDWRV�� IDFWXUDFLyQ��
RSFLRQHV��YDORUHV�\��HQ�JHQHUDO��WRGRV�ORV�DVSHFWRV�TXH�GHWHUPLQDQ�HO�FREUR�GH�ODV�WDULIDV�

$57Ë&8/2����� &ULWHULRV�SDUD�GHILQLU�HO�UpJLPHQ�WDULIDULR� (O�UpJLPHQ�WDULIDULR�HVWDUi�RULHQWDGR�SRU�ORV�FULWHULRV�GH�
HILFLHQFLD�HFRQyPLFD��QHXWUDOLGDG��VROLGDULGDG��UHGLVWULEXFLyQ��VXILFLHQFLD�ILQDQFLHUD��VLPSOLFLGDG�\�WUDQVSDUHQFLD�

������ 3RU�HILFLHQFLD�HFRQyPLFD�VH�HQWLHQGH�TXH�HO�UpJLPHQ�GH�WDULIDV�SURFXUDUi�TXH�pVWDV�VH�DSUR[LPHQ�D�OR�
TXH�VHUtDQ�ORV�SUHFLRV�GH�XQ�PHUFDGR�FRPSHWLWLYR��TXH�ODV�IyUPXODV�WDULIDULDV�GHEHQ�WHQHU�HQ�FXHQWD�QR�VROR�
ORV�FRVWRV�VLQR�ORV�DXPHQWRV�GH�SURGXFWLYLGDG�HVSHUDGRV��\�TXH�pVWRV�GHEHQ�GLVWULEXLUVH�HQWUH�OD�HPSUHVD�\�
ORV�XVXDULRV��WDO�FRPR�RFXUULUtD�HQ�XQ�PHUFDGR�FRPSHWLWLYR��\�TXH�ODV�IyUPXODV�WDULIDULDV�QR�SXHGHQ WUDVODGDU�
D�ORV�XVXDULRV�ORV�FRVWRV�GH�XQD�JHVWLyQ�LQHILFLHQWH��QL�SHUPLWLU�TXH�ODV�HPSUHVDV�VH�DSURSLHQ�GH�ODV�XWLOLGDGHV�
SURYHQLHQWHV�GH�SUiFWLFDV�UHVWULFWLYDV�GH�OD FRPSHWHQFLD��(Q�HO�FDVR�GH�VHUYLFLRV�S~EOLFRV�VXMHWRV�D�IyUPXODV�
WDULIDULDV��ODV�WDULIDV�GHEHQ�UHIOHMDU�VLHPSUH�WDQWR�HO�QLYHO�\�OD�HVWUXFWXUD�GH�ORV�FRVWRV�HFRQyPLFRV�GH�SUHVWDU�
HO�VHUYLFLR��FRPR�OD�GHPDQGD�SRU�pVWH�
������ 3RU� QHXWUDOLGDG� VH� HQWLHQGH� TXH� FDGD� FRQVXPLGRU� WHQGUi� HO� GHUHFKR� D� WHQHU� HO�PLVPR� WUDWDPLHQWR�
WDULIDULR� TXH� FXDOTXLHU� RWUR� VL� ODV� FDUDFWHUtVWLFDV� GH� ORV� FRVWRV� TXH� RFDVLRQD� D� ODV� HPSUHVDV� GH� VHUYLFLRV�
S~EOLFRV�VRQ�LJXDOHV��(O�HMHUFLFLR�GH�HVWH�GHUHFKR�QR�GHEH�LPSHGLU�TXH�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�
RIUH]FDQ�RSFLRQHV�WDULIDULDV�\�TXH�HO�FRQVXPLGRU�HVFRMD�OD�TXH�FRQYHQJD�D�VXV�QHFHVLGDGHV��
������ 3RU�VROLGDULGDG�\�UHGLVWULEXFLyQ�VH�HQWLHQGH�TXH�DO�SRQHU�HQ�SUiFWLFD�HO�UpJLPHQ�WDULIDULR�VH�DGRSWDUiQ�
PHGLGDV� SDUD� DVLJQDU� UHFXUVRV� D� �IRQGRV� GH� VROLGDULGDG� \� UHGLVWULEXFLyQ��� SDUD� TXH� ORV� XVXDULRV� GH� ORV�
HVWUDWRV�DOWRV�\�ORV�XVXDULRV�FRPHUFLDOHV�H�LQGXVWULDOHV��D\XGHQ�D�ORV�XVXDULRV�GH�HVWUDWRV�EDMRV�D�SDJDU�ODV�
WDULIDV�GH�ORV�VHUYLFLRV�TXH�FXEUDQ�VXV�QHFHVLGDGHV�EiVLFDV�
������ 3RU�VXILFLHQFLD�ILQDQFLHUD�VH�HQWLHQGH�TXH�ODV�IyUPXODV�GH�WDULIDV�JDUDQWL]DUiQ�OD�UHFXSHUDFLyQ�GH�ORV�
FRVWRV�\�JDVWRV�SURSLRV�GH�RSHUDFLyQ��LQFOX\HQGR�OD�H[SDQVLyQ��OD�UHSRVLFLyQ�\�HO�PDQWHQLPLHQWR��SHUPLWLUiQ�
UHPXQHUDU�HO�SDWULPRQLR�GH�ORV�DFFLRQLVWDV�HQ�OD�PLVPD�IRUPD�HQ�OD�TXH�OR�KDEUtD�UHPXQHUDGR�XQD�HPSUHVD�
HILFLHQWH�HQ�XQ�VHFWRU�GH�ULHVJR�FRPSDUDEOH��\�SHUPLWLUiQ�XWLOL]DU�ODV�WHFQRORJtDV�\�VLVWHPDV�DGPLQLVWUDWLYRV�
TXH�JDUDQWLFHQ�OD�PHMRU�FDOLGDG��FRQWLQXLGDG�\�VHJXULGDG D�VXV�XVXDULRV��
������ 3RU�VLPSOLFLGDG�VH�HQWLHQGH�TXH�ODV�IyUPXODV�GH�WDULIDV�VH�HODERUDUiQ�HQ�WDO�IRUPD�TXH�VH�IDFLOLWH�VX�
FRPSUHQVLyQ��DSOLFDFLyQ�\�FRQWURO�
������ 3RU� WUDQVSDUHQFLD� VH�HQWLHQGH�TXH�HO� UpJLPHQ� WDULIDULR� VHUi�H[SOtFLWR� \�FRPSOHWDPHQWH�S~EOLFR�SDUD�
WRGDV�ODV�SDUWHV�LQYROXFUDGDV�HQ�HO�VHUYLFLR��\�SDUD�ORV�XVXDULRV�
������ /RV�FULWHULRV�GH�HILFLHQFLD�\�VXILFLHQFLD�ILQDQFLHUD�WHQGUiQ�SULRULGDG�HQ�OD�GHILQLFLyQ�GHO�UpJLPHQ�WDULIDULR��
6L�OOHJDUH�D�H[LVWLU�FRQWUDGLFFLyQ�HQWUH�HO�FULWHULR�GH�HILFLHQFLD�\�HO�GH�VXILFLHQFLD�ILQDQFLHUD��GHEHUi�WRPDUVH�HQ�
FXHQWD� TXH�� SDUD� XQD� HPSUHVD� HILFLHQWH�� ODV� WDULIDV� HFRQyPLFDPHQWH� HILFLHQWHV� VH� GHILQLUiQ� WRPDQGR� HQ�
FXHQWD�OD�VXILFLHQFLD�ILQDQFLHUD�
������ 7RGD�WDULID�WHQGUi�XQ�FDUiFWHU�LQWHJUDO��HQ�HO�VHQWLGR�GH�TXH�VXSRQGUi�XQD�FDOLGDG�\�JUDGR�GH�FREHUWXUD�
GHO�VHUYLFLR��FX\DV�FDUDFWHUtVWLFDV�GHILQLUiQ�ODV�FRPLVLRQHV�UHJXODGRUDV��8Q�FDPELR�HQ�HVWDV�FDUDFWHUtVWLFDV�
VH�FRQVLGHUDUi�FRPR�XQ�FDPELR�HQ�OD�WDULID�
������ &XDQGR� ODV� HQWLGDGHV� S~EOLFDV� DSRUWHQ� ELHQHV� R� GHUHFKRV� D� ODV� HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV��
SRGUiQ�KDFHUOR�FRQ�OD�FRQGLFLyQ�GH�TXH�VX�
YDORU� QR� VH� LQFOX\D�HQ�HO� FiOFXOR�GH� ODV� WDULIDV�TXH�KD\DQ�GH�FREUDUVH�D� ORV�XVXDULRV�GH� ORV�HVWUDWRV�TXH�
SXHGHQ�UHFLELU�VXEVLGLRV��GH�DFXHUGR�FRQ�OD�OH\��3HUR�HQ�HO�SUHVXSXHVWR�GH�OD�HQWLGDG�TXH�DXWRULFH�HO�DSRUWH�
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ILJXUDUiQ�HO�YDORU�GH�pVWH�\��FRPR�XQ�PHQRU�YDORU�GHO�ELHQ�R�GHUHFKR�UHVSHFWLYR��HO�PRQWR�GHO�
VXEVLGLR� LPSOtFLWR� HQ� OD� SURKLELFLyQ� GH� REWHQHU� ORV� UHQGLPLHQWRV� TXH� QRUPDOPHQWH� KDEUtD�
SURGXFLGR�

3$5È*5$)2� �� &XDQGR� VH� FHOHEUHQ� FRQWUDWRV� PHGLDQWH� LQYLWDFLyQ� S~EOLFD� SDUD� TXH� HPSUHVDV�
SULYDGDV�KDJDQ�OD�ILQDQFLDFLyQ��RSHUDFLyQ�\�PDQWHQLPLHQWR�GH�ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�GH�
TXH� WUDWD�HVWD� OH\�� OD� WDULID�SRGUi�VHU�XQ�HOHPHQWR�TXH�VH� LQFOX\D�FRPR�EDVH�SDUD�RWRUJDU�GLFKRV�
FRQWUDWRV��/DV�IyUPXODV�WDULIDULDV��VX�FRPSRVLFLyQ�SRU�VHJPHQWRV��VX�PRGLILFDFLyQ�H�LQGH[DFLyQ�TXH�
RIUH]FD�HO�RIHUHQWH�GHEHUiQ�DWHQHUVH�HQ�XQ�WRGR�D�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�ORV�DUWtFXORV���������
���������������������������\�����GH�HVWD�OH\��7DQWR�pVWDV�FRPR�DTXHOODV�GHEHUiQ�VHU�SDUWH�LQWHJUDO�GHO�FRQWUDWR�\�OD�
&RPLVLyQ� SRGUi� PRGLILFDUODV� FXDQGR� VH� HQFXHQWUHQ� DEXVRV� GH� SRVLFLyQ� GRPLQDQWH�� YLRODFLyQ� DO� SULQFLSLR� GH�
QHXWUDOLGDG�� DEXVR� FRQ� ORV� XVXDULRV� GHO� VLVWHPD�� ,QWHUYHQGUi� DVLPLVPR�� FXDQGR� VH� SUHVHQWHQ� ODV� SURKLELFLRQHV�
HVWLSXODGDV�HQ�HO�DUWtFXOR����GH�HVWD�OH\��&RQ�WRGR�ODV�WDULIDV�\�ODV�IyUPXODV�WDULIDULDV�SRGUiQ�VHU�UHYLVDGDV�SRU�OD�
FRPLVLyQ�UHJXODGRUD�UHVSHFWLYD�FDGD�FLQFR�����DxRV�\�FXDQGR�HVWD�OH\�DVt�OR�GLVSRQJD�
3$5È*5$)2� ��� 3DUD� FLUFXQVWDQFLDV� R� UHJtPHQHV� GLVWLQWRV� D� ORV� HVWDEOHFLGRV� HQ� HO� SDUiJUDIR� DQWHULRU�� SRGUiQ�
H[LVWLU�PHWRGRORJtDV�WDULIDULDV�GHILQLGDV�SRU�ODV�FRPLVLRQHV�UHVSHFWLYDV��3DUD�WDO�HIHFWR��VH�WRPDUiQ�HQ�FXHQWD�WRGDV�
ODV�GLVSRVLFLRQHV�UHODWLYDV�D�OD�PDWHULD�TXH FRQWLHQH�HVWD�OH\���
$57Ë&8/2� ���� 5HJXODFLyQ� \� OLEHUWDG� GH� WDULIDV�� $O� ILMDU� VXV� WDULIDV�� ODV� HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV� VH�
VRPHWHUiQ�DO�UpJLPHQ�GH�UHJXODFLyQ��HO�FXDO�SRGUi�LQFOXLU�ODV�PRGDOLGDGHV�GH�OLEHUWDG�UHJXODGD�\�OLEHUWDG�YLJLODGD��R�
XQ�UpJLPHQ�GH�OLEHUWDG��GH�DFXHUGR�D�ODV�VLJXLHQWHV�UHJODV�

������ /DV�HPSUHVDV�GHEHUiQ�FHxLUVH�D�ODV�IyUPXODV�TXH�GHILQD�SHULyGLFDPHQWH�OD�UHVSHFWLYD�FRPLVLyQ�SDUD�
ILMDU�VXV�WDULIDV��VDOYR�HQ�ORV�FDVRV�H[FHSFLRQDOHV�TXH�VH�HQXPHUDQ�DGHODQWH��'H�DFXHUGR�FRQ�ORV�HVWXGLRV�GH�
FRVWRV�� OD� FRPLVLyQ� UHJXODGRUD� SRGUi� HVWDEOHFHU� WRSHV� Pi[LPRV� \� PtQLPRV� WDULIDULRV�� GH� REOLJDWRULR�
FXPSOLPLHQWR�SRU�SDUWH�GH�ODV�HPSUHVDV��LJXDOPHQWH��SRGUi�GHILQLU�ODV�PHWRGRORJtDV�SDUD�GHWHUPLQDFLyQ�GH�
WDULIDV�VL�FRQYLHQH�HQ�DSOLFDU�HO�UpJLPHQ�GH�OLEHUWDG�UHJXODGD�R�YLJLODGD��
������ /DV� HPSUHVDV� WHQGUiQ� OLEHUWDG� SDUD� ILMDU� WDULIDV� FXDQGR� QR WHQJDQ� XQD� SRVLFLyQ� GRPLQDQWH� HQ� VX�
PHUFDGR��VHJ~Q�DQiOLVLV�TXH�KDUi�OD�FRPLVLyQ�UHVSHFWLYD��FRQ�EDVH�HQ�ORV�FULWHULRV�\�GHILQLFLRQHV�GH�HVWD�OH\�
������ /DV� HPSUHVDV� WHQGUiQ� OLEHUWDG� SDUD� ILMDU� WDULIDV�� FXDQGR� H[LVWD� FRPSHWHQFLD� HQWUH� SURYHHGRUHV��
&RUUHVSRQGH�D�ODV�FRPLVLRQHV�GH�UHJXODFLyQ��SHULyGLFDPHQWH��GHWHUPLQDU�FXiQGR�VH�GDQ�HVWDV�FRQGLFLRQHV��
FRQ�EDVH�HQ�ORV�FULWHULRV�\�GHILQLFLRQHV�GH�HVWD�OH\�

&$3Ë78/2�,,�
)2508/$6�<�35$&7,&$6�'(�7$5,)$6

$57Ë&8/2����� $SOLFDFLyQ�GH�ORV�FULWHULRV�GH�VROLGDULGDG�\�UHGLVWULEXFLyQ�GH�LQJUHVRV��/DV�FRPLVLRQHV�GH�UHJXODFLyQ�
H[LJLUiQ�JUDGXDOPHQWH�D�WRGRV�TXLHQHV�SUHVWDQ�VHUYLFLRV�S~EOLFRV�TXH��DO�FREUDU�ODV�WDULIDV�TXH�HVWpQ�HQ�YLJHQFLD�DO�
SURPXOJDUVH�HVWD�OH\��GLVWLQJDQ�HQ�ODV�IDFWXUDV�HQWUH�HO�YDORU�TXH�FRUUHVSRQGH�DO�VHUYLFLR�\�HO�IDFWRU�TXH�VH�DSOLFD�
SDUD�GDU� VXEVLGLRV�D� ORV�XVXDULRV�GH� ORV�HVWUDWRV��� \� ��� ,JXDOPHQWH�� GHILQLUiQ� ODV� FRQGLFLRQHV�SDUD�DSOLFDUORV�DO�
HVWUDWR� ��� /RV� FRQFHMRV� PXQLFLSDOHV� HVWiQ� HQ� OD� REOLJDFLyQ� GH� FUHDU� �IRQGRV� GH� VROLGDULGDG� \� UHGLVWULEXFLyQ� GH�
LQJUHVRV��� SDUD�TXH�DO�SUHVXSXHVWR�GHO�PXQLFLSLR�VH� LQFRUSRUHQ� ODV� WUDQVIHUHQFLDV�TXH�D�GLFKRV� IRQGRV�GHEHUiQ�
KDFHU� ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��VHJ~Q�HO�VHUYLFLR�GH�TXH�VH�WUDWH��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�
DUWtFXOR������GH�OD�SUHVHQWH�OH\��/RV�UHFXUVRV�GH�GLFKRV�IRQGRV�VHUiQ�GHVWLQDGRV�D�GDU�VXEVLGLRV�D�ORV�XVXDULRV�GH�
HVWUDWRV������\����FRPR�LQYHUVLyQ�VRFLDO��HQ�ORV�WpUPLQRV�GH�HVWD�OH\��$�LJXDO�SURFHGLPLHQWR�\�VLVWHPD�VH�VXMHWDUiQ�
ORV� IRQGRV�GLVWULWDOHV�\�GHSDUWDPHQWDOHV�TXH�GHEHUiQ�VHU�FUHDGRV�SRU� ODV�DXWRULGDGHV�FRUUHVSRQGLHQWHV�HQ�FDGD�
FDVR��

������ 6H�SUHVXPH�TXH�HO�IDFWRU�DOXGLGR�QXQFD�SRGUi VHU�VXSHULRU�DO�HTXLYDOHQWH�GHO�����GHO�YDORU�GHO�VHUYLFLR�
\�QR�SRGUiQ�LQFOXLUVH�IDFWRUHV�DGLFLRQDOHV�SRU�FRQFHSWR�GH�YHQWDV�R�FRQVXPR�GHO�XVXDULR��&XDQGR�FRPLHQFHQ�
D�DSOLFDUVH�ODV�IyUPXODV�WDULIDULDV�GH�TXH�WUDWD�HVWD�OH\��ODV�FRPLVLRQHV�VyOR�SHUPLWLUiQ�TXH�HO�IDFWRU�R�IDFWRUHV�
TXH� VH� KDQ� YHQLGR� FREUDQGR�� VH� LQFOX\DQ� HQ� ODV� IDFWXUDV� GH� XVXDULRV� GH� LQPXHEOHV� UHVLGHQFLDOHV� GH� ORV�
HVWUDWRV���\����\�HQ�ODV�GH�ORV�XVXDULRV�LQGXVWULDOHV�\�FRPHUFLDOHV��3DUD�WRGRV�HVWRV��HO�IDFWRU�R�IDFWRUHV�VH�
GHWHUPLQDUi�HQ� OD� IRUPD�DWUiV�GLVSXHVWD��VH�GLVFULPLQDUi�HQ� ODV� IDFWXUDV��\� ORV�UHFDXGRV�TXH�FRQ�EDVH�HQ�
HOORV�VH�KDJDQ��UHFLELUiQ�HO�GHVWLQR�VHxDODGR�HQ�HO�DUWtFXOR������GH�HVWD�OH\�
������ 4XLHQHV�SUHVWHQ� ORV�VHUYLFLRV�S~EOLFRV�KDUiQ� ORV� UHFDXGRV�GH� ODV�VXPDV�TXH� UHVXOWHQ DO�DSOLFDU� ORV�
IDFWRUHV� GH� TXH� WUDWD� HVWH� DUWtFXOR� \� ORV� DSOLFDUiQ� DO� SDJR� GH� VXEVLGLRV�� GH� DFXHUGR� FRQ� ODV� QRUPDV�
SHUWLQHQWHV��GH� WRGR� OR�FXDO� OOHYDUiQ�FRQWDELOLGDG�\�FXHQWDV�GHWDOODGDV��$O�SUHVHQWDUVH�VXSHUiYLWV��SRU�HVWH�
FRQFHSWR�� HQ� HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV� RILFLDOHV� GH� RUGHQ� GLVWULWDO�� PXQLFLSDO� R� GHSDUWDPHQWDO� VH�
GHVWLQDUiQ�D� �IRQGRV�GH�VROLGDULGDG�\�UHGLVWULEXFLyQ�GH� LQJUHVRV��SDUD�HPSUHVDV�GH� OD�PLVPD�QDWXUDOH]D�\�
VHUYLFLR� TXH� FXPSODQ� VXV� DFWLYLGDGHV� HQ� OD� PLVPD� HQWLGDG� WHUULWRULDO� DO� GH� OD� HPSUHVD� DSRUWDQWH�� 6L� ORV�
�IRQGRV� GH� VROLGDULGDG� \� UHGLVWULEXFLyQ� GH� LQJUHVRV�� GHVSXpV� GH� KDEHU� DWHQGLGR� ORV� VXEVLGLRV� GH� RUGHQ�
GLVWULWDO��PXQLFLSDO�R�GHSDUWDPHQWDO��VHJ~Q�VHD�HO�FDVR��SUHVHQWDUHQ�VXSHUiYLWV��HVWRV�~OWLPRV�VH�GHVWLQDUiQ�
SDUD� ODV� HPSUHVDV� GH OD�PLVPD� QDWXUDOH]D� \� VHUYLFLR� FRQ� VHGH� HQ� GHSDUWDPHQWRV�� GLVWULWRV� R�PXQLFLSLRV�
OLPtWURIHV��UHVSHFWLYDPHQWH��/RV�UHSDUWRV�VH�KDUiQ�GH�DFXHUGR�D�ORV�PHFDQLVPRV�\�FULWHULRV�TXH�HVWDEOH]FDQ�
ODV�FRPLVLRQHV�GH�UHJXODFLyQ�UHVSHFWLYDV��/RV�VXSHUiYLWV��SRU�HVWH�FRQFHSWR��HQ�HPSUHVDV�SULYDGDV�R�PL[WDV�
SUHVWDWDULDV�GH�ORV�VHUYLFLRV�GH�DJXD�SRWDEOH�R�VDQHDPLHQWR�EiVLFR�\�WHOHIRQtD�ORFDO�ILMD��VH�GHVWLQDUiQ�D�ORV�
�IRQGRV� GH� VROLGDULGDG� \� UHGLVWULEXFLyQ� GH� LQJUHVRV�� GHO� PXQLFLSLR� R� GLVWULWR� FRUUHVSRQGLHQWH� \� VHUiQ�
WUDQVIHULGRV�PHQVXDOPHQWH��GH�DFXHUGR�FRQ�ORV�PHFDQLVPRV�TXH�HVWDEOH]FDQ�ODV�FRPLVLRQHV�GH�UHJXODFLyQ�
UHVSHFWLYDV��/RV�VXSHUiYLWV��SRU�HVWH�FRQFHSWR��HQ�HPSUHVDV�SULYDGDV�R�PL[WDV�SUHVWDWDULDV�GH�ORV�VHUYLFLRV�
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GH�HQHUJtD�HOpFWULFD�\�JDV�FRPEXVWLEOH�LUiQ�D�ORV IRQGRV�TXH�PiV�DGHODQWH�VH�GHVDUUROODQ�HQ�
HVWH�PLVPR�DUWtFXOR�
������ /RV�UHFDXGRV�TXH�VH�REWHQJDQ�DO�GLVWLQJXLU��HQ�ODV�IDFWXUDV�GH�HQHUJtD�HOpFWULFD�\�JDV�
FRPEXVWLEOH�� HO� IDFWRU� R� IDFWRUHV� DUULED� GLFKRV�� \� TXH� GHQ� RULJHQ� D� VXSHUiYLWV�� GHVSXpV�GH�
DSOLFDU HO� IDFWRU�SDUD�VXEVLGLRV�\�VyOR�SRU�HVWH�FRQFHSWR��HQ�HPSUHVDV�RILFLDOHV�R�PL[WDV�GH�
RUGHQ�QDFLRQDO��\�SULYDGDV�VH�LQFRUSRUDUiQ�DO�SUHVXSXHVWR�GH�OD�QDFLyQ��0LQLVWHULR�GH�0LQDV�\�
(QHUJtD���HQ�XQ��IRQGR�GH�VROLGDULGDG�SDUD�VXEVLGLRV�\�UHGLVWULEXFLyQ�GH�LQJUHVRV���GRQGH�VH�
VHSDUHQ� FODUDPHQWH� ORV� UHFXUVRV� \� DVLJQDFLRQHV� GH� HVWRV� GRV� VHUYLFLRV� \� TXH�HO� FRQJUHVR�
GHVWLQDUi��FRPR�LQYHUVLyQ�VRFLDO��D�GDU�VXEVLGLRV�TXH�SHUPLWDQ�JHQHUDU��GLVWULEXLU�\�WUDQVSRUWDU�
HQHUJtD�HOpFWULFD�\�JDV�FRPEXVWLEOH�D�XVXDULRV�GH�HVWUDWRV�EDMRV��\�H[SDQGLU�OD�FREHUWXUD�HQ�ODV�]RQDV�UXUDOHV�
SUHIHUHQFLDOPHQWH�SDUD�LQFHQWLYDU�OD�SURGXFFLyQ�GH�DOLPHQWRV�\�VXVWLWXLU�FRPEXVWLEOHV�GHULYDGRV�GHO�SHWUyOHR�
������ 4XLHQHV�JHQHUHQ�VX�SURSLD�HQHUJtD��\� OD�HQDMHQHQ�D� WHUFHURV�R�DVRFLDGRV��\� WHQJDQ�XQD�FDSDFLGDG�
LQVWDODGD� VXSHULRU� D� ������� .LORYDWLRV�� UHFDXGDUiQ� \� DSRUWDUiQ�� HQ� QRPEUH� GH� ORV� FRQVXPLGRUHV� GH� HVD�
HQHUJtD� HTXLYDOHQWH�� DO� IRQGR� GH� �VROLGDULGDG� \� UHGLVWULEXFLyQ� GH� LQJUHVRV�� GHO� PXQLFLSLR� R�PXQLFLSLRV� HQ�
GRQGH� pVWD� VHD� HQDMHQDGD�� OD� VXPD� TXH� UHVXOWH� GH� DSOLFDU� HO� IDFWRU� SHUWLQHQWH� GHO� ���� D� VX� JHQHUDFLyQ�
GHVFRQWDQGR�GH�HVWD� OR�TXH�YHQGDQ�D�HPSUHVDV�GLVWULEXLGRUDV��(VWD�JHQHUDFLyQ�VH�HYDOXDUi�DO�����GH�VX�
FDSDFLGDG� LQVWDODGD��\�YDORUDGD�FRQ�EDVH�HQ�HO�FRVWR�SURPHGLR�HTXLYDOHQWH�VHJ~Q�QLYHO�GH�WHQVLyQ�TXH�VH�
DSOLTXH�HQ�HO�UHVSHFWLYR�PXQLFLSLR��R��VL�QR�OR�KD\��HQ�DTXHO�PXQLFLSLR�R�GLVWULWR�TXH�OR�WHQJD�\�FX\D�FDEHFHUD�
HVWp�PiV�SUy[LPD�D� OD�GHO�PXQLFLSLR�R�GLVWULWR�HQ�HO�TXH�VH�HQDMHQH�GLFKD�HQHUJtD��(O�JHQHUDGRU�KDUi� ODV�
GHFODUDFLRQHV�\�SDJRV�TXH�FRUUHVSRQGDQ��GH�DFXHUGR�FRQ�ORV�SURFHGLPLHQWRV�TXH�HVWDEOH]FD�OD�FRPLVLyQ�GH�
UHJXODFLyQ�GH�HQHUJtD�\�JDV�GRPLFLOLDULR�
������ 4XLHQHV� VXPLQLVWUHQ� R� FRPHUFLDOLFHQ� JDV� FRPEXVWLEOH� FRQ� WHUFHURV� HQ� IRUPD� LQGHSHQGLHQWH��
UHFDXGDUiQ�� HQ� QRPEUH� GH� ORV� FRQVXPLGRUHV� TXH� DEDVWHFHQ� \� DSRUWDUiQ�� DO� IRQGR� GH� �VROLGDULGDG� \�
UHGLVWULEXFLyQ�GH� LQJUHVRV��GH� OD�QDFLyQ� �0LQLVWHULR�GH�0LQDV�\�(QHUJtD��� OD�VXPD�TXH� UHVXOWH�GH�DSOLFDU�HO�
IDFWRU�SHUWLQHQWH�GHO������DO�FRVWR�HFRQyPLFR�GH�VXPLQLVWUR�HQ�SXHUWD�GH�FLXGDG��VHJ~Q�UHJODPHQWDFLyQ�TXH�
KDJD� OD�FRPLVLyQ�GH� UHJXODFLyQ�GH�HQHUJtD�\�JDV�GRPLFLOLDULR��(O� VXPLQLVWUDGRU�R�FRPHUFLDOL]DGRU�KDUi� ODV�
GHFODUDFLRQHV� \� SDJRV� TXH� FRUUHVSRQGDQ�� GH� DFXHUGR� FRQ� ORV� SURFHGLPLHQWRV� TXH� HVWDEOH]FD� OD� PLVPD�
FRPLVLyQ��
������ /RV� UHFXUVRV� TXH DTXt� VH� DVLJQDQ� D� ORV� �IRQGRV� GH� VROLGDULGDG� \� UHGLVWULEXFLyQ� GH� LQJUHVRV�� VRQ�
S~EOLFRV�� 3RU� OR� WDQWR�� TXLHQHV� KDJDQ� ORV� UHFDXGRV� HVWDUiQ� VXMHWRV� D� ODV� QRUPDV� VREUH� GHFODUDFLyQ� \�
VDQFLRQHV�TXH�VH�DSOLFDQ�D�ORV�UHWHQHGRUHV�HQ�HO�'HFUHWR�����GH������\�HQ�ODV�QRUPDV�FRQFRUGDQWHV�R�TXH
OR�VXVWLWX\DQ��SHUR�GHEHUiQ�KDFHU�GHYROXFLRQHV�HQ�HO�PRPHQWR�HQ�TXH�HO�XVXDULR� OHV�GHPXHVWUH�TXH�WLHQH�
GHUHFKR�D�HOODV��/D�REOLJDFLyQ�GH� ORV� UHWHQHGRUHV�TXH�KDJDQ�HO�FREUR�GHO� IDFWRU�R� IDFWRUHV�VH�H[WLQJXLUi�\�
FREUDUi� HQ� OD� IRUPD� SUHYLVWD� SDUD� ODV� REOLJDFLRQHV� TXH� UHJXODQ� ODV� QRUPDV� DOXGLGDV�� HQ� OR� TXH� VHDQ�
FRPSDWLEOHV�FRQ�HVWD�OH\�\�FRQ�OD�QDWXUDOH]D�GH�ORV�FREURV�UHVSHFWLYRV���\�ODV�PRUDV�VH�VDQFLRQDUiQ�FRPR�ODV�
PRUDV�GH�TXLHQHV�HVWiQ�VXMHWRV�D�ODV�REOLJDFLRQHV�TXH�UHJXODQ�WDOHV�QRUPDV�
������ &XDQGR�FRPLHQFHQ�D�DSOLFDUVH� ODV� IyUPXODV� WDULIDULDV�GH�TXH� WUDWD�HVWD� OH\�� ORV�KRVSLWDOHV�� FOtQLFDV��
SXHVWRV�\�FHQWURV�GH�VDOXG��\�ORV�FHQWURV�HGXFDWLYRV�\�DVLVWHQFLDOHV�VLQ�iQLPR�GH�OXFUR��QR�VHJXLUiQ�SDJDQGR�
VREUH�HO�YDORU�GH�VXV�FRQVXPRV�HO� IDFWRU�R� IDFWRUHV�GH�TXH� WUDWD�HVWH�DUWtFXOR��/R�DQWHULRU�VH�DSOLFDUi�SRU�
VROLFLWXG�GH�ORV�LQWHUHVDGRV�DQWH�OD�UHVSHFWLYD�HQWLGDG�SUHVWDGRUD�GHO�VHUYLFLR�S~EOLFR��6LQ�H[FHSFLyQ��VLHPSUH�
SDJDUiQ�HO�YDORU�GHO�FRQVXPR�IDFWXUDGR�DO�FRVWR�GHO�VHUYLFLR��
������ (Q�HO�HYHQWR�GH�TXH�ORV��IRQGRV�GH�VROLGDULGDG�\�UHGLVWULEXFLyQ�GH�LQJUHVRV��QR�VHDQ�VXILFLHQWHV��SDUD�
FXEULU� OD� WRWDOLGDG� GH� ORV� VXEVLGLRV� QHFHVDULRV�� OD� GLIHUHQFLD� VHUi� FXELHUWD� FRQ� RWURV� UHFXUVRV� GH� ORV�
SUHVXSXHVWRV�GH�ODV�HQWLGDGHV�GHO�RUGHQ�QDFLRQDO��GHSDUWDPHQWDO��GLVWULWDO�R�PXQLFLSDO��/R�DQWHULRU�QR�REVWD�
SDUD� TXH� OD� QDFLyQ� \� ODV� HQWLGDGHV� WHUULWRULDOHV� SXHGDQ� FDQDOL]DU�� HQ� FXDOTXLHU� WLHPSR�� D� WUDYpV� GH� HVWRV�
IRQGRV�� ORV� UHFXUVRV� TXH� GHVHHQ� DVLJQDU� D� VXEVLGLRV�� (Q� HVWRV� FDVRV� HO� DSRUWH� GH� OD� QDFLyQ� R� GH� ODV�
HQWLGDGHV�WHUULWRULDOHV�DO�SDJR�GH�ORV�VXEVLGLRV�QR�SRGUi�VHU�LQIHULRU�DO�����GHO�YDORU�GH�ORV�PLVPRV��

3$5È*5$)2�� &XDQGR� ORV� HQFDUJDGRV� GH� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� S~EOLFRV� GRPLFLOLDULRV�� GLVWLQWRV� GH� ODV�
HPSUHVDV� RILFLDOHV� R� PL[WDV� GHO� RUGHQ� QDFLRQDO� R� GH HPSUHVDV� SULYDGDV� GHVDUUROOHQ� VXV� DFWLYLGDGHV� HQ� YDULRV�
PXQLFLSLRV�GH�XQ�PLVPR�GHSDUWDPHQWR��ORV�VXSHUiYLWV�D�ORV�TXH�VH�UHILHUH�HO�DUWtFXOR������GH�HVWD�OH\��LQJUHVDUiQ�D�
ORV��IRQGRV�GH�VROLGDULGDG�\�UHGLVWULEXFLyQ�GH�LQJUHVRV��GHO UHVSHFWLYR�PXQLFLSLR��&XDQGR�VX�SUHVWDFLyQ�VH�GHVDUUROOH�
HQ�PXQLFLSLRV�GH�GLIHUHQWHV�GHSDUWDPHQWRV��ORV�H[FHGHQWHV�LQJUHVDUiQ�D�ORV�IRQGRV�GHO�UHVSHFWLYR�PXQLFLSLR
$57Ë&8/2����� (OHPHQWRV�GH� ODV� IyUPXODV�GH� WDULIDV��6LQ� SHUMXLFLR� GH�RWUDV�DOWHUQDWLYDV�TXH�SXHGDQ GHILQLU� ODV�
FRPLVLRQHV�GH�UHJXODFLyQ��SRGUiQ�LQFOXLUVH�ORV�VLJXLHQWHV�FDUJRV��

������ 8Q� FDUJR� SRU� XQLGDG� GH� FRQVXPR�� TXH� UHIOHMH� VLHPSUH� WDQWR� HO� QLYHO� \� OD� HVWUXFWXUD� GH� ORV� FRVWRV�
HFRQyPLFRV�TXH�YDUtHQ�FRQ�HO�QLYHO�GH�FRQVXPR�FRPR�OD�GHPDQGD�SRU�HO�VHUYLFLR�
������ 8Q� FDUJR� ILMR�� TXH� UHIOHMH� ORV� FRVWRV� HFRQyPLFRV� LQYROXFUDGRV� HQ� JDUDQWL]DU� OD� GLVSRQLELOLGDG�
SHUPDQHQWH�GHO�VHUYLFLR�SDUD�HO�XVXDULR��LQGHSHQGLHQWHPHQWH�GHO�QLYHO�GH�XVR�
6H� FRQVLGHUDUiQ� FRPR� FRVWRV� QHFHVDULRV� SDUD� JDUDQWL]DU� OD� GLVSRQLELOLGDG� SHUPDQHQWH� GHO� VXPLQLVWUR�
DTXHOORV� GHQRPLQDGRV� FRVWRV� ILMRV� GH� FOLHQWHOD�� HQWUH� ORV� FXDOHV� VH� LQFOX\HQ� ORV� JDVWRV� DGHFXDGRV� GH�
DGPLQLVWUDFLyQ��IDFWXUDFLyQ��PHGLFLyQ�\�ORV�GHPiV�VHUYLFLRV�SHUPDQHQWHV�TXH��GH�DFXHUGR�D�GHILQLFLRQHV�TXH�
UHDOLFHQ� ODV� UHVSHFWLYDV� FRPLVLRQHV� GH� UHJXODFLyQ�� VRQ� QHFHVDULRV� SDUD� JDUDQWL]DU� TXH� HO� XVXDULR� SXHGD�
GLVSRQHU�GHO�VHUYLFLR�VLQ�VROXFLyQ�GH�FRQWLQXLGDG�\�FRQ�HILFLHQFLD�
������ 8Q� FDUJR� SRU� DSRUWHV� GH� FRQH[LyQ� HO� FXDO� SRGUi� FXEULU� ORV� FRVWRV� LQYROXFUDGRV� HQ� OD� FRQH[LyQ� GHO�
XVXDULR� DO� VHUYLFLR��7DPELpQ�SRGUi� FREUDUVH� FXDQGR�� SRU� UD]RQHV�GH� VXILFLHQFLD� ILQDQFLHUD�� VHD�QHFHVDULR�
DFHOHUDU� OD� UHFXSHUDFLyQ�GH� ODV� LQYHUVLRQHV�HQ� LQIUDHVWUXFWXUD��VLHPSUH�\�FXDQGR�HVWDV�FRUUHVSRQGDQ�D�XQ
SODQ�GH�H[SDQVLyQ�GH�FRVWR�PtQLPR��/D�IyUPXOD�SRGUi�GLVWULEXLU�HVWRV�FRVWRV�HQ�DOtFXRWDV�SDUWHV�DQXDOHV�



PPáággiinnaa 2288 ddee 4444

(O�FREUR�GH�HVWRV�FDUJRV�HQ�QLQJ~Q�FDVR�SRGUi�FRQWUDGHFLU�HO�SULQFLSLR�GH�OD�HILFLHQFLD��QL�WUDVODGDU�DO�
XVXDULR� ORV�FRVWRV�GH�XQD�JHVWLyQ� LQHILFLHQWH�R�H[WUDHU�EHQHILFLRV�GH�SRVLFLRQHV�GRPLQDQWHV�R�GH
PRQRSROLR�
/DV�FRPLVLRQHV�GH�UHJXODFLyQ�VLHPSUH�SRGUiQ�GLVHxDU�\�KDFHU�S~EOLFDV�GLYHUVDV�RSFLRQHV�WDULIDULDV�
TXH�WRPHQ�HQ�FXHQWD�GLVHxRV�ySWLPRV�GH�WDULIDV��&XDOTXLHU�XVXDULR�SRGUi�H[LJLU�OD�DSOLFDFLyQ�GH�XQD�
GH�HVWDV�RSFLRQHV��VL�DVXPH�ORV�FRVWRV�GH�ORV�HTXLSRV�GH�PHGLFLyQ�QHFHVDULRV�
$57Ë&8/2����� &RQVLGHUDFLyQ�GH�ODV�GLYHUVDV�HWDSDV�GHO�VHUYLFLR��3DUD�HVWDEOHFHU�ODV�IyUPXODV�GH�
WDULIDV� VH� FDOFXODUi� SRU� VHSDUDGR�� FXDQGR� VHD� SRVLEOH�� XQD� IyUPXOD� SDUD� FDGD� XQD� GH� ODV� GLYHUVDV� HWDSDV� GHO�
VHUYLFLR��
$57Ë&8/2� ���� 5HVWULFFLRQHV� DO� FULWHULR� GH� UHFXSHUDFLyQ� GH� FRVWRV� \� JDVWRV� GH� RSHUDFLyQ�� (Q� ODV� IyUPXODV� GH�
WDULIDV�ODV�FRPLVLRQHV�GH�UHJXODFLyQ�JDUDQWL]DUiQ�D�ORV�XVXDULRV�D�OR�ODUJR�GHO�WLHPSR�ORV�EHQHILFLRV�GH�OD�UHGXFFLyQ�
SURPHGLD�GH�FRVWRV�HQ�ODV�HPSUHVDV�TXH�SUHVWDQ�HO�VHUYLFLR��\��DO�PLVPR�WLHPSR��GDUiQ�LQFHQWLYRV�D�ODV�HPSUHVDV�
SDUD�VHU�PDV�HILFLHQWHV�TXH�HO�SURPHGLR��\�SDUD�DSURSLDUVH�ORV�EHQHILFLRV�GH�OD�PD\RU�HILFLHQFLD�
&RQ�HVH�SURSyVLWR��DO�GHILQLU�HQ�ODV�IyUPXODV�ORV�FRVWRV�\�JDVWRV�WtSLFRV�GH�RSHUDFLyQ�GH�ODV�HPSUHVDV�GH�VHUYLFLRV�
S~EOLFRV�� ODV� FRPLVLRQHV� XWLOL]DUiQ� QR� VROR� OD� LQIRUPDFLyQ�SURSLD� GH� OD� HPSUHVD�� VLQR� OD� GH�RWUDV�HPSUHVDV�TXH�
RSHUHQ�HQ�FRQGLFLRQHV�VLPLODUHV��SHUR�TXH�VHDQ�PDV�HILFLHQWHV�
7DPELpQ�SRGUiQ�ODV�FRPLVLRQHV��FRQ�HO�PLVPR�SURSyVLWR��FRUUHJLU�HQ�ODV�IyUPXODV�ORV�tQGLFHV�GH�SUHFLRV�DSOLFDEOHV�
D�ORV�FRVWRV�\�JDVWRV�GH�OD�HPSUHVD�FRQ�XQ�IDFWRU�TXH�PLGD�ORV�DXPHQWRV�GH�SURGXFWLYLGDG�TXH�VH�HVSHUDQ�HQ�HOOD��
\�SHUPLWLU�TXH�OD�IyUPXOD�GLVWULEX\D�HQWUH�OD�HPSUHVD�\�HO�XVXDULR�ORV�EHQHILFLRV�GH�WDOHV�DXPHQWRV�
$57Ë&8/2����� &RVWRV�GH�FRPSUDV�DO�SRU�PD\RU�SDUD�HPSUHVDV�GLVWULEXLGRUDV�FRQ�SRVLFLyQ�GRPLQDQWH��$O�HODERUDU�
ODV�IyUPXODV�GH�WDULIDV�D� ODV�HPSUHVDV�TXH�WHQJDQ�SRVLFLyQ�GRPLQDQWH�HQ�XQ�PHUFDGR��\�FX\D�SULQFLSDO�DFWLYLGDG�
VHD�OD�GLVWULEXFLyQ�GH�ELHQHV�GLVWLQWRV�SURSRUFLRQDGRV�SRU�WHUFHURV��HO�FRVWR�TXH�VH�DVLJQH�D�OD�FRPSUD�DO�SRU�PD\RU�
GH�WDOHV�ELHQHV�R�VHUYLFLRV�GHEHUi�VHU�HO�TXH�UHVXOWH�GH�OD�LQYLWDFLyQ�S~EOLFD�D�OD�TXH�VH�UHILHUH�HO�DUWtFXOR�����\�HQ�
QLQJ~Q�FDVR�XQ�HVWLPDWLYR�GH�pO�
$57Ë&8/2� ���� 7DULIDV� \� UHFXSHUDFLyQ� GH� SpUGLGDV�� 'H� DFXHUGR� FRQ� ORV� SULQFLSLRV� GH� HILFLHQFLD� \� VXILFLHQFLD�
ILQDQFLHUD��\�GDGD� OD�QHFHVLGDG�GH� ORJUDU�XQ�DGHFXDGR�HTXLOLEULR�HQWUH�HOORV��QR�VH�SHUPLWLUiQ�DO]DV�GHVWLQDGDV�D�
UHFXSHUDU� SpUGLGDV� SDWULPRQLDOHV�� /D� UHFXSHUDFLyQ� SDWULPRQLDO� GHEHUi� KDFHUVH�� H[FOXVLYDPHQWH�� FRQ� QXHYRV�
DSRUWHV�GH�FDSLWDO�GH�ORV�VRFLRV��R�FRQ�FDUJR�D�ODV�UHVHUYDV�GH�OD�HPSUHVD�R�D�VXV�QXHYDV�XWLOLGDGHV�
$57Ë&8/2����� )DFXOWDG�GH�H[LJLU�DSRUWHV�GH�FRQH[LyQ��/RV�DSRUWHV�GH�FRQH[LyQ�SXHGHQ�VHU�SDUWH�GH�OD�WDULID��SHUR�
SRGUiQ� SDJDUVH�� HQWUH� RWUDV� IRUPDV�� DGTXLULHQGR� DFFLRQHV� SDUD� HO� DXPHQWR� GH� FDSLWDO� GH� ODV� HPSUHVDV�� VL� ORV�
UHJODPHQWRV�GH�HVWDV�OR�SHUPLWHQ�
6H�SURKLEH�HO�FREUR�GH�GHUHFKRV�GH�VXPLQLVWUR��IRUPXODULRV�GH�VROLFLWXG�\�RWURV�VHUYLFLRV�R�ELHQHV�VHPHMDQWHV��3HUR�
VL�XQD�VROLFLWXG�GH�FRQH[LyQ� LPSOLFDUD�HVWXGLRV�SDUWLFXODUPHQWH�FRPSOHMRV�� VX�FRVWR�� MXVWLILFDGR�HQ�GHWDOOH��SRGUi�
FREUDUVH�DO�LQWHUHVDGR��VDOYR�TXH�VH�WUDWH�GH�XQ�XVXDULR�UHVLGHQFLDO�SHUWHQHFLHQWH�D�ORV�HVWUDWRV���������

$57Ë&8/2����� 2WURV�FREURV�WDULIDULRV��4XLHQHV�SUHVWHQ�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�SRGUiQ�FREUDU�XQ�FDUJR�SRU�
FRQFHSWR�GH�UHFRQH[LyQ�\�UHLQVWDODFLyQ��SDUD�OD�UHFXSHUDFLyQ�GH�ORV�FRVWRV�HQ�TXH�LQFXUUDQ�
(Q�FDVR�GH�PRUD�GH�ORV�XVXDULRV�HQ�HO�SDJR�GH�ORV�VHUYLFLRV��SRGUiQ�DSOLFDUVH�LQWHUHVHV�GH�PRUD�VREUH�ORV�VDOGRV�
LQVROXWRV��FDSLWDOL]DGRV�ORV�LQWHUHVHV��FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�OH\����GH������
/DV�FRPLVLRQHV�GH�UHJXODFLyQ�SRGUiQ�PRGLILFDU�ODV�IyUPXODV�WDULIDULDV�SDUD�HVWLPXODU�D�ODV�HPSUHVDV�GH�VHUYLFLRV�
S~EOLFRV�GRPLFLOLDULRV�GH�HQHUJtD�\�DFXHGXFWR�D�KDFHU�LQYHUVLRQHV�WHQGLHQWHV�D�IDFLOLWDU�D�ORV�XVXDULRV�OD�PHMRUD�HQ�
OD�HILFLHQFLD�HQ�HO�XVR�GH�OD�HQHUJtD�R�HO�DJXD� VL�WDOHV�LQYHUVLRQHV�WLHQHQ�XQD�WDVD�GH�UHWRUQR�HFRQyPLFD�VXILFLHQWH�
SDUD�MXVWLILFDU�OD�DVLJQDFLyQ�GH�ORV�UHFXUVRV�HQ�FRQGLFLRQHV�GH�PHUFDGR�
$57Ë&8/2� ���� 0DVLILFDFLyQ� GHO� XVR� GH� ORV� VHUYLFLRV� S~EOLFRV� GRPLFLOLDULRV�� &RQ� HO� SURSyVLWR� GH� LQFHQWLYDU� OD�
PDVLILFDFLyQ� GH� HVWRV� VHUYLFLRV� ODV� HPSUHVDV� SUHVWDWDULDV� GH� ORV� PLVPRV� RWRUJDUiQ� SOD]RV� SDUD� DPRUWL]DU� ORV�
FDUJRV�GH� OD� FRQH[LyQ�GRPLFLOLDULD�� LQFOX\HQGR� OD� DFRPHWLGD� \� HO�PHGLGRU�� ORV� FXDOHV� VHUiQ�REOLJDWRULRV�SDUD� ORV�
HVWUDWRV������\���
(Q�WRGR�FDVR��ORV FRVWRV�GH�FRQH[LyQ�GRPLFLOLDULD��DFRPHWLGD�\�PHGLGRU�GH�ORV�HVWUDWRV������\���SRGUiQ�VHU�FXELHUWRV�
SRU� HO� PXQLFLSLR�� HO� GHSDUWDPHQWR� R� OD� QDFLyQ� D� WUDYpV� GH� DSRUWHV� SUHVXSXHVWDOHV� SDUD� ILQDQFLDU� ORV� VXEVLGLRV�
RWRUJDGRV�D�ORV�UHVLGHQWHV�GH�HVWRV�HVWUDWRV�TXH�VH�EHQHILFLHQ�FRQ�HO�VHUYLFLR�\��GH�H[LVWLU�XQ�VDOGR�D�IDYRU�GH�OD�
SHUVRQD� SUHVWDGRUD� GHO� VHUYLFLR�� VH� DSOLFDUiQ� ORV� SOD]RV� HVWDEOHFLGRV� HQ� HO� LQFLVR� DQWHULRU�� ORV� FXDOHV�� SDUD� ORV�
HVWUDWRV������\����SRU�QLQJ~Q�PRWLYR�VHUiQ�LQIHULRUHV�D�WUHV�����DxRV��VDOYR�SRU�UHQXQFLD�H[SUHVD�GHO�XVXDULR�
$57Ë&8/2� ���� 3UiFWLFDV� WDULIDULDV� UHVWULFWLYDV� GH� OD� FRPSHWHQFLD�� 6H� SURKLEH� D� TXLHQHV� SUHVWHQ� ORV� VHUYLFLRV�
S~EOLFRV�
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������ 'DU� D� ORV� FOLHQWHV� GH� XQ� PHUFDGR� FRPSHWLWLYR�� R� FX\DV� WDULIDV� QR� HVWiQ� VXMHWDV� D�
UHJXODFLyQ�� WDULIDV� LQIHULRUHV� D� ORV� FRVWRV� RSHUDFLRQDOHV�� HVSHFLDOPHQWH� FXDQGR� OD� PLVPD�
HPSUHVD�SUHVWD�VHUYLFLRV�HQ�RWURV�PHUFDGRV�HQ�ORV�TXH�WLHQH�XQD�SRVLFLyQ�GRPLQDQWH�R�HQ�ORV�
TXH�VXV�WDULIDV�HVWiQ�VXMHWDV�D�UHJXODFLyQ��
������ 2IUHFHU� WDULIDV� LQIHULRUHV� D� VXV� FRVWRV� RSHUDFLRQDOHV� SURPHGLR� FRQ� HO� iQLPR� GH�
GHVSOD]DU�FRPSHWLGRUHV��SUHYHQLU�OD�HQWUDGD�GH�QXHYRV�RIHUHQWHV�R�JDQDU�SRVLFLyQ�GRPLQDQWH�
DQWH�HO�PHUFDGR�R�DQWH�FOLHQWHV�SRWHQFLDOHV�
������ 'LVFULPLQDU�FRQWUD�XQRV�FOLHQWHV�TXH�SRVHHQ�ODV�PLVPDV�FDUDFWHUtVWLFDV�FRPHUFLDOHV�GH�
RWURV��GDQGR�D ORV�SULPHURV�WDULIDV�PiV�DOWDV�TXH�D�ORV�VHJXQGRV��\�D~Q�VL�OD�GLVFULPLQDFLyQ�
WLHQH�OXJDU�GHQWUR�GH�XQ�PHUFDGR�FRPSHWLWLYR�R�FX\DV�WDULIDV�QR�HVWpQ�UHJXODGDV�

/D� YLRODFLyQ� GH� HVWDV� SURKLELFLRQHV�� R� GH� FXDOTXLHUD�GH� ODV QRUPDV�GH�HVWD� OH\� UHODWLYDV�D� ODV� IXQFLRQHV�GH� ODV�
FRPLVLRQHV��SXHGH�GDU�OXJDU�D�TXH�pVWDV�VRPHWDQ�D�UHJXODFLyQ�ODV�WDULIDV�GH�TXLHQHV�QR�HVWXYLHUHQ�VXMHWDV�D�HOOD��\�
UHYRTXHQ�GH�LQPHGLDWR�ODV�IyUPXODV�GH�WDULIDV�DSOLFDEOHV�D�TXLHQHV�SUHVWDQ�ORV�VHUYLFLRV�S~EOLFRV�

&$3Ë78/2�,,,�
'(�/26�68%6,',26

$57Ë&8/2����� )RUPD�GH�VXEVLGLDU��/DV�HQWLGDGHV�VHxDODGDV�HQ�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�SRGUiQ�
FRQFHGHU�VXEVLGLRV�HQ�VXV�UHVSHFWLYRV�SUHVXSXHVWRV�GH�DFXHUGR�D�ODV�VLJXLHQWHV�UHJODV�

������ 'HEHQ�LQGLFDU�HVSHFtILFDPHQWH�HO�WLSR�GH�VHUYLFLR�VXEVLGLDGR�
������ 6H�VHxDODUi�OD�HQWLGDG�SUHVWDGRUD�TXH�UHSDUWLUi�HO�VXEVLGLR�
������ (O�UHSDUWR�GHEH�KDFHUVH�HQWUH�ORV�XVXDULRV�FRPR�XQ�GHVFXHQWR�HQ�HO�YDORU�GH�OD�IDFWXUD�TXH�pVWH�GHEH�
FDQFHODU��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HVWD�OH\�\�HQ�ODV�RUGHQDQ]DV�\�DFXHUGRV�VHJ~Q�HO�FDVR��
������ (O� 3UHVLGHQWH� \� ORV� JREHUQDGRUHV� SRGUiQ� VXVSHQGHU� D� ORV� DOFDOGHV� FXDQGR� VHDQ� QHJOLJHQWHV� HQ� OD�
DSOLFDFLyQ�GH�ODV�QRUPDV�UHODWLYDV�DO�SDJR�GH�ORV�VXEVLGLRV��R�FXDQGR�ODV�LQIULQMDQ�GH�FXDOTXLHU�RWUD�PDQHUD�
������ /RV�VXEVLGLRV�QR�H[FHGHUiQ��HQ�QLQJ~Q�FDVR��GHO�YDORU�GH�ORV�FRQVXPRV�EiVLFRV�R�GH�VXEVLVWHQFLD��/RV�
DOFDOGHV�\�ORV�FRQFHMDOHV�WRPDUiQ�ODV�PHGLGDV�TXH�D�FDGD�XQR�FRUUHVSRQGDQ�SDUD�FUHDU�HQ�HO�SUHVXSXHVWR�
PXQLFLSDO�� \� HMHFXWDU�� DSURSLDFLRQHV� SDUD� VXEVLGLDU� ORV� FRQVXPRV� EiVLFRV� GH� DFXHGXFWR� \� VDQHDPLHQWR�
EiVLFR�GH�ORV�XVXDULRV�GH�PHQRUHV�UHFXUVRV�\�H[WHQGHU�OD�FREHUWXUD�\�PHMRUDU�OD�FDOLGDG�GH�ORV�VHUYLFLRV�GH�
DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR��GDQGR�SULRULGDG�D�HVDV�DSURSLDFLRQHV��GHQWUR�GH� ODV�SRVLELOLGDGHV�GHO�
PXQLFLSLR��VREUH�RWURV�JDVWRV�TXH�QR�VHDQ�LQGLVSHQVDEOHV�SDUD�HO�IXQFLRQDPLHQWR�GH�pVWH��/D�LQIUDFFLyQ�GH�
HVWH�GHEHU�GDUi�OXJDU�D�VDQFLyQ�GLVFLSOLQDULD�
������ /D�SDUWH�GH�OD�WDULID�TXH�UHIOHMH�ORV�FRVWRV�GH�DGPLQLVWUDFLyQ��RSHUDFLyQ�\�PDQWHQLPLHQWR�D�TXH�Gp�OXJDU�
HO� VXPLQLVWUR� VHUi� FXELHUWD� VLHPSUH� SRU� HO� XVXDULR�� OD� TXH� WHQJD�HO� SURSyVLWR� GH� UHFXSHUDU� HO� YDORU� GH� ODV�
LQYHUVLRQHV�KHFKDV�SDUD�SUHVWDU�HO�VHUYLFLR�SRGUi�VHU�FXELHUWD�SRU�ORV�VXEVLGLRV��\�VLHPSUH�TXH�QR�OR�VHDQ��OD�
HPSUHVD�GH�VHUYLFLRV�S~EOLFRV�SRGUi�WRPDU�WRGDV�ODV�PHGLGDV�QHFHVDULDV�SDUD�TXH�ORV�XVXDULRV�ODV�FXEUDQ��
(Q�QLQJ~Q�FDVR�HO�VXEVLGLR�VHUi�VXSHULRU�DO�����GHO�FRVWR�PHGLR�GHO�VXPLQLVWUR�SDUD�HO�HVWUDWR����DO�����GHO�
FRVWR�PHGLR�GHO�VXPLQLVWUR�SDUD�HO�HVWUDWR����QL�VXSHULRU�DO�����GH�pVWH�SDUD�HO�HVWUDWR���
������ /RV�VXEVLGLRV�VyOR�VH�RWRUJDUiQ�D�ORV�XVXDULRV�GH�LQPXHEOHV�UHVLGHQFLDOHV�\�D�ODV�]RQDV�UXUDOHV�GH�ORV�
HVWUDWRV���\����ODV�FRPLVLRQHV�GH�UHJXODFLyQ�GHILQLUiQ�ODV�FRQGLFLRQHV�SDUD�RWRUJDUORV�DO�HVWUDWR����
������ &XDQGR� ORV�&RQFHMRV� FUHHQ� ORV� IRQGRV�GH�VROLGDULGDG�SDUD�VXEVLGLRV�\� UHGLVWULEXFLyQ�GH� LQJUHVRV�\�
DXWRULFHQ�HO�SDJR�GH�VXEVLGLRV�D�WUDYpV�GH�ODV�HPSUHVDV�SHUR�FRQ�GHVHPEROVRV�GH�ORV�UHFXUVRV�TXH�PDQHMHQ�
ODV�WHVRUHUtDV�PXQLFLSDOHV��OD�WUDQVIHUHQFLD�GH�UHFXUVRV�VH�KDUi�HQ�XQ�SOD]R�GH����GtDV��FRQWDGRV�GHVGH�OD�
PLVPD�IHFKD�HQ�TXH�VH�H[SLGD�OD�IDFWXUD�D�FDUJR�GHO�PXQLFLSLR��3DUD�DVHJXUDU�OD�WUDQVIHUHQFLD��ODV�HPSUHVDV�
ILUPDUiQ�FRQWUDWRV�FRQ�HO�PXQLFLSLR�
������ /RV� VXEVLGLRV� TXH� RWRUJXHQ� OD� 1DFLyQ� \� ORV� GHSDUWDPHQWRV� VH� DVLJQDUiQ�� SUHIHUHQWHPHQWH�� D� ORV�
XVXDULRV�TXH� UHVLGDQ�HQ�DTXHOORV�PXQLFLSLRV�TXH�WHQJDQ�PHQRU�FDSDFLGDG�SDUD�RWRUJDU�VXEVLGLRV�FRQ�VXV�
SURSLRV� LQJUHVRV��(Q� FRQVHFXHQFLD� \� FRQ�HO� ILQ� GH� FXPSOLU� FDEDOPHQWH� FRQ� ORV�SULQFLSLRV�GH� VROLGDULGDG� \�
UHGLVWULEXFLyQ�QR�H[LVWLUi�H[RQHUDFLyQ�HQ�HO�SDJR�GH�ORV�VHUYLFLRV�GH�TXH�WUDWD�HVWD�OH\�SDUD�QLQJXQD�SHUVRQD�
QDWXUDO�R�MXUtGLFD�

3$5È*5$)2����/D�WDULID�GHO�VHUYLFLR�S~EOLFR�GH�HOHFWULFLGDG�SDUD�ORV�GLVWULWRV�GH�ULHJR�FRQVWUXLGRV�R�DGPLQLVWUDGRV�
SRU�HO� ,QFRUD�\�TXH�VHDQ�PHQRUHV�D����KHFWiUHDV��VH�FRQVLGHUDUiQ� LQFRUSRUDGRV�DO�HVWUDWR���SDUD�HIHFWR�GH� ORV�
VXEVLGLRV�D�TXH�KDOOD�OXJDU��
$57Ë&8/2������ 3UHVXSXHVWR�\� IXHQWHV�GH� ORV�VXEVLGLRV��(Q� ORV�SUHVXSXHVWRV�GH� OD�1DFLyQ�\�GH� ODV�HQWLGDGHV�
WHUULWRULDOHV��ODV�DSURSLDFLRQHV�SDUD�LQYHUVLyQ�HQ�DFXHGXFWR�\�VDQHDPLHQWR�EiVLFR�\�ORV�VXEVLGLRV�VH�FODVLILFDUiQ�HQ�
HO� JDVWR� S~EOLFR� VRFLDO�� FRPR� LQYHUVLyQ� VRFLDO�� SDUD� TXH� UHFLEDQ� OD� SULRULGDG� TXH� RUGHQD� HO� DUWtFXOR� ���� GH� OD�
&RQVWLWXFLyQ� 3ROtWLFD�� 3RGUiQ� XWLOL]DUVH� FRPR� IXHQWHV� GH� ORV� VXEVLGLRV� ORV� LQJUHVRV� FRUULHQWHV� \� GH� FDSLWDO�� ODV�
SDUWLFLSDFLRQHV�HQ�ORV�LQJUHVRV�FRUULHQWHV�GH�OD�1DFLyQ��ORV�UHFXUVRV�GH�ORV�LPSXHVWRV�SDUD�WDO�HIHFWR�GH�TXH�WUDWD�
HVWD�OH\��\�SDUD�ORV�VHUYLFLRV�GH�DFXHGXFWR��DOFDQWDULOODGR�\�DVHR�ORV�UHFXUVRV�SURYHQLHQWHV�GHO�����GHO�LPSXHVWR�
SUHGLDO�XQLILFDGR�DO�TXH�VH�UHILHUH�HO�$57Ë&8/2���GH�OD�OH\����GH�������(Q�QLQJ~Q�FDVR�VH�XWLOL]DUiQ�UHFXUVRV�GHO�
FUpGLWR� SDUD� DWHQGHU� VXEVLGLRV�� /DV� HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV� QR� SRGUiQ� VXEVLGLDU� RWUDV� HPSUHVDV� GH�
VHUYLFLRV�S~EOLFRV�

&$3Ë78/2�,9
(675$7,),&$&,21�62&,2(&2120,&$
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$57Ë&8/2������ 5pJLPHQ�GH�HVWUDWLILFDFLyQ��/D�HVWUDWLILFDFLyQ�VH�VRPHWHUi�D�ODV�VLJXLHQWHV�UHJODV��
������� (V� GHEHU� GH� FDGD�PXQLFLSLR� FODVLILFDU� HQ� HVWUDWRV� ORV� LQPXHEOHV� UHVLGHQFLDOHV� TXH�
GHEHQ�UHFLELU�VHUYLFLRV�S~EOLFRV��<�HV�GHEHU� LQGHOHJDEOH�GHO�DOFDOGH�UHDOL]DU� OD�HVWUDWLILFDFLyQ�
UHVSHFWLYD�
������� /RV� DOFDOGHV� SXHGHQ� FRQWUDWDU� ODV� WDUHDV� GH� HVWUDWLILFDFLyQ� FRQ� HQWLGDGHV� S~EOLFDV�
QDFLRQDOHV�R ORFDOHV��R�SULYDGDV�GH�UHFRQRFLGD�FDSDFLGDG�WpFQLFD�
������� (O�DOFDOGH�DGRSWDUi�PHGLDQWH�GHFUHWR�ORV�UHVXOWDGRV�GH�OD�HVWUDWLILFDFLyQ�\�ORV�GLIXQGLUi�
DPSOLDPHQWH�� 3RVWHULRUPHQWH� ORV� QRWLILFDUi� D� OD� 6XSHULQWHQGHQFLD� GH� 6HUYLFLRV� 3~EOLFRV�
'RPLFLOLDULRV�
������� (Q�FDGD�PXQLFLSLR�H[LVWLUi�XQD�VROD�HVWUDWLILFDFLyQ�GH�LQPXHEOHV�UHVLGHQFLDOHV��DSOLFDEOH�D�FDGD�XQR�
GH�ORV�VHUYLFLRV�S~EOLFRV�
������� $QWHV� GH� LQLFLDU� ORV� HVWXGLRV� FRQGXFHQWHV� D� OD� DGRSFLyQ�� HO� DOFDOGH� GHEHUi� FRQIRUPDU� XQ�&RPLWp�
SHUPDQHQWH� GH� HVWUDWLILFDFLyQ� VRFLRHFRQyPLFD� TXH� OR� DVHVRUH�� FX\D� IXQFLyQ� SULQFLSDO� HV� YHODU� SRU� OD�
DGHFXDGD�DSOLFDFLyQ�GH�ODV�PHWRGRORJtDV�VXPLQLVWUDGDV�SRU�HO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ�
������� /RV�DOFDOGHV�GH�ORV�PXQLFLSLRV�TXH�FRQIRUPDQ�iUHDV�PHWURSROLWDQDV�R�DTXHOORV�TXH�WHQJDQ�iUHDV�HQ�
VLWXDFLyQ�GH�FRQXUEDFLyQ��SRGUiQ��KDFHU��FRQYHQLRV�SDUD�TXH�OD�HVWUDWLILFDFLyQ�VH�KDJD�FRPR�XQ�WRGR�
������� /D�1DFLyQ�\�ORV�GHSDUWDPHQWRV�SXHGHQ�GDU�DVLVWHQFLD�WpFQLFD�D�ORV�PXQLFLSLRV�SDUD�TXH�DVXPDQ�OD�
UHVSRQVDELOLGDG�GH�OD�HVWUDWLILFDFLyQ��SDUD�UHDOL]DU�ODV�HVWUDWLILFDFLRQHV��ORV�GHSDUWDPHQWRV�SXHGHQ�GDU�D\XGD�
ILQDQFLHUD� D� ORV� PXQLFLSLRV� FX\RV� LQJUHVRV� WRWDOHV� VHDQ� HTXLYDOHQWHV� R� PHQRUHV� D� ORV� JDVWRV� GH�
IXQFLRQDPLHQWR��FRQ�EDVH�D�OD�HMHFXFLyQ�SUHVXSXHVWDO�GHO�DxR�LQPHGLDWDPHQWH�DQWHULRU�
������� /DV� HVWUDWLILFDFLRQHV� TXH� ORV�PXQLFLSLRV� \� GLVWULWRV� KD\DQ� UHDOL]DGR� R� UHDOLFHQ� FRQ� HO� SURSyVLWR� GH�
GHWHUPLQDU� OD� WDULID� GHO� LPSXHVWR� SUHGLDO� XQLILFDGR� GH� TXH� WUDWD� OD� OH\� ������� VHUiQ� DGPLVLEOHV� SDUD� ORV�
SURSyVLWRV�GH�HVWD� OH\��VLHPSUH�\�FXDQGR�VH�DMXVWHQ�D� ODV�PHWRGRORJtDV�GH�HVWUDWLILFDFLyQ�GHILQLGDV�SRU�HO�
'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ�
������� &XDQGR� VH� WUDWH� GH� RWRUJDU� VXEVLGLRV� FRQ� UHFXUVRV� QDFLRQDOHV�� OD� 1DFLyQ� SRGUi� H[LJLU�� DQWHV� GH�
HIHFWXDU� ORV� GHVHPEROVRV�� TXH� VH� FRQVLJD� FHUWLILFDGR� GH� OD� 6XSHULQWHQGHQFLD� GH� 6HUYLFLRV� 3~EOLFRV�
'RPLFLOLDULRV��HQ�HO�VHQWLGR�GH�TXH�OD�HVWUDWLILFDFLyQ�VH�KL]R�HQ�IRUPD�FRUUHFWD��&XDQGR�VH�WUDWH�GH�RWRUJDU�
VXEVLGLRV�FRQ�UHFXUVRV�GHSDUWDPHQWDOHV��FDGD�'HSDUWDPHQWR�HVWDEOHFHUi�VXV�SURSLDV�QRUPDV�
�������� (O�*REHUQDGRU�GHO�'HSDUWDPHQWR�SRGUi�VDQFLRQDU�GLVFLSOLQDULDPHQWH�D�ORV�DOFDOGHV�TXH�SRU�VX�FXOSD�
QR�KD\DQ�UHDOL]DGR�OD�HVWUDWLILFDFLyQ�GH�ORV�LQPXHEOHV�UHVLGHQFLDOHV�HQ�ORV�SOD]RV�HVWDEOHFLGRV SRU�3ODQHDFLyQ�
1DFLRQDO��R�QR�KD\DQ�FRQVHJXLGR�TXH�VH�KDJD�\�QRWLILTXH�XQD�UHYLVLyQ�JHQHUDO�GH�OD�HVWUDWLILFDFLyQ�PXQLFLSDO�
FXDQGR�OD�6XSHULQWHQGHQFLD�GH�6HUYLFLRV�3~EOLFRV�'RPLFLOLDULRV��HQ�HO�SOD]R�SUHYLVWR�OR�LQGLTXH�
�������� $QWH� OD� UHQXHQFLD� GH� ODV� DXWRULGDGHV� PXQLFLSDOHV�� HO� *REHUQDGRU� SXHGH� WRPDU� ODV� PHGLGDV�
QHFHVDULDV��\�KDFHU� ORV�FRQWUDWRV�GHO�FDVR��SDUD�JDUDQWL]DU�TXH� ODV�HVWUDWLILFDFLRQHV�HVWpQ�KHFKDV�DFRUGHV�
FRQ� ODV� QRUPDV�� OD� 1DFLyQ� GHEHUi�� HQ� HVH� HYHQWR�� GHVFRQWDU� GH� ODV� WUDQVIHUHQFLDV� TXH� GHEH� UHDOL]DU� DO�
PXQLFLSLR�ODV�VXPDV�QHFHVDULDV�\�SDJDUODV�DO�'HSDUWDPHQWR�
�������� (O�3UHVLGHQWH�GH�OD�5HS~EOLFD�SRGUi�LPSRQHU�VDQFLyQ�GLVFLSOLQDULD�D�ORV�*REHUQDGRUHV�TXH��SRU�VX�
FXOSD�� QR� WRPHQ� ODV� PHGLGDV� WHQGLHQWHV� D� VXSOLU� OD� RPLVLyQ� GH� ODV� DXWRULGDGHV�PXQLFLSDOHV� HQ� FXDQWR� D�
UHDOL]DFLyQ�GH�ORV�DFWRV�GH�HVWUDWLILFDFLyQ��SRGUi�WDPELpQ�WRPDU�ODV�PLVPDV�PHGLGDV�TXH�VH�DXWRUL]DQ�D�ORV�
JREHUQDGRUHV�HQ�HO�LQFLVR�DQWHULRU�
�������� /DV�VDQFLRQHV�\�PHGLGDV�FRUUHFWLYDV�TXH�HVWH�DUWtFXOR�DXWRUL]D�SRGUiQ�DSOLFDUVH�WDPELpQ�FXDQGR�QR�
VH�GHWHUPLQH�HQ�IRUPD�RSRUWXQD�TXH�OD�DFWXDOL]DFLyQ�GH�ORV�HVWUDWRV�GHEH�KDFHUVH�SDUD�DWHQGHU�ORV�FDPELRV�
HQ� OD�PHWRGRORJtD� GH� HVWUDWLILFDFLyQ� TXH� VH� WXYLHURQ� HQ� FXHQWD� DO� UHDOL]DU� OD� HVWUDWLILFDFLyQ� JHQHUDO� GH� XQ
PXQLFLSLR�� R�� HQ� JHQHUDO� FXDQGR� VH� LQIULQMDQ� FRQ� JUDYH� SHUMXLFLR� SDUD� ORV� XVXDULRV� ODV� QRUPDV� VREUH�
HVWUDWLILFDFLyQ��

3$5È*5$)2�� (O� SOD]R� SDUD� DGRSWDU� OD� HVWUDWLILFDFLyQ� XUEDQD� VH� YHQFH� HO� ��� GH� GLFLHPEUH� GH� ����� \� OD�
HVWUDWLILFDFLyQ�UXUDO�HO����GH�MXOLR�GH������
$57Ë&8/2������ (VWUDWRV�\�PHWRGRORJtD��/RV�LQPXHEOHV�UHVLGHQFLDOHV�D�ORV�FXDOHV�VH�SURYHDQ�VHUYLFLRV�S~EOLFRV�
VH�FODVLILFDUiQ�Pi[LPR�HQ�VHLV�HVWUDWRV�VRFLRHFRQyPLFRV�DVt�����EDMR�EDMR�����EDMR�����PHGLR�EDMR�����PHGLR�����
PHGLR�DOWR��\����DOWR�
3DUD� WDO�HIHFWR�VH�HPSOHDUiQ� ODV�PHWRGRORJtDV�TXH�HODERUH�HO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ�� ODV�FXDOHV�
FRQWHQGUiQ�ODV�YDULDEOHV��IDFWRUHV��SRQGHUDFLRQHV�\�PpWRGR�HVWDGtVWLFR��WHQLHQGR�HQ�FXHQWD�OD�GRWDFLyQ�GH�VHUYLFLRV�
S~EOLFRV�GRPLFLOLDULRV��1LQJXQD�]RQD�UHVLGHQFLDO�XUEDQD�TXH�FDUH]FD�GH�OD�SUHVWDFLyQ�GH�SRU�OR�PHQRV�GRV�VHUYLFLRV�
S~EOLFRV�GRPLFLOLDULRV�EiVLFRV�SRGUi�VHU�FODVLILFDGD�HQ�XQ�HVWUDWR�VXSHULRU�DO�FXDWUR����
$57Ë&8/2������ 8QLGDGHV�HVSDFLDOHV�GH�HVWUDWLILFDFLyQ��/D�XQLGDG�HVSDFLDO�GH�HVWUDWLILFDFLyQ�HV�HO�iUHD�GRWDGD�GH�
FDUDFWHUtVWLFDV�KRPRJpQHDV�GH�FRQIRUPLGDG�FRQ� ORV� IDFWRUHV�GH�HVWUDWLILFDFLyQ��&XDQGR�VH�HQFXHQWUHQ�YLYLHQGDV�
TXH�QR�WHQJDQ�ODV�PLVPDV�FDUDFWHUtVWLFDV�GHO�FRQJORPHUDGR��VH�OHV�GDUi�XQ�WUDWDPLHQWR�LQGLYLGXDO�
$57Ë&8/2������ 5HFXUVRV�GH�ORV�XVXDULRV��7RGD�SHUVRQD�R�JUXSR�GH�SHUVRQDV�SRGUi�VROLFLWDU�UHYLVLyQ�GHO�HVWUDWR�
TXH�VH�OH�DVLJQH��/RV�UHFODPRV�VHUiQ�DWHQGLGRV�\�UHVXHOWRV�HQ�SULPHUD�LQVWDQFLD�SRU�HO�FRPLWp�GH�HVWUDWLILFDFLyQ�HQ�
HO�WpUPLQR�GH�GRV�PHVHV�\�ODV�UHSRVLFLRQHV�SRU�OD�6XSHULQWHQGHQFLD�GH�6HUYLFLRV�3~EOLFRV�'RPLFLOLDULRV���
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35,1&,3,26�\�5(*/$6�
$57Ë&8/2� ����� 3ULQFLSLRV� \� UHJODV� GH� UHRUJDQL]DFLyQ� DGPLQLVWUDWLYD�� 'H� FRQIRUPLGDG� FRQ� ORV�
GLVSXHVWR�HQ�ORV�QXPHUDOHV����\����GHO�DUWtFXOR�����\�HO�$57Ë&8/2�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD��\�
SDUD� ORV� HIHFWRV� GH� OD� GHELGD� RUJDQL]DFLyQ� \� IXQFLRQDPLHQWR� GH� OD� HVWUXFWXUD� DGPLQLVWUDWLYD�
UHODFLRQDGD�FRQ�HO�UpJLPHQ�GH�6HUYLFLRV�3~EOLFRV�GRPLFLOLDULRV�GH�TXH�WUDWD�HVWD�OH\��HO�3UHVLGHQWH�GH�
OD� 5HS~EOLFD� SRGUi� PRGLILFDU� OD� HVWUXFWXUD� GH� ORV� 0LQLVWHULRV� GH� 'HVDUUROOR� (FRQyPLFR�� 0LQDV� \�
(QHUJtD�� GH� &RPXQLFDFLRQHV�� GH� OD� 6XSHULQWHQGHQFLD� GH� 6HUYLFLRV� 3~EOLFRV� 'RPLFLOLDULRV�� GH� ODV�
FRPLVLRQHV�GH�UHJXODFLyQ�\�GH�ODV�GHPiV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�DGPLQLVWUDFLyQ��DVt�FRPR�FUHDU��IXVLRQDU�
R� VXSULPLU� ORV� HPSOHRV�D�TXH�KD\D� OXJDU�� VHxDODUOHV�VXV� IXQFLRQHV�\� ILMDUOHV�VXV�GRWDFLRQHV�\�HPROXPHQWRV��GH�
DFXHUGR�FRQ�ODV�QRUPDV�JHQHUDOHV�DGRSWDGDV�FRQ�IXQGDPHQWR�HQ�HO�OLWHUDO�H��GHO�QXPHUDO����GHO�$57Ë&8/2�����GH�
OD�&DUWD��FRQ�VXMHFLyQ�D�ORV�VLJXLHQWHV�SULQFLSLRV�\�UHJODV�JHQHUDOHV�

������� 'HEH� JDUDQWL]DUVH� TXH� QR� H[LVWDQ� HQWLGDGHV�� RUJDQLVPRV� R� GHSHQGHQFLDV� TXH� HMHU]DQ� IXQFLRQHV�
LJXDOHV�R�LQFRPSDWLEOHV�FRQ�OR�GLVSXHVWR�HQ�HVWD�OH\�
������� /DV�PRGLILFDFLRQHV�VH�KDUiQ�VREUH�OD�EDVH�GH�XQD�HYDOXDFLyQ�GH�ORV�FRVWRV�\�JDVWRV�GH�RSHUDFLyQ��
GHO�IXQFLRQDPLHQWR�GH�VXV�FRPSRQHQWHV�\�GH�VX�FRPSDUDFLyQ�IUHQWH�D�OD�HMHFXFLyQ�GH�IXQFLRQHV�D�WUDYpV�GH�
FRQWUDWR�
������� 6H�PDQWHQGUi�XQD�HVWULFWD�VHSDUDFLyQ�HQWUH�ODV�IXQFLRQHV�GH�UHJXODFLyQ��TXH�VH�HMHUFHUiQ�D�WUDYpV�GH�
ODV�FRPLVLRQHV��\�ODV�GH�FRQWURO�\�YLJLODQFLD��TXH�VH�HMHUFHUiQ�SRU�HO�6XSHULQWHQGHQWH�\�VXV�GHOHJDGRV�
������� 6H� SRGUiQ� HVWDEOHFHU� RILFLQDV� GHOHJDGDV� GH� OD� 6XSHULQWHQGHQFLD� HQ� ODV� FLXGDGHV� FDSLWDOHV� GH�
GHSDUWDPHQWR� TXH� VH� FRQVLGHUH� FRQYHQLHQWH�� R� DXWRUL]DU� OD� GHOHJDFLyQ� GH� DOJXQDV� IXQFLRQHV� HQ� RWUDV�
DXWRULGDGHV� DGPLQLVWUDWLYDV� GHO� RUGHQ� GHSDUWDPHQWDO� R�PXQLFLSDO�� R� OD� FHOHEUDFLyQ� GH� FRQWUDWRV� FRQ� RWUDV�
HQWLGDGHV�S~EOLFDV�R�SULYDGDV�SDUD�HO�PHMRU�FXPSOLPLHQWR�GH�HOODV�
������� $O� HVWDEOHFHU� ODV� IXQFLRQHV� GHO� 6XSHULQWHQGHQWH� VH� GLVWLQJXLUiQ� ODV� UHODWLYDV� D� ODV� HQWLGDGHV�
SUHVWDGRUDV�GH�ORV�VHUYLFLRV�S~EOLFRV�GH�ODV�GLULJLGDV�D�DSR\DU�\�JDUDQWL]DU�OD�SDUWLFLSDFLyQ�GH�ORV�XVXDULRV�
������� /R� DQWHULRU� VLQ� SHUMXLFLR� GH� ODV� IXQFLRQHV� GH� FRQWURO� GLVFLSOLQDULR� \� GH� JHVWLyQ� GH� OD� 3URFXUDGXUtD�
*HQHUDO�GH�OD�1DFLyQ�

&$3Ë78/2�,,
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$57Ë&8/2������ $SOLFDFLyQ�� /DV� UHJODV�GH�HVWH�FDStWXOR�VH�DSOLFDUiQ�HQ� WRGRV�DTXHOORV�SURFHGLPLHQWRV� �GH� ODV�
DXWRULGDGHV� TXH� WHQJDQ� HO� SURSyVLWR� GH� SURGXFLU� ORV� DFWRV� DGPLQLVWUDWLYRV� XQLODWHUDOHV� D� TXH� Gp� RULJHQ� HO�
FXPSOLPLHQWR�GH�OD�SUHVHQWH OH\��\�TXH�QR�KD\DQ�VLGR�REMHWR�GH�QRUPDV�HVSHFLDOHV��
$57Ë&8/2� ����� &LWDFLRQHV� \� FRPXQLFDFLRQHV�� /D� FLWDFLyQ� R� FRPXQLFDFLyQ� VH� HQWHQGHUi� FXPSOLGD� DO� FDER� GHO�
GpFLPR�GtD�VLJXLHQWH�D�DTXHO�HQ�TXH�KD\D�VLGR�SXHVWD�DO�FRUUHR��VL�HVH�IXH�HO�PHGLR�HVFRJLGR�SDUD�KDFHUOD��\�VL�HO�
FLWDGR�WXYLHUH�GRPLFLOLR�HQ�HO�SDtV��VL�OR�WXYLHUH�HQ�HO�H[WHULRU��VH�HQWHQGHUi�FXPSOLGD�DO�FDER�GHO�YLJpVLPR�GtD��/DV�
SXEOLFDFLRQHV�VH�HQWHQGHUiQ�VXUWLGDV�DO�FDER�GHO�GtD�VLJXLHQWH�D�DTXHO�HQ�TXH�VH�KDFHQ��/D�FLWDFLyQ�R�FRPXQLFDFLyQ�
SRGUi�KDFHUVH��WDPELpQ��YHUEDOPHQWH��R�SRU�OD�HQWUHJD�GH�XQ�HVFULWR��GH�WRGR�OR�FXDO�VH�GHMDUi�FRQVWDQFLD�
$57Ë&8/2������ 3HUtRGR�SUREDWRULR��'HQWUR�GHO�PHV�VLJXLHQWH�DO�GtD�HQ�TXH�VH�KDJD�OD�SULPHUD�GH�ODV�FLWDFLRQHV�\�
SXEOLFDFLRQHV�� \� KDELHQGR� RtGR� D� ORV LQWHUHVDGRV�� VL� H[LVWHQ� GLIHUHQFLDV� GH� LQIRUPDFLyQ� R� GH� DSUHFLDFLyQ� VREUH�
DVSHFWRV�TXH�UHTXLHUHQ�FRQRFLPLHQWRV�HVSHFLDOL]DGRV��OD�DXWRULGDG�GHFUHWDUi�ODV�SUXHEDV�D�TXH�KD\D�OXJDU�
$57Ë&8/2� ����� )XQFLRQDULR� SDUD� OD� SUiFWLFD� GH� SUXHEDV� \� GHFLVLyQ� GH� UHFXUVRV�� $O� SUDFWLFDU� SUXHEDV�� ODV�
IXQFLRQHV�TXH�FRUUHVSRQGHUtDQ�DO�MXH]�HQ�XQ�SURFHVR�FLYLO�ODV�FXPSOLUi�OD�DXWRULGDG��R�OD�SHUVRQD�TXH�DFXHUGHQ�OD�
DXWRULGDG�\�HO�LQWHUHVDGR��R�FXDQGR�SDUH]FD�LQGLVSHQVDEOH�SDUD�JDUDQWL]DU�OD�LPSDUFLDOLGDG�\�HO�GHELGR�SURFHVR \�HO�
LQWHUHVDGR�OR�VROLFLWH��OD�TXH�GHVLJQH�R�FRQWUDWH�SDUD�HO�HIHFWR�HO�6XSHULQWHQGHQWH�GH�6HUYLFLRV�3~EOLFRV��(VWH��D�VX�
YH]��SRGUi�GHVLJQDU�R�FRQWUDWDU�RWUD�DXWRULGDG�R�SHUVRQD�SDUD�TXH�FXPSOD�ODV�IXQFLRQHV�TXH�HQ�HVWH�FDStWXOR�VH�OH�
DWULEX\HQ��
/RV�KRQRUDULRV�GH�FDGD�DX[LOLDU�GH�OD�DGPLQLVWUDFLyQ�VH�GHILQLUiQ�FLxpQGRVH�D�OR�TXH�pVWH�GHPXHVWUH�TXH�JDQD�HQ�
DFWLYLGDGHV�VLPLODUHV��\�VHUiQ�FXELHUWRV�SRU�SDUWHV�LJXDOHV�HQWUH�OD�DXWRULGDG�\�TXLHQ�SLGLy�OD�SUXHED��DO�WpUPLQR�GH�
WUHV� GtDV� VLJXLHQWHV� D� OD� SRVHVLyQ� GHO� DX[LOLDU�� R� DO� ILQDOL]DU� VX� WUDEDMR�� VHJ~Q� VH� DFXHUGH�� HO� 6XSHULQWHQGHQWH�
VDQFLRQDUi�D� ORV�PRURVRV��\�HO�DX[LOLDU�QR�HVWDUi�REOLJDGR�D�SUHVWDU�VXV�VHUYLFLRV�PLHQWUDV�QR�VH�FDQFHOHQ��6L� OD�
SUXHED�OD�GHFUHWy��GH�RILFLR��OD�DXWRULGDG��HOOD�DVXPLUi�VX�YDORU�
$57Ë&8/2������ ,PSHGLPHQWR�\� UHFXVDFLRQHV��&XDQGR�KD\D� OXJDU�D� LPSHGLPHQWRV�\�UHFXVDFLRQHV�\� OD�SHUVRQD�
TXH�ORV�GHFODUH�R�FRQWUD�TXLHQ�VH�IRUPXOHQ�QR�WHQJD�VXSHULRU�MHUiUTXLFR�LQPHGLDWR��HO�6XSHULQWHQGHQWH�GH�6HUYLFLRV�
3~EOLFRV� DVXPLUi� ODV� IXQFLRQHV� TXH� HO� DUWtFXOR� ��� GHO� &yGLJR� &RQWHQFLRVR� $GPLQLVWUDWLYR� DWULEX\H� DO� VXSHULRU�
LQPHGLDWR��6L�HO�6XSHULQWHQGHQWH�VH�GHFODUDUH�LPSHGLGR�R�IXHUH�UHFXVDGR��OD�SHUVRQD�TXH�GHVLJQH�HO�3UHVLGHQWH�GH�
OD�5HS~EOLFD�DVXPLUi�VXV�IXQFLRQHV�
$57Ë&8/2������ 2SRUWXQLGDG SDUD�GHFLGLU�� /D�GHFLVLyQ�TXH�SRQJD� ILQ� D� ODV� DFWXDFLRQHV�DGPLQLVWUDWLYDV�GHEHUi�
WRPDUVH� GHQWUR� GH� ORV� FLQFR� PHVHV� VLJXLHQWHV� DO� GtD� HQ� HO� TXH� VH� KD\D� KHFKR� OD� SULPHUD� GH� ODV� FLWDFLRQHV� R�
SXEOLFDFLRQHV�GH�TXH�WUDWD�HO�DUWtFXOR�����GH�OD�SUHVHQWH�OH\�
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$57Ë&8/2� ����� 1RWLILFDFLRQHV�� /D� DXWRULGDG� SRGUi� FRQWUDWDU� FRQ� HPSUHVDV� HVSHFLDOL]DGDV�� GH�
UHFRQRFLGD�VHULHGDG��TXH�RIUH]FDQ�SyOL]D�GH�FXPSOLPLHQWR��SDUD�TXH�KDJDQ�ODV�QRWLILFDFLRQHV�GH�ORV�
DFWRV�DGPLQLVWUDWLYRV�D�TXH�VH�UHILHUH�HVWD�OH\��
$57Ë&8/2������ 5HFXUVRV�FRQWUD� ODV�GHFLVLRQHV�TXH�SRQHQ�ILQ�D� ODV�DFWXDFLRQHV�DGPLQLVWUDWLYDV��
6DOYR�HVWD�OH\�GLVSRQJD�RWUD�FRVD��FRQWUD�ODV�GHFLVLRQHV�GH�ORV�SHUVRQHURV��GH�ORV�DOFDOGHV��GH�ORV�
JREHUQDGRUHV��GH�ORV�PLQLVWURV��GHO�6XSHULQWHQGHQWH�GH�6HUYLFLRV�3~EOLFRV��\�GH�ODV�FRPLVLRQHV�GH�
UHJXODFLyQ�TXH�SRQJDQ�ILQ�D�ODV�DFWXDFLRQHV�DGPLQLVWUDWLYDV�VyOR�FDEH�HO�UHFXUVR�GH�UHSRVLFLyQ��TXH�
SRGUi�LQWHUSRQHUVH�GHQWUR�GH�ORV�FLQFR�GtDV�VLJXLHQWHV�D�OD�QRWLILFDFLyQ�R�SXEOLFDFLyQ�
3HUR��FXDQGR�KD\D�KDELGR�GHOHJDFLyQ�GH�IXQFLRQHV��SRU�IXQFLRQDULRV�GLVWLQWRV�DO�3UHVLGHQWH�GH�OD�5HS~EOLFD��FRQWUD�
ORV�DFWRV�GH�ORV�GHOHJDGRV�FDEUi�HO�UHFXUVR�GH�DSHODFLyQ�
'XUDQWH�HO�WUiPLWH�GH�ORV�UHFXUVRV�SXHGHQ�FRPSOHWDUVH�ODV�SUXHEDV�TXH�QR�VH�KXELHVHQ�DOFDQ]DGR�D�SUDFWLFDU�
$57Ë&8/2������ 3UHVHQWDFLRQHV�SHUVRQDOHV��1R�VHUi�QHFHVDULD�OD�SUHVHQWDFLyQ�SHUVRQDO�GHO�LQWHUHVDGR�SDUD�KDFHU�
ODV�SHWLFLRQHV�R�LQWHUSRQHU�ORV�UHFXUVRV��QL�SDUD�VX�WUiPLWH��
$57Ë&8/2������ 3URFHGLPLHQWRV�FRQ�HO�6XSHULQWHQGHQWH�GH�6HUYLFLRV�3~EOLFRV��&XDQGR�OD�DXWRULGDG�TXH�DGHODQWH�
HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� VHD� HO� 6XSHULQWHQGHQWH� GH� 6HUYLFLRV� 3~EOLFRV�� HO� 'LUHFWRU� GHO� 'HSDUWDPHQWR�
$GPLQLVWUDWLYR�GH�OD�3UHVLGHQFLD�GH�OD�5HS~EOLFD�HMHUFHUi��UHVSHFWR�GH�pVWH��DTXHOODV�IXQFLRQHV�\�IDFXOWDGHV�TXH�HQ
HVWH� FDStWXOR� VH� OH� FRQILHUHQ� DO� 6XSHULQWHQGHQWH� SDUD� JDUDQWL]DU� OD� LPSDUFLDOLGDG� GH� ORV� SURFHGLPLHQWRV� TXH�
DGHODQWDQ�RWUDV�DXWRULGDGHV�
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$57Ë&8/2������ (QWLGDG�IDFXOWDGD�SDUD�LPSXOVDU�OD�H[SURSLDFLyQ��&RUUHVSRQGH�D�ODV�HQWLGDGHV�WHUULWRULDOHV��\�D�OD�
1DFLyQ�� FXDQGR� WHQJDQ� OD� FRPSHWHQFLD� SDUD� OD� SUHVWDFLyQ� GHO� VHUYLFLR�� GHWHUPLQDU� GH� � PDQHUD� � SDUWLFXODU� � \��
FRQFUHWD��VL��OD�H[SURSLDFLyQ��GH XQ�ELHQ�VH�DMXVWD�D�ORV�PRWLYRV��GH��XWLOLGDG��S~EOLFD��H�LQWHUpV�VRFLDO��TXH��FRQVDJUD�
OD��OH\���\���SURGXFLU�ORV�DFWRV�DGPLQLVWUDWLYRV�H�LPSXOVDU�ORV�SURFHVRV�MXGLFLDOHV�D�TXH�KD\D�OXJDU��
$57Ë&8/2� ����� /D� DGTXLVLFLyQ� GH� OD� VHUYLGXPEUH�� /D� HPSUHVD� GH� VHUYLFLRV� S~EOLFRV� TXH� WHQJD� LQWHUpV� HQ�
EHQHILFLDUVH�GH�XQD�VHUYLGXPEUH��SDUD�FXPSOLU�VX�REMHWR��SRGUi�VROLFLWDU�OD�LPSRVLFLyQ�GH�OD�VHUYLGXPEUH�PHGLDQWH�
DFWR�DGPLQLVWUDWLYR��R�SURPRYHU�HO�SURFHVR�GH�LPSRVLFLyQ�GH�VHUYLGXPEUH�DO�TXH�VH�UHILHUH�OD�OH\����GH��������
$57Ë&8/2� ����� (QWLGDG� FRQ� IDFXOWDGHV� SDUD� LPSRQHU� OD� VHUYLGXPEUH�� 7LHQHQ� IDFXOWDGHV� SDUD� LPSRQHU� OD�
VHUYLGXPEUH�SRU�DFWR�DGPLQLVWUDWLYR�ODV�HQWLGDGHV�WHUULWRULDOHV�\�OD�1DFLyQ��FXDQGR�WHQJDQ�FRPSHWHQFLD�SDUD�SUHVWDU�
HO�VHUYLFLR�S~EOLFR�UHVSHFWLYR��\�ODV�FRPLVLRQHV�GH�UHJXODFLyQ�
$57Ë&8/2������ (MHUFLFLR�\�H[WLQFLyQ�GHO�GHUHFKR�GH�ODV�HPSUHVDV��(V�GHEHU�GH�ODV�HPSUHVDV��HQ�HO�HMHUFLFLR�GH�
ORV�GHUHFKRV�GH�VHUYLGXPEUH�SURFHGHU�FRQ�VXPD�GLOLJHQFLD�\�FXLGDGR�SDUD�HYLWDU�PROHVWLDV�R�GDxRV�LQQHFHVDULRV�D�
ORV� SURSLHWDULRV�� SRVHHGRUHV� R� WHQHGRUHV� GH� ORV� SUHGLRV� \� D� ORV� XVXDULRV� GH� ORV� ELHQHV�� \� SDUD� QR� OHVLRQDU� VX�
GHUHFKR�D�OD�LQWLPLGDG�
$57Ë&8/2������ ([WLQFLyQ�GH� ODV� VHUYLGXPEUHV�� /DV� VHUYLGXPEUHV� VH�H[WLQJXHQ�SRU� ODV�FDXVDV�SUHYLVWDV�HQ�HO�
&yGLJR�&LYLO��R�SRU�VXVSHQGHUVH�VX�XVR�SRU�GRV�DxRV��R�VL�ORV�ELHQHV�VREUH�ORV�FXDOHV�UHFDH�VH�KDOODQ�HQ�WDO�HVWDGR�
TXH�QR�VHD�SRVLEOH�XVDU�GH�HOORV�GXUDQWH�HO�PLVPR�ODSVR��R�SRU�SUHVFULSFLyQ�GH�LJXDO�SOD]R��R�SRU�HO�GHFDLPLHQWR�D�
TXH�VH�UHILHUH�HO�DUWtFXOR����GHO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR��VL�SURYLQLHUHQ�GH�DFWR�DGPLQLVWUDWLYR�
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$57Ë&8/2������ 3URFHGLPLHQWR�\�DOFDQFHV�GH�OD�WRPD�GH�SRVHVLyQ�GH�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��/D�WRPD�
GH�SRVHVLyQ�RFXUULUi�SUHYLR�FRQFHSWR�GH�OD�FRPLVLyQ�TXH�UHJXOH�HO�VHUYLFLR��\�SXHGH�UHDOL]DUVH�WDPELpQ�SDUD�OLTXLGDU�
OD� HPSUHVD�� 1R� UHTXLHUH� FLWDFLRQHV� R� FRPXQLFDFLRQHV� D� ORV� LQWHUHVDGRV� DQWHV� GH� TXH� VH� SURGX]FD� HO� DFWR�
DGPLQLVWUDWLYR�TXH�OD�RUGHQH��SHUR�WDO�DFWR��TXH�VH�QRWLILFDUi�DO�UHSUHVHQWDQWH�OHJDO�GH�OD�HPSUHVD�R� HQ�VX�GHIHFWR��D�
FXDOTXLHU�IXQFLRQDULR�TXH�VH�HQFXHQWUH�HQ�ODV�GHSHQGHQFLDV�GH�pVWD��HV�UHFXUULEOH�HQ�HO�HIHFWR�GHYROXWLYR�
/D�6XSHULQWHQGHQFLD�SRGUi�SHGLU�D�ODV�DXWRULGDGHV�FRPSHWHQWHV��HQ�HO�HYHQWR�GH�WRPD�GH�SRVHVLyQ��TXH�GHFODUHQ�OD�
FDGXFLGDG�GH�ORV�FRQWUDWRV�GH�FRQFHVLyQ�D�ORV�TXH�VH�UHILHUH�HVWD�OH\��
/RV�LQJUHVRV�GH�OD�HPSUHVD�VH�SRGUiQ�XWLOL]DU�SDUD�SDJDU�ORV�JDVWRV�GH�OD�DGPLQLVWUDFLyQ�GH�OD�6XSHULQWHQGHQFLD��
&XDQGR�OD�WRPD�GH�SRVHVLyQ�QR�VHD�XQD�VDQFLyQ�SDUD�OD�HPSUHVD��VH�OD�LQGHPQL]DUi�SOHQDPHQWH�SRU�ORV�SHUMXLFLRV�
TXH�OH�SXHGD�KDEHU�RFDVLRQDGR�
6L�GHVSXpV�GHO�SOD]R�SUXGHQFLDO�VHxDODGR�SRU�HO�6XSHULQWHQGHQWH�SDUD� OD� WRPD�GH�SRVHVLyQ�GH�XQD�HPSUHVD�GH�
VHUYLFLRV� S~EOLFRV�� SDUD� DGPLQLVWUDUOD�� TXH�QR�SRGUi� VHU� VXSHULRU� D� GRV� ���� DxRV�� SRU� UD]RQHV LPSXWDEOHV�D� VXV�
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DGPLQLVWUDGRUHV� R� DFFLRQLVWDV�� QR� VH� VXSHUDQ� ORV� SUREOHPDV� TXH� GLHURQ� RULJHQ� D� OD� PHGLGD�� OD�
6XSHULQWHQGHQFLD�SRGUi�RUGHQDU�TXH�VH�OLTXLGH�OD�HPSUHVD�
6H�DSOLFDUiQ��HQ�HVWRV�FDVRV��\�HQ�FXDQWR�VHDQ�SHUWLQHQWHV��ODV�QRUPDV�UHODWLYDV�D�OD�OLTXLGDFLyQ�GH�
LQVWLWXFLRQHV�ILQDQFLHUDV��/DV�UHIHUHQFLDV�TXH�DOOt�VH�KDFHQ�UHVSHFWR�D�OD�6XSHULQWHQGHQFLD�%DQFDULD�
\�DO�)RQGR�GH�*DUDQWtDV�GH�,QVWLWXFLRQHV�)LQDQFLHUDV�VH�HQWHQGHUiQ�KHFKDV�D�OD�6XSHULQWHQGHQFLD�
GH�VHUYLFLRV�S~EOLFRV��ODV�TXH�VH�KDFHQ�DO�&RQVHMR�$VHVRU�VH�HQWHQGHUiQ�UHIHULGDV�D�OD�FRPLVLyQ�GH�
UHJXODFLyQ�� ODV� KHFKDV�D� ORV�DKRUUDGRUHV� VH�HQWHQGHUiQ�KHFKDV� UHVSHFWR�D� ORV�DFUHHGRUHV�� \� ODV�
KHFKDV�DO�0LQLVWHULR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�VH�WUDWDUiQ�FRPR�LQH[LVWHQWHV��
$57Ë&8/2� ����� 5pJLPHQ� GH� DSRUWHV� HQ� HYHQWRV� GH� UHGXFFLyQ� GHO� YDORU� QRPLQDO�� /D� 6XSHULQWHQGHQFLD�� HQ� HO�
HYHQWR�GH�OD�UHGXFFLyQ�HQ�HO�YDORU�QRPLQDO�GH�ORV�DSRUWHV�D�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�FX\R�FDSLWDO�HVWp�
UHSUHVHQWDGR�HQ�DFFLRQHV�� SRGUi�GLVSRQHU� TXH� VyOR� VH�HPLWDQ� WtWXORV�GH�DFFLRQHV�SRU� YDORUHV� VXSHULRUHV�D�XQD
GpFLPD�SDUWH�GH�XQ�VDODULR�PtQLPR��
$57Ë&8/2������ 1RPEUDPLHQWR�GH�OLTXLGDGRU��SURFHGLPLHQWR��/D�OLTXLGDFLyQ�GH�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�
VH�KDUi�VLHPSUH�SRU�XQD�SHUVRQD�TXH�GHVLJQH�R�FRQWUDWH�OD�6XSHULQWHQGHQFLD��HO�OLTXLGDGRU�GLULJLUi�OD�DFWXDFLyQ�EDMR�
VX� H[FOXVLYD� UHVSRQVDELOLGDG�� \� OD� WHUPLQDUi�HQ�HO� SOD]R�TXH� VHxDOH�HO�6XSHULQWHQGHQWH��(O� OLTXLGDGRU� WHQGUi� ODV�
IDFXOWDGHV�\�GHEHUHV�TXH�FRUUHVSRQGHQ�D�ORV�OLTXLGDGRUHV�GH�LQVWLWXFLRQHV�ILQDQFLHUDV��HQ�FXDQWR�QR�VH�RSRQJDQ�D�
QRUPDV�HVSHFLDOHV�GH�HVWD�OH\��

&$3Ë78/2�9
/$6�)2508/$6�7$5,)$5,$6

$57Ë&8/2������ $FWXDFLyQ�DGPLQLVWUDWLYD��3DUD�GHWHUPLQDU� ODV�IyUPXODV�WDULIDULDV�VH�DSOLFDUiQ�ODV�QRUPDV�VREUH�
UpJLPHQ�WDULIDULR�GH�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�SUHYLVWDV�HQ�HVWD�OH\��ODV�QRUPDV�GHO�&yGLJR�&RQWHQFLRVR�
$GPLQLVWUDWLYR��\�ODV�VLJXLHQWHV�UHJODV�HVSHFLDOHV��

������� /D�FRRUGLQDFLyQ�HMHFXWLYD�GH� OD�FRPLVLyQ�GH� UHJXODFLyQ� UHVSHFWLYD� LPSXOVDUi� WRGD� OD�DFWXDFLyQ��VLQ�
HPEDUJR�� FXDQGR� FRUUHVSRQGD� D OD� FRPLVLyQ� FRPR� DXWRULGDG� QRPEUDU� SHULWRV�� HO� QRPEUDPLHQWR�
FRUUHVSRQGHUi�D�OD�FRPLVLyQ�PLVPD��
������� 6L� OD�DFWXDFLyQ�VH� LQLFLD�GH�RILFLR�� OD�FRPLVLyQ�GHEH�GLVSRQHU�GH�HVWXGLRV�VXILFLHQWHV�SDUD�GHILQLU� OD�
IyUPXOD�GH�TXH�VH� WUDWH��VL�VH� LQLFLD�SRU�SHWLFLyQ�GH�XQD�HPSUHVD�GH�VHUYLFLRV�S~EOLFRV��HO�VROLFLWDQWH�GHEH�
DFRPSDxDU�WDOHV�HVWXGLRV��6RQ�HVWXGLRV�VXILFLHQWHV��ORV�TXH�WHQJDQ�OD�PLVPD�FODVH�\�FDQWLGDG�GH�LQIRUPDFLyQ�
TXH�KD\D�HPSOHDGR�FXDOTXLHU�FRPLVLyQ�GH�UHJXODFLyQ�SDUD�GHWHUPLQDU�XQD�IyUPXOD�WDULIDULD��

$57Ë&8/2������ $FWXDOL]DFLyQ�GH�ODV�WDULIDV��'XUDQWH�HO�SHUtRGR�GH�YLJHQFLD�GH�FDGD�IyUPXOD��ODV�HPSUHVDV�SRGUiQ�
DFWXDOL]DU�ODV�WDULIDV�TXH�FREUDQ�D�VXV�XVXDULRV�DSOLFDQGR�ODV�YDULDFLRQHV�HQ�ORV�tQGLFHV�GH�SUHFLRV�TXH�ODV�IyUPXODV�
FRQWLHQHQ�� /DV� QXHYDV� WDULIDV� VH� DSOLFDUiQ� D� SDUWLU� GHO� GtD� TXLQFH� GHO� PHV� TXH� FRUUHVSRQGD�� FDGD� YH]� TXH� VH�
DFXPXOH�XQD�YDULDFLyQ�GH��SRU�OR�PHQRV��XQ�WUHV�SRU�FLHQWR������HQ�DOJXQR�GH�ORV�tQGLFHV�GH�SUHFLRV�TXH�FRQVLGHUD�
OD�IyUPXOD�
&DGD�YH]�TXH�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�UHDMXVWHQ�ODV�WDULIDV��GHEHUiQ�FRPXQLFDU�ORV�QXHYRV�YDORUHV�D�OD�
6XSHULQWHQGHQFLD�GH�VHUYLFLRV�S~EOLFRV��\�D�OD�FRPLVLyQ�UHVSHFWLYD��'HEHUiQ��DGHPiV��SXEOLFDUORV��SRU�XQD�YH]��HQ�
XQ�SHULyGLFR�TXH�FLUFXOH�HQ�ORV�PXQLFLSLRV�HQ�GRQGH�VH�SUHVWD�HO�VHUYLFLR��R�HQ�XQR�GH�FLUFXODFLyQ�QDFLRQDO�
$57Ë&8/2������ 9LJHQFLD�GH�ODV�IyUPXODV�GH�WDULIDV��/DV�IyUPXODV�WDULIDULDV�WHQGUiQ�XQD�YLJHQFLD�GH�FLQFR�DxRV��
VDOYR�TXH�DQWHV�KD\D�DFXHUGR�HQWUH�OD�HPSUHVD�GH�VHUYLFLRV�S~EOLFRV�\�OD�FRPLVLyQ�SDUD�PRGLILFDUODV�R�SURUURJDUODV�
SRU�XQ�SHUtRGR�LJXDO��([FHSFLRQDOPHQWH�SRGUiQ�PRGLILFDUVH��GH�RILFLR�R�D�SHWLFLyQ�GH�SDUWH��DQWHV�GHO�SOD]R�LQGLFDGR�
FXDQGR�VHD�HYLGHQWH�TXH�VH�FRPHWLHURQ�JUDYHV�HUURUHV�HQ�VX�FiOFXOR��TXH�OHVLRQDQ�LQMXVWDPHQWH�ORV�LQWHUHVHV�GH�
ORV�XVXDULRV�R�GH�OD�HPSUHVD��R�TXH�KD�KDELGR�UD]RQHV�GH�FDVR�IRUWXLWR�R�IXHU]D�PD\RU�TXH�FRPSURPHWHQ�HQ�IRUPD�
JUDYH� OD� FDSDFLGDG� ILQDQFLHUD� GH� OD� HPSUHVD� SDUD� FRQWLQXDU� SUHVWDQGR� HO� VHUYLFLR� HQ� ODV� FRQGLFLRQHV� WDULIDULDV�
SUHYLVWDV��
9HQFLGR� HO� SHUtRGR� GH� YLJHQFLD� GH� ODV� IyUPXODV� WDULIDULDV�� FRQWLQXDUiQ� ULJLHQGR�PLHQWUDV� OD� FRPLVLyQ� QR� ILMH� ODV�
QXHYDV�
$57Ë&8/2������ ,QLFLR�GH�OD�DFWXDFLyQ�DGPLQLVWUDWLYD�SDUD�ILMDU�QXHYDV�WDULIDV��$QWHV�GH�GRFH�PHVHV�GH�OD�IHFKD�
SUHYLVWD�SDUD�TXH�WHUPLQH�OD�YLJHQFLD�GH�ODV�IyUPXODV�WDULIDULDV��OD�FRPLVLyQ�GHEHUi�SRQHU�HQ�FRQRFLPLHQWR�GH�ODV�
HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV� ODV�EDVHV�VREUH� ODV�FXDOHV�HIHFWXDUi�HO�HVWXGLR�SDUD�GHWHUPLQDU� ODV�IyUPXODV�GHO�
SHUtRGR�VLJXLHQWH��'HVSXpV��VH�DSOLFDUi�OR�SUHYLVWR�HQ�HO�DUWtFXOR ����

7Ë78/2�9,,,
(/�&2175$72�'(�6(59,&,26�38%/,&26

&$3Ë78/2�,
1$785$/(=$�<�&$5$&7(5,67,&$6�'(/�&2175$72
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$57Ë&8/2������ &RQWUDWR�GH�VHUYLFLRV�S~EOLFRV��(V�XQ�FRQWUDWR�XQLIRUPH��FRQVHQVXDO��HQ�YLUWXG�GHO�
FXDO�XQD�HPSUHVD�GH�VHUYLFLRV�S~EOLFRV�ORV SUHVWD�D�XQ�XVXDULR�D�FDPELR�GH�XQ�SUHFLR�HQ�GLQHUR��GH�
DFXHUGR� D� HVWLSXODFLRQHV� TXH� KDQ� VLGR� GHILQLGDV� SRU� HOOD� SDUD� RIUHFHUODV� D�PXFKRV� XVXDULRV� QR�
GHWHUPLQDGRV�
+DFHQ�SDUWH�GHO�FRQWUDWR�QR�VROR�VXV�HVWLSXODFLRQHV�HVFULWDV��VLQR�WRGDV�ODV�TXH�OD�HPSUHVD�DSOLFD�GH�
PDQHUD� XQLIRUPH� HQ� OD� SUHVWDFLyQ� GHO� VHUYLFLR�� ([LVWH� FRQWUDWR� GH� VHUYLFLRV� S~EOLFRV� D~Q� FXDQGR�
DOJXQDV�GH�ODV�HVWLSXODFLRQHV�VHDQ�REMHWR�GH�DFXHUGR�HVSHFLDO�FRQ�XQR�R�DOJXQRV�XVXDULRV�
/RV� FRQWUDWRV� HQWUH� TXLHQHV� SUHVWHQ� HO� VHUYLFLR� GH� ODUJD� GLVWDQFLD� QDFLRQDO� H� LQWHUQDFLRQDO� \� VXV� XVXDULRV� VH�
VRPHWHUiQ�D�ODV�UHJODV�GHO�FRQWUDWR�GH�VHUYLFLRV�S~EOLFRV�TXH�FRQWLHQH�HVWD�OH\��
/DV�FRPLVLRQHV�GH�UHJXODFLyQ�SRGUiQ�VHxDODU��SRU�YtD�JHQHUDO�� ORV�FDVRV�HQ�ORV�TXH�HO�VXVFULSWRU�SRGUi� OLEHUDUVH�
WHPSRUDO R�GHILQLWLYDPHQWH�GH�VXV�REOLJDFLRQHV�FRQWUDFWXDOHV��\�QR�VHUi�SDUWH�GHO�FRQWUDWR�D�SDUWLU�GHO�PRPHQWR�HQ�
TXH� DFUHGLWH� DQWH� OD� HPSUHVD�� HQ� OD� IRUPD� HQ� TXH� OR� GHWHUPLQHQ� ODV� FRPLVLRQHV�� TXH� HQWUH� pO� \� TXLHQHV�
HIHFWLYDPHQWH�FRQVXPHQ�HO�VHUYLFLR�H[LVWH�DFWXDFLyQ�GH�SROLFtD�R�SURFHVR� MXGLFLDO� UHODFLRQDGR�FRQ� OD� WHQHQFLD�� OD�
SRVHVLyQ�PDWHULDO� R� OD� SURSLHGDG� GHO� LQPXHEOH�� (Q� HVWRV� FDVRV� VH� IDFLOLWDUi� OD� FHOHEUDFLyQ� GHO� FRQWUDWR� FRQ� ORV�
FRQVXPLGRUHV��
$57Ë&8/2������ &HOHEUDFLyQ�GHO�FRQWUDWR��([LVWH�FRQWUDWR�GH�VHUYLFLRV�S~EOLFRV�GHVGH�TXH�OD�HPSUHVD�GHILQH�ODV�
FRQGLFLRQHV�XQLIRUPHV�HQ�ODV�TXH�HVWi�GLVSXHVWD�D�SUHVWDU�HO�VHUYLFLR�\�HO�SURSLHWDULR��R�TXLHQ�XWLOL]D�XQ�LQPXHEOH�
GHWHUPLQDGR��VROLFLWD�UHFLELU�DOOt�HO�VHUYLFLR��VL�HO�VROLFLWDQWH�\�HO�LQPXHEOH�VH�HQFXHQWUDQ�HQ�ODV�FRQGLFLRQHV�SUHYLVWDV�
SRU�OD�HPSUHVD�
(Q�OD�HQDMHQDFLyQ�GH�ELHQHV�UDtFHV�XUEDQRV�VH�HQWLHQGH�TXH�KD\�FHVLyQ�GH�WRGRV�ORV�FRQWUDWRV�GH�VHUYLFLRV�S~EOLFRV�
GRPLFLOLDULRV��VDOYR�TXH�ODV�SDUWHV�DFXHUGHQ�RWUD�FRVD��/D�FHVLyQ�RSHUDUi�GH�SOHQR�GHUHFKR��H�LQFOX\H�OD�SURSLHGDG�
GH�ORV�ELHQHV�LQPXHEOHV�SRU�DGKHVLyQ�R�GHVWLQDFLyQ�XWLOL]DGRV�SDUD�XVDU�HO�VHUYLFLR�
$57Ë&8/2������ 3DUWHV�GHO�FRQWUDWR��6RQ�SDUWHV�GHO�FRQWUDWR�OD�HPSUHVD�GH�VHUYLFLRV�S~EOLFRV��\�ORV�XVXDULRV�
(O�SURSLHWDULR�GHO�LQPXHEOH��HO�VXVFULSWRU�\�ORV�XVXDULRV�GHO�VHUYLFLR�VRQ�VROLGDULRV�HQ�VXV�REOLJDFLRQHV�\�GHUHFKRV�HQ�
HO�FRQWUDWR�GH�VHUYLFLRV�S~EOLFRV�
/DV� GHXGDV� GHULYDGDV� GH� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� S~EOLFRV� SRGUiQ� VHU� FREUDGDV� HMHFXWLYDPHQWH� DQWH� ORV�
MXHFHV�FRPSHWHQWHV�y�ELHQ�HMHUFLHQGR�OD�MXULVGLFFLyQ�FRDFWLYD�SRU�ODV�HPSUHVDV�RILFLDOHV�GH�VHUYLFLRV�S~EOLFRV��/D�
IDFWXUD�H[SHGLGD�SRU� OD�HPSUHVD�\�GHELGDPHQWH�ILUPDGD�SRU�HO�UHSUHVHQWDQWH� OHJDO�GH�OD�HQWLGDG��SUHVWDUi�PpULWR�
HMHFXWLYR�GH�DFXHUGR�D�ODV�QRUPDV�GHO�GHUHFKR�FLYLO�\�FRPHUFLDO�
$57Ë&8/2� ����� 'HEHU� GH� LQIRUPDU� VREUH� ODV� FRQGLFLRQHV� XQLIRUPHV�� (V� GHEHU� GH� ODV� HPSUHVDV� GH� VHUYLFLRV�
S~EOLFRV� LQIRUPDU�FRQ�WDQWD�DPSOLWXG�FRPR�VHD�SRVLEOH�HQ�HO�WHUULWRULR�GRQGH�SUHVWDQ�VXV�VHUYLFLRV��DFHUFD�GH�ODV�
FRQGLFLRQHV�XQLIRUPHV�GH�ORV�FRQWUDWRV�TXH�RIUHFHQ�
/DV�HPSUHVDV� WLHQHQ�HO�GHEHU�GH�GLVSRQHU�VLHPSUH�GH�FRSLDV�GH� ODV�FRQGLFLRQHV�XQLIRUPHV�GH�VXV�FRQWUDWRV��HO�
FRQWUDWR�DGROHFHUi�GH�QXOLGDG�UHODWLYD�VL�VH�FHOHEUD�VLQ�GDU�XQD�FRSLD�DO�XVXDULR�TXH�OD�VROLFLWH�
$57Ë&8/2������ 5pJLPHQ�OHJDO�GHO�FRQWUDWR�GH�VHUYLFLRV�S~EOLFRV��(O�FRQWUDWR�GH�VHUYLFLRV�S~EOLFRV�VH�UHJLUi�SRU�OR�
GLVSXHVWR�HQ�HVWD�OH\��SRU�ODV�FRQGLFLRQHV�HVSHFLDOHV�TXH�VH�SDFWHQ�FRQ�ORV�XVXDULRV��SRU�ODV�FRQGLFLRQHV�XQLIRUPHV�
TXH�VHxDOHQ�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��\�SRU�ODV�QRUPDV�GHO�&yGLJR�GH�&RPHUFLR�\�GHO�&yGLJR�&LYLO�
&XDQGR�KD\D�FRQIOLFWR�HQWUH�ODV�FRQGLFLRQHV�XQLIRUPHV�\�ODV�FRQGLFLRQHV�HVSHFLDOHV��VH�SUHIHULUiQ�pVWDV��$O�GHILQLU�
ORV� HIHFWRV� ILVFDOHV� GHO� FRQWUDWR� GH� VHUYLFLRV� S~EOLFRV�� VH� WHQGUi� HQ� FXHQWD� TXH�� D� SHVDU� GH� WHQHU� FRQGLFLRQHV�
XQLIRUPHV��UHVXOWD�FHOHEUDGR�FRQ�FDGD�XVXDULR�HQ�SDUWLFXODU�
$57Ë&8/2������ $EXVR� GH� OD� SRVLFLyQ�GRPLQDQWH��6H�SUHVXPH�TXH�KD\�DEXVR�GH� OD� SRVLFLyQ�GRPLQDQWH�GH� OD�
HPSUHVD�GH�VHUYLFLRV�S~EOLFRV��HQ�ORV�FRQWUDWRV�D�ORV�TXH�VH�UHILHUH�HVWH�OLEUR��HQ�ODV�VLJXLHQWHV�FOiXVXODV�

������� /DV�TXH�H[FOX\HQ�R�OLPLWDQ�OD�UHVSRQVDELOLGDG�TXH�FRUUHVSRQGH�D�OD�HPSUHVD�GH�DFXHUGR�D�ODV�QRUPDV�
FRPXQHV�� R� ODV� TXH� WUDVODGDQ� DO� VXVFULSWRU� R� XVXDULR� OD� FDUJD� GH� OD� SUXHED� TXH� HVDV� QRUPDV� SRQHQ� HQ
FDEH]D�GH�OD�HPSUHVD�
������� /DV�TXH�GDQ�D OD�HPSUHVD�OD�IDFXOWDG�GH�GLVROYHU�HO�FRQWUDWR�R�FDPELDU�VXV�FRQGLFLRQHV�R�VXVSHQGHU�
VX�HMHFXFLyQ��R�UHYRFDU�R�OLPLWDU�FXDOTXLHU�GHUHFKR�FRQWUDFWXDO�GHO�VXVFULSWRU�R�XVXDULR��SRU�UD]RQHV�GLVWLQWDV�
DO�LQFXPSOLPLHQWR�GH�HVWH�R�D�IXHU]D�PD\RU�R�FDVR�IRUWXLWR�
������� /DV�TXH�FRQGLFLRQDQ�DO�FRQVHQWLPLHQWR�GH�OD�HPSUHVD�GH�VHUYLFLRV�S~EOLFRV�HO�HMHUFLFLR�GH�FXDOTXLHU�
GHUHFKR�FRQWUDFWXDO�R�OHJDO�GHO�VXVFULSWRU�R�XVXDULR�
������� /DV�TXH�REOLJDQ�DO�VXVFULSWRU�R�XVXDULR�D�UHFXUULU�D�OD�HPSUHVD�GH�VHUYLFLRV�S~EOLFRV�R�D�RWUD�SHUVRQD�
GHWHUPLQDGD�SDUD�DGTXLULU�FXDOTXLHU�ELHQ�R�VHUYLFLR�TXH�QR�WHQJD�UHODFLyQ�GLUHFWD�FRQ�HO�REMHWR�GHO�FRQWUDWR��R�
OH�OLPLWDQ�VX�OLEHUWDG�SDUD�HVFRJHU�D�TXLHQ�SXHGD�SURYHHUOH�HVH�ELHQ�R�VHUYLFLR��R�OR�REOLJDQ�D�FRPSUDU�PiV�GH�
OR�TXH�QHFHVLWH�
������� /DV�TXH�OLPLWDQ�OD�OLEHUWDG�GH�HVWLSXODFLyQ�GHO�VXVFULSWRU�R�XVXDULR�HQ�VXV�FRQWUDWRV�FRQ�WHUFHURV��\�ODV�
TXH� OR� REOLJDQ� D� FRPSUDU� VyOR� D� FLHUWRV� SURYHHGRUHV�� 3HUR� VH� SRGUi� LPSHGLU�� FRQ� SHUPLVR� H[SUHVR�GH� OD�
FRPLVLyQ��TXH�TXLHQ�DGTXLHUD�XQ�ELHQ�R�VHUYLFLR�D�XQD�HPSUHVD�GH�VHUYLFLR�S~EOLFR�D�XQD�WDULID�TXH�VyOR�VH�
FRQFHGH�D�XQD�FODVH�GH�VXVFULSWRU�R�XVXDULRV��R�FRQ�VXEVLGLRV��OR�UHYHQGD�D�TXLHQHV�QRUPDOPHQWH�KDEUtDQ�
UHFLELGR�XQD�WDULID�R�XQ�VXEVLGLR�GLVWLQWR�
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������� /DV�TXH�LPSRQHQ�DO�VXVFULSWRU�R�XVXDULR�XQD�UHQXQFLD�DQWLFLSDGD�D�FXDOTXLHUD�GH�ORV�
GHUHFKRV�TXH�HO�FRQWUDWR�OH�FRQFHGH�
������� /DV� TXH� DXWRUL]DQ� D� OD� HPSUHVD� R� D� XQ� GHOHJDGR� VX\R� D� SURFHGHU� HQ� QRPEUH� GHO�
VXVFULSWRU�R�XVXDULR�SDUD�TXH�OD�HPSUHVD�SXHGD�HMHUFHU�DOJXQR�GH�ORV�GHUHFKRV�TXH�HOOD�WLHQH�
IUHQWH�DO�VXVFULSWRU�R�XVXDULR�
������� /DV�TXH�REOLJDQ�DO�VXVFULSWRU�R�XVXDULR�D�SUHSDUDU�GRFXPHQWRV�GH�FXDOTXLHU�FODVH��FRQ�
HO�REMHWR�GH�TXH�HO�VXVFULSWRU�R�XVXDULR�WHQJD�TXH�DVXPLU�OD�FDUJD�GH�XQD�SUXHED�TXH��GH�RWUD�
IRUPD��QR�OH�FRUUHVSRQGHUtD�
������� /DV�TXH�VXMHWDQ�D�WpUPLQR�R�D�FRQGLFLyQ�QR�SUHYLVWR�HQ�OD�OH\�HO�XVR�GH�ORV�UHFXUVRV�R�
GH�ODV�DFFLRQHV�TXH�WLHQH�HO�VXVFULSWRU�R�XVXDULR��R�OH�SHUPLWHQ�D�OD�HPSUHVD�KDFHU�RSRQLEOHV�DO�VXVFULSWRU�R�
XVXDULR�FLHUWDV�H[FHSFLRQHV�TXH��GH�RWUD�IRUPD��OH�VHUtDQ�LQRSRQLEOHV��R�LPSLGHQ�DO�VXVFULSWRU�R�XVXDULR�XWLOL]DU�
UHPHGLRV�MXGLFLDOHV�TXH�OD�OH\�SRQGUtD�D�VX�DOFDQFH�
�������� /DV�TXH�FRQILHUHQ�D�OD�HPSUHVD�PD\RUHV�DWULEXFLRQHV�TXH�DO�VXVFULSWRU�R�XVXDULR�HQ�HO�HYHQWR�GH�
TXH�VHD�SUHFLVR�VRPHWHU�D�GHFLVLRQHV�DUELWUDOHV�R�GH�DPLJDEOHV�FRPSRQHGRUHV�ODV�FRQWURYHUVLDV�TXH�VXUMDQ�
HQWUH�HOORV�
�������� /DV�TXH�FRQILHUHQ�D�OD�HPSUHVD�OD�IDFXOWDG�GH�HOHJLU�HO�OXJDU�HQ�HO�TXH�HO�DUELWUDPHQWR�R�OD�DPLJDEOH�
FRPSRVLFLyQ�KDQ�GH�WHQHU�OXJDU��R�HVFRJHU�HO�IDFWRU�WHUULWRULDO�TXH�KD�GH�GHWHUPLQDU�OD�FRPSHWHQFLD�GHO�MXH]�
TXH�FRQR]FD�GH�ODV�FRQWURYHUVLDV�
�������� /DV� TXH� FRQILHUHQ� D� OD� HPSUHVD� SOD]RV� H[FHVLYDPHQWH� ODUJRV� R� LQVXILFLHQWHPHQWH� GHWHUPLQDGRV�
SDUD�HO�FXPSOLPLHQWR�GH�XQD�GH�VXV�REOLJDFLRQHV��R�SDUD�OD�DFHSWDFLyQ�GH�XQD�RIHUWD�
�������� /DV�TXH�FRQILHUHQ�D�OD�HPSUHVD�OD�IDFXOWDG�GH�PRGLILFDU�VXV�REOLJDFLRQHV�FXDQGR�ORV�PRWLYRV�SDUD�
HOOR�VyOR�WLHQHQ�HQ�FXHQWD�ORV�LQWHUHVHV�GH�OD�HPSUHVD�
�������� /DV�TXH�SUHVXPHQ�FXDOTXLHU�PDQLIHVWDFLyQ�GH�YROXQWDG�HQ�HO�VXVFULSWRU�R�XVXDULR��D�QR�VHU�TXH�
D�� 6H�Gp�DO�VXVFULSWRU�R�XVXDULR�XQ�SOD]R�SUXGHQFLDO�SDUD�PDQLIHVWDUVH�HQ�IRUPD�H[SOtFLWD��
E�� 6H� LPSRQJD� D� OD� HPSUHVD� OD� REOLJDFLyQ� GH� KDFHU� VDEHU� DO� VXVFULSWRU� R� XVXDULR� HO� VLJQLILFDGR� TXH� VH�
DWULEXLUtD�D�VX�VLOHQFLR��FXDQGR�FRPLHQFH�HO�SOD]R�DOXGLGR�
�������� /DV�TXH�SHUPLWHQ�SUHVXPLU�TXH�OD�HPSUHVD�KD�UHDOL]DGR�XQ�DFWR TXH�OD�OH\�R�HO�FRQWUDWR�FRQVLGHUHQ�
LQGLVSHQVDEOH�SDUD�GHWHUPLQDU� HO� DOFDQFH�R� OD� H[LJLELOLGDG�GH� ODV�REOLJDFLRQHV� \� GHUHFKRV�GHO� VXVFULSWRU� R�
XVXDULR��\�ODV�TXH�OD�H[LPDQ�GH�UHDOL]DU�WDO�DFWR��VDOYR�HQ�FXDQWR�HVWD�OH\�DXWRULFH�OR�FRQWUDULR�
�������� /DV�TXH�SHUPLWHQ�D�OD�HPSUHVD��HQ�HO�HYHQWR�GH�WHUPLQDFLyQ�DQWLFLSDGD�GHO�FRQWUDWR�SRU�SDUWH�GHO�
VXVFULSWRU�R�XVXDULR��H[LJLU�D�pVWH�
D�� 8QD�FRPSHQVDFLyQ�H[FHVLYDPHQWH�DOWD�SRU�HO�XVR�GH�XQD�FRVD�R�GH�XQ�GHUHFKR�UHFLELGR�HQ�GHVDUUROOR�GHO�
FRQWUDWR��R
E�� 8QD� FRPSHQVDFLyQ� H[FHVLYDPHQWH� DOWD� SRU� ORV� JDVWRV� UHDOL]DGRV� SRU� OD� HPSUHVD� SDUD� DGHODQWDU� HO�
FRQWUDWR��R
F�� 4XH�DVXPD�OD�FDUJD�GH�OD�SUXHED�UHVSHFWR�DO�PRQWR�UHDO�GH�ORV�GDxRV�TXH�KD�SRGLGR�VXIULU�OD�HPSUHVD��VL�
OD�FRPSHQVDFLyQ�SDFWDGD�UHVXOWD�H[FHVLYD�
�������� /DV�TXH�OLPLWDQ�HO�GHUHFKR�GHO�VXVFULSWRU�R�XVXDULR�D�SHGLU�OD�UHVROXFLyQ�GHO�FRQWUDWR��R�SHUMXLFLRV��HQ�
FDVR�GH�LQFXPSOLPLHQWR�WRWDO�R�SDUFLDO�GH�OD�HPSUHVD�
�������� /DV�TXH� OLPLWHQ� OD�REOLJDFLyQ�GH� OD�HPSUHVD�D�KDFHU�HIHFWLYDV� ODV�JDUDQWtDV�GH� OD�FDOLGDG�GH�VXV�
VHUYLFLRV�\�GH�ORV�ELHQHV�TXH�HQWUHJD��\�ODV�TXH�WUDVODGDQ�DO�VXVFULSWRU�R�XVXDULR�XQD�SDUWH�FXDOTXLHUD�GH�ORV�
FRVWRV�\�JDVWRV�QHFHVDULRV�SDUD�KDFHU�HIHFWLYD�HVD�JDUDQWtD��\�ODV�TXH�OLPLWDQ�HO�SOD]R�SUHYLVWR�HQ�OD�OH\�SDUD�
TXH�HO�VXVFULSWRU�R�XVXDULR�SRQJD�GH�SUHVHQWH�ORV�YLFLRV�RFXOWRV�GH�ORV�ELHQHV�\�VHUYLFLRV�TXH�UHFLEH�
�������� /DV�TXH�REOLJDQ�DO�VXVFULSWRU�R�XVXDULR�D�FRQWLQXDU�FRQ�HO�FRQWUDWR�SRU�PDV�GH�GRV�DxRV��R�SRU�XQ�
SOD]R�VXSHULRU�DO�TXH�DXWRULFHQ�ODV�FRPLVLRQHV�SRU�YtD�JHQHUDO�SDUD�ORV�FRQWUDWRV�FRQ�JUDQGHV�VXVFULSWRUHV�R�
XVXDULRV��SHUR�VH�SHUPLWHQ�ORV�FRQWUDWRV�SRU�WpUPLQR�LQGHILQLGR�
�������� /DV�TXH�VXSRQHQ�TXH�ODV�UHQRYDFLRQHV�WiFLWDV�GHO�FRQWUDWR�VH�H[WLHQGHQ�SRU�SHUtRGRV�VXSHULRUHV�D�
XQ�DxR�
�������� /DV�TXH�REOLJDQ�DO�VXVFULSWRU�R�XVXDULR�D�GDU�SUHDYLVR�VXSHULRU�D�GRV�PHVHV�SDUD�OD�WHUPLQDFLyQ�GHO�
FRQWUDWR��VDOYR�TXH�KD\D�SHUPLVR�H[SUHVR�GH�OD�FRPLVLyQ�
�������� /DV�TXH�REOLJDQ�DO�VXVFULSWRU�R�XVXDULR�D�DFHSWDU�SRU�DQWLFLSDGR�OD�FHVLyQ�TXH�OD�HPSUHVD�KDJD�GHO�
FRQWUDWR��D�QR VHU�TXH�HQ�HO�FRQWUDWR�VH�LGHQWLILTXH�DO�FHVLRQDULR�R�TXH�VH�UHFRQR]FD�DO�FHGLGR�OD�IDFXOWDG�GH�
WHUPLQDU�HO�FRQWUDWR�
�������� /DV�TXH�REOLJXHQ�DO�VXVFULSWRU�R�XVXDULR�D�DGRSWDU�IRUPDOLGDGHV�SRFR�XVXDOHV�R�LQMXVWLILFDGDV�SDUD�
FXPSOLU�ORV�DFWRV�TXH�OH�FRUUHVSRQGHQ�UHVSHFWR�GH�OD�HPSUHVD�R�GH�WHUFHURV�
�������� /DV� TXH� OLPLWDQ� HO� GHUHFKR�GH� UHWHQFLyQ�TXH� FRUUHVSRQGD�DO� VXVFULSWRU� R� XVXDULR�� GHULYDGR�GH� OD�
UHODFLyQ�FRQWUDFWXDO�
�������� /DV�TXH�LPSLGDQ�DO�VXVFULSWRU�R�XVXDULR�FRPSHQVDU�HO�YDORU�GH�ODV�REOLJDFLRQHV�FODUDV�\�DFWXDOPHQWH�
H[LJLEOHV�TXH�SRVHD�FRQWUD�OD�HPSUHVD�
�������� &XDOHVTXLHUD� RWUDV� TXH� OLPLWHQ� HQ� WDO� IRUPD� ORV� GHUHFKRV� \� GHEHUHV� GHULYDGRV� GHO� FRQWUDWR� TXH�
SRQJDQ�HQ�SHOLJUR�OD�FRQVHFXFLyQ�GH�ORV�ILQHV�GHO�PLVPR��WDO�FRPR�VH�HQXQFLDQ�HQ�HO�DUWtFXOR�����GH�HVWD�OH\�

/D�SUHVXQFLyQ�GH�DEXVR�GH�OD�SRVLFLyQ�GRPLQDQWH�SXHGH�GHVYLUWXDUVH�VL�VH�HVWDEOHFH�TXH�ODV�FOiXVXODV�DOXGLGDV��DO�
FRQVLGHUDUVH�HQ�HO� FRQMXQWR�GHO� FRQWUDWR�� VH�HQFXHQWUDQ�HTXLOLEUDGDV�FRQ�REOLJDFLRQHV�HVSHFLDOHV�TXH�DVXPH� OD�
HPSUHVD�� /D� SUHVXQFLyQ� VH� GHVYLUWXDUi�� DGHPiV�� HQ� DTXHOORV� FDVRV� HQ�TXH� VH� UHTXLHUD�SHUPLVR�H[SUHVR�GH� OD�
FRPLVLyQ�SDUD�FRQWUDWDU�XQD�GH�ODV�FOiXVXODV�D�ODV�TXH�HVWH�DUWtFXOR�VH�UHILHUH��\�pVWD�OR�KD\D�GDGR�
6L�VH�DQXOD�XQD�GH�ODV�FOiXVXODV�D�ODV�TXH�VH�UHILHUH�HVWH�DUWtFXOR��FRQVHUYDUiQ��VLQ�HPEDUJR��VX�YDOLGH]�WRGDV�ODV�
GHPiV�TXH�QR�KD\DQ�VLGR�REMHWR�GH�OD�PLVPD�VDQFLyQ�
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&XDQGR�XQD�FRPLVLyQ�KD\D�UHQGLGR�FRQFHSWR�SUHYLR�VREUH�XQ�FRQWUDWR�GH�FRQGLFLRQHV�XQLIRUPHV��R�
VREUH�VXV�PRGLILFDFLRQHV��HO� MXH]�TXH� OR�HVWXGLH�GHEH�GDU�D�HVH�FRQFHSWR�HO�YDORU�GH�XQD�SUXHED�
SHULFLDO�ILUPH��SUHFLVD��\�GHELGDPHQWH�IXQGDGD�

&$3Ë78/2�,,
'(�/$�35(67$&,21�'(/�6(59,&,2�'(�/$�35(67$&,21�'(/�6(59,&,2

$57Ë&8/2� ����� 'HO� GHUHFKR� D� ORV� VHUYLFLRV� S~EOLFRV� GRPLFLOLDULRV��&XDOTXLHU� SHUVRQD� FDSD]� GH�
FRQWUDWDU� TXH� KDELWH� R� XWLOLFH� GH�PRGR� SHUPDQHQWH� XQ� LQPXHEOH�� D� FXDOTXLHU� WtWXOR�� WHQGUi GHUHFKR�D� UHFLELU� ORV�
VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�DO�KDFHUVH�SDUWH�GH�XQ�FRQWUDWR�GH�VHUYLFLRV�S~EOLFRV�
$57Ë&8/2������ 'H�OD�SURSLHGDG�GH�ODV�FRQH[LRQHV�GRPLFLOLDULDV��/D�SURSLHGDG�GH�ODV�UHGHV��HTXLSRV�\�HOHPHQWRV�
TXH� LQWHJUDQ� �XQD�DFRPHWLGD� �H[WHUQD��VHUi�GH�TXLHQ�� ORV�KXELHUH�SDJDGR��VL�QR�IXHUHQ�LQPXHEOHV�SRU�DGKHVLyQ��
3HUR�HOOR�QR�H[LPH�DO� VXVFULSWRU�R�XVXDULR�GH� ODV�REOLJDFLRQHV� UHVXOWDQWHV�GHO� FRQWUDWR�\�TXH�VH� UHILHUDQ�D�HVRV�
ELHQHV��
6LQ�SHUMXLFLR�GH�ODV�ODERUHV�SURSLDV�GH�PDQWHQLPLHQWR�R UHSRVLFLyQ�TXH�VHDQ�QHFHVDULDV�SDUD�JDUDQWL]DU�HO�VHUYLFLR��
ODV�HPSUHVDV�QR�SRGUiQ�GLVSRQHU�GH�ODV�FRQH[LRQHV�FXDQGR�IXHUHQ�GH�SURSLHGDG�GH�ORV�VXVFULSWRUHV�R�XVXDULRV��VLQ�
HO�FRQVHQWLPLHQWR�GH�HOORV�
/R�DTXt�GLVSXHVWR�QR�LPSLGH�TXH�VH�DSOLTXHQ�ORV�SURFHGLPLHQWRV�SDUD�LPSRQHU�D�ORV�SURSLHWDULRV�ODV�VHUYLGXPEUHV�R�
OD�H[SURSLDFLyQ��HQ�ORV�FDVRV�\�FRQGLFLRQHV�SUHYLVWRV�HQ�OD�OH\�

&$3Ë78/2�,,,�
(/�&803/,0,(172�<�/$�35(67$&,21�'(/�6(59,&,2�

$57Ë&8/2������ &RQFHSWR�GH�IDOOD�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR��/D�SUHVWDFLyQ�FRQWLQXD�GH�XQ�VHUYLFLR�GH�EXHQD�
FDOLGDG��HV�OD�REOLJDFLyQ�SULQFLSDO�GH�OD�HPSUHVD�HQ�HO�FRQWUDWR�GH�VHUYLFLRV�S~EOLFRV��
(O�LQFXPSOLPLHQWR�GH�OD�HPSUHVD��HQ�OD�SUHVWDFLyQ�FRQWLQXD�GHO�VHUYLFLR�VH�GHQRPLQD��SDUD�ORV�HIHFWRV�GH�HVWD�OH\��
IDOOD�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�
/D� HPSUHVD� SRGUi� H[LJLU�� GH� DFXHUGR� FRQ� ODV� FRQGLFLRQHV� XQLIRUPHV� GHO� FRQWUDWR�� TXH� VH� KDJD� XQ� SDJR� SRU�
FRQH[LyQ�SDUD�FRPHQ]DU�D�FXPSOLU�HO�FRQWUDWR��SHUR�QR�SRGUi�DOHJDU�OD�H[LVWHQFLD�GH�FRQWURYHUVLDV�VREUH�HO�GRPLQLR�
GHO�LQPXHEOH�SDUD�LQFXPSOLU�VXV�REOLJDFLRQHV�PLHQWUDV�HO�VXVFULSWRU�R�XVXDULR�FXPSOD�ODV�VX\DV�
$57Ë&8/2������ 5HSDUDFLRQHV�SRU�IDOOD�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR��/D�IDOOD�GHO�VHUYLFLR�GD�GHUHFKR�DO�VXVFULSWRU�R�
XVXDULR�� GHVGH� HO� PRPHQWR� HQ� HO� TXH� VH� SUHVHQWH�� D� OD� UHVROXFLyQ� GHO� FRQWUDWR�� R� D� VX� FXPSOLPLHQWR� FRQ� ODV�
VLJXLHQWHV�UHSDUDFLRQHV�

������� $�TXH�QR�VH�OH�KDJD�FREUR�DOJXQR�SRU�FRQFHSWRV�GLVWLQWRV�GHO�FRQVXPR��R�GH�OD�DGTXLVLFLyQ�GH�ELHQHV�
R�VHUYLFLRV�HIHFWLYDPHQWH�UHFLELGRV��VL�OD�IDOOD�RFXUUH�FRQWLQXDPHQWH�GXUDQWH�XQ�WpUPLQR�GH�TXLQFH������GtDV�R�
PiV��GHQWUR�GH�XQ�PLVPR�SHUtRGR�GH�IDFWXUDFLyQ��(O�GHVFXHQWR�HQ�HO�FDUJR�ILMR�RSHUD�GH�RILFLR�SRU�SDUWH�GH�OD�
HPSUHVD�
������� $�TXH�QR�VH�OH�FREUH�HO�VHUYLFLR�GH�UHFROHFFLyQ��WUDQVSRUWH�\�GLVSRVLFLyQ�ILQDO�GH�UHVLGXRV�VyOLGRV��VL�HQ�
FXDOTXLHU� ODSVR�GH� WUHLQWD�GtDV� OD� IUHFXHQFLD�GH� UHFROHFFLyQ�HV� LQIHULRU�DO�FLQFXHQWD�SRU�FLHQWR� ������GH� OR�
SUHYLVWR�HQ�HO�FRQWUDWR�SDUD�OD�]RQD�HQ�OD�TXH�VH�KDOOD�HO�LQPXHEOH�
������� $�OD�LQGHPQL]DFLyQ�GH�SHUMXLFLRV��TXH�HQ�QLQJ~Q�FDVR�VH�WDVDUiQ�HQ�PHQRV�GHO�YDORU�GHO�FRQVXPR�GH�
XQ� GtD�GHO� XVXDULR� DIHFWDGR�SRU� FDGD�GtD�HQ�TXH�HO� VHUYLFLR� KD\D� IDOODGR� WRWDOPHQWH�R�HQ�SURSRUFLyQ�D� OD�
GXUDFLyQ� GH� OD� IDOOD��PDV�HO� YDORU� GH� ODV�PXOWDV�� VDQFLRQHV�R� UHFDUJRV�TXH� OD� IDOOD� OH� KD\D�RFDVLRQDGR�DO�
VXVFULSWRU�R�XVXDULR��PDV�HO�YDORU�GH�ODV�LQYHUVLRQHV�R�JDVWRV�HQ�TXH�HO�VXVFULSWRU�R�XVXDULR�KD\D�LQFXUULGR�
SDUD�VXSOLU�HO�VHUYLFLR�

/D�LQGHPQL]DFLyQ�GH�SHUMXLFLRV�QR�SURFHGH�VL�KD\�IXHU]D�PD\RU�R�FDVR�IRUWXLWR��
1R�SRGUiQ�DFXPXODUVH��HQ�IDYRU�GHO�VXVFULSWRU�R�XVXDULR��HO�YDORU�GH�ODV�LQGHPQL]DFLRQHV�D�ODV�TXH�Gp�OXJDU�HVWH�
QXPHUDO�FRQ�HO�GH�ODV�UHPXQHUDFLRQHV�TXH�UHFLED�SRU�ODV�VDQFLRQHV�LPSXHVWDV�D�OD�HPSUHVD�SRU�ODV�DXWRULGDGHV��VL�
WLHQHQ�OD�PLVPD�FDXVD�
$57Ë&8/2������ 6XVSHQVLyQ�GH FRP~Q�DFXHUGR��3RGUi�VXVSHQGHUVH�HO�VHUYLFLR�FXDQGR�OR�VROLFLWH�XQ�VXVFULSWRU�R�
XVXDULR��VL�FRQYLHQHQ�HQ�HOOR�OD�HPSUHVD�\�ORV�WHUFHURV�TXH�SXHGDQ�UHVXOWDU�DIHFWDGRV��'H�OD�PLVPD�PDQHUD�SRGUiQ�
ODV�SDUWHV�WHUPLQDU�HO�FRQWUDWR�
$57Ë&8/2������ 6XVSHQVLyQ�HQ LQWHUpV�GHO�VHUYLFLR��1R�HV� IDOOD�HQ� OD�SUHVWDFLyQ�GHO�VHUYLFLR� OD�VXVSHQVLyQ�TXH�
KDJD�OD�HPSUHVD�SDUD�

������� +DFHU�UHSDUDFLRQHV�WpFQLFDV��PDQWHQLPLHQWRV�SHULyGLFRV�\�UDFLRQDPLHQWRV�SRU�IXHU]D�PD\RU��VLHPSUH�
TXH�GH�HOOR�VH�Gp�DYLVR�DPSOLR�\�RSRUWXQR�D�ORV�VXVFULSWRUHV�R�XVXDULRV�



PPáággiinnaa 3377 ddee 4444

������� (YLWDU�SHUMXLFLRV�TXH�VH�GHULYHQ�GH�OD�LQHVWDELOLGDG�GHO�LQPXHEOH�R�GHO�WHUUHQR��VLHPSUH�
TXH� VH�KD\D�HPSOHDGR� WRGD� OD� GLOLJHQFLD� SRVLEOH�� GHQWUR� GH� ODV�FLUFXQVWDQFLDV��SDUD�TXH�HO�
VXVFULSWRU�R�XVXDULR�SXHGD�KDFHU�YDOHU�VXV�GHUHFKRV�

$57Ë&8/2� ����� 6XVSHQVLyQ� SRU� LQFXPSOLPLHQWR�� (O� LQFXPSOLPLHQWR� GHO� FRQWUDWR� SRU� SDUWH� GHO�
VXVFULSWRU� R� XVXDULR� GD� OXJDU� D� OD� VXVSHQVLyQ� GHO� VHUYLFLR� HQ� ORV� HYHQWRV� VHxDODGRV� HQ� ODV�
FRQGLFLRQHV�XQLIRUPHV�GHO�FRQWUDWR�GH�VHUYLFLRV�\�HQ�WRGR�FDVR�HQ�ORV�VLJXLHQWHV��
/D� IDOWD� GH� SDJR� SRU� HO� WpUPLQR� TXH� ILMH� OD� HQWLGDG�SUHVWDGRUD�� VLQ� H[FHGHU� HQ� WRGR� FDVR�GH� WUHV�
SHUtRGRV�GH�IDFWXUDFLyQ��\�HO�IUDXGH�D�ODV�FRQH[LRQHV��DFRPHWLGDV��PHGLGRUHV�R�OtQHDV���
(V� FDXVDO� WDPELpQ� GH� VXVSHQVLyQ�� OD� DOWHUDFLyQ� LQFRQVXOWD� \� XQLODWHUDO� SRU� SDUWH� GHO� XVXDULR� R� VXVFULSWRU� GH� ODV�
FRQGLFLRQHV�FRQWUDFWXDOHV�GH�SUHVWDFLyQ�GHO�VHUYLFLR�
'XUDQWH� OD�VXVSHQVLyQ��QLQJXQD�GH�ODV�SDUWHV�SXHGH�WRPDU�PHGLGDV�TXH�KDJDQ LPSRVLEOH�HO�FXPSOLPLHQWR�GH�ODV�
REOLJDFLRQHV�UHFtSURFDV�WDQ�SURQWR�WHUPLQH�OD�FDXVDO�GH�VXVSHQVLyQ�
+D\D�R�QR�VXVSHQVLyQ��OD�HQWLGDG�SUHVWDGRUD�SXHGH�HMHUFHU�WRGRV�ORV�GHPiV�GHUHFKRV�TXH�ODV�OH\HV�\�HO�FRQWUDWR�
XQLIRUPH�OH�FRQFHGHQ�SDUD�HO�HYHQWR�GHO�LQFXPSOLPLHQWR�
$57Ë&8/2������ ,QFXPSOLPLHQWR��WHUPLQDFLyQ�\�FRUWH�GHO�VHUYLFLR��(O�LQFXPSOLPLHQWR�GHO�FRQWUDWR�SRU�XQ�SHUtRGR�GH�
YDULRV�PHVHV��R�HQ�IRUPD�UHSHWLGD��R�HQ�PDWHULDV�TXH�DIHFWHQ�JUDYHPHQWH�D�OD�HPSUHVD�R�D�WHUFHURV��SHUPLWH�D�OD�
HPSUHVD�WHQHU�SRU�UHVXHOWR�HO�FRQWUDWR�\�SURFHGHU�DO�FRUWH�GHO�VHUYLFLR��(Q�ODV�FRQGLFLRQHV�XQLIRUPHV�VH�SUHFLVDUiQ�
ODV�FDXVDOHV�GH�LQFXPSOLPLHQWR�TXH�GDQ�OXJDU�D�WHQHU�SRU�UHVXHOWR�HO�FRQWUDWR�
6H�SUHVXPH�TXH�HO�DWUDVR�HQ�HO�SDJR�GH�WUHV�IDFWXUDV�GH�VHUYLFLRV�\�OD�UHLQFLGHQFLD�HQ�XQD�FDXVDO�GH�VXVSHQVLyQ�
GHQWUR�GH�XQ�SHUtRGR�GH�GRV�DxRV��HV�PDWHULD�TXH�DIHFWD�JUDYHPHQWH�D�OD�HPSUHVD��TXH�SHUPLWH�UHVROYHU�HO�FRQWUDWR�
\�SURFHGHU�DO�FRUWH�GHO�VHUYLFLR�
/D�HQWLGDG�SUHVWDGRUD�SRGUi�SURFHGHU�LJXDOPHQWH�DO�FRUWH�HQ�HO�FDVR�GH�DFRPHWLGDV�IUDXGXOHQWDV��$GLFLRQDOPHQWH��\�
WUDWiQGRVH�GHO�VHUYLFLR�GH�HQHUJtD�HOpFWULFD��VH�HQWHQGHUi�TXH�SDUD�HIHFWRV�SHQDOHV��OD�HQHUJtD�HOpFWULFD�HV�XQ�ELHQ�
PXHEOH�� HQ� FRQVHFXHQFLD�� OD� REWHQFLyQ� GHO� VHUYLFLR� PHGLDQWH� DFRPHWLGD� IUDXGXOHQWD� FRQVWLWXLUi� SDUD� WRGRV� ORV�
HIHFWRV��XQ�KXUWR�
/D�GHPROLFLyQ�GHO�LQPXHEOH�HQ�HO�FXDO�VH�SUHVWDED�HO�VHUYLFLR�SHUPLWH�D�OD�HPSUHVD�GDU�SRU�WHUPLQDGR�HO�FRQWUDWR��
VLQ�SHUMXLFLR�GH�VXV�GHUHFKRV�
$57Ë&8/2� ����� 5HVWDEOHFLPLHQWR� GHO� VHUYLFLR�� 3DUD� UHVWDEOHFHU� HO� VHUYLFLR�� VL� OD� VXVSHQVLyQ� R� HO� FRUWH� IXHURQ�
LPSXWDEOHV� DO� VXVFULSWRU� R� XVXDULR�� pVWH� GHEH� HOLPLQDU� VX� FDXVD�� SDJDU� WRGRV� ORV� JDVWRV� GH� UHLQVWDODFLyQ� R�
UHFRQH[LyQ� HQ� ORV� TXH� OD� HPSUHVD� LQFXUUD�� \� VDWLVIDFHU� ODV� GHPiV� VDQFLRQHV� SUHYLVWDV�� WRGR� GH� DFXHUGR� D� ODV�
FRQGLFLRQHV�XQLIRUPHV�GHO�FRQWUDWR�
6L�HO� UHVWDEOHFLPLHQWR�QR VH�KDFH�HQ�XQ�SOD]R�UD]RQDEOH�GHVSXpV�GH�TXH�HO�VXVFULSWRU�R�XVXDULR�FXPSOD�FRQ�ODV�
REOLJDFLRQHV�TXH�SUHYp�HO�LQFLVR�DQWHULRU��KDEUi�IDOOD�GHO�VHUYLFLR�
$57Ë&8/2� ����� 9HULILFDFLyQ� GHO� FXPSOLPLHQWR�� � (Q� WRGR� FDVR�� WDQWR� ODV� HPSUHVDV� FRPR� ORV� VXVFULSWRUHV R�
XVXDULRV�SRGUiQ�H[LJLU� OD�DGRSFLyQ�GH�PHGLGDV�TXH�IDFLOLWHQ�UD]RQDEOHPHQWH�YHULILFDU�OD�HMHFXFLyQ�\�FXPSOLPLHQWR�
GHO�FRQWUDWR�GH�FRQGLFLRQHV�XQLIRUPHV��

&$3Ë78/2�,9�
'(�/26�,167580(1726�'(�0(',&,21�'(/�&216802

$57Ë&8/2� ����� 'H� ORV�PHGLGRUHV� LQGLYLGXDOHV�� /RV� FRQWUDWRV� XQLIRUPHV� SXHGHQ� H[LJLU� TXH� ORV� VXVFULSWRUHV� R�
XVXDULRV�DGTXLHUDQ��LQVWDOHQ��PDQWHQJDQ�\�UHSDUHQ�ORV�LQVWUXPHQWRV�QHFHVDULRV�SDUD�PHGLU�VXV�FRQVXPRV��(Q�WDO�
FDVR�� ORV� VXVFULSWRUHV� R� XVXDULRV� SRGUiQ� DGTXLULU� ORV� ELHQHV� \� VHUYLFLRV� UHVSHFWLYRV�D�TXLHQ�D�ELHQ� WHQJDQ�� \� OD�
HPSUHVD�GHEHUi�DFHSWDUORV�VLHPSUH�TXH�UH~QDQ�ODV�FDUDFWHUtVWLFDV�WpFQLFDV�D�ODV�TXH�VH�UHILHUH�HO�LQFLVR�VLJXLHQWH�
/D� HPSUHVD� SRGUi� HVWDEOHFHU� HQ� ODV� FRQGLFLRQHV� XQLIRUPHV� GHO� FRQWUDWR� ODV� FDUDFWHUtVWLFDV� WpFQLFDV� GH� ORV�
PHGLGRUHV��\�GHO�PDQWHQLPLHQWR�TXH�GHED�GiUVHOHV�
1R�VHUi�REOLJDFLyQ�GHO�VXVFULSWRU�R�XVXDULR�FHUFLRUDUVH�GH�TXH�ORV�PHGLGRUHV�IXQFLRQHQ�HQ�IRUPD�DGHFXDGD��SHUR�Vt�
VHUi�REOLJDFLyQ�VX\D�KDFHUORV�UHSDUDU�R�UHHPSOD]DUORV��D�VDWLVIDFFLyQ�GH�OD�HPSUHVD��FXDQGR�VH�HVWDEOH]FD�TXH�HO�
IXQFLRQDPLHQWR�QR�SHUPLWH�GHWHUPLQDU�HQ�IRUPD�DGHFXDGD�ORV�FRQVXPRV��R�FXDQGR�HO�GHVDUUROOR�WHFQROyJLFR�SRQJD�
D� VX� GLVSRVLFLyQ� LQVWUXPHQWRV� GH�PHGLGD�PiV� SUHFLVRV��&XDQGR� HO� XVXDULR� R� VXVFULSWRU�� SDVDGR� XQ� SHUtRGR�GH�
IDFWXUDFLyQ��QR�WRPH�ODV�DFFLRQHV�QHFHVDULDV�SDUD�UHSDUDU�R�UHHPSOD]DU�ORV�PHGLGRUHV��OD�HPSUHVD�SRGUi�KDFHUOR�
SRU�FXHQWD�GHO�XVXDULR�R�VXVFULSWRU�
6LQ�HPEDUJR��HQ�FXDQWR�VH�UHILHUH�DO�WUDQVSRUWH�\�GLVWULEXFLyQ�GH�JDV��ORV�FRQWUDWRV�SXHGHQ�UHVHUYDU�D�ODV�HPSUHVDV��
SRU�UD]RQHV�GH�VHJXULGDG�FRPSUREDEOHV��OD�FDOLEUDFLyQ�\�PDQWHQLPLHQWR�GH�ORV�PHGLGRUHV�
$57Ë&8/2� ����� &RQWURO� VREUH� HO� IXQFLRQDPLHQWR� GH� ORV� PHGLGRUHV�� /DV� FRQGLFLRQHV� XQLIRUPHV� GHO� FRQWUDWR�
SHUPLWLUiQ�WDQWR�D� OD�HPSUHVD�FRPR�DO�VXVFULSWRU�R�XVXDULR�YHULILFDU�HO�HVWDGR�GH�ORV�LQVWUXPHQWRV�TXH�VH�XWLOLFHQ�
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SDUD� PHGLU� HO� FRQVXPR�� \� REOLJDUiQ� D� DPERV� D� DGRSWDU� SUHFDXFLRQHV� HILFDFHV� SDUD� TXH� QR� VH�
DOWHUHQ��6H�SHUPLWLUi�D�OD�HPSUHVD��LQFOXVLYH��UHWLUDU�WHPSRUDOPHQWH�ORV�LQVWUXPHQWRV�GH�PHGLGD�SDUD�
YHULILFDU�VX�HVWDGR�

&$3Ë78/2�9
'(�/$�'(7(50,1$&,21�'(/�&216802�)$&785$%/(

$57Ë&8/2������ /D�PHGLFLyQ�GHO�FRQVXPR��\�HO�SUHFLR�HQ�HO�FRQWUDWR��/D�HPSUHVD�\�HO�VXVFULSWRU�R�
XVXDULR�WLHQHQ�GHUHFKR�D�TXH�ORV�FRQVXPRV�VH�PLGDQ��D�TXH�VH�HPSOHHQ�SDUD�HOOR�ORV�LQVWUXPHQWRV�GH�PHGLGD�TXH�
OD� WpFQLFD� KD\D� KHFKR� GLVSRQLEOHV�� \� D� TXH� HO� FRQVXPR� VHD� HO� HOHPHQWR� SULQFLSDO� GHO� SUHFLR� TXH� VH� FREUH� DO�
VXVFULSWRU�R�XVXDULR�
&XDQGR�� VLQ� DFFLyQ� X� RPLVLyQ� GH� ODV� SDUWHV�� GXUDQWH� XQ� SHUtRGR� QR� VHD� SRVLEOH� PHGLU� UD]RQDEOHPHQWH� FRQ�
LQVWUXPHQWRV� ORV�FRQVXPRV��VX�YDORU�SRGUi�HVWDEOHFHUVH��VHJ~Q�GLVSRQJDQ�ORV�FRQWUDWRV�XQLIRUPHV��FRQ�EDVH�HQ�
FRQVXPRV�SURPHGLRV�GH�RWURV�SHUtRGRV�GHO�PLVPR�VXVFULSWRU�R�XVXDULR��R�FRQ�EDVH�HQ�ORV�FRQVXPRV�SURPHGLRV�GH�
VXVFULSWRUHV�R�XVXDULRV�TXH�HVWpQ�HQ�FLUFXQVWDQFLDV�VLPLODUHV��R�FRQ�EDVH�HQ�DIRURV�LQGLYLGXDOHV�
+DEUi�WDPELpQ�OXJDU�D�GHWHUPLQDU�HO�FRQVXPR�GH�XQ�SHUtRGR�FRQ�EDVH�HQ�ORV�GH�SHUtRGRV�DQWHULRUHV�R�HQ�ORV�GH�
XVXDULRV� HQ� FLUFXQVWDQFLDV� VLPLODUHV� R� HQ� DIRURV� LQGLYLGXDOHV� FXDQGR� VH� DFUHGLWH� OD� H[LVWHQFLD� GH� IXJDV�
LPSHUFHSWLEOHV�GH�DJXD�HQ�HO� LQWHULRU�GHO� LQPXHEOH��/DV�HPSUHVDV�HVWiQ�HQ� OD�REOLJDFLyQ�GH�D\XGDU�DO�XVXDULR�D�
GHWHFWDU�HO�VLWLR�\� OD�FDXVD�GH� ODV� IXJDV��$�SDUWLU�GH�VX�GHWHFFLyQ�HO�XVXDULR� WHQGUi�XQ�SOD]R�GH�GRV�PHVHV�SDUD�
UHPHGLDUODV�� 'XUDQWH� HVWH� WLHPSR� OD� HPSUHVD� FREUDUi� HO� FRQVXPR� SURPHGLR� GH� ORV� ~OWLPRV� VHLV� PHVHV��
7UDQVFXUULGR�HVWH�SHUtRGR�OD�HPSUHVD�FREUDUi�HO�FRQVXPR�PHGLGR�
/D�IDOWD�GH�PHGLFLyQ�GHO�FRQVXPR��SRU�DFFLyQ�X�RPLVLyQ�GH�OD�HPSUHVD��OH�KDUi�SHUGHU�HO�GHUHFKR�D�UHFLELU�HO�SUHFLR��
/D� TXH� WHQJD� OXJDU� SRU� DFFLyQ� X� RPLVLyQ� GHO� VXVFULSWRU� R� XVXDULR�� MXVWLILFDUi� OD� VXVSHQVLyQ� GHO� VHUYLFLR� R� OD�
WHUPLQDFLyQ�GHO�FRQWUDWR��VLQ�SHUMXLFLR�GH�TXH�OD�HPSUHVD�GHWHUPLQH�HO�FRQVXPR�HQ�ODV�IRUPDV�D�ODV�TXH�VH�UHILHUH�HO�
LQFLVR� DQWHULRU�� 6H� HQWHQGHUi� LJXDOPHQWH�� TXH� HV� RPLVLyQ� GH� OD� HPSUHVD� OD� QR� FRORFDFLyQ� GH�PHGLGRUHV� HQ� XQ
SHUtRGR�VXSHULRU�D�VHLV�PHVHV�GHVSXpV�GH�OD�FRQH[LyQ�GHO�VXVFULSWRU�R�XVXDULR�
(Q�FXDQWR�DO�VHUYLFLR�GH�DVHR��VH�DSOLFDQ�ORV�SULQFLSLRV�DQWHULRUHV��FRQ�ODV�DGDSWDFLRQHV�TXH�H[LJH�OD�QDWXUDOH]D�GHO�
VHUYLFLR� \� ODV� UHJODV� TXH� HVWD� OH\� FRQWLHQH� VREUH� IDOOD� GHO� VHUYLFLR�� HQWHQGLpQGRVH� TXH� HO� SUHFLR� TXH� VH�H[LMD� DO�
XVXDULR�GHSHQGHUi�QR�VyOR�GH�ORV�IDFWRUHV�GH�FRVWRV�TXH�FRQWHPSOHQ�ODV�IyUPXODV�WDULIDULDV�VLQR�HQ�WRGR�FDVR�GH�OD�
IUHFXHQFLD�FRQ�OD�TXH�VH�OH�SUHVWH�HO�VHUYLFLR�\�GHO�YROXPHQ�GH�UHVLGXRV�TXH�VH�UHFRMDQ�
(Q�FXDQWR�D�ORV�VHUYLFLRV�GH�VDQHDPLHQWR�EiVLFR�\�DTXHOORV�HQ�TXH�SRU�UD]RQHV�GH�WLSR�WpFQLFR��GH�VHJXULGDG�R�GH�
LQWHUpV� VRFLDO�� QR� H[LVWD� PHGLFLyQ� LQGLYLGXDO�� OD� FRPLVLyQ� GH� UHJXODFLyQ� UHVSHFWLYD� � GHILQLUi� ORV� SDUiPHWURV�
DGHFXDGRV�SDUD�HVWLPDU�HO�FRQVXPR�
/DV�HPSUHVDV�SRGUiQ�HPLWLU�IDFWXUD�FRQMXQWD�SDUD�HO�FREUR�GH�ORV�GLIHUHQWHV�VHUYLFLRV�TXH�KDFHQ�SDUWH�GH�VX�REMHWR�
\�SDUD�DTXHOORV�SUHVWDGRV�SRU RWUDV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��SDUD�ORV�TXH�KDQ�FHOHEUDGR�FRQYHQLRV�FRQ�WDO�
SURSyVLWR�
(Q�WRGR�FDVR��ODV�HPSUHVDV�WHQGUiQ�XQ�SOD]R�D�SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�OH\�SDUD�HOHYDU�ORV�QLYHOHV�GH�
PDFUR�\�PLFURPHGLFLyQ�D�XQ�����GHO�WRWDO�GH�ORV�XVXDULRV��SDUD�OR�FXDO�GHEHUiQ�LQLFLDU�XQ�SODQ��FRQ�XQ�SRUFHQWDMH�
PtQLPR�GH�LQYHUVLyQ��SDUD�OD�DGTXLVLFLyQ�\�ILQDQFLDFLyQ�GH�ORV�PHGLGRUHV�D�ORV�HVWUDWRV����������
3$5È*5$)2��/D�FRPLVLyQ�GH�UHJXODFLyQ�UHVSHFWLYD��HQ�XQ�SOD]R�QR�VXSHULRU�D�WUHV�DxRV�D�SDUWLU�GH�OD�YLJHQFLD�GH�
OD�SUHVHQWH�OH\��UHJODPHQWDUi�ORV�DVSHFWRV�UHODWLYRV�D�HVWH�DUWtFXOR�FRQ�HO�ILQ�GH�HYLWDU�WUDXPDWLVPRV�HQ�OD�SUHVWDFLyQ�
GH�ORV�VHUYLFLRV�REMHWR�GH�HVWD�OH\��

&$3Ë78/2�9,
'(�/$6�)$&785$6�

$57Ë&8/2� ����� 1DWXUDOH]D� \� UHTXLVLWRV� GH� ODV� IDFWXUDV�� /DV� IDFWXUDV� GH� ORV� VHUYLFLRV� S~EOLFRV� VH� SRQGUiQ� HQ�
FRQRFLPLHQWR� GH� ORV� VXVFULSWRUHV� R� XVXDULRV� SDUD� GHWHUPLQDU� HO� YDORU� GH� ORV� ELHQHV� \� VHUYLFLRV� SURYLVWRV� HQ�
GHVDUUROOR�GHO�FRQWUDWR�GH�VHUYLFLRV�S~EOLFRV�
(Q�ODV�IDFWXUDV�HQ�ODV�TXH�VH�FREUHQ�YDULRV�VHUYLFLRV��VHUi�REOLJDWRULR�WRWDOL]DU�SRU�VHSDUDGR�FDGD�VHUYLFLR��FDGD�XQR�
GH�ORV�FXDOHV�SRGUi�VHU�SDJDGR�LQGHSHQGLHQWHPHQWH�GH�ORV�GHPiV�FRQ�H[FHSFLyQ�GHO�VHUYLFLR�S~EOLFR�GRPLFLOLDULR�
GH�DVHR�\�GHPiV�VHUYLFLRV�GH�VDQHDPLHQWR�EiVLFR��/DV�VDQFLRQHV�DSOLFDEOHV�SRU�QR�SDJR�SURFHGHUiQ�~QLFDPHQWH�
UHVSHFWR�GHO�VHUYLFLR�TXH�QR�VHD�SDJDGR�
(Q�ODV�FRQGLFLRQHV�XQLIRUPHV�GH�ORV�FRQWUDWRV�GH�VHUYLFLRV�S~EOLFRV�SRGUi�SUHYHUVH�OD�REOLJDFLyQ�SDUD�HO�VXVFULSWRU�R�
XVXDULR�GH�JDUDQWL]DU�FRQ�XQ�WtWXOR�YDORU�HO�SDJR�GH�ODV�IDFWXUDV�D�VX�FDUJR�
3$5È*5$)2�� &XDQGR� VH� IDFWXUHQ� ORV� VHUYLFLRV� GH� VDQHDPLHQWR� EiVLFR� \� HQ� SDUWLFXODU� ORV� GH� DVHR� S~EOLFR� \�
DOFDQWDULOODGR�� FRQMXQWDPHQWH� FRQ� RWUR� VHUYLFLR� S~EOLFR� GRPLFLOLDULR�� QR� SRGUi� FDQFHODUVH� HVWH� ~OWLPR� FRQ�
LQGHSHQGHQFLD�GH�ORV�VHUYLFLRV�GH�VDQHDPLHQWR�EiVLFR��DVHR�R�DOFDQWDULOODGR��VDOYR�HQ�DTXHOORV�FDVRV�HQ�TXH�H[LVWD�
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SUXHED�GH�PHGLDU�SHWLFLyQ��TXHMD�R�UHFXUVR�GHELGDPHQWH�LQWHUSXHVWR�DQWH�OD�HQWLGDG�SUHVWDWDULD�GHO�
VHUYLFLR�GH�VDQHDPLHQWR�EiVLFR��DVHR�R�DOFDQWDULOODGR�
$57Ë&8/2������ 5HTXLVLWRV�GH�ODV�IDFWXUDV��/RV�UHTXLVLWRV�IRUPDOHV�GH�ODV�IDFWXUDV�VHUiQ�ORV�TXH�
GHWHUPLQHQ� ODV� FRQGLFLRQHV� XQLIRUPHV� GHO� FRQWUDWR�� SHUR� FRQWHQGUiQ�� FRPR�PtQLPR�� LQIRUPDFLyQ�
VXILFLHQWH�SDUD�TXH�HO�VXVFULSWRU�R�XVXDULR�SXHGD�HVWDEOHFHU�FRQ�IDFLOLGDG�VL�OD�HPSUHVD�VH�FLxy�D�OD�
OH\� \� DO� FRQWUDWR� DO� HODERUDUODV�� FyPR� VH� GHWHUPLQDURQ� \� YDORUDURQ� VXV� FRQVXPRV�� FyPR� VH�
FRPSDUDQ� pVWRV� \� VX� SUHFLR� FRQ� ORV� GH� SHUtRGRV� DQWHULRUHV�� \� HO� SOD]R� \�PRGR� HQ� HO� TXH� GHEH
KDFHUVH�HO�SDJR�
(Q� ORV�FRQWUDWRV�VH�SDFWDUi� OD� IRUPD�� WLHPSR��VLWLR� \�PRGR�HQ� ORV�TXH� OD�HPSUHVD�KDUi�FRQRFHU� OD� IDFWXUD�D� ORV�
VXVFULSWRUHV� R� XVXDULRV�� \� HO� FRQRFLPLHQWR� VH� SUHVXPLUi� GH� GHUHFKR� FXDQGR� OD� HPSUHVD� FXPSOD� OR� HVWLSXODGR��
&RUUHVSRQGH�D� OD� HPSUHVD�GHPRVWUDU� VX�FXPSOLPLHQWR��(O� VXVFULSWRU�R�XVXDULR�QR�HVWDUi�REOLJDGR�D�FXPSOLU� ODV�
REOLJDFLRQHV�TXH�OH�FUHH�OD�IDFWXUD��VLQR�GHVSXpV�GH�FRQRFHUOD��1R�VH�FREUDUiQ�VHUYLFLRV�QR�SUHVWDGRV��WDULIDV��QL�
FRQFHSWRV�GLIHUHQWHV�D�ORV�SUHYLVWRV�HQ�ODV�FRQGLFLRQHV�XQLIRUPHV�GH�ORV�FRQWUDWRV��QL�VH�SRGUi�DOWHUDU�OD�HVWUXFWXUD�
WDULIDULD�GHILQLGD�SDUD�FDGD�VHUYLFLR�S~EOLFR�GRPLFLOLDULR�
$57Ë&8/2� ����� 'H� OD� UHYLVLyQ� SUHYLD�� $O� SUHSDUDU� ODV� IDFWXUDV�� HV� REOLJDFLyQ� GH� ODV� HPSUHVDV� LQYHVWLJDU� ODV�
GHVYLDFLRQHV�VLJQLILFDWLYDV� IUHQWH�D�FRQVXPRV�DQWHULRUHV��0LHQWUDV�VH�HVWDEOHFH� OD�FDXVD�� OD� IDFWXUD�VH�KDUi�FRQ�
EDVH�HQ�OD�GH�SHUtRGRV�DQWHULRUHV�R�HQ�OD�GH�VXVFULSWRUHV�R�XVXDULRV�HQ�FLUFXQVWDQFLDV�VHPHMDQWHV�R�PHGLDQWH�DIRUR�
LQGLYLGXDO�� \� DO� DFODUDU� OD� FDXVD� GH� ODV� GHVYLDFLRQHV�� ODV� GLIHUHQFLDV� IUHQWH� D� ORV� YDORUHV� TXH� VH� FREUDURQ� VH�
DERQDUiQ�R�FDUJDUiQ�DO�VXVFULSWRU�R�XVXDULR��VHJ~Q�VHD�HO�FDVR�
$57Ë&8/2� ����� 'H� ORV� FREURV� LQRSRUWXQRV�� $O� FDER� GH� FLQFR� PHVHV� GH� KDEHU� HQWUHJDGR� ODV� IDFWXUDV�� ODV�
HPSUHVDV�QR�SRGUiQ�FREUDU�ELHQHV�R�VHUYLFLRV�TXH�QR�IDFWXUDURQ�SRU�HUURU��RPLVLyQ��R�LQYHVWLJDFLyQ�GH�GHVYLDFLRQHV�
VLJQLILFDWLYDV� IUHQWH�D�FRQVXPRV�DQWHULRUHV��6H�H[FHSW~DQ� ORV�FDVRV�HQ�TXH�VH�FRPSUXHEH�GROR�GHO�VXVFULSWRU�R�
XVXDULR�
$57Ë&8/2� ����� /DV� IDFWXUDV� \� OD� GHPRFUDWL]DFLyQ� GH� OD� SURSLHGDG� GH� ODV� HPSUHVDV�� /RV� FRQWUDWRV� XQLIRUPHV�
SRGUiQ�HVWDEOHFHU�TXH�XQD�SDUWH�GHO�SDJR�GH� ORV�VHUYLFLRV�S~EOLFRV�FRQILHUD�DO�VXVFULSWRU�R�XVXDULR�HO�GHUHFKR�D�
DGTXLULU�DFFLRQHV�R�SDUWHV�GH�LQWHUpV�VRFLDO�HQ�ODV�HPSUHVDV�RILFLDOHV��PL[WDV�R�SULYDGDV�

&$3Ë78/2�9,,
'()(16$�'(�/26�868$5,26�(1�6('(�'(�/$�(035(6$

$57Ë&8/2������ 'HUHFKR� GH� SHWLFLyQ� \� GH� UHFXUVR�� (V� GH� OD� HVHQFLD� GHO� FRQWUDWR� GH� VHUYLFLRV�S~EOLFRV�TXH�HO�
VXVFULSWRU�R�XVXDULR�SXHGD�SUHVHQWDU�D�OD�HPSUHVD�SHWLFLRQHV��TXHMDV�\�UHFXUVRV�UHODWLYRV�DO�FRQWUDWR�GH�VHUYLFLRV�
S~EOLFRV��
/DV�QRUPDV�VREUH�SUHVHQWDFLyQ��WUiPLWH�\�GHFLVLyQ�GH�UHFXUVRV�VH�LQWHUSUHWDUiQ�\�DSOLFDUiQ�WHQLHQGR�HQ�FXHQWD�ODV�
FRVWXPEUHV�GH�ODV�HPSUHVDV�FRPHUFLDOHV�HQ�HO�WUDWR�FRQ�VX�FOLHQWHOD��GH�PRGR�TXH��HQ�FXDQWR�OD�OH\�QR�GLVSRQJD�
RWUD�FRVD��VH�SURFHGD�GH�DFXHUGR�FRQ�WDOHV�FRVWXPEUHV�
$57Ë&8/2� ����� 'H� OD� RILFLQD� GH� SHWLFLRQHV� \� UHFXUVRV�� 7RGDV� ODV� SHUVRQDV� SUHVWDGRUDV� GH� VHUYLFLRV� S~EOLFRV�
GRPLFLOLDULRV�FRQVWLWXLUiQ�XQD��RILFLQD�GH�SHWLFLRQHV��TXHMDV�\�UHFXUVRV���OD�FXDO�WLHQH�OD�REOLJDFLyQ�GH�UHFLELU��DWHQGHU��
WUDPLWDU� \� UHVSRQGHU� ODV� SHWLFLRQHV� R� UHFODPRV� \� UHFXUVRV� YHUEDOHV� R� HVFULWRV� TXH� SUHVHQWHQ� ORV� XVXDULRV�� ORV�
VXVFULSWRUHV�R�ORV�VXVFULSWRUHV�SRWHQFLDOHV�HQ�UHODFLyQ�FRQ�HO�VHUYLFLR�R�ORV�VHUYLFLRV�TXH�SUHVWD�GLFKD�HPSUHVD�
(VWDV� �RILFLQDV�� OOHYDUiQ� XQD� GHWDOODGD� UHODFLyQ� GH� ODV� SHWLFLRQHV� \� UHFXUVRV� SUHVHQWDGRV� \� GHO� WUiPLWH� \� ODV�
UHVSXHVWDV�TXH�GLHURQ�
/DV�SHWLFLRQHV�\�UHFXUVRV�VHUiQ�WUDPLWDGRV�GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�YLJHQWHV�VREUH�HO�GHUHFKR�GH�SHWLFLyQ�
$57Ë&8/2������ 'H�ORV�UHFXUVRV��(O�UHFXUVR�HV�XQ�DFWR�GHO�VXVFULSWRU�R�XVXDULR�SDUD�REOLJDU�D�OD�HPSUHVD�D�UHYLVDU�
FLHUWDV�GHFLVLRQHV�TXH�DIHFWDQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�R�OD�HMHFXFLyQ�GHO�FRQWUDWR��&RQWUD�ORV�DFWRV�GH�QHJDWLYD�GHO�
FRQWUDWR��VXVSHQVLyQ��WHUPLQDFLyQ��FRUWH�\�IDFWXUDFLyQ�TXH�UHDOLFH�OD�HPSUHVD�SURFHGHQ�HO�UHFXUVR�GH�UHSRVLFLyQ��\�HO�
GH�DSHODFLyQ�HQ�ORV�FDVRV�HQ�TXH�H[SUHVDPHQWH�OR�FRQVDJUH�OD�OH\�
1R� VRQ� SURFHGHQWHV� ORV� UHFXUVRV� FRQWUD� ORV� DFWRV�GH� VXVSHQVLyQ�� WHUPLQDFLyQ� \� FRUWH�� VL� FRQ�HOORV� VH�SUHWHQGH�
GLVFXWLU�XQ�DFWR�GH�IDFWXUDFLyQ�TXH�QR�IXH�REMHWR�GH�UHFXUVR�RSRUWXQR�
(O�UHFXUVR�GH�UHSRVLFLyQ�FRQWUD�ORV�DFWRV�TXH�UHVXHOYDQ�ODV�UHFODPDFLRQHV�SRU�IDFWXUDFLyQ�GHEH�LQWHUSRQHUVH�GHQWUR�
GH�ORV�FLQFR�����GtDV�VLJXLHQWHV�D�OD�IHFKD�GH�FRQRFLPLHQWR�GH�OD�GHFLVLyQ��(Q�QLQJ~Q�FDVR��SURFHGHQ�UHFODPDFLRQHV�
FRQWUD� IDFWXUDV� TXH� WXYLHVHQ�PiV� GH� FLQFR� ����PHVHV� GH� KDEHU� VLGR� H[SHGLGDV� SRU� ODV� HPSUHVDV� GH� VHUYLFLRV�
S~EOLFRV��
'H�ORV�UHFXUVRV�GH�UHSRVLFLyQ�\�DSHODFLyQ�FRQWUD�ORV�GHPiV�DFWRV�GH�OD�HPSUHVD TXH�HQXPHUD�HO�LQFLVR�SULPHUR�GH�
HVWH�DUWtFXOR�GHEH�KDFHUVH�XVR�GHQWUR�GH� ORV�FLQFR�GtDV�VLJXLHQWHV�D�DTXHO�HQ�TXH� OD�HPSUHVD�SRQJD�HO�DFWR�HQ�
FRQRFLPLHQWR�GHO�VXVFULSWRU�R�XVXDULR��HQ�OD�IRUPD�SUHYLVWD�HQ�ODV�FRQGLFLRQHV�XQLIRUPHV�GHO�FRQWUDWR��
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(VWRV�UHFXUVRV�QR�UHTXLHUHQ�SUHVHQWDFLyQ�SHUVRQDO�QL� LQWHUYHQFLyQ�GH�DERJDGR�DXQTXH�VH�HPSOHH�
XQ�PDQGDWDULR��/DV�HPSUHVDV�GHEHUiQ�GLVSRQHU�GH�IRUPXODULRV�SDUD�IDFLOLWDU�OD�SUHVHQWDFLyQ�GH�ORV�
UHFXUVRV�D�ORV�VXVFULSWRUHV�R�XVXDULRV�TXH�GHVHHQ�HPSOHDUORV��/D�DSHODFLyQ�VH�SUHVHQWDUi�DQWH�OD�
VXSHULQWHQGHQFLD�
$57Ë&8/2������ 'HO�SDJR�\�GH�ORV�UHFXUVRV��1LQJXQD�HPSUHVD�GH�VHUYLFLRV�S~EOLFRV�SRGUi�H[LJLU�OD�
FDQFHODFLyQ�GH�OD�IDFWXUD�FRPR�UHTXLVLWR�SDUD�DWHQGHU�XQ�UHFXUVR�UHODFLRQDGR�FRQ�pVWD��6DOYR�HQ�ORV�
FDVRV� GH� VXVSHQVLyQ� HQ� LQWHUpV�GHO� VHUYLFLR�� R� FXDQGR�HVWD�SXHGD�KDFHUVH� VLQ� TXH� VHD� IDOOD� GHO�
VHUYLFLR�� WDPSRFR� SRGUi� VXVSHQGHU�� WHUPLQDU� R� FRUWDU� HO� VHUYLFLR�� KDVWD� WDQWR� KD\D� QRWLILFDGR� DO�
VXVFULSWRU�R�XVXDULR�OD�GHFLVLyQ�VREUH�ORV�UHFXUVRV�SURFHGHQWHV�TXH�KXELHVHQ�VLGR�LQWHUSXHVWRV�HQ�IRUPD�RSRUWXQD�
6LQ�HPEDUJR��SDUD�UHFXUULU�HO�VXVFULSWRU�R�XVXDULR�GHEHUi�DFUHGLWDU�HO�SDJR�GH�ODV�VXPDV�TXH�QR�KDQ�VLGR�REMHWR�GH�
UHFXUVR��R�GHO�SURPHGLR�GHO�FRQVXPR�GH�ORV�~OWLPRV�FLQFR�SHUtRGRV�
$57Ë&8/2������ 'H�ODV�FDXVDOHV�\�WUiPLWH�GH�ORV�UHFXUVRV��/RV�UHFXUVRV�SXHGHQ�LQWHUSRQHUVH�SRU�YLRODFLyQ�GH�OD�
OH\�R�GH�ODV�FRQGLFLRQHV�XQLIRUPHV�GHO�FRQWUDWR���(Q�ODV�FRQGLFLRQHV�XQLIRUPHV�GH�ORV�FRQWUDWRV�VH�LQGLFDUi�HO�WUiPLWH�
TXH�GHEH�GDUVH�D�ORV�UHFXUVRV��\�ORV�IXQFLRQDULRV�TXH�GHEHQ�UHVROYHUORV�
$57Ë&8/2� ����� 'H� OD� DVHVRUtD� DO� VXVFULSWRU� R� XVXDULR� HQ� HO� UHFXUVR�� /DV� SHUVRQHUtDV� PXQLFLSDOHV� GHEHUiQ�
DVHVRUDU�D�ORV�VXVFULSWRUHV�R�XVXDULRV�TXH�GHVHHQ�SUHVHQWDU�UHFXUVRV��FXDQGR�OR�VROLFLWHQ�SHUVRQDOPHQWH��
$57Ë&8/2������ 'HO�WpUPLQR�SDUD�UHVSRQGHU�HO�UHFXUVR��/D�HPSUHVD�UHVSRQGHUi�ORV�UHFXUVRV��TXHMDV�\�SHWLFLRQHV�
GHQWUR� GHO� WpUPLQR� GH� TXLQFH� ����� GtDV� KiELOHV� FRQWDGRV� D� SDUWLU� GH� OD� IHFKD� GH� VX� SUHVHQWDFLyQ�� 3DVDGR� HVH�
WpUPLQR��\�VDOYR�TXH�VH�GHPXHVWUH�TXH�HO�VXVFULSWRU�R�XVXDULR�DXVSLFLy OD�GHPRUD��R�TXH�VH�UHTXLULy�GH�OD�SUiFWLFD�
GH�SUXHEDV��VH�HQWHQGHUi�TXH�HO�UHFXUVR�KD�VLGR�UHVXHOWR�HQ�IRUPD�IDYRUDEOH�D�pO�
$57Ë&8/2������ 'H�OD�QRWLILFDFLyQ�GH�OD�GHFLVLyQ�VREUH�SHWLFLRQHV�\�UHFXUVRV��/D�QRWLILFDFLyQ�GH�OD�GHFLVLyQ�VREUH�
XQ� UHFXUVR� R� XQD� SHWLFLyQ� VH� HIHFWXDUi� HQ� OD� IRUPD� SUHYLVWD� HQ� HVWD� OH\�� (O� UHFXUVR� GH� DSHODFLyQ� VyOR� SXHGH�
LQWHUSRQHUVH�FRPR�VXEVLGLDULR�GHO�GH�UHSRVLFLyQ�DQWH�OD�VXSHULQWHQGHQFLD�
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$57Ë&8/2������ 3ULRULGDGHV�HQ�OD�DSOLFDFLyQ�GH�ODV�QRUPDV��&XDQGR�OD�&RPLVLyQ�GH�UHJXODFLyQ�GH�DJXD�SRWDEOH�\�
VDQHDPLHQWR��\�OD�6XSHULQWHQGHQFLD�GH�6HUYLFLRV�3~EOLFRV�'RPLFLOLDULRV�DSOLTXHQ�ODV�QRUPDV�GH�VX�FRPSHWHQFLD��OR�
KDUiQ�GDQGR�SULRULGDG�DO�REMHWLYR�GH�PDQWHQHU�\�H[WHQGHU� OD�FREHUWXUD�GH�HVRV�VHUYLFLRV��SDUWLFXODUPHQWH�HQ� ODV�
]RQDV�UXUDOHV��PXQLFLSLRV�SHTXHxRV�\�iUHDV�XUEDQDV�GH�ORV�HVWUDWRV���\�����\�GH�WDO�PDQHUD�TXH��VLQ�UHQXQFLDU�D�ORV�
REMHWLYRV�GH�REWHQHU�PHMRUDV�HQ�OD�HILFLHQFLD��FRPSHWHQFLD�\�FDOLGDG��pVWRV�VH�ORJUHQ�VLQ�VDFULILFLR�GH�OD�FREHUWXUD��
$57Ë&8/2������ *HQHUDFLyQ�GH�DJXDV�\�FXHQFDV�KLGURJUiILFDV��/D�JHQHUDFLyQ�GH�DJXD��HQ�FXDQWR�HOOD�LPSOLTXH�OD�
FRQVHUYDFLyQ�GH�FXHQFDV�KLGURJUiILFDV��QR�HV�XQR�GH�ORV�VHUYLFLRV�S~EOLFRV�D�ORV�TXH�HVWD�OH\�VH�UHILHUH��6t�OR�HV�OD�
JHQHUDFLyQ�GH�DJXD��HQ�FXDQWR�VH�UHILHUH�DO�GHVDUUROOR�GH�SR]RV��OD�GHVDOLQL]DFLyQ�\�RWURV�SURFHVRV�VLPLODUHV�
$57Ë&8/2� ����� )XQFLRQHV� GHO�0LQLVWHULR� GH�'HVDUUROOR�� \� GHO� 9LFHPLQLVWHULR� GH�9LYLHQGD��'HVDUUROOR�8UEDQR� \�
$JXD� 3RWDEOH�� (O� 0LQLVWHULR� GH� 'HVDUUROOR�� D� WUDYpV� GHO� 9LFHPLQLVWHULR� GH� 9LYLHQGD�� 'HVDUUROOR� 8UEDQR� \� $JXD�
3RWDEOH��HMHUFHUi�ODV�VLJXLHQWHV�IXQFLRQHV��DGHPiV�GH�ODV�FRPSHWHQFLDV�GHILQLGDV�SDUD�ORV�0LQLVWHULRV�HQ�HVWD�OH\��
HQ�UHODFLyQ�FRQ�ORV�VHUYLFLRV�S~EOLFRV�GH�DFXHGXFWR��DOFDQWDULOODGR�\�DVHR�XUEDQR��\�DGHPiV�WRGDV�DTXHOODV�TXH�ODV�
FRPSOHPHQWHQ�

������� 3UHSDUDU�HO�SODQ�GH�GHVDUUROOR�VHFWRULDO�GH�DFXHUGR�FRQ�ODV�SROtWLFDV�GH�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�
GHO�SDtV��HQ�FRRUGLQDFLyQ�FRQ�ORV�&RQVHMRV�5HJLRQDOHV�GH�3ODQLILFDFLyQ�
������� $VLVWLU� WpFQLFD� H� LQVWLWXFLRQDOPHQWH� D� ORV� RUJDQLVPRV� VHFFLRQDOHV� \� ORFDOHV�� SDUD� HO� DGHFXDGR�
FXPSOLPLHQWR�GH�VXV� IXQFLRQHV�\�GH� ODV�GHFLVLRQHV�GH� OD�FRPLVLyQ�GH� UHJXODFLyQ�GH� ORV�VHUYLFLRV�GH�DJXD
SRWDEOH�\�VDQHDPLHQWR�
������� 'LVHxDU� \� FRRUGLQDU� SURJUDPDV� GH� LQYHVWLJDFLyQ� FLHQWtILFD�� WHFQROyJLFD� \� DGPLQLVWUDWLYD� SDUD� HO�
GHVDUUROOR�GHO�VHFWRU�
������� $SR\DU� DO�0LQLVWHULR� GH�+DFLHQGD� \�&UpGLWR�3~EOLFR� \� DO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO� GH�
3ODQHDFLyQ�HQ�HO�DQiOLVLV�GH� OD�FRQWUDWDFLyQ�\�HMHFXFLyQ�GH� ORV�FUpGLWRV�H[WHUQRV�D� ORV�TXH� OD�1DFLyQ�KD\D�
RWRUJDGR�R�SURJUDPH�RWRUJDU�JDUDQWtD�
������� 'LVHxDU� \� SURPRYHU� SURJUDPDV� HVSHFLDOHV� GH� DJXD� SRWDEOH� \� VDQHDPLHQWR� EiVLFR�� SDUD� HO� VHFWRU�
UXUDO���HQ�FRRUGLQDFLyQ�FRQ�ODV�HQWLGDGHV�QDFLRQDOHV�\�VHFFLRQDOHV�
������� (ODERUDU�\�FRRUGLQDU�OD�HMHFXFLyQ�GHO�SODQ�QDFLRQDO�GH�FDSDFLWDFLyQ�VHFWRULDO�
������� 3DUWLFLSDU�HQ�OD�&RPLVLyQ�GH�UHJXODFLyQ�GH�ORV�VHUYLFLRV�GH�VDQHDPLHQWR�EiVLFR��(O�0LQLVWUR�VyOR�SRGUi�
GHOHJDU�VX�UHSUHVHQWDFLyQ�HQ�HO�9LFHPLQLVWUR�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR�
������� 3URSRQHU�D�ODV�DXWRULGDGHV�UHFWRUDV�GH�OD�JHVWLyQ�DPELHQWDO�\�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV��
DFFLRQHV�\�SURJUDPDV�RULHQWDGRV�D�OD�FRQVHUYDFLyQ�GH�ODV�IXHQWHV�GH�DJXD�
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������� 6HxDODU�ORV�UHTXLVLWRV�WpFQLFRV�TXH�GHEHQ�FXPSOLU�ODV�REUDV��HTXLSRV�\�SURFHGLPLHQWRV�
TXH�XWLOL]DQ� ODV�HPSUHVDV��FXDQGR� OD�FRPLVLyQ�UHVSHFWLYD�KD\D�UHVXHOWR�SRU�YtD�JHQHUDO�TXH�
HVH� VHxDODPLHQWR� HV� UHDOPHQWH� QHFHVDULR� SDUD� JDUDQWL]DU� OD� FDOLGDG� GHO� VHUYLFLR�� \� TXH� QR
LPSOLFD�UHVWULFFLyQ�LQGHELGD�D�OD�FRPSHWHQFLD�
�������� ,GHQWLILFDU� HO�PRQWR�GH� ORV� VXEVLGLRV�TXH�GHEHUtD� GDU� OD�1DFLyQ�SDUD�HO� UHVSHFWLYR�
VHUYLFLR�S~EOLFR��\�ORV�FULWHULRV�FRQ�ORV�FXDOHV�GHEHUtDQ�DVLJQDUVH�\�KDFHU�ODV�SURSXHVWDV�GHO�
FDVR�GXUDQWH�OD�SUHSDUDFLyQ�GHO�SUHVXSXHVWR�GH�OD�1DFLyQ�

3$5È*5$)2��/DV� IXQFLRQHV�GH� OD�'LUHFFLyQ�GH�$JXD�3RWDEOH�GHO�0LQLVWHULR�GH�2EUDV�3~EOLFDV�\�
7UDQVSRUWH� FUHDGDV�PHGLDQWH� HO�'HFUHWR� ��� GH� ������ TXH� VH� VXSULPHQ� D SDUWLU� GH� OD� YLJHQFLD� GH� HVWD� OH\�� FRQ�
H[FHSFLyQ�GH�OD�GH�QRUPDOL]DFLyQ��VHUiQ�HMHUFLGDV�SRU�HO�9LFHPLQLVWUR�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR�HQ�OR�
TXH�VHDQ�FRPSDWLEOHV�FRQ�OD�SUHVHQWH�OH\�
$57Ë&8/2������ )yUPXODV�WDULIDULDV�SDUD�HPSUHVDV�GH�DFXHGXFWR�\�VDQHDPLHQWR�EiVLFR��/DV�IyUPXODV�WDULIDULDV��
DGHPiV�GH�WRPDU�HQ�FXHQWD�ORV�FRVWRV�GH�H[SDQVLyQ�\�UHSRVLFLyQ�GH�ORV�VLVWHPDV�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�
EiVLFR�� LQFOXLUiQ� ORV� FRVWRV� GH� DGPLQLVWUDFLyQ�� RSHUDFLyQ� \� PDQWHQLPLHQWR� DVRFLDGRV� FRQ� HO� VHUYLFLR�� $GHPiV��
WHQGUiQ�HQ�FXHQWD� LQGLFDGRUHV�GH�JHVWLyQ�RSHUDFLRQDO� \�DGPLQLVWUDWLYD��GHILQLGRV�GH�DFXHUGR�FRQ� LQGLFDGRUHV�GH�
HPSUHVDV�FRPSDUDEOHV�PiV�HILFLHQWHV�TXH�RSHUHQ�HQ�FRQGLFLRQHV�VLPLODUHV��,QFOXLUiQ�WDPELpQ�XQ�QLYHO�GH�SpUGLGDV�
DFHSWDEOH�VHJ~Q�OD�H[SHULHQFLD�GH�RWUDV�HPSUHVDV�HILFLHQWHV�
$57Ë&8/2� ����� ,QFRUSRUDFLyQ� GH� FRVWRV� HVSHFLDOHV�� &RQ� HO� ILQ� GH� JDUDQWL]DU� HO� DGHFXDGR� RUGHQDPLHQWR� \�
SURWHFFLyQ�GH�ODV�FXHQFDV�\�IXHQWHV�GH�DJXD��ODV�IyUPXODV�WDULIDULDV�GH�ORV�VHUYLFLRV�GH�DFXHGXFWR�\�DOFDQWDULOODGR�
LQFRUSRUDUiQ� HOHPHQWRV� TXH� JDUDQWLFHQ� HO� FXEULPLHQWR� GH� ORV� FRVWRV� GH� SURWHFFLyQ� GH� ODV� IXHQWHV� GH� DJXD� \� OD�
UHFROHFFLyQ�� WUDQVSRUWH�\� WUDWDPLHQWR�GH� ORV� UHVLGXRV� OtTXLGRV�� ,JXDOPHQWH��SDUD�HO�FDVR�GHO�VHUYLFLR�GH�DVHR�� ODV�
IyUPXODV�WRPDUiQ�HQ�FXHQWD��DGHPiV�GH�ORV�DVSHFWRV�GHILQLGRV�HQ�HO�UpJLPHQ�WDULIDULR�TXH�HVWDEOHFH�OD�SUHVHQWH�
OH\��ORV�FRVWRV�GH�GLVSRVLFLyQ�ILQDO�GH�EDVXUDV�\�UHOOHQRV�VDQLWDULRV�
/DV�HPSUHVDV�GH�VHUYLFLRV�GHO�VHFWRU�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR�SDJDUiQ�ODV�WDVDV�D�TXH�KD\D OXJDU�SRU�
HO�XVR�GH�DJXD�\�SRU�HO�YHUWLPLHQWR�GH�HIOXHQWHV�OtTXLGRV��TXH�ILMH�OD�DXWRULGDG�FRPSHWHQWH�GH�DFXHUGR�FRQ�OD�OH\�
&XDQGR� HVWDV� HPSUHVDV� SURGX]FDQ�� FRPR� DXWRJHQHUDGRUDV�� PDUJLQDOPHQWH� HQHUJtD� SDUD� OD� RSHUDFLyQ� GH� VXV�
VLVWHPDV��OD�SURGXFFLyQ�GH�HVWD�HQHUJtD�QR�HVWDUi�VXMHWD�DO�SDJR�GH�QLQJ~Q�JUDYDPHQ��WDVD�R�FRQWULEXFLyQ�
$57Ë&8/2� ����� )LQDQFLDPLHQWR� GH� )LQGHWHU�� /DV� HQWLGDGHV� SUHVWDGRUDV� GH� VHUYLFLRV� S~EOLFRV� SRGUiQ� UHFLELU�
ILQDQFLDPLHQWR� \� DVHVRUtD� SRU� SDUWH� GH� OD� )LQDQFLHUD� GH� 'HVDUUROOR� 7HUULWRULDO� 6�$�� �)LQGHWHU�� SDUD� SUR\HFWRV� \�
SURJUDPDV�GH�LQYHUVLyQ�HQ�ORV�VHFWRUHV�\�DFWLYLGDGHV�D�ORV�TXH�VH�UHILHUH�HO�DUWtFXOR���GH�OD�OH\����GH������
$57Ë&8/2������ 9DORUL]DFLyQ�SDUD� LQYHUVLRQHV�HQ�DJXD�SRWDEOH� \� DOFDQWDULOODGR�� /RV�PXQLFLSLRV�SRGUiQ�GLVHxDU�
HVTXHPDV�GH�ILQDQFLDFLyQ�GH�LQYHUVLRQHV�HQ�DJXD�SRWDEOH�\�DOFDQWDULOODGR��XWLOL]DQGR�HO�VLVWHPD�GH�YDORUL]DFLyQ�GH�
SUHGLRV�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�SRU�OD�OH\�
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$57Ë&8/2������ 5HIRUPDV�\�HVFLVLyQ�GH�,6$��6�$��$XWRUt]DVH�DO�JRELHUQR�QDFLRQDO�SDUD�PRGLILFDU�HO�REMHWR�VRFLDO�
GH�,QWHUFRQH[LyQ�(OpFWULFD�6�$���TXH�HQ�OR�VXFHVLYR�VHUi�HO�GH�DWHQGHU�OD�RSHUDFLyQ�\�PDQWHQLPLHQWR�GH�OD�UHG�GH�VX�
SURSLHGDG��OD�H[SDQVLyQ�GH�OD�UHG�QDFLRQDO�GH�LQWHUFRQH[LyQ�\ SUHVWDU�VHUYLFLRV�WpFQLFRV�HQ�DFWLYLGDGHV�UHODFLRQDGDV�
FRQ�VX�REMHWR�SULQFLSDO�
$XWRUt]DVH��DVt�PLVPR��DO�JRELHUQR�SDUD�RUJDQL]DU��D�SDUWLU�GH� ORV�DFWLYRV�GH�JHQHUDFLyQ�TXH�DFWXDOPHQWH�SRVHH�
,QWHUFRQH[LyQ� (OpFWULFD� 6�$��� XQD� HPSUHVD�� TXH� VH� FRQVWLWXLUi� HQ� VRFLHGDG� GH� HFRQRPtD� PL[WD�� YLQFXODGD� DO�
0LQLVWHULR�GH�0LQDV�\�(QHUJtD�\�GHGLFDGD�D�OD�JHQHUDFLyQ�GH�HOHFWULFLGDG���
3$5È*5$)2���� /D�HPSUHVD�HQFDUJDGD�GHO� VHUYLFLR�GH� LQWHUFRQH[LyQ�QDFLRQDO�RUJDQL]DUi�HO� FHQWUR�QDFLRQDO�GH�
GHVSDFKR� FRPR� XQD� GH� VXV� GHSHQGHQFLDV� LQWHUQDV�� TXH� VH� HQFDUJDUi� GH� OD� SODQHDFLyQ� \� FRRUGLQDFLyQ� GH� OD�
RSHUDFLyQ� GH� ORV� UHFXUVRV� GHO� VLVWHPD� LQWHUFRQHFWDGR� QDFLRQDO� \� GH� DGPLQLVWUDU� HO� VLVWHPD� GH� LQWHUFDPELRV� \�
FRPHUFLDOL]DFLyQ� GH� HQHUJtD� HOpFWULFD� HQ� HO� PHUFDGR� PD\RULVWD�� FRQ� VXMHFLyQ D� ODV� QRUPDV� GHO� UHJODPHQWR� GH�
RSHUDFLyQ�\�D�ORV�DFXHUGRV�GHO�FRQVHMR�QDFLRQDO�GH�RSHUDFLyQ��8QD�YH]�VH�KD\D�RUJDQL]DGR�HO�FHQWUR��HO�JRELHUQR�
SRGUi�FRQVWLWXLU�XQD�VRFLHGDG�DQyQLPD�TXH�VH�HQFDUJXH�GH�HVWDV�IXQFLRQHV�
3$5È*5$)2� ��� /D� HPSUHVD� HQFDUJDGD� GHO VHUYLFLR� GH� LQWHUFRQH[LyQ� QDFLRQDO� FRQWDUi� FRQ� UHFXUVRV� SURSLRV�
SURYHQLHQWHV�GH� OD� SUHVWDFLyQ�GH� ORV� VHUYLFLRV�GH�GHVSDFKR�� GHO� WUDQVSRUWH� GH�HOHFWULFLGDG�� GH� ORV�FDUJRV�SRU�HO�
DFFHVR�\�XVR�GH�VXV�UHGHV�GH�LQWHUFRQH[LyQ�\�SRU�ORV�VHUYLFLRV�WpFQLFRV�UHODFLRQDGRV�FRQ�VX�IXQFLyQ�
3$5È*5$)2����/D�HPSUHVD�HQFDUJDGD�GHO�VHUYLFLR�GH�LQWHUFRQH[LyQ�QDFLRQDO�QR�SRGUi�SDUWLFLSDU�HQ�DFWLYLGDGHV�
GH�JHQHUDFLyQ��FRPHUFLDOL]DFLyQ�\�GLVWULEXFLyQ�GH�HOHFWULFLGDG�
3$5È*5$)2� ��� (O� SHUVRQDO� GH� OD� DFWXDO� SODQWD� GH� ,6$� VHUi� UHXELFDGR� HQ� ODV� HPSUHVDV� D� TXH� Gp RULJHQ��
UHVSHWDQGR�ORV�GHUHFKRV�DGTXLULGRV�GH�ORV�WUDEDMDGRUHV�
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$57Ë&8/2������ 2EOLJDWRULHGDG�GHO�UHJODPHQWR�GH�RSHUDFLyQ��/DV�HPSUHVDV�TXH�KDJDQ�SDUWH�GHO�
VLVWHPD�LQWHUFRQHFWDGR�QDFLRQDO�GHEHUiQ�FXPSOLU�FRQ�HO�UHJODPHQWR�GH�RSHUDFLyQ�\�FRQ�ORV�DFXHUGRV�
DGRSWDGRV�SDUD�OD�RSHUDFLyQ�GHO�PLVPR��(Q�FDVR�FRQWUDULR�VH�VRPHWHUiQ�D�ODV�VDQFLRQHV�SUHYLVWDV�
HQ�pVWD�OH\�
$57Ë&8/2������ 'HEHUHV�HVSHFLDOHV�SRU� OD�SURSLHGDG�GH�FLHUWRV�ELHQHV��/DV�HPSUHVDV�TXH�VHDQ�
SURSLHWDULDV�GH� OtQHDV��VXEHVWDFLRQHV�\�HTXLSRV�VHxDODGRV�FRPR�HOHPHQWRV�GH� OD�UHG�QDFLRQDO�GH�
LQWHUFRQH[LyQ��ORV�XVDUiQ�FRQ�VXMHFLyQ�DO�UHJODPHQWR�GH�RSHUDFLyQ�\�D�ORV�DFXHUGRV�DGRSWDGRV�SRU�HO�
FRQVHMR�QDFLRQDO�GH�RSHUDFLyQ��HQ�OR�GH�VX�FRPSHWHQFLD��SHUR�SRGUiQ�DGRSWDU��VHJ~Q�FRQYHQJD��ORV�
PHFDQLVPRV�GH�YHQWD�TXH�SHUPLWDQ�WUDQVIHULU�HVWRV�ELHQHV�D�OD�HPSUHVD�QDFLRQDO�GH�LQWHUFRQH[LyQ��
(O�LQFXPSOLPLHQWR�GH�ODV�QRUPDV�GH�RSHUDFLyQ�GH�OD�UHG�QDFLRQDO�GH�LQWHUFRQH[LyQ��OD�RPLVLyQ�HQ�OD�REOLJDFLyQ�GH�
SURYHHU�HO�PDQWHQLPLHQWR�GH�ODV�OtQHDV��VXEHVWDFLRQHV�\�HTXLSRV�DVRFLDGRV��\�WRGD�FRQGXFWD�TXH�DWHQWH�FRQWUD�ORV�
SULQFLSLRV�TXH�ULJHQ�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�VHUYLFLR�GH�HOHFWULFLGDG��WDO�FRPR�VH�H[SUHVDQ�HQ�OD�OH\��GDUi�
OXJDU�D�ODV�VDQFLRQHV�SUHYLVWDV�HQ�HOOD��
$57Ë&8/2������ 'HEHU�GH� IDFLOLWDU� OD� LQWHUFRQH[LyQ��6LQ�SHUMXLFLR�GH� OR�GLVSXHVWR�HQ� WUDV�SDUWHV�GH�HVWD� OH\�� ODV�
HPSUHVDV�SURSLHWDULDV�GH�UHGHV�GH�LQWHUFRQH[LyQ��WUDQVPLVLyQ�\�GLVWULEXFLyQ�SHUPLWLUiQ�OD�FRQH[LyQ�\�DFFHVR�GH�ODV�
HPSUHVDV�HOpFWULFDV��GH�RWUDV�HPSUHVDV�JHQHUDGRUDV�\�GH�ORV�XVXDULRV�TXH�OR�VROLFLWHQ��SUHYLR�HO�FXPSOLPLHQWR�GH�
ODV�QRUPDV�TXH�ULMDQ�HO�VHUYLFLR�\�HO�SDJR�GH�ODV�UHWULEXFLRQHV�TXH�FRUUHVSRQGDQ�
$57Ë&8/2� ����� )XQFLRQHV� GHO� &HQWUR� 1DFLRQDO� GH� 'HVSDFKR�� (O� FHQWUR� QDFLRQDO� GH� GHVSDFKR� WHQGUi� ODV�
VLJXLHQWHV� IXQFLRQHV� HVSHFtILFDV�� TXH� GHEHUi� GHVHPSHxDU� FLxpQGRVH� D� OR� HVWDEOHFLGR� HQ� HO� UHJODPHQWR� GH�
RSHUDFLyQ�\�HQ�ORV�DFXHUGRV�GHO�FRQVHMR�QDFLRQDO�GH�RSHUDFLyQ�

������� 3ODQHDU�OD�RSHUDFLyQ�FRQMXQWD�GH�ORV�UHFXUVRV�GH�JHQHUDFLyQ��LQWHUFRQH[LyQ�\�WUDQVPLVLyQ�GHO�VLVWHPD�
LQWHUFRQHFWDGR�QDFLRQDO��WHQLHQGR�FRPR�REMHWLYR�XQD�RSHUDFLyQ�VHJXUD��FRQILDEOH�\�HFRQyPLFD�
������� (MHUFHU� OD�FRRUGLQDFLyQ��VXSHUYLVLyQ��FRQWURO�\�DQiOLVLV�GH� OD�RSHUDFLyQ�FRQMXQWD�GH� ORV�UHFXUVRV�GH�
JHQHUDFLyQ��LQWHUFRQH[LyQ�\�WUDQVPLVLyQ�LQFOX\HQGR�ODV�LQWHUFRQH[LRQHV�LQWHUQDFLRQDOHV��
������� 'HWHUPLQDU� HO� YDORU� GH� ORV� LQWHUFDPELRV� UHVXOWDQWHV� GH� OD� RSHUDFLyQ� FRQMXQWD� GH� ORV� UHFXUVRV�
HQHUJpWLFRV�GHO�VLVWHPD�LQWHUFRQHFWDGR�QDFLRQDO�
������� &RRUGLQDU� OD� SURJUDPDFLyQ� GHO� PDQWHQLPLHQWR� GH� ODV� FHQWUDOHV� GH� JHQHUDFLyQ� \� GH� ODV� OtQHDV� GH�
LQWHUFRQH[LyQ�\�WUDQVPLVLyQ�GH�OD�UHG�HOpFWULFD�QDFLRQDO��
������� ,QIRUPDU�SHULyGLFDPHQWH�DO�FRQVHMR�QDFLRQDO�GH�RSHUDFLyQ�DFHUFD�GH�OD�RSHUDFLyQ�UHDO�\�HVSHUDGD�GH�
ORV�UHFXUVRV�GHO�VLVWHPD�LQWHUFRQHFWDGR�QDFLRQDO��\�GH�ORV�ULHVJRV�SDUD�DWHQGHU�FRQILDEOHPHQWH�OD�GHPDQGD��
������� ,QIRUPDU�ODV�YLRODFLRQHV�R�FRQGXFWDV�FRQWUDULDV�DO�UHJODPHQWR�GH�RSHUDFLyQ�

$57Ë&8/2������ &RQVHMR�1DFLRQDO� GH�2SHUDFLyQ��&UpDVH�HO�&RQVHMR�1DFLRQDO� GH�2SHUDFLyQ�TXH� WHQGUi� FRPR�
IXQFLyQ� SULQFLSDO� DFRUGDU� ORV� DVSHFWRV� WpFQLFRV� SDUD� JDUDQWL]DU� TXH� OD� RSHUDFLyQ� FRQMXQWD� GHO� VLVWHPD�
LQWHUFRQHFWDGR�QDFLRQDO�VHD�VHJXUD��FRQILDEOH�\�HFRQyPLFD��\�VHU�HO�yUJDQR�HMHFXWRU�GHO�UHJODPHQWR�GH�RSHUDFLyQ��
WRGR�FRQ�VXMHFLyQ�D�ORV�SULQFLSLRV�JHQHUDOHV�GH�HVWD�OH\�\�D�OD�SUHVHUYDFLyQ�GH�ODV�FRQGLFLRQHV�GH�FRPSHWHQFLD��
/DV�GHFLVLRQHV�GHO�FRQVHMR�QDFLRQDO�GH�RSHUDFLyQ�VHUiQ�DSHODEOHV�DQWH� OD�&RPLVLyQ�GH�5HJXODFLyQ�GH�(QHUJtD�\�
*DV�&RPEXVWLEOH�
$57Ë&8/2� ����� ,QWHJUDFLyQ� GHO� &RQVHMR� 1DFLRQDO� GH� 2SHUDFLyQ�� (O� &RQVHMR� 1DFLRQDO� GH� 2SHUDFLyQ� HVWDUi�
FRQIRUPDGR�SRU�UHSUHVHQWDQWHV�GH�ODV�HPSUHVDV�GH�JHQHUDFLyQ�FRQHFWDGDV�DO�VLVWHPD�LQWHUFRQHFWDGR�QDFLRQDO�\�GH�
ODV�HPSUHVDV�FRPHUFLDOL]DGRUDV��HQ�OD�IRUPD�TXH�HVWDEOH]FD�HO�DFXHUGR�GH�RSHUDFLyQ��/D�HPSUHVD�GH�LQWHUFRQH[LyQ�
QDFLRQDO�SDUWLFLSDUi�HQ�VXV�GHOLEHUDFLRQHV�FRQ�YR]�SHUR�VLQ�YRWR�
$57Ë&8/2������ $UHDV�GH�6HUYLFLR�H[FOXVLYR�SDUD�JDV�GRPLFLOLDULR��3RU�PRWLYRV�GH�LQWHUpV�VRFLDO�\�FRQ�HO�SURSyVLWR�
GH�TXH�OD�XWLOL]DFLyQ�UDFLRQDO�GHO�UHFXUVR�JDV�QDWXUDO��SHUPLWD�OD�H[SDQVLyQ�\�FREHUWXUD�GHO�VHUYLFLR�D�ODV�SHUVRQDV�GH�
PHQRUHV�UHFXUVRV��SRU�XQ�WpUPLQR�GH�YHLQWH������DxRV��FRQWDGRV�D�SDUWLU�GH�OD�YLJHQFLD�GH�HVWD�OH\��HO�0LQLVWHULR�GH�
0LQDV�\�(QHUJtD�SRGUi�RWRUJDU�ODV�iUHDV�GH�VHUYLFLR�H[FOXVLYR�SDUD�OD�GLVWULEXFLyQ�GRPLFLOLDULD�GHO�JDV�FRPEXVWLEOH�
SRU�UHG��GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HO�DUWtFXOR����GH�HVWD�OH\�
3$5È*5$)2�����(V�REOLJDFLyQ�GHO�0LQLVWHULR�GH��0LQDV�\�(QHUJtD��DO�HVWXGLDU�\�RWRUJDU�ORV�FRQWUDWRV�GH�TXH�WUDWD�HO�
SUHVHQWH�DUWtFXOR��FRQWHPSODU�TXH�HQ�GLFKDV�iUHDV�VH�LQFOX\DQ�SURJUDPDV�GH�PDVLILFDFLyQ�\�H[WHQVLyQ�GHO�VHUYLFLR�
S~EOLFR�GH�JDV�FRPEXVWLEOH�HQ�DTXHOORV�VHFWRUHV�FX\RV�LQPXHEOHV�UHVLGHQFLDOHV�SHUWHQH]FDQ�D�OD�FDWHJRUtD�,��,,�y�,,,�
GH�OD�HVWUDWLILFDFLyQ�VRFLRHFRQyPLFD�YLJHQWH�DO�PRPHQWR�GH�KDFHUVH�OD� LQVWDODFLyQ��(Q�ORV�FRQWUDWRV�H[LVWHQWHV�DO�
PRPHQWR�GH�HQWUDU�HQ�YLJHQFLD�OD�SUHVHQWH�OH\��HO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD�SURSHQGHUi�SRUTXH�ODV�HPSUHVDV�
FRQWUDWLVWDV�DOFDQFHQ�ORV�QLYHOHV�GH�PDVLILFDFLyQ�GHVHDEOHV�HQ�FXPSOLPLHQWR�GHO�SUHVHQWH�DUWtFXOR�
3$5È*5$)2����3DUD�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�HVWDEOHFLGRV�HQ�HO�SUHVHQWH�DUWtFXOR��VH�DSOLFDUiQ�ORV�FULWHULRV�
HVWDEOHFLGRV�HQ�ORV�DUWtFXORV����\����GH�OD�SUHVHQWH�OH\�
$57Ë&8/2������ (VWtPXORV�D�ORV�XVXDULRV�GH�JDV�FRPEXVWLEOH��&RQ�HO�ILQ�GH�SURSHQGHU�SRU�OD�XWLOL]DFLyQ�GH�IXHQWHV�
DOWHUQDWLYDV�GH�HQHUJtD�\�SDUD�HVWLPXODU�OD�JHQHUDFLyQ�GH�HPSOHR�SURGXFWLYR��HVSHFLDOPHQWH�HQ�PLFURHPSUHVDV��HO�
JRELHUQR� QDFLRQDO� FUHDUi� ORV� HVWtPXORV� FRQYHQLHQWHV� \� QHFHVDULRV� SDUD� IDYRUHFHU� D� DTXHOORV� XVXDULRV� TXH�
FRQVXPDQ�JDV�FRPEXVWLEOH��'LFKRV�HVWtPXORV�VH�RULHQWDUiQ��SUHIHUHQFLDOPHQWH��D�IDFLOLWDU�OD�DGTXLVLFLyQ�GH�HTXLSRV�
LQGXVWULDOHV�R�FDVHURV�GHVWLQDGRV�D�PLFURHPSUHVDV�TXH�FRQVXPDQ�JDV�FRPEXVWLEOH��
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$57Ë&8/2� ����� &XDQGR� OD� QDFLyQ� OR� FRQVLGHUH� QHFHVDULR� SRGUi�� GLUHFWDPHQWH� R� D� WUDYpV� GH�
FRQWUDWRV�FRQ�WHUFHURV��RUJDQL]DU�OLFLWDFLRQHV�D�ODV�TXH�SXHGD�SUHVHQWDUVH�FXDOTXLHU�HPSUHVD�S~EOLFD�
R� SULYDGD�� QDFLRQDO� R� H[WUDQMHUD�� FXDQGR� VH� WUDWH� GH� RUJDQL]DU� HO� WUDQVSRUWH�� OD� GLVWULEXFLyQ� \� HO�
VXPLQLVWUR� GH� KLGURFDUEXURV� GH� SURSLHGDG� QDFLRQDO� TXH� SXHGDQ� UHVXOWDU� QHFHVDULRV� SDUD� OD�
SUHVWDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�D�ORV�TXH�VH�UHILHUH�HVWD�OH\��/D�FRPLVLyQ�GH�UHJXODFLyQ�VHxDODUi��
SRU�YtD�JHQHUDO�� ODV�FRQGLFLRQHV�GH�SOD]R��SUHFLR��\�SDUWLFLSDFLyQ�GH�XVXDULRV�\�WHUFHURV�TXH�GHEHQ
OOHQDU�WDOHV�FRQWUDWRV�SDUD�IDFLOLWDU�OD�FRPSHWHQFLD�\�SURWHJHU�D�ORV�XVXDULRV��

7Ë78/2�;
5(*,0(1�'(�75$16,&,21�<�275$6�',6326,&,21(6�

$57Ë&8/2������ 3URWHFFLyQ�GH�HPSOHDGRV��3DUD�SURWHJHU�D�ORV�HPSOHDGRV�S~EOLFRV�DO�FXPSOLU�HVWD�OH\��VH�DSOLFDUi�
HQ�WRGR�FXDQWR�VHD�SHUWLQHQWH�HO�&$3Ë78/2�,9�GHO�GHFUHWR������GH�������R�ODV�QRUPDV�TXH�OR�UHHPSODFHQ��D~Q�HQ
HO�HYHQWR�GH�TXH�SRU�FXDOTXLHU�FDXVD�WHUPLQH�OD�YLJHQFLD�GH�GLFKR�GHFUHWR�
/DV� SHUVRQDV� TXH� GHVHPSHxDQ� ODV� SRVLFLRQHV� GH� H[SHUWRV� HQ� ODV� FRPLVLRQHV� GH� UHJXODFLyQ� TXH� FUHDURQ� ORV�
GHFUHWRV������������������\����������SDVDUiQ�D�RFXSDU�ODV�PLVPDV�SRVLFLRQHV�HQ�ODV�FRPLVLRQHV�TXH�UHJXOD�HVWD�
OH\��KDVWD�HO�FXPSOLPLHQWR�GHO�SHUtRGR�SDUD�HO�TXH�IXHURQ�LQLFLDOPHQWH�QRPEUDGDV��VLQ�GHVPHMRUDU�HQ�IRUPD�DOJXQD�
ODV�FRQGLFLRQHV�GH�VX�YLQFXODFLyQ�FRQ�HO�(VWDGR�
$57Ë&8/2������ ([WHQVLyQ�D�RWUDV�HQWLGDGHV�WHUULWRULDOHV��3DUD�ORV�HIHFWRV�GH�OD�SUHVHQWH�OH\��VLHPSUH�TXH�VH�KDEOH�
GH�PXQLFLSLRV��\�GH�VXV�DXWRULGDGHV��VH�HQWHQGHUiQ�LQFOXLGRV�WDPELpQ�ORV�GLVWULWRV��ORV�WHUULWRULRV�LQGtJHQDV�TXH�VH�
FRQVWLWX\DQ�FRPR�HQWLGDGHV� WHUULWRULDOHV��\�HO�GHSDUWDPHQWR�GH�6DQ�$QGUpV�\�3URYLGHQFLD��\�DTXHOODV�DXWRULGDGHV�
VX\DV�TXH�SXHGDQ�DVLPLODUVH�FRQ�PiV�IDFLOLGDG�D�ODV�FRUUHVSRQGLHQWHV�DXWRULGDGHV�PXQLFLSDOHV�
$57Ë&8/2������ 7UiQVLWR�GH�OHJLVODFLyQ�HQ�WDULIDV��/DV�QRUPDV�VREUH�WDULIDV�DFWXDOPHQWH�YLJHQWHV�FRQWLQXDUiQ�HQ�
YLJRU� KDVWD� XQ� Pi[LPR� GH� YHLQWLFXDWUR� PHVHV� GHVSXpV� GH� LQLFLDU� VX� YLJHQFLD� pVWD� OH\�� PLHQWUDV� WHUPLQDQ� ORV�
SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�GH�VHxDODPLHQWR�GH�IyUPXODV�SUHYLVWRV�DWUiV�
(Q�DOJXQRV�FDVRV�HVSHFLDOHV��D�MXLFLR�GH�OD�FRPLVLyQ�GH�UHJXODFLyQ��ORV�OtPLWHV�HQ�ORV�IDFWRUHV�D�TXH�VH�UHILHUH�HO�
$57Ë&8/2����� QR� VH�DSOLFDUiQ� VLQR� OXHJR�GH� VHLV� DxRV�GH�HQWUDU� HQ� YLJHQFLD� OD� OH\��6LQ�HPEDUJR�� OD�FRPLVLyQ�
REOLJDUi�D�OD�HPSUHVD�D�DMXVWDUVH�SURJUHVLYDPHQWH�D�HVWRV�OtPLWHV�GXUDQWH�HVH�SHUtRGR��
$57Ë&8/2� ����� 7UDQVIRUPDFLyQ� GH� HPSUHVDV� H[LVWHQWHV�� /DV� HQWLGDGHV� GHVFHQWUDOL]DGDV� TXH� HVWXYLHUHQ�
SUHVWDQGR�ORV�VHUYLFLRV�D�ORV�TXH�HVWD�OH\�VH�UHILHUH��VH�WUDQVIRUPDUiQ�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����
GH�HVWD�OH\��HQ�XQ�SOD]R�GH�GRV�DxRV�D�SDUWLU�GH�VX�YLJHQFLD�
&XDQGR�VH�WUDQVIRUPH�XQD�HQWLGDG�GHVFHQWUDOL]DGD�H[LVWHQWH�HQ�XQD�HPSUHVD�GH�VHUYLFLRV�S~EOLFRV��HQ�HO�DFWR�TXH�
DVt� OR�GLVSRQJD�VH�SUHYHUiQ� WRGDV� ODV�RSHUDFLRQHV� LQGLVSHQVDEOHV�SDUD�JDUDQWL]DU� OD�FRQWLQXLGDG�GHO�VHUYLFLR�DVt�
FRPR�SDUD�UHJXODU�OD�DVXQFLyQ�SRU�OD�QXHYD�HPSUHVD�HQ�ORV�GHUHFKRV�\�REOLJDFLRQHV�GH�OD�HQWLGDG�WUDQVIRUPDGD��1R�
VH�UHTXHULUi�SDUD�HOOR�SDJR�GH�LPSXHVWR�DOJXQR�SRU�ORV�DFWRV�\�FRQWUDWRV�QHFHVDULRV�SDUD�OD�WUDQVIRUPDFLyQ��R�SRU�
VX�UHJLVWUR�R�SURWRFROL]DFLyQ�
3$5È*5$)2��6H�DSOLFDUi�LJXDOPHQWH�OR�GLVSXHVWR�HQ�HVWH�DUWtFXOR�FXDQGR�OD�WUDQVIRUPDFLyQ�\�OD�FUHDFLyQ�GH�XQD�
HPSUHVD GH�VHUYLFLRV�S~EOLFRV�VH�SURGX]FD�SRU�HVFLVLyQ�GH�XQD�HQWLGDG�GHVFHQWUDOL]DGD�H[LVWHQWH�
$57Ë&8/2������ 9LDELOLGDG�HPSUHVDULDO��7RGDV�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��R�TXLHQHV�DO�HQWUDU�HQ�YLJHQFLD�
HVWD� OH\�HVWpQ�SUHVWDQGR�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�� OOHYDUiQ�D�FDER�GXUDQWH�HO�SHUtRGR�GH�WUDQVLFLyQ�GH�GRV�
DxRV��XQD�HYDOXDFLyQ�GH�VX�YLDELOLGDG�HPSUHVDULDO�D�PHGLDQR�\� ODUJR�SOD]R��GH�DFXHUGR�D� ODV�PHWRGRORJtDV�TXH�
DSUXHEHQ�ODV�UHVSHFWLYDV�FRPLVLRQHV�GH�UHJXODFLyQ�
6L�GH�OD�HYDOXDFLyQ�VH�GHVSUHQGH�TXH�HO�YDORU�SDWULPRQLDO�HV�QHJDWLYR�R�VL� ODV�REOLJDFLRQHV�H[LVWHQWHV�H[FHGHQ�OD�
FDSDFLGDG�RSHUDWLYD�GH�OD�HPSUHVD�SDUD�VHUYLUODV��OD�FRPLVLyQ�GH�UHJXODFLyQ�UHVSHFWLYD�H[LJLUi�TXH�VH�SUHVHQWH�XQ�
SODQ� GH� UHHVWUXFWXUDFLyQ� ILQDQFLHUR� \� RSHUDWLYR�� 'HQWUR� GH� HVWH� SODQ�� VH� DXWRUL]D� D� OD� 1DFLyQ�� D� ODV� HQWLGDGHV�
WHUULWRULDOHV� \� D� ODV� HQWLGDGHV� GHVFHQWUDOL]DGDV� GH� DTXHOOD� R� GH� pVWDV�� SDUD� DVXPLU� R� DGTXLULU� SDVLYRV�� LQFOXVLYH�
ODERUDOHV�� GH� ODV� HQWLGDGHV� TXH� VH� WUDQVIRUPDQ� R� GH� ODV� HPSUHVDV�� DVt� FRPR� SDUD� KDFHUOHV� DSRUWHV� \� SDUD�
FRQGRQDUOHV�GHXGDV�
$57Ë&8/2������ )RUPDFLyQ�GH�HPSUHVDV�QXHYDV�� �&XDQGR� OD�QDFLyQ�R� ODV�HQWLGDGHV� WHUULWRULDOHV�KD\DQ�HVWDGR�
SUHVWDQGR� GLUHFWDPHQWH� XQ� VHUYLFLR� S~EOLFR�� GHEHUiQ� FRQVWLWXLU� ODV� HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV� QHFHVDULDV��
GHQWUR�GHO�SOD]R�GH�GLHFLRFKR������PHVHV�FRQWDGRV�D�SDUWLU�GH�OD�SXEOLFDFLyQ�GH�OD�SUHVHQWH�OH\��VDOYR�HQ�ORV�FDVRV�
FRQWHPSODGRV�HQ�HO�DUWtFXOR���GH�HVWD�OH\��$�HOODV�SRGUiQ�DSRUWDU�WRGRV�ORV�ELHQHV�\�GHUHFKRV�TXH�YHQtDQ�XWLOL]DQGR�
FRQ�HVH�SURSyVLWR��\�RWURV�DGLFLRQDOHV��/DV�QXHYDV�HPSUHVDV�SRGUiQ�DVXPLU�ORV�SDVLYRV�GH�ODV�HQWLGDGHV�RILFLDOHV�
TXH�SUHVWDEDQ�HO� VHUYLFLR�� VLQ� HO� FRQVHQWLPLHQWR�GH� ORV�DFUHHGRUHV�� SHUR�TXLHQHV�SUHVWDEDQ�HO� VHUYLFLR�VHJXLUiQ�
VLHQGR�GHXGRUHV�VROLGDULRV��
$57Ë&8/2������ &DSLWDOL]DFLyQ�GH� ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��/RV�ELHQHV�TXH� OD�QDFLyQ�� ODV�HQWLGDGHV�
WHUULWRULDOHV�R�ODV�HQWLGDGHV�GHVFHQWUDOL]DGDV�GH�DTXHOOD�\�pVWDV�SRVHDQ�HQ�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��GH�
TXH�WUDWD�OD�SUHVHQWH�OH\��ORV�SDVLYRV�GH�FXDOTXLHU�QDWXUDOH]D TXH�HVWDV�HQWLGDGHV�WHQJDQ�FRQ�DTXHOODV�\�ORV�SDVLYRV�
TXH�ODV�PLVPDV�HQWLGDGHV�WHQJDQ�D�IDYRU�GH�FXDOTXLHU�RWUD��\�TXH�KD\DQ�VLGR�DYDODGRV�SRU�OD�QDFLyQ��ODV�HQWLGDGHV�
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WHUULWRULDOHV�R�ODV�HQWLGDGHV�GHVFHQWUDOL]DGDV�GH�DTXHOOD�\�pVWDV��SRGUiQ�VHU�FRQYHUWLGRV�HQ�DFFLRQHV�
GH�ODV�HPSUHVDV�GH�VHUYLFLRV��
$57Ë&8/2������ 7UiQVLWR� GH� OHJLVODFLyQ� HQ� FXDQWR� D� HVWUDWLILFDFLyQ�� /DV� HVWUDWLILFDFLRQHV� TXH� VH�
KD\DQ�KHFKR�DQWHV�GH�OD�SXEOLFDFLyQ�GH�HVWD�OH\�\�HQ�FXPSOLPLHQWR�GH�ORV�'HFUHWRV�����������������
�������� �������� ������� \� ORV� TXH� VH� H[SLGDQ� FRQ� DQWHULRULGDG� D� OD� YLJHQFLD� GH� OD� SUHVHQWH� OH\��
FRQWLQXDUiQ�YLJHQWHV�KDVWD�FXDQGR�VH�UHDOLFHQ�RWUDV�QXHYDV�HQ�EDVH�D�OR�TXH�HVWD�OH\��HVWDEOHFH�
$57Ë&8/2� ����� 7UiQVLWR� GH� OHJLVODFLyQ� HQ� PDWHULD� GH� LQVSHFFLyQ�� FRQWURO� \� YLJLODQFLD�� /D�
6XSHULQWHQGHQFLD�GH� ,QGXVWULD� \�&RPHUFLR� FRQWLQXDUi�HMHUFLHQGR� ODV� IXQFLRQHV�VHxDODGDV�HQ�HO�GHFUHWR������GH�
������UHVSHFWR�GH�ODV�HPSUHVDV�RILFLDOHV��PL[WDV�R�SULYDGDV�TXH�SUHVWHQ�ORV�VHUYLFLRV�S~EOLFRV�GH�TXH�WUDWD�HVWD�OH\��
KDVWD�HO����GH�-XQLR�GH�������3HUR�VL�DQWHV�GH�HVWH�SHUtRGR�VH�RUJDQL]D�OD�6XSHULQWHQGHQFLD�GH�6HUYLFLRV�3~EOLFRV�
'RPLFLOLDULRV�� GH� WDO� PDQHUD� TXH� SXHGD� HMHUFHU� SOHQDPHQWH� VXV� IXQFLRQHV�� OD� 6XSHULQWHQGHQFLD� GH� ,QGXVWULD� \�
&RPHUFLR�GHMDUi�LQPHGLDWDPHQWH�GH�HMHUFHU�ODV�IXQFLRQHV�SHUWLQHQWHV�
$57Ë&8/2������ &RQFRUGDQFLDV�\�GHURJDFLRQHV��3DUD�HIHFWRV�GHO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�3ROtWLFD��HVWD�OH\�
UHJODPHQWD�GH�PDQHUD�JHQHUDO�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�ORV�VHUYLFLRV�S~EOLFRV�GHILQLGRV�HQ�HVWD�OH\��GHURJD�
WRGDV�ODV OH\HV�TXH�OH�VHDQ�FRQWUDULDV��\�SUHYDOHFHUi�\�VHUYLUi�SDUD�FRPSOHPHQWDU�H�LQWHUSUHWDU�ODV�OH\HV�HVSHFLDOHV�
TXH�VH�GLFWHQ�SDUD�DOJXQRV�GH�ORV�VHUYLFLRV�S~EOLFRV�D�ORV�TXH�HOOD�VH�UHILHUH��(Q�FDVR�GH�FRQIOLFWR�FRQ�RWUDV�OH\HV�
VREUH� WDOHV�VHUYLFLRV��VH�SUHIHULUi�pVWD��\�SDUD�HIHFWRV�GH�H[FHSFLRQHV�R�GHURJDFLRQHV��QR�VH�HQWHQGHUi�TXH�HOOD�
UHVXOWD� FRQWUDULDGD�SRU� QRUPDV�SRVWHULRUHV� VREUH� OD�PDWHULD�� VLQR� FXDQGR�pVWDV� LGHQWLILTXHQ�GH�PRGR�SUHFLVR� OD�
QRUPD�GH�HVWD�OH\�REMHWR�GH�H[FHSFLyQ��PRGLILFDFLyQ�R�GHURJDWRULD�
'HUyJDQVH��HQ�SDUWLFXODU��HO�DUWtFXOR���B�� OLWHUDO��I���GH�OD�OH\����GH�������HO�DUWtFXOR�����\�HO�OLWHUDO��F��GHO�DUWtFXOR�
���B�GHO�'HFUHWR������GH�������HO�LQFLVR�VHJXQGR�GHO�DUWtFXOR�����\�ORV�DUWtFXORV����\����GHO�'HFUHWR������GH�������
HO�DUWtFXOR ���GHO�'HFUHWR������GH�������\�HO�DUWtFXOR���HQ�ORV�QXPHUDOHV����������������\�����\�ORV�DUWtFXORV������\���
GHO�'HFUHWR������GH������
$57Ë&8/2� ����� 'LYXOJDFLyQ�� /RV� JRELHUQRV� QDFLRQDO�� GHSDUWDPHQWDOHV�� GLVWULWDOHV� \� PXQLFLSDOHV�� WHQGUiQ� OD�
REOLJDFLyQ� GH GLYXOJDU� DPSOLDPHQWH� \� HQ� IRUPD� GLGiFWLFD� D� WRGRV� ORV� QLYHOHV� GH� OD� SREODFLyQ� FRORPELDQD�� \� HQ�
GHWDOOH��ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�OD�SUHVHQWH�OH\�
$57Ë&8/2������ 7UDQVLWRULR��/DV�FRPLVLRQHV�GH�UHJXODFLyQ�VHJXLUiQ�RSHUDQGR�\�HMHFXWDQGR�VX�SUHVXSXHVWR�KDVWD�
TXH�HQWUHQ�HQ�IXQFLRQDPLHQWR� ODV�FRPLVLRQHV�GH�TXH�WUDWD�HVWD� OH\�� ODV�FXDOHV�SRGUiQ�HMHFXWDU� ODV�DSURSLDFLRQHV�
SUHVXSXHVWDOHV� TXH� TXHGHQ� GLVSRQLEOHV� GH� ODV� SULPHUDV�� \� DWHQGHUiQ�� KDVWD� VX� SDJR� WRWDO�� ODV� REOLJDFLRQHV�
RULJLQDGDV�HQ�HVWDV��(O�JRELHUQR�KDUi�ODV�RSHUDFLRQHV�SUHVXSXHVWDOHV�QHFHVDULDV�
$57Ë&8/2������ 9LJHQFLD��6DOYR�FXDQGR�HOOD�GLVSRQJD�RWUD�FRVD��HVWD�OH\�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLyQ�
HQ�HO�'LDULR�2ILFLDO�

(O�3UHVLGHQWH�GHO�+RQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD
-25*(�5$021�(/,$6�1$'(5
6HFUHWDULR�*HQHUDO�GHO�+RQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD�
3('52�380$5(-2�9(*$
(O�3UHVLGHQWH�GH�OD�+RQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV�
)5$1&,6&2�-26(�-$77,1�6$)$5
(O�6HFUHWDULR�*HQHUDO�GH�OD�+RQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV�
',(*2�9,9$6�7$)85���
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