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FRPSOHPHQWDULDV� GH� WUDQVSRUWH�� WUDWDPLHQWR�� DSURYHFKDPLHQWR� \� GLVSRVLFLyQ�
ILQDO�GH�WDOHV�UHVLGXRV��
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HVWRV�VHUYLFLRV�GHEHUiQ�DOFDQ]DU�ORV�OtPLWHV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR������GH�
OD� /H\� ���� GH� ������ HQ� PDWHULD� GH� VXEVLGLRV�� HQ� HO� SOD]R�� FRQGLFLRQHV� \�
FHOHULGDG� TXH� HVWDEOH]FD�� DQWHV� GHO� ��� GH� IHEUHUR� GH� ������ OD� &RPLVLyQ� GH�
5HJXODFLyQ�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR��(Q�QLQJ~Q�FDVR��HO�SHUtRGR�
GH�WUDQVLFLyQ�SRGUi�H[FHGHU�HO����GH�GLFLHPEUH�GHO�DxR����� QL�HO�GHVPRQWH�GH�
ORV� VXEVLGLRV� UHDOL]DUVH�HQ�XQD�SURSRUFLyQ�DQXDO� LQIHULRU� D� OD�TXLQWD�SDUWH�GHO�
GHVPRQWH�WRWDO�QHFHVDULR��
(Q�WRGR�FDVR��XQD�YH]�VXSHUDGR�HO�SHUtRGR�GH�WUDQVLFLyQ�DTXt�HVWDEOHFLGR�QR�VH�
SRGUiQ�VXSHUDU� ORV�IDFWRUHV�Pi[LPRV�GH�VXEVLGLRV�HVWDEOHFLGRV�HQ� OD�/H\�����
GH�������
3DUD�ODV�HQWLGDGHV�SUHVWDGRUDV�GH�HVWRV�VHUYLFLRV��HO�IDFWRU�D�TXH�VH�UHILHUH�HO�
DUWtFXOR������GH� OD�/H\�����GH������VH�DMXVWDUi�DO�SRUFHQWDMH�QHFHVDULR�SDUD�
DVHJXUDU� TXH� HO� PRQWR� GH� ODV� FRQWULEXFLRQHV� VHD� VXILFLHQWH SDUD� FXEULU� ORV�
VXEVLGLRV�TXH�VH�DSOLTXHQ��GH�DFXHUGR�FRQ�ORV�OtPLWHV�HVWDEOHFLGRV�HQ�GLFKD�OH\��
\�VH�PDQWHQJD�HO�HTXLOLEULR��/DV�HQWLGDGHV�SUHVWDGRUDV�GHVWLQDUiQ�ORV�UHFXUVRV�
SURYHQLHQWHV� GH� OD� DSOLFDFLyQ� GH� HVWH� IDFWRU� SDUD� VXEVLGLRV� D� ORV� XVXDULRV�
DWHQGLGRV� SRU� OD� HQWLGDG�� GHQWUR� GH� VX� iPELWR� GH� RSHUDFLRQHV�� (O� *RELHUQR�
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OtPLWHV� HVWDEOHFLGRV� HQ� ODV� /H\HV� ��� \� ��� GH� ������ XQD� YH]�
VXSHUDGR�HO�SHUtRGR�GH�WUDQVLFLyQ�DTXt�HVWDEOHFLGR��
(O� SHUtRGR� GH� WUDQVLFLyQ� SDUD� TXH� ODV� HPSUHVDV� TXH� SUHVWDQ� HO�
VHUYLFLR�S~EOLFR�GH�HQHUJtD�HOpFWULFD�HQ�HO�VLVWHPD� LQWHUFRQHFWDGR�
QDFLRQDO��DOFDQFHQ�ORV�OtPLWHV�HVWDEOHFLGRV�HQ�ODV�/H\HV���� \����
GH������HQ�PDWHULD�GH�VXEVLGLRV��QR�SRGUi�H[FHGHU�GHO����GH�GLFLHPEUH�GHO�DxR�
������
(O�SOD]R�SDUD�TXH� ORV�SUHVWDGRUHV�GHO�VHUYLFLR�S~EOLFR�GH�HQHUJtD�HOpFWULFD�HQ�
ODV�]RQDV�QR� LQWHUFRQHFWDGDV�DOFDQFHQ� ORV� OtPLWHV�HVWDEOHFLGRV�HQ�PDWHULD�GH�
VXEVLGLRV��QR�SRGUi�H[FHGHU�GHO����GHO�GLFLHPEUH�GHO�DxR�������
/D�&RPLVLyQ�GH�5HJXODFLyQ�GH�(QHUJtD�\�*DV�HVWDEOHFHUi�OD�JUDGXDOLGDG�FRQ�OD�
TXH�GLFKRV�OtPLWHV�VHUiQ�DOFDQ]DGRV��
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/RV�H[FHGHQWHV�TXH�VH�SUHVHQWHQ�HQ�HO�)RQGR�GH�6ROLGDULGDG�SDUD�VXEVLGLRV�\�
UHGLVWULEXFLyQ� GH� LQJUHVRV� GHO� VHFWRU� HOpFWULFR�� OXHJR� GH� FXEULU� ORV� GpILFLW�
YDOLGDGRV� GHVGH� HO� �R�� GH� HQHUR� GH� ������ VH� XWLOL]DUiQ� SDUD� ILQDQFLDFLyQ� GH�
REUDV�GH�HOHFWULILFDFLyQ� UXUDO�� LQFOX\HQGR�HO� FRVWR�GH� FRQH[LyQ� \�PHGLFLyQ� GHO�
XVXDULR��
/RV�H[FHGHQWHV�TXH�VH�SUHVHQWHQ�HQ�HO�)RQGR�GH�6ROLGDULGDG�SDUD�VXEVLGLRV�\�
UHGLVWULEXFLyQ�GH�LQJUHVRV�GHO�VHFWRU�JDV�QDWXUDO�GLVWULEXLGR�SRU�UHG�ItVLFD��OXHJR�
GH�FXEULU�ORV�GpILFLW�YDOLGDGR�GHVGH�HO��R��GH�HQHUR�GH�������VH�XWLOL]DUiQ�SDUD�
ILQDQFLDU�SURJUDPDV�TXH�FRQGX]FDQ�D�LQFUHPHQWDU�VX�FREHUWXUD�HQ�HVWUDWRV������
\���LQFOX\HQGR�OD�FRQH[LyQ�\�PHGLFLyQ�GHO�XVXDULR��
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/RV� UHFXUVRV� GHO� )RQGR� GH� 6ROLGDULGDG� SDUD� VXEVLGLRV� \� UHGLVWULEXFLyQ� GH�
LQJUHVRV�� 6HFWRUHV�(OpFWULFD�\�*DV�1DWXUDO�GLVWULEXLGR�SRU�UHG�ItVLFD��SRGUiQ�VHU�
DGPLQLVWUDGRV�PHGLDQWH� ILGXFLD�R�FRQWUDWDQGR�GLUHFWDPHQWH�VX�PDQHMR�FRQ�XQ�
IRQGR�S~EOLFR�GH�FDUiFWHU�ILQDQFLHUR�FRQ�IDFXOWDG�SDUD�KDFHUOR��
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GH�������VH�FRQWDELOL]DUiQ�SRU�HO�PRQWR�IDFWXUDGR�SRU�ODV�HPSUHVDV��
/RV� PRQWRV� IDFWXUDGRV� GH� OD� FRQWULEXFLyQ� GH� VROLGDULGDG� TXH� VH� DSOLTXHQ� D�
VXEVLGLRV�\�QR�SXHGDQ�VHU� UHFDXGDGRV��SRGUiQ�VHU�FRQFLOLDGRV�FRQWUD�QXHYDV�
FRQWULEXFLRQHV� VHLV� ���� PHVHV� GHVSXpV� GH� IDFWXUDGRV�� 6L� SRVWHULRUPHQWH� VH�
SURGXFH�HO�UHFDXGR��GHEHUiQ�FRQWDELOL]DUVH�FRPR�QXHYD�FRQWULEXFLyQ��
1R� VH� SRGUiQ�JLUDU� UHFXUVRV� SDUD� SDJDU� VXEVLGLRV� FRQ� UHFXUVRV� SURYHQLHQWHV�
GHO� 3UHVXSXHVWR� *HQHUDO� GH� OD� 1DFLyQ� R� GHO� �)RQGR� GH� 6ROLGDULGDG� SDUD�
6XEVLGLRV�\�5HGLVWULEXFLyQ�GH�,QJUHVRV��D�DTXHOODV�HPSUHVDV�TXH�QR�HQWUHJXHQ�
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OD� LQIRUPDFLyQ� HQ� ORV� WpUPLQRV� \� OD� RSRUWXQLGDG� VHxDODGD� HQ� HO�
UHJODPHQWR� TXH� SDUD� WDO� HIHFWR� H[SLGD� HO� 0LQLVWHULR� GH� 0LQDV� \�
(QHUJtD��
6L�HO�FiOFXOR�GHO�H[FHGHQWH�TXH�UHSRUWH�XQD�HPSUHVD�HV�LQIHULRU�DO�
H[FHGHQWH�HVWLPDGR�SRU�HO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD�VH�JLUDUi�
LQLFLDOPHQWH�D�ODV�HPSUHVDV�TXH�SUHVHQWHQ�GpILFLW�HQ�OD�PLVPD�]RQD�WHUULWRULDO�R�
DO�)RQGR�GH�6ROLGDULGDG�\�5HGLVWULEXFLyQ�GH�,QJUHVRV��VHJ~Q�HO�FDVR��HO�PRQWR�
GHO� H[FHGHQWH� HVWLPDGR� SRU� OD� HPSUHVD�� 6L� HQ� HO� WpUPLQR� GH� WUHV� ����PHVHV��
FRQWDGRV�GHVGH� OD� IHFKD�HQ�TXH�VH�HPLWLy� OD� LQVWUXFFLyQ�GH�JLUR�SRU�SDUWH�GHO�
0LQLVWHULR�GH�0LQDV�\�(QHUJtD��OD�HPSUHVD�QR�KD�MXVWLILFDGR��D�MXLFLR�GH�HVWH��OD�
GLIHUHQFLD�HQWUH� ODV�HVWLPDFLRQHV�GHO�0LQLVWHULR�\� ODV�VX\DV��GHEHUi�JLUDU�D� ODV�
HPSUHVDV� GH� OD� PLVPD� ]RQD� WHUULWRULDO� R� DO� )RQGR� GH� 6ROLGDULGDG� \�
5HGLVWULEXFLyQ� GH� ,QJUHVRV�� HO� PRQWR� GH� OD� GLIHUHQFLD� HQWUH� HO� SULPHU� JLUR�
UHDOL]DGR� \� HO� YDORU� HVWLPDGR� SRU� HO� 0LQLVWHULR� GH� 0LQDV� \� (QHUJtD� FRPR�
H[FHGHQWH�� FRQ� ORV� LQWHUHVHV� FRUULHQWHV� JHQHUDGRV� KDVWD� OD� IHFKD� TXH� VH�
HIHFW~H�HO�JLUR��
$57,&8/2��R� (O�DUWtFXOR������GH�OD�/H\�����GH �����TXHGDUi�DVt��
�$UWtFXOR�������(Q�HO�HYHQWR�GH�TXH�ORV�
)RQGRV�GH�6ROLGDULGDG�\�5HGLVWULEXFLyQ�
GH� ,QJUHVRV
� 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�PXQLFLSDO��GLVWULWDO��GHSDUWDPHQWDO�R�QDFLRQDO���
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(QHUJtD�� SRU� LQWHUPHGLR� GH� OD� 8QLGDG� GH� 3ODQHDFLyQ� 0LQHUR�(QHUJpWLFD��
GHWHUPLQDUi�SDUD�ORV�VHFWRUHV�HOpFWULFRV�\�JDV�QDWXUDO�GLVWULEXLGRV�SRU�UHG�ItVLFD��
TXp� VH� HQWLHQGH� SRU� FRQVXPR� GH� VXEVLVWHQFLD�� DVt� FRPR� HO� SHUtRGR� GH�
WUDQVLFLyQ�HQ�HO�FXDO�HVWH�VH�GHEHUi�DMXVWDU��
$57,&8/2� �R�� (648(0$6� '(� 35(67$&,21� '(/� 6(59,&,2� 38%/,&2�
'20,&,/,$5,2�'(�$6(2� 3DUD�OD�SUHVWDFLyQ�GH�ODV�DFWLYLGDGHV�GH�UHFROHFFLyQ�
\� WUDQVSRUWH�GH� ORV�UHVLGXRV�RUGLQDULRV�GH�JUDQGHV�JHQHUDGRUHV��DVt�FRPR� ODV�
GH� UHFLFODMH�� WUDWDPLHQWR�� DSURYHFKDPLHQWR��GLVSRVLFLyQ� ILQDO� GH� ORV� UHVLGXRV�\�
RSHUDFLyQ� FRPHUFLDO�� ORV� PXQLFLSLRV� \� GLVWULWRV�� UHVSRQVDEOHV� GH� DVHJXUDU� VX�
SUHVWDFLyQ��SRGUiQ�DSOLFDU�HO�HVTXHPD�GH� OD� OLEUH�FRPSHWHQFLD�\�FRQFXUUHQFLD�
GH� SUHVWDGRUHV� GHO� VHUYLFLR�� HQ� ORV� WpUPLQRV� \� FRQGLFLRQHV� TXH� HVWDEOH]FD� HO�
*RELHUQR�1DFLRQDO��
3DUD� ODV� DFWLYLGDGHV� GH� UHFROHFFLyQ�� WUDQVIHUHQFLD� \� WUDQVSRUWH� GH� UHVLGXRV�
JHQHUDGRV� SRU� XVXDULRV� UHVLGHQFLDOHV� \� SHTXHxRV� SURGXFWRUHV�� UHVLGXRV�
SDWyJHQRV�\�SHOLJURVRV��\�SDUD�OD�OLPSLH]D�LQWHJUDO�GH�YtDV��iUHDV�\�HOHPHQWRV�
TXH� FRPSRQHQ� HO� DPREODPLHQWR� XUEDQR� S~EOLFR�� ORV� PXQLFLSLRV� \� GLVWULWRV�
GHEHUiQ�DVHJXUDU�OD�SUHVWDFLyQ�GHO�VHUYLFLR��SDUD�OR�FXDO�SRGUiQ�DVLJQDU�iUHDV�
GH� VHUYLFLR� H[FOXVLYR�� PHGLDQWH� OD� FHOHEUDFLyQ� GH� FRQWUDWRV� GH� FRQFHVLyQ��
SUHYLD� OD� UHDOL]DFLyQ� GH� OLFLWDFLyQ� S~EOLFD�� SURFHGLPLHQWR� FRQ� HO� FXDO� VH�
JDUDQWL]DUi�OD�FRPSHWHQFLD��
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