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/D� PiV� LPSRUWDQWH� FRQWUDSUHVWDFLyQ� TXH� UHFLEH� HO� IXQFLRQDULR� SRU� VX� WUDEDMR� HV� VLQ� GXGD� HO�VXHOGR�� H[SUHVLyQ� WUDGLFLRQDO� TXH� KD� GHMDGR� GH� XVDUVH�� VXVWLWXLGD� SRU� OD� GH� UHPXQHUDFLyQ� R�UHPXQHUDFLRQHV�� SDVDQGR� D� VHU� HO� VXHOGR� XQD� PiV�� HQWUH� RWURV� FRQFHSWRV� GH� ORV� GHUHFKRV�HFRQyPLFRV�GH�ORV�IXQFLRQDULRV��
/D� UHJXODFLyQ� GHO� VLVWHPD� UHWULEXWLYR� GH� ORV� IXQFLRQDULRV� VH� HQFXHQWUD� QR� VyOR� HQ� OD� /H\����������GH���GH�DJRVWR��VLQR�HQ�YDULDV�QRUPDV��HQWUH�ODV�TXH�GHVWDFDQ�ODV�/H\HV�GH�3UHVXSXHVWRV�*HQHUDOHV� GH� FDGD� HMHUFLFLR� \� ODV� LQVWUXFFLRQHV� DQXDOHV� GH� ORV� yUJDQRV� FRPSHWHQWHV� SDUD� OD�FRQIHFFLyQ�GH�QyPLQDV��
6HJ~Q�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\����������ODV�UHWULEXFLRQHV�GH�ORV�IXQFLRQDULRV�VRQ�EiVLFDV�\�FRPSOHPHQWDULDV���
�������5HWULEXFLRQHV�EiVLFDV�
�
(VWiQ�LQWHJUDGDV�SRU�HO�VXHOGR��ORV�WULHQLRV�\�ODV�SDJDV�H[WUDRUGLQDULDV��
�
$��(O�VXHOGR��HV�HO�TXH�FRUUHVSRQGH�DO�*UXSR�HQ�HO�TXH�VH�HQFXHQWUH�FODVLILFDGR�HO�&XHUSR�R�(V�FDOD�DO�TXH�SHUWHQH]FD�HO�IXQFLRQDULR��(O�VXHOGR�GH�ORV�IXQFLRQDULRV�GHO�*UXSR�$�QR�SRGUi�H[�FHGHU�HQ�PiV�GH�WUHV�YHFHV�HO�VXHOGR�GH�ORV�IXQFLRQDULRV�GHO�*UXSR�(��
�
%��/RV�WULHQLRV��FRQVLVWHQ�HQ�XQD�FDQWLGDG�LJXDO�SDUD�FDGD�*UXSR�SRU�FDGD�WUHV�DxRV�GH�VHUYLFLR�HQ�HO�&XHUSR�R�(VFDOD��(Q�HO�FDVR�GH�TXH�XQ�IXQFLRQDULR�SUHVWH�VXV�VHUYLFLRV�VXFHVLYDPHQWH�HQ�GLIHUHQWHV� &XHUSRV� R� (VFDODV� GH� GLVWLQWR� *UXSR� GH� &ODVLILFDFLyQ�� WHQGUi� GHUHFKR� D� VHJXLU�SHUFLELHQGR�ORV�WULHQLRV�GHYHQJDGRV�HQ�ORV�*UXSRV�DQWHULRUHV��&XDQGR�XQ�IXQFLRQDULR�FDPELH�GH�DGVFULSFLyQ� D� XQ�*UXSR� DQWHV� GH� FRPSOHWDU� XQ� WULHQLR�� OD� IUDFFLyQ� GH� WLHPSR� WUDQVFXUULGR� VH�FRQVLGHUDUi�FRPR�WLHPSR�GH�VHUYLFLRV�SUHVWDGRV�HQ�HO�QXHYR�*UXSR��
�
/D�/H\����������GH����GH�GLFLHPEUH�� GH� UHFRQRFLPLHQWR�GH� VHUYLFLRV�SUHYLRV� HQ� OD�$GPLQLV�WUDFLyQ� 3~EOLFD�� GHVDUUROODGD� SRU� HO�5HDO�'HFUHWR� ����������� UHFRQRFH� D� ORV� IXQFLRQDULRV� GH�FDUUHUD�GH�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR��GH�OD�/RFDO��GH�OD�,QVWLWXFLRQDO��GH�OD�GH�-XVWLFLD��GH�OD�-XULVGLFFLyQ�GHO�7UDEDMR�\�GH�OD�6HJXULGDG�6RFLDO� OD�WRWDOLGDG�GH�ORV�VHUYLFLRV�LQGLVWLQWDPHQWH�SUHVWDGRV� SRU� HOORV� HQ� GLFKDV� $GPLQLVWUDFLRQHV�� SUHYLRV� D� OD� FRQVWLWXFLyQ� GH� ORV� FRUUHVSRQ�GLHQWHV�&XHUSRV�R�(VFDODV�R�D�VX�LQJUHVR�HQ�HOORV��DVt�FRPR�HO�SHUtRGR�GH�SUiFWLFDV�GH�ORV�IXQ�FLRQDULRV�TXH�KD\DQ�VXSHUDGR�ODV�SUXHEDV�GH�LQJUHVR�HQ�OD�$GPLQLVWUDFLyQ�3~EOLFD��
&��/DV�SDJDV�H[WUDRUGLQDULDV��VHUiQ�GRV�DO�DxR�SRU�XQ�LPSRUWH�PtQLPR�FDGD�XQD�GH�HOODV�GH�XQD�PHQVXDOLGDG�GHO�VXHOGR�\�WULHQLRV��\�VH�GHYHQJDUiQ�HO�SULPHU�GtD�KiELO�GH�ORV�PHVHV�GH�MXQLR�\�GLFLHPEUH���
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�������5HWULEXFLRQHV�FRPSOHPHQWDULDV�
/DV�UHWULEXFLRQHV�FRPSOHPHQWDULDV��GH�DFXHUGR�WDPELpQ�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\����������VRQ�ODV�VLJXLHQWHV��
$�� (O�FRPSOHPHQWR�GH�GHVWLQR��HV�HO�TXH�FRUUHVSRQGH�DO�QLYHO�GHO�SXHVWR�TXH�VH�GHVHPSHxH��
%�� (O�FRPSOHPHQWR�HVSHFtILFR��UHWULEX\H�ODV�FRQGLFLRQHV�SDUWLFXODUHV�GH�DOJXQRV�SXHVWRV�GH�WUDEDMR� HQ� DWHQFLyQ� D� VX� HVSHFLDO� GLILFXOWDG� WpFQLFD�� GHGLFDFLyQ�� UHVSRQVDELOLGDG��LQFRPSDWLELOLGDG�� SHOLJURVLGDG� R� SHQRVLGDG�� (Q� QLQJ~Q� FDVR� SRGUi� DVLJQDUVH� PiV� GH� XQ�FRPSOHPHQWR�HVSHFtILFR�D�FDGD�SXHVWR�GH�WUDEDMR��
�
&�� (O�FRPSOHPHQWR�GH�SURGXFWLYLGDG��HV�HO�GHVWLQDGR�D�UHWULEXLU�HO�HVSHFLDO�UHQGLPLHQWR��OD�DFWLYLGDG�H[WUDRUGLQDULD�\�HO�LQWHUpV�R�LQLFLDWLYD�FRQ�TXH�HO�IXQFLRQDULR�GHVHPSHxH�VX�WUDEDMR��(Q�QLQJ~Q�FDVR� ODV� FXDQWtDV� DVLJQDGDV�SRU�FRPSOHPHQWR�GH�SURGXFWLYLGDG�GXUDQWH�XQ�SHUtRGR�GH�WLHPSR� RULJLQDUiQ� QLQJ~Q� WLSR� GH� GHUHFKR� LQGLYLGXDO� UHVSHFWR� GH� ODV� YDORUDFLRQHV� R�DSUHFLDFLRQHV�FRUUHVSRQGLHQWHV�D�SHUtRGRV�VXFHVLYRV��(Q�WRGR�FDVR��ODV�FDQWLGDGHV�TXH�SHUFLED�FDGD�IXQFLRQDULR�SRU�HVWH�FRQFHSWR�VHUiQ�GH�FRQRFLPLHQWR�S~EOLFR�GH�ORV�GHPiV�IXQFLRQDULRV�GHO�'HSDUWDPHQWR�X�2UJDQLVPRV�LQWHUHVDGRV��DVt�FRPR�GH�ORV�UHSUHVHQWDQWHV�VLQGLFDOHV��
�
/D�FXDQWtD�GHO�FRPSOHPHQWR�GH�SURGXFWLYLGDG�DSDUHFHUi�GHWHUPLQDGD�JOREDOPHQWH�HQ� ORV�SUH�VXSXHVWRV�SRU�&RQVHMHUtDV��VHUYLFLRV�R�SURJUDPDV�GH�JDVWR��&RUUHVSRQGH�DO�WLWXODU�GH�FDGD�
&RQVHMHUtD�D�ODV�TXH�KD\DQ�VLGR�DVLJQDGDV�ODV�FXDQWtDV�JOREDOHV�OD�FRQFUHFLyQ�LQGLYLGXDO�GH�ODV�FXDQWtDV�\�GH� ORV�IXQFLRQDULRV�TXH�PHUH]FDQ�VX�SHUFHSFLyQ��GH�DFXHUGR�FRQ� ORV�FULWHULRV�HVWD�EOHFLGRV�SRU�HO�&RQVHMR�GH�*RELHUQR��
�
/D�FRQFHVLyQ�GHO�FRPSOHPHQWR�GH�SURGXFWLYLGDG�VH�UHDOL]DUi�D�LQLFLDWLYD�GH�ORV�UHVSRQVDEOHV�GH�OD� JHVWLyQ� GH� ORV� SURJUDPDV� GH� JDVWR�� /D� SURSXHVWD� VH� WUDVODGDUi� D� ODV� 6HFUHWDUtDV�*HQHUDOHV�7pFQLFDV� GH� OD� &RQVHMHUtD� SDUD� VX� SURSXHVWD� DO� &RQVHMHUR� UHVSHFWLYR� TXH� SURFHGHUi� D� VX�DSUREDFLyQ��RtGDV�ODV�RUJDQL]DFLRQHV�VLQGLFDOHV���(O�'HFUHWR� �������� HVWDEOHFH� FULWHULRV� SDUD� OD� DSUHFLDFLyQ� GH� ORV� IDFWRUHV� TXH�GDQ� OXJDU� D� OD�SHUFHSFLyQ�GH� OD�SURGXFWLYLGDG� �HVSHFLDO� UHQGLPLHQWR��DFWLYLGDG�R�GHGLFDFLyQ�H[WUDRUGLQDULD�H�LQWHUpV� H� LQLFLDWLYD���$VLPLVPR�HVWDEOHFH� HO� EDUHPR�DO�TXH�GHEHUiQ� DMXVWDUVH� ODV� DVLJQDFLRQHV�LQGLYLGXDOHV�GH�FRPSOHPHQWR�GH�SURGXFWLYLGDG���

� )DFWRU�$��3DUD�DTXHOORV�IXQFLRQDULRV�TXH�FRQFXUUDQ�HQ�HO�GHVHPSHxR�GH�VXV�SXHVWRV�GH�WUDEDMR�WRGRV�ORV�HOHPHQWRV�FRQVWLWXWLYRV�GH�OD�SURGXFWLYLGDG��6X�FXDQWtD�Pi[LPD�DQXDO�VHUi�HTXLYDOHQWH�DO����SRU�����GHO�LPSRUWH�DQXDO�GHO�FRPSOHPHQWR�GH�GHVWLQR��
�
� )DFWRU�%��3DUD�DTXHOORV�IXQFLRQDULRV�TXH�HQ�HO�GHVHPSHxR�GH� ORV�SXHVWRV�GH�WUDEDMR�FRQFXUUDQ�GRV�GH� ORV�HOHPHQWRV�FRQVWLWXWLYRV�GH� OD�SURGXFWLYLGDG��6X�FXDQWtD�Pi[LPD�DQXDO�VHUi�HTXLYDOHQWH�DO����SRU�����GHO�LPSRUWH�DQXDO�GHO�FRPSOHPHQWR�GH�GHVWLQR��
�
� )DFWRU�&��3DUD�DTXHOORV�IXQFLRQDULRV�TXH�HQ�HO�GHVHPSHxR�GH�ORV�SXHVWRV�GH�WUDEDMR�WDQ�VyOR� FRQFXUUD� XQR� GH� ORV� HOHPHQWRV� FRQVWLWXWLYRV� GH� OD� SURGXFWLYLGDG�� 6X� FXDQWtD�Pi[LPD� DQXDO� VHUi� HTXLYDOHQWH� DO� ��� SRU� ���� GHO� LPSRUWH� DQXDO� GHO� FRPSOHPHQWR� GH�GHVWLQR��

�
(Q�WRGR�FDVR��OD�FXDQWtD�Pi[LPD�DQXDO�GHO�FRPSOHPHQWR�GH�SURGXFWLYLGDG��SRU�XQR�R�YDULRV�GH�ORV�IDFWRUHV��QR�SRGUi�VHU�VXSHULRU�DO����SRU�����DQXDO�GHO�FRPSOHPHQWR�GH�GHVWLQR�DVLJQD�GR��/D� FXDQWtD�Pi[LPD�PHQVXDO� DGHPiV�QR�SRGUi� H[FHGHU� HQ�QLQJ~Q�FDVR�GHO�����SRU�����GH� OD�FXDQWtD�TXH�OHV�FRUUHVSRQGD�PHQVXDOPHQWH�SRU�FRPSOHPHQWR�GH�GHVWLQR��
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'�� /DV�JUDWLILFDFLRQHV�SRU�VHUYLFLRV�H[WUDRUGLQDULRV��IXHUD�GH�OD�MRPDGD�QRUPDO��HQ�QLQJ~Q�FDVR� SRGUiQ� VHU� ILMDV� HQ� VX� FXDQWtD� \� SHULyGLFDV� HQ� VX�GHYHQJR��QL� RULJLQDUiQ�QLQJ~Q� WLSR�GH�GHUHFKR� LQGLYLGXDO� UHVSHFWR� GH� SHUtRGRV� VXFHVLYRV�� 6H� FRQFHGHUiQ� SRU� ORV� 'HSDUWDPHQWRV�0LQLVWHULDOHV� \� 2UJDQLVPRV� $XWyQRPRV�� GHQWUR� GH� ORV� FUpGLWRV� DVLJQDGRV� D� WDO� ILQ�� WHQGUiQ�FDUiFWHU�H[FHSFLRQDO�\�VRODPHQWH�SRGUiQ�VHU�UHFRQRFLGDV�SRU�VHUYLFLRV�H[WUDRUGLQDULRV�SUHVWDGRV�IXHUD�GH�OD�MRPDGD�QRUPDO�GH�WUDEDMR��
�
�������&RPSOHPHQWR�SHUVRQDO�\�WUDQVLWRULR�
� &RQIRUPH�D�OD�GLVSRVLFLyQ�DGLFLRQDO�WUDQVLWRULD�GpFLPD�GH�OD�/H\����������GH���GH�DJRVWR��ORV�IXQFLRQDULRV�TXH��FRPR�FRQVHFXHQFLD�GH�OD�DSOLFDFLyQ�GHO�UpJLPHQ�UHWULEXWLYR�SUHYLVWR�HQ�OD�SURSLD�OH\��H[SHULPHQWHQ�XQD�GLVPLQXFLyQ�HQ�HO�WRWDO�GH�VXV�UHWULEXFLRQHV�DQXDOHV��FRQ�H[FOXVLyQ�GHO�FRPSOHPHQWR�GH�GHGLFDFLyQ�H[FOXVLYD�\�GH�DTXHOORV�RWURV�TXH�GHSHQGHQ�H[FOXVLYDPHQWH�GH�ODV�FDUDFWHUtVWLFDV�GH�ORV�SXHVWRV�GH�WUDEDMR�R�GHO�QLYHO�GH�UHQGLPLHQWR�R�GH�SURGXFWLYLGDG�GH�ORV�IXQFLRQDULRV�� WHQGUiQ�GHUHFKR�D�XQ� FRPSOHPHQWR�SHUVRQDO�\� WUDQVLWRULR�SRU� OD�GLIHUHQFLD��TXH�VHUi�DEVRUELGR�SRU�FXDOTXLHU� IXWXUD�PHMRUD� UHWULEXWLYD�� VHJ~Q� ORV�FULWHULRV�TXH�HVWDEOH]FDQ� ODV�VXFHVLYDV�/H\HV�GH�3UHVXSXHVWRV���
�����'(9(1*2�'(�/$6�5(75,%8&,21(6��
�
�������5HWULEXFLRQHV�TXH�VH�GHYHQJDQ�FRQ�FDUiFWHU�ILMR�\�SHULRGLFLGDG�PHQVXDO��VXHOGR��WULHQLRV��FRPSOHPHQWR�HVSHFtILFR�\�FRPSOHPHQWR�GH�GHVWLQR��
� /DV� UHWULEXFLRQHV� EiVLFDV� \� FRPSOHPHQWDULDV� TXH� VH� GHYHQJXHQ� FRQ� FDUiFWHU� ILMR� \�SHULRGLFLGDG� PHQVXDO� VH� KDUiQ� HIHFWLYDV� SRU� PHQVXDOLGDGHV� FRPSOHWDV� \� FRQ� UHIHUHQFLD� D� OD�VLWXDFLyQ�\�GHUHFKRV�GHO�IXQFLRQDULR�UHIHULGRV�DO�SULPHU�GtD�KiELO�GHO�PHV�D�TXH�FRUUHVSRQGDQ��VDOYR�HQ�ORV�VLJXLHQWHV�FDVRV��HQ�TXH�VH�OLTXLGDUiQ�SRU�GtDV���

D�� (Q�HO�PHV�GH�WRPD�GH�SRVHVLyQ�GHO�SULPHU�GHVWLQR�HQ�XQ�&XHUSR�R�(VFDOD��HQ�HO�GH�UHLQJUHVR�DO�VHUYLFLR�DFWLYR��\�HQ�HO�GH�LQFRUSRUDFLyQ�SRU�FRQFOXVLyQ�GH�OLFHQFLDV�VLQ�GHUHFKR�D�UHWULEXFLyQ���
E�� (Q�HO�PHV�GH�LQLFLDFLyQ�GH�OLFHQFLDV�VLQ�GHUHFKR�D�UHWULEXFLyQ���
F�� (Q�HO�PHV� HQ�TXH� VH� FHVH� HQ� HO� VHUYLFLR�DFWLYR�� VDOYR�TXH�VHD�SRU�PRWLYRV�GH�IDOOHFLPLHQWR��MXELODFLyQ�R�UHWLUR�GH�IXQFLRQDULRV�VXMHWRV�DO�5pJLPHQ�GH�&ODVHV�3DVLYDV�GHO�(VWDGR�\��HQ�JHQHUDO��D�FXDOTXLHU�UpJLPHQ�GH�SHQVLRQHV�S~EOLFDV�TXH�VH�GHYHQJXHQ�SRU�PHQVXDOLGDGHV�FRPSOHWDV�GHVGH�HO�SULPHU�GtD�GHO�PHV�VLJXLHQWH�DO�GHO�QDFLPLHQWR�GHO�GHUHFKR���

���������3DJDV�H[WUDRUGLQDULDV�
�/DV�SDJDV�H[WUDRUGLQDULDV�GH�ORV�IXQFLRQDULRV�VH�GHYHQJDUiQ�HO�SULPHU�GtD�KiELO�GH�ORV�PHVHV�GH�MXQLR�\�GLFLHPEUH�\�FRQ�UHIHUHQFLD�D�OD�VLWXDFLyQ�\�GHUHFKRV�GHO�IXQFLRQDULR�HQ�GLFKDV�IHFKDV��VDOYR�HQ�ORV�VLJXLHQWHV�FDVRV���
�

D�� &XDQGR� HO� WLHPSR� GH� VHUYLFLRV� SUHVWDGRV� KDVWD� HO� GtD� HQ� TXH� VH� GHYHQJXH� OD� SDJD�H[WUDRUGLQDULD�QR�FRPSUHQGD�OD�WRWDOLGDG�GH�ORV�VHLV�PHVHV�LQPHGLDWRV�DQWHULRUHV�D�ORV�
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PHVHV� GH� MXQLR� R� GLFLHPEUH�� HO� LPSRUWH� GH� OD� SDJD� H[WUDRUGLQDULD� VH� UHGXFLUi�SURSRUFLRQDOPHQWH��FRPSXWDQGR�FDGD�GtD�GH�VHUYLFLRV�SUHVWDGRV�HQ�HO�LPSRUWH�UHVXOWDQWH�GH�GLYLGLU� OD�FXDQWtD�GH� OD�SDJD�H[WUDRUGLQDULD�TXH�HQ� OD� IHFKD�GH�VX�GHYHQJR�KXELHUD�FRUUHVSRQGLGR� SRU� XQ� SHUtRGR� GH� VHLV�PHVHV� HQWUH� ���� ����� HQ� DxRV� ELVLHVWRV�� R� ����GtDV��UHVSHFWLYDPHQWH���
�
E�� /RV� IXQFLRQDULRV� HQ� VHUYLFLR� DFWLYR� TXH� VH� HQFXHQWUHQ� GLVIUXWDQGR� GH� OLFHQFLD� VLQ�GHUHFKR� D� UHWULEXFLyQ� HQ� ODV� IHFKDV� LQGLFDGDV� GHYHQJDUiQ� OD� FRUUHVSRQGLHQWH� SDJD�H[WUDRUGLQDULD�SHUR� VX� FXDQWtD� H[SHULPHQWDUi� OD� UHGXFFLyQ�SURSRUFLRQDO�SUHYLVWD� HQ� HO�SiUUDIR�D��DQWHULRU���
�
F��(Q�HO�FDVR�GH�FHVH�HQ�HO�VHUYLFLR�DFWLYR��OD�~OWLPD�SDJD�H[WUDRUGLQDULD�VH�GHYHQJDUi�HO�GtD�GHO�FHVH�\�FRQ�UHIHUHQFLD�D�OD�VLWXDFLyQ�\�GHUHFKRV�GHO�IXQFLRQDULR�HQ�GLFKD�IHFKD��SHUR�HQ�FXDQWtD�SURSRUFLRQDO�DO�WLHPSR�GH�VHUYLFLRV�HIHFWLYDPHQWH�SUHVWDGRV��VDOYR�TXH�HO�FHVH�VHD�SRU�MXELODFLyQ��IDOOHFLPLHQWR�R�UHWLUR�GH�ORV�IXQFLRQDULRV�D�TXH�VH�UHILHUH�HO�DSDUWDGR� F�� DQWHULRU�� HQ� FX\R� FDVR� ORV� GtDV� GHO�PHV� HQ� TXH� VH� SURGXFH� GLFKR� FHVH� VH�FRPSXWDUiQ�FRPR�XQ�PHV�FRPSOHWR��

�
$ ORV�HIHFWRV�SUHYLVWRV�HQ�HO�SUHVHQWH�DSDUWDGR��HO�WLHPSR�GH�GXUDFLyQ�GH�OLFHQFLDV�VLQ�GHUHFKR�D�UHWULEXFLyQ�QR�WHQGUi�OD�FRQVLGHUDFLyQ�GH�VHUYLFLRV�HIHFWLYDPHQWH�SUHVWDGRV��
6L�HO�FHVH�HQ�HO�VHUYLFLR�DFWLYR�VH�SURGXFH�GXUDQWH�HO�PHV�GH�GLFLHPEUH��OD�OLTXLGDFLyQ�GH�OD�SDUWH�SURSRUFLRQDO�GH�OD�SDJD�H[WUDRUGLQDULD�FRUUHVSRQGLHQWH�D�ORV�GtDV�WUDQVFXUULGRV�GH�GLFKR�PHV�VH�UHDOL]DUi�GH�DFXHUGR�FRQ�ODV�FXDQWtDV�GH�ODV�UHWULEXFLRQHV�EiVLFDV�YLJHQWHV�HQ�HO�PLVPR���
�������&DPELRV�GH�SXHVWRV�GH�WUDEDMR��
� /RV�IXQFLRQDULRV�GH�FDUUHUD�TXH�FDPELHQ�GH�SXHVWR�GH�WUDEDMR��VDOYR�HQ�ORV�FDVRV�SUHYLVWRV�HQ�OD�OHWUD�D��GHO�DSDUWDGR���������WHQGUiQ�GHUHFKR��GXUDQWH�HO�SOD]R�SRVHVRULR��D�OD�WRWDOLGDG�GH�ODV�UHWULEXFLRQHV��WDQWR�EiVLFDV�FRPR�FRPSOHPHQWDULDV��GH�FDUiFWHU�ILMR�\�SHULRGLFLGDG�PHQVXDO��
/RV� IXQFLRQDULRV�GH� FDUUHUD� HQ� VHUYLFLR� DFWLYR�R� VLWXDFLyQ� DVLPLODGD�TXH� DFFHGDQ�D�XQ�QXHYR�&XHUSR�R�(VFDOD� WHQGUiQ�GHUHFKR��D�SDUWLU�GH�OD�WRPD�GH�SRVHVLyQ��D�XQ�SHUPLVR�UHWULEXLGR�GH�WUHV�GtDV�KiELOHV��VL�HO�GHVWLQR�QR�LPSOLFD�FDPELR�GH�UHVLGHQFLD�GHO�IXQFLRQDULR��\�GH�XQ�PHV��VL�OR�FRPSRUWD��

���,1'(01,=$&,21(6�325�5$=Ï1�'(/�6(59,&,2�
�
&RQVWLWX\HQ�XQD�FRPSHQVDFLyQ�HFRQyPLFD�TXH�VH�UHFRQRFH�D�ORV�IXQFLRQDULRV�\�TXH�WLHQH�SRU�REMHWR� UHVDUFLUOHV� GH� ORV� JDVWRV� TXH� VH� OHV� KD\DQ� RULJLQDGR� SRU� UHDOL]DU� FLHUWDV� DFWXDFLRQHV�H[WUDRUGLQDULDV�R�GLIHUHQWHV�D�ODV�SURSLDV�GH�VXV�IXQFLRQHV��6X�UHJXODFLyQ�VH�HQFXHQWUD�HQ�HO�5HDO�'HFUHWR�����������GH���GH�PDU]R��D�FX\R�WHQRU�GDUiQ�RULJHQ�D�LQGHPQL]DFLyQ�R�FRPSHQVDFLyQ�ORV�VXSXHVWRV�VLJXLHQWHV��HQ�ODV�FLUFXQVWDQFLDV��FRQGLFLRQHV�\�OtPLWHV�FRQWHQLGRV�HQ�GLFKR�5HDO�'HFUHWR���
�

D�� &RPLVLRQHV�GH�VHUYLFLR�FRQ�GHUHFKR�D�LQGHPQL]DFLyQ���
�
E�� 'HVSOD]DPLHQWRV�GHQWUR�GHO�WpUPLQR�PXQLFLSDO�SRU�UD]yQ�GH�VHUYLFLR���
�
F�� 7UDVODGRV�GH�UHVLGHQFLD���
�
G�� $VLVWHQFLDV� D� VHVLRQHV� GH� &RQVHMRV� X� yUJDQRV� VLPLODUHV�� SDUWLFLSDFLyQ� HQ�WULEXQDOHV� GH� RSRVLFLRQHV� \� FRQFXUVRV� HQFDUJDGRV� GH� OD� VHOHFFLyQ� GH� SHUVRQDO� R� GH�
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SUXHEDV� FX\D� VXSHUDFLyQ� VHD� QHFHVDULD� SDUD� HO� HMHUFLFLR� GH� SURIHVLRQHV� R� SDUD� OD�UHDOL]DFLyQ� GH� DFWLYLGDGHV� \� FRODERUDFLyQ� FRQ� FDUiFWHU� QR� SHUPDQHQWH� QL� KDELWXDO� HQ�,QVWLWXWRV�R�(VFXHODV�GH�IRUPDFLyQ�\�SHUIHFFLRQD�PLHQWR�GH�SHUVRQDO�DO�VHUYLFLR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��
(VWH�UpJLPHQ�VHUi�GH�DSOLFDFLyQ�DO�SHUVRQDO�DO�VHUYLFLR�GH�OD�$GPLQLVWUDFLyQ�&LYLO�GHO�(VWDGR�R�TXH�SUHVWD�VXV�VHUYLFLRV�HQFXDGUDGR�HQ�OD�$GPLQLVWUDFLyQ�0LOLWDU��DO�SHUVRQDO�DO�VHUYLFLR�GH�ORV�2UJDQLVPRV�$XWyQRPRV��DO�SHUVRQDO�DO�VHUYLFLR�GH�OD�6HJXULGDG�6RFLDO��DO�SHUVRQDO�DO�VHUYLFLR�GH�(QWHV�\�2UJDQLVPRV�3~EOLFRV�H[FHSWXDGRV�GH�OD�DSOLFDFLyQ�GH�OD�/H\�GH�(QWLGDGHV�(VWDWDOHV�$XWyQRPDV��DO�SHUVRQDO�DO�VHUYLFLR�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�\�DO�SHUVRQDO�DO�VHUYLFLR�GH�ODV�&RUSRUDFLRQHV�/RFDOHV�� WDO� FRPR� VH�SUHYp�VX� OHJLVODFLyQ�HVSHFtILFD��FXDOTXLHUD�TXH�VHD� OD�QDWXUDOH]D� MXUtGLFD� GH� OD� UHODFLyQ� GH� HPSOHR� R� GH� OD� SUHVWDFLyQ� GH� VHUYLFLRV� \� VX� FDUiFWHU�SHUPDQHQWH�R�DFFLGHQWDO��H[FHSWR�HO�GH�FDUiFWHU�ODERUDO�DO�TXH�VH�DSOLFDUi��HQ�VX�FDVR��OR�SUHYLVWR�HQ�HO�UHVSHFWLYR�FRQYHQLR�R�QRUPDWLYD�HVSHFtILFD��
�
�����&20,6,21(6�'(�6(59,&,2�&21�'(5(&+2�$�,1'(01,=$&,Ï1�
�������1RUPDV�JHQHUDOHV�
� 6RQ� ORV� FRPHWLGRV� HVSHFLDOHV� TXH� FLUFXQVWDQFLDOPHQWH� VH� RUGHQHQ� DO� SHUVRQDO� \� TXH� GHED�GHVHPSHxDU�IXHUD�GHO�WpUPLQR�PXQLFLSDO�GRQGH�UDGLTXH�VX�UHVLGHQFLD�RILFLDO��1R�VH�FRQVLGHUDUiQ�FRPLVLRQHV�GH�VHUYLFLR�FRQ�GHUHFKR�D�LQGHPQL]DFLyQ�DTXHOORV�VHUYLFLRV�TXH�HVWpQ�UHWULEXLGRV�R�LQGHPQL]DGRV�SRU�XQ�LPSRUWH�LJXDO�R�VXSHULRU�D�OD�FXDQWtD�GH�OD�LQGHPQL]DFLyQ�TXH�UHVXOWDUtD�SRU�DSOLFDFLyQ� GHO� SUHVHQWH� 5HDO� 'HFUHWR�� 7DPSRFR� GDUiQ� OXJDU� D� LQGHPQL]DFLyQ� DTXHOODV�FRPLVLRQHV� TXH� WHQJDQ� OXJDU� D� LQLFLDWLYD� SURSLD� R� KD\D� UHQXQFLD� H[SUHVD� GH� GLFKD�LQGHPQL]DFLyQ���/DV� LQGHPQL]DFLRQHV� SUHYLVWDV� VRQ� ODV� GLHWDV�� OD� LQGHPQL]DFLyQ� SRU� UHVLGHQFLD� HYHQWXDO� \� ORV�JDV�WRV�GH�YLDMH��7RGD� FRQFHVLyQ�GH� LQGHPQL]DFLRQHV�TXH�QR�VH�DMXVWH�HQ�VX�FXDQWtD�R�HQ� ORV�UHTXLVLWRV� SDUD� VX� FRQFHVLyQ� D� ORV� SUHFHSWRV� GH� HVWH� 5HDO� 'HFUHWR� VH� FRQVLGHUDUi� QXOD�� QR�SXGLHQGR�VXUWLU�HIHFWRV�HQ�ODV�SDJDGXUtDV��KDELOLWDFLRQHV�X�yUJDQRV�IXQFLRQDOPHQWH�DQiORJRV��/D�GHVLJQDFLyQ�GH�ODV�FRPLVLRQHV�GH�VHUYLFLR�FRPSHWH�DO�6XEVHFUHWDULR�GH�FDGD�'HSDUWDPHQWR�
0LQLVWHULDO�R�D� OD�DXWRULGDG�VXSHULRU�GHO�RUJDQLVPR�R�HQWLGDG�FRUUHVSRQGLHQWH��1R�REVWDQWH�HO�SHUVRQDO� TXH� IRUPH� SDUWH� GH� 'HOHJDFLRQHV� RILFLDOHV� SUHVLGLGDV� SRU�0LQLVWURV�� 6HFUHWDULRV� GH�(VWDGR�� 6XEVHFUHWDULRV� GH� (VWDGR�� 6XEVHFUHWDULRV� R� DVLPLODGRV� QR� SHUFLELUi� QLQJ~Q� WLSR� GH�LQGHPQL]DFLyQ�� VLHQGR� UHVDUFLGR� SRU� OD� FXDQWtD� H[DFWD� GH� ORV� JDVWRV� UHDOL]DGRV��$VLPLVPR� HO�SHUVRQDO� TXH� IRUPH� SDUWH� GH� 'HOHJDFLRQHV� RILFLDOHV� SUHFHGLGDV� SRU� 'LUHFWRUHV� *HQHUDOHV��'LUHFWLYRV� GH� (QWHV� X� 2UJDQLVPRV� 3~EOLFRV� \� DVLPLODGRV� SHUFLELUi� ODV� LQGHPQL]DFLRQHV� GHO�JUXSR�FRUUHVSRQGLHQWHV�D�pVWRV��
�
6H� ILMD�� DVLPLVPR�� XQ� OtPLWH� WHPSRUDO� D� ODV� FRPLVLRQHV� GH� VHUYLFLR� GH� XQ� PHV� HQ� WHUULWRULR�QDFLRQDO� \� WUHV� HQ� HO� H[WUDQMHUR�� VLHQGR�SRVLEOH� DQWHV� GH� OD� FRQFOXVLyQ�GH�GLFKR�SOD]R�TXH� OD�PLVPD� DXWRULGDG� TXH� OD� FRQFHGLy� RWRUJXH� XQD� SUyUURJD� SRU� HO� WLHPSR� HVWULFWDPHQWH�LQGLVSHQVDEOH�� WHQLHQGR� OD� FRQVLGHUDFLyQ�GH� UHVLGHQFLD� HYHQWXDO��/D�GXUDFLyQ�GH� OD� UHVLGHQFLD�HYHQWXDO� QR� SRGUi� H[FHGHU� GH� XQ� DxR�� VDOYR� TXH� VH� SURUURJXH� SRU� HO� WLHPSR� HVWULFWDPHQWH�LQGLVSHQVDEOH� SRU� OD� DXWRULGDG� VXSHULRU� GH� FDGD� 'HSDUWDPHQWR�� 2UJDQLVPR� R� (QWLGDG�FRUUHVSRQGLHQWH��/D�GXUDFLyQ�GH�OD�SUyUURJD�QR�SRGUi�HQ�QLQJ~Q�FDVR�H[FHGHU�GH�XQ�DxR��
�
3RU�RWUR�ODGR�OD�DVLVWHQFLD�D�ORV�FXUVRV�GH�FDSDFLWDFLyQ��HVSHFLDOL]DFLyQ�R�DPSOLDFLyQ�GH�HVWXGLRV�\�� HQ� JHQHUDO�� ORV� GH� SHUIHFFLRQDPLHQWR� FRQYRFDGRV� SRU� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� TXH�UHDOLFH� HO� SHUVRQDO� GH� ODV� PLVPDV�� FRQWDQGR� FRQ� DXWRUL]DFLyQ� H[SUHVD�� WHQGUiQ� FDUiFWHU� GH�UHVLGHQFLD�HYHQWXDO�VLHPSUH�TXH�VH�OOHYHQ�D�HIHFWR�IXHUD�GHO�WpUPLQR�PXQLFLSDO�GH�VX�UHVLGHQFLD�RILFLDO� \� FXDOTXLHUD� TXH� VHD� OD� GXUDFLyQ� GH� ORV� PLVPRV�� 1R� REVWDQWH�� FXDQGR� ORV� TXH� HVWpQ�
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UHDOL]DQGR� HVWRV� FXUVRV� YXHOYDQ� D� SHUQRFWDU� HQ� VX� UHVLGHQFLD� RILFLDO�� QR� GHYHQJDUiQ� HVWD�LQGHPQL]DFLyQ��SHUR�VL�SRU�UD]yQ�GHO�KRUDULR�GH�ORV�FXUVRV�WXYLHUDQ�TXH�DOPRU]DU�HQ�OD�ORFDOLGDG�GRQGH�VH�LPSDUWHQ�WHQGUiQ�GHUHFKR�D�SHUFLELU�HO����SRU�����GH�ORV�JDVWRV�GH�PDQXWHQFLyQ�\�OD�LQGHPQL]DFLyQ�TXH�SRU�JDVWRV�GH�YLDMH�SXGLHUD�FRUUHVSRQGHUOHV��
)LQDOPHQWH� VHxDODU� TXH� ORV� WLWXODUHV� GH� FRPLVLRQHV� GH� VHUYLFLR� TXH� VXIUDQ�PLQXVYDOtD� GH� WDO�QDWXUDOH]D�TXH�OHV�REOLJXH�QHFHVDULDPHQWH�D�FRQWDU�FRQ�XQ�DFRPSDxDQWH�FXLGDGRU�GH�VX�SHUVRQD��GHYHQJDUiQ� ORV�JDVWRV�SRU�PDQXWHQFLyQ� HQ� FXDQWtD�GREOH� D� OD� HVWDEOHFLGD�SDUD� HO� SHUVRQDO�QR�PLQXVYiOLGR�� WHQLHQGR�DVLPLVPR�GHUHFKR�D� VHU� LQGHPQL]DGRV�GHO� LPSRUWH� UHDOPHQWH�JDVWDGR�\�MXVWLILFDGR�SRU�DORMDPLHQWR�\�JDVWRV�GH�YLDMH�GHO�FLWDGR�DFRPSDxDQWH��GH�DFXHUGR�FRQ�ODV�PLVPDV�FRQGLFLRQHV�\� OtPLWHV�TXH�FRUUHVSRQGDQ�DO� WLWXODU�PLQXVYiOLGR��$�HVWRV�HIHFWRV�VH�FRQVLGHUDUi�MXVWLILFDGD�OD�QHFHVLGDG�GH�SUHFLVDU�DFRPSDxDQWH�VL�ORV�PLQXVYiOLGRV�UHTXLHUHQ�OD�DVLVWHQFLD�GH�RWUD�SHUVRQD�SDUD�UHDOL]DU�ORV�DFWRV�PiV�HVHQFLDOHV�GH�OD�YLGD��WDOHV�FRPR�YHVWLUVH��GHVSOD]DUVH��FRPHU�R�DQiORJRV��SUHYLR�LQIRUPH�TXH�GHEHUi�HPLWLU�HO�HTXLSR�PXOWLSURIHVLRQDO�FRUUHVSRQGLHQWH���
��������,QGHPQL]DFLRQHV�
/DV� FODVHV� GH� LQGHPQL]DFLRQHV� TXH� SUHYp� HO� 5HDO�'HFUHWR� ���������� SDUD� ODV� FRPLVLRQHV� GH�VHUYLFLR�VRQ���$��'LHWD�� HV� OD� FDQWLGDG�TXH� VH�GHYHQJD�GLDULDPHQWH�SDUD� VDWLVIDFHU� ORV�JDVWRV�TXH�RULJLQD� OD�HVWDQFLD� IXHUD� GH� OD� UHVLGHQFLD� RILFLDO�� &RPSUHQGH� HO� DORMDPLHQWR� \� OD� PDQXWHQFLyQ�� (Q� ODV�FRPLVLRQHV�GH�VHUYLFLR�� VH�SHUFLELUiQ� ODV�GLHWDV�D�FX\R�GHYHQJR�VH� WHQJD�GHUHFKR��GH�DFXHUGR�FRQ�ORV�JUXSRV�TXH�VH�HVSHFLILFDQ�HQ�HO�$QH[R�,�GHO�5HDO�'HFUHWR����������\�ODV�FXDQWtDV�TXH�VH�HVWDEOHFHQ�HQ�ORV�$QH[RV�Q�\�QL��VHJ~Q�VHDQ�GHVHPSHxDGDV�HQ�WHUULWRULR�QDFLRQDO�R�H[WUDQMHUR��UHVSHFWLYDPHQWH��(O�DQH[R�,�FLWDGR�HVWDEOHFH�ORV�VLJXLHQWHV�*UXSRV�GH�&ODVLILFDFLyQ�GHO�SHUVRQDO��� *5832������$OWRV�FDUJRV��2ILFLDOHV�*HQHUDOHV��0DJLVWUDGRV�GHO�7ULEXQDO�6XSUHPR�\�3UHVLGHQ�WH� GH� $XGLHQFLDV� 7HUULWRULDOHV�� (PEDMDGRUHV��0LQLVWURV� 3OHQLSRWHQFLDULRV� GH�SULPHUD�FODVH��5HFWRUHV�GH�8QLYHUVLGDG�\�6XEGLUHFWRUHV�*HQHUDOHV��DVt�FRPR�FXDOTXLHU�RWUR�FDUJR�DVLPLODGR�D�ORV�DQWHULRUHV���� *5832� ����� -HIHV� \� 2ILFLDOHV� GH� ODV� )XHU]DV� $UPDGDV� FRQ� SURSRUFLRQDOLGDG� ����SHUVRQDO�GH�ORV�&XHUSRV�GH�OD�*XDUGLD�&LYLO�\�1DFLRQDO�GH�3ROLFtD�FRQ�SURSRUFLRQDOLGDG����� &XHUSRV� ÒQLFRV� GH� ODV� &DUUHUDV� -XGLFLDO� \� )LVFDO� \� GHO� 6HFUHWDULDGR� GH� OD�$GPLQLVWUDFLyQ� GH� -XVWLFLD��0LQLVWURV� 3OHQLSRWHQFLDULRV� GH� VHJXQGD� \� WHUFHUD� FODVH� \�&RQVHMHURV�GH�(PEDMDGD�� IXQFLRQDULRV�GH� OD�$GPLQLVWUDFLyQ�GHO�(VWDGR�GH�&XHUSRV�R�(VFDODV�FODVLILFD�GRV�HQ�ORV�*UXSRV�$�\�%��DVt�FRPR�FXDOTXLHU�RWUR�SHUVRQDO�DVLPLODGR�D�ORV�DQWHULRUHV��� *5832� ����� 3HUVRQDO� PLOLWDU� GH� ODV� )XHU]DV� $UPDGDV� FRQ� SURSRUFLRQDOLGDG� VHLV��SHUVRQDO�GH�ORV�&XHUSRV�GH�OD�*XDUGLD�&LYLO�\�1DFLRQDO�GH�3ROLFtD�FRQ�SURSRUFLRQDOLGDG�VHLV�� 2ILFLDOHV� DO� VHUYLFLR� GH� OD� $GPLQLVWUDFLyQ� GH� -XVWLFLD�� )XQFLRQDULRV� GH� OD�$GPLQLVWUDFLyQ�GHO�(VWDGR�GH�&XHUSRV�R�(VFDODV�FODVLILFDGRV�HQ�HO�*UXSR�&��DVt�FRPR�FXDOTXLHU�RWUR�SHUVRQDO�DVLPLODGR�D�ORV�DQWHULRUHV�����*5832������3HUVRQDO�QR�LQFOXLGR�HQ�ORV�*UXSRV�DQWHULRUHV��(O�0LQLVWHULR�GH�+DFLHQGD�SRGUi�DXWRUL]DU�TXH�HQ�SDtVHV�GH�PX\�HVFDVD�RIHUWD�KRWHOHUD� OD�FXDQWtD�GH�OD�GLHWD�SRU�DORMDPLHQWR�FRUUHVSRQGLHQWH�D�ORV�*UXSRV�����\�����SXHGD�HOHYDUVH�KDVWD�OD�ILMDGD�SDUD�HO�*UXSR�������/DV�FXDQWtDV�ILMDGDV�HQ�ORV�$QH[RV�Q�\�QL�FRPSUHQGHQ�ORV�JDVWRV�GH�PDQXWHQFLyQ�\�ORV�LPSRUWHV�Pi[LPRV�TXH�SRU�JDVWRV�GH�DORMDPLHQWR�VH�SRGUiQ�SHUFLELU�GtD�D�GtD��(O�LPSRUWH�D�SHUFLELU�SRU�JDVWRV�GH�DORMDPLHQWR�VHUi�HO�UHDOPHQWH�JDVWDGR�\�MXVWLILFDGR��VLQ�TXH�VX�FXDQWtD�SXHGD�H[FHGHU�GH�ODV�VHxDODGDV�HQ�ORV�$QH[RV�Q�\�QL��(Q� FXDQWR� D� ODV� GLHWDV� ILMDGDV� SDUD� ODV� FRPLVLRQHV� TXH� VH� GHVHPSHxHQ� IXHUD� GHO� WHUULWRULR�QDFLRQDO��VH�GHYHQJDUiQ�GHVGH�HO�GtD�HQ�TXH�VH�SDVH�OD�IURQWHUD�R�VH�VDOJD�GHO�~OWLPR�SXHUWR�R�DHURSXHUWR� QDFLRQDOHV� \� GXUDQWH� HO� UHFRUULGR� \� HVWDQFLD� HQ� HO� H[WUDQMHUR�� HQ� ODV� FXDQWtDV�
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FRUUHVSRQGLHQWHV�DO�SDtV�HQ�TXH�VH�GHVHPSHxH�OD�FRPLVLyQ�GH�VHUYLFLR��GHMiQGRVH�GH�SHUFLELU�HO�PLVPR�GtD�GH�OD�OOHJDGD�D�OD�IURQWHUD�R�SULPHU�SXHUWR�R�DHURSXHUWR�QDFLRQDOHV��6L�GXUDQWH�HO�YLDMH�VH�WXYLHUD�TXH�SHUQRFWDU�HQ�RWUR�SDtV��OD�FXDQWtD�GH�OD�LQGHPQL]DFLyQ��SRU�OR�TXH�VH�UHILHUH�D�ORV�JDVWRV�GH�DORMDPLHQWR��VHUi�OD�MXVWLILFDGD�GHQWUR�GHO�Pi[LPR�FRUUHVSRQGLHQWH�DO�SDtV�HQ�TXH�VH�SHUQRFWD��'XUDQWH�ORV�UHFRUULGRV�SRU�WHUULWRULR�QDFLRQDO�VH�DERQDUiQ�ODV�GLHWDV�TXH�FRUUHVSRQGHQ�D HVWH�WHUULWRULR�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�ORV�DSDUWDGRV�DQWHULRUHV��DXQTXH�ORV�SRUFHQWDMHV�TXH�VH�HVSHFLILFDQ�HQ�ORV�PLVPRV�SRGUiQ�DSOLFDUVH�VREUH�OD�FXDQWtD�GH�ORV�JDVWRV�GH�PDQXWHQFLyQ�HQ�HO�H[WUDQMHUR�FXDQGR�VH�MXVWLILTXH�PHGLDQWH�OD�FRUUHVSRQGLHQWH�IDFWXUD�R�UHFLER�TXH�HQ�HO�GtD�GH�UHJUHVR�VH�KDQ�UHDOL]DGR�IXHUD�GHO�WHUULWRULR�QDFLRQDO��7UDWiQGRVH�GH�SHUVRQDO�GHVWLQDGR�HQ�HO�H[WUDQMHUR�\�TXH�KD\D�GH�GHVHPSHxDU�XQD�FRPLVLyQ�GH�VHUYLFLR�HQ�HO�PLVPR�R�GLVWLQWR�SDtV��ODV�GLHWDV�VH�SHUFLELUiQ�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�ORV�DSDUWDGRV�DQWHULRUHV�SDUD�HO�SHUVRQDO�GHVWLQDGR�HQ�WHUULWRULR�QDFLRQDO��DXQTXH�VX�FXDQWtD�VHUi�OD�TXH�SURFHGD�VHJ~Q�HO�SDtV�HQ�TXH�VH�GHVHPSHxD�OD�FRPLVLyQ�GH�VHUYLFLR���%�� ,QGHPQL]DFLyQ� GH� UHVLGHQFLD� HYHQWXDO�� HV� OD� FDQWLGDG� TXH� VH� GHYHQJD� GLDULDPHQWH� SDUD�VDWLVIDFHU� ORV� JDVWRV� TXH� RULJLQD� OD� HVWDQFLD� IXHUD� GH� OD� UHVLGHQFLD� RILFLDO� HQ� ORV� FDVRV� GH�FRPLVLRQHV� GH� VHUYLFLR� FX\D� GXUDFLyQ� VH� SUHYHD� VXSHULRU� D� OD� GH� ORV� OtPLWHV� VHxDODGRV�DQWHULRUPHQWH��DVt�FRPR�HQ�ORV�FDVRV�GH�SUyUURJDV��/D� FXDQWtD� GHO� LPSRUWH� SRU� LQGHPQL]DFLyQ� GH� UHVLGHQFLD� HYHQWXDO� VHUi� ILMDGD� SRU� OD� PLVPD�DXWRULGDG�TXH�FRQILHUD�OD�FRPLVLyQ�GHQWUR�GHO�OtPLWH�Pi[LPR�GHO����SRU�����GHO�LPSRUWH�GH�ODV�GLHWDV�HQWHUDV�TXH�FRUUHVSRQGHUtDQ�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�ORV�$QH[RV�Q�\�IIO�GHO�SUHVHQWH�5HDO� 'HFUHWR�� VHJ~Q� VH� WUDWH� GH� FRPLVLRQHV� GH� VHUYLFLR� HQ� WHUULWRULR� QDFLRQDO� R� H[WUDQMHUR��UHVSHFWLYDPHQWH��&XDQGR� HQ� ODV� FRPLVLRQHV�GH� VHUYLFLR� HO� SHUVRQDO�TXH� HVWXYLHUD� HQ� OD� VLWXDFLyQ�GH� UHVLGHQFLD�HYHQWXDO� WXYLHUD� TXH� GHVSOD]DUVH� GH� OD� PLVPD� SHUFLELUi� GXUDQWH� ORV� GtDV� TXH� GXUH� GLFKR�GHVSOD]DPLHQWR�GLHWDV�H[FOXVLYDPHQWH�SRU�DORMDPLHQWR�\�ORV�FRUUHVSRQGLHQWHV�JDVWRV�GH�YLDMH��HQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�SDUD�ODV�FRPLVLRQHV�GH�VHUYLFLR�HQ�JHQHUDO���&��*DVWRV�GH�YLDMH��HV�OD�FDQWLGDG�TXH�VH�DERQD�SRU�OD�XWLOL]DFLyQ�GHO�PHGLR�GH�WUDQVSRUWH�TXH�VH�GHWHUPLQH�DO�DXWRUL]DU�OD�FRPLVLyQ��7RGD�FRPLVLyQ�GH�VHUYLFLR�GDUi�GHUHFKR�D�YLDMDU�SRU�FXHQWD�GHO�(VWDGR�HQ�HO�PHGLR�GH� WUDQVSRUWH�TXH�VH�GHWHUPLQH�DO�DXWRUL]DU�OD�FRPLVLyQ��SURFXUiQGRVH�TXH�HO�GHVSOD]DPLHQWR�VH�HIHFWXp�SRU� OtQHDV�UHJXODUHV��(Q� ORV�FDVRV�HQ�TXH�VH�XWLOLFHQ�SDUD�HO�GHVSOD]D�PLHQWR�PHGLRV�JUDWXLWRV�GHO�(VWDGR�QR�VH�WHQGUi�GHUHFKR�D�VHU�LQGHPQL]DGR�SRU�HVWH�FRQFHSWR��6H� LQGHPQL]DUi� SRU� HO� LPSRUWH� GHO� ELOOHWH� R� SDVDMH� XWLOL]DGR�� GHQWUR� GH� ODV� WDULIDV�FRUUHVSRQGLHQWHV�D� ODV�FODVHV�TXH��SDUD� ORV�GLVWLQWRV�JUXSRV�FRPSUHQGLGRV�HQ�HO�$QH[R�,��VRQ��SDUD�HO�SULPHU�\�VHJXQGR�JUXSRV�FODVH�SULPHUD�\�SDUD�HO�WHUFHUR�\�FXDWUR�JUXSRV�FODVH�VHJXQGD��� � 1R�REVWDQWH�HQ�FDVRV�GH�XUJHQFLD��OD�DXWRULGDG�TXH�RUGHQH�OD�FRPLVLyQ�SRGUi�DXWRUL]DU�FODVHV� VXSHULRUHV� FXDQGR� QR� KXELHUH� ELOOHWH� R� SDVDMH� GH� OD� FODVH� TXH� FRUUHVSRQGD� HQ�YLUWXG�GH�OR�HVWDEOHFLGR�HQ�ORV�DSDUWDGRV�DQWHULRUHV���� &XDQGR� HO� PHGLR� GH� WUDQVSRUWH� VHD� HO� DYLyQ�� VH� DXWRUL]DUi�� HQ� WRGR� FDVR�� OD� FODVH�©WXULVWDª�� DXQTXH� OD� DXWRULGDG� TXH� RUGHQH� OD� FRPLVLyQ� SRGUi� DXWRUL]DU� RWUDV� FODVHV�VXSHULRUHV�SRU�PRWLYRV�GH�UHSUHVHQWDFLyQ�R�GXUDFLyQ�GH�ORV�YLDMHV���� (O�SHUVRQDO�SRGUi�XWLOL]DU�HQ�ODV�FRPLVLRQHV�GH�VHUYLFLR�YHKtFXORV�SDUWLFXODUHV�X�RWURV�PH�GLRV� HVSHFLDOHV� GH� WUDQVSRUWH� HQ� ORV� FDVRV� SUHYLVWRV� HQ� OD� QRUPDWLYD� HQ� FDGD�PRPHQWR�YLJHQWH��(Q�HO�VXSXHVWR�GH�XWLOL]DFLyQ�GH�WD[LV�R�YHKtFXORV�GH�DOTXLOHU�FRQ�R�VLQ� FRQGXFWRU�� VH� SRGUi� DXWRUL]DU� H[FHSFLRQDOPHQWH� HQ� OD� RUGHQ� GH� FRPLVLyQ� TXH� HO�LPSRUWH�D�SHUFLELU�SRU�JDVWRV�GH�YLDMH�VHD�UHDOPHQWH�JDVWDGR�\�MXVWLILFDGR���� &XDQGR� HQ� OD� RUGHQ� GH� FRPLVLyQ� VH� DXWRULFH� VX� XWLOL]DFLyQ�� VHUiQ� DVLPLVPR�LQGHPQL]DEOHV�FRPR�JDVWRV�GH�YLDMH�ORV�JDVWRV�GH�GHVSOD]DPLHQWR�HQ�WD[L�KDVWD�R�GHVGH�ODV�HVWDFLRQHV�GH�IHUURFDUULO��DXWREXVHV��SXHUWRV�\�DHURSXHUWRV���
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�������$QWLFLSRV�\�MXVWLILFDFLRQHV�
�(O�SHUVRQDO�D�TXLHQ�VH�HQFRPLHQGH�XQD�FRPLVLyQ�GH�VHUYLFLR�FRQ�GHUHFKR�D�LQGHPQL]DFLyQ�SRGUi�SHUFLELU�SRU�DGHODQWDGR�HO�LPSRUWH�DSUR[LPDGR�GH�ODV�GLHWDV�\�JDVWRV�GH�YLDMH�VLQ�SHUMXLFLR�GH�OD�GHYROXFLyQ�GHO�DQWLFLSR�WRWDO�R�SDUFLDO��VHJ~Q�ORV�FDVRV��XQD�YH]�ILUPDGD�OD�FRPLVLyQ�GH�VHUYLFLR��$ WDO�ILQ��SRGUi�DXWRUL]DUVH�OD�H[LVWHQFLD�GH�IRQGRV�D�MXVWLILFDU�HQ�ODV�SDJDGXUtDV��KDELOLWDFLRQHV�X�yUJDQRV�IXQFLRQDOPHQWH�DQiORJRV�SDUD�HO�DQWLFLSR�GH�ODV�LQGHPQL]DFLRQHV��/RV� DQWLFLSRV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� DQWHULRU� \� VX� MXVWLILFDFLyQ�� DVt� FRPR� OD� GH� ODV�FRPLVLRQHV� \� JDVWRV� GH� YLDMH� VH� HIHFWXDUiQ� GHDFXHUGR� FRQ� OD� QRUPDWLYD� HQ� FDGD� PRPHQWR�YLJHQWH����
�����'(63/$=$0,(1726�'(1752�'(/�7e50,12�081,&,3$/�325�5$=Ï1�'(/�6(59,&,2�
� (O�SHUVRQDO�LQFOXLGR�HQ�HO�iPELWR�GH�DSOLFDFLyQ�GHO�5HDO�'HFUHWR����������WLHQH�GHUHFKR�D�VHU� UHVDUFLGR� GH� ORV� JDVWRV� GH� GHVSOD]DPLHQWR� TXH� SRU� UD]yQ� GHO� VHUYLFLR� VH� YHD� REOLJDGR� D�UHDOL]DU� SDUD� OD� SUiFWLFD� GH� GLOLJHQFLD�� QRWLILFDFLRQHV�� FLWDFLRQHV� \� HPSOD]DPLHQWRV� TXH� GHED�HIHFWXDU�GHQWUR�GHO�WpUPLQR�PXQLFLSDO�GRQGH�WHQJD�VX�VHGH�HO�&HQWUR�HQ�TXH�SUHVWH�VX�VHUYLFLR��TXH� QR� VH� KDJDQ� SRU� FRUUHR� FHUWLILFDGR� FRQ� DFXVH� GH� UHFLER� X� RWUR� PHGLR� GH� FRPXQLFDFLyQ�OHJDOPHQWH�SUHYLVWR���/RV� GHVSOD]DPLHQWRV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� DQWHULRU� VH� HIHFWXDUiQ� SUHIHUHQWHPHQWH� HQ�PHGLRV� GH� WUDQVSRUWH� S~EOLFR� FROHFWLYR� UHDOL]DGR� HQ� YHKtFXORV� DXWRUL]DGRV� SDUD� HO� FREUR�LQGLYLGXDO�\�GH�PiV�GH�QXHYH�SOD]DV��VDOYR�TXH�HO� WLWXODU�GHO�&HQWUR�HQ�TXH�VH�SUHVWH�VHUYLFLR�DXWRULFH� RWUR�PHGLR� GH� WUDQVSRUWH�� GHQWUR� GH� ODV� GLVSRQLELOLGDGHV� SUHVXSXHVWDULDV� DVLJQDGDV� D�FDGD�&HQWUR��(Q�HO�FDVR�GH�DXWRUL]DUVH�HO�XVR�GH�YHKtFXORV�SDUWLFXODUHV�X�RWURV�PHGLRV�HVSHFLDOHV�GH�WUDQVSRUWH��OD�FXDQWtD�GH�ODV�LQGHPQL]DFLRQHV�VHUi�OD�HVWDEOHFLGD�SDUD�WDOHV�VXSXHVWRV�HQ�ODV�FRPLVLRQHV�GH�VHUYLFLR�FRQ�GHUHFKR�D�LQGHPQL]DFLyQ���/DV� LQGHPQL]DFLRQHV� D� TXH� VH� UHILHUH� HO� SUHVHQWH� FDStWXOR� VH� UHFODPDUiQ�GH� ODV�SDJDGXUtDV�R�KDELOLWDFLRQHV� X� yUJDQRV� IXQFLRQDOPHQWH� DQiORJRV�� DFRPSDxiQGRVH� HQ� WRGRV� ORV� FDVRV� GH� OD�FRUUHVSRQGLHQWH�GRFXPHQWDFLyQ�MXVWLILFDWLYD���
�����75$6/$'26�'(�5(6,'(1&,$�
�
�������7UDVODGRV�HQ�WHUULWRULR�QDFLRQDO�
�(Q�FDVR�VR�GH�WUDVODGR�IRU]RVR�TXH�RULJLQH�FDPELR�GHO�WpUPLQR�PXQLFLSDO�GH�UHVLGHQFLD�RILFLDO�GHQWUR� GHO� WHUULWRULR� QDFLRQDO�� HO� SHUVRQDO� WHQGUi� GHUHFKR� DO� DERQR� GH� ORV� JDVWRV� GH� YLDMH��LQFOXLGRV�ORV�GH�VX�IDPLOLD��D�XQD�LQGHPQL]DFLyQ�GH�WUHV�GLHWDV�SRU�HO�WLWXODU�\�FDGD�PLHPEUR�GH�VX�IDPLOLD�TXH�HIHFWLYD�PHQWH�VH�WUDVODGH�\�DO�SDJR�GH�ORV�JDVWRV�GH�WUDQVSRUWH�GH�PRELOLDULR�\�HQVHUHV�� /RV� WUDVODGRV� TXH� REHGH]FDQ� D� VDQFLyQ� LPSXHVWD� DO� IXQFLRQDULR� QR� GDUiQ� GHUHFKR� D�LQGHPQL]DFLyQ���(Q� HO� FDVR� GH� IDOOHFLPLHQWR� GH� SHUVRQDO� HQ� DFWLYR� TXH� SUHVWH� VHUYLFLR� HQ� (VSDxD�� VX� IDPLOLD�WHQGUi�GHUHFKR��SRU�XQD�VROD�YH]�\�KDVWD�OD�SREODFLyQ�HVSDxROD�TXH�VHxDOH��DO�DERQR�GH�ORV�JDVWRV�GH�YLDMH��D�XQD�LQGHPQL]DFLyQ�GH�WUHV�GLHWDV�SRU�FDGD�PLHPEUR�GH�OD�IDPLOLD�TXH�HIHFWLYDPHQWH�VH�WUDVODGH�\�D�OD�LQGHPQL]DFLyQ�SRU�JDVWRV�GH�WUDQVSRUWH�GH�PRELOLDULR�\�HQVHUHV��(Q�HO�VXSXHVWR�GH�TXH�HO�FDPELR�GH�GRPLFLOLR�IXHUD�HQ�OD�PLVPD�SREODFLyQ��VyOR�VH�WHQGUi�GHUHFKR�DO�WUDQVSRUWH�GH�PRELOLDULR�\�HQVHUHV���
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�������7UDVODGRV�DO�H[WUDQMHUR�
�$�� (O�SHUVRQDO�TXH�VHD�GHVWLQDGR�DO�H[WUDQMHUR�R�HQ�pO�FDPELH�GH�SDtV�SRU�UD]yQ�GH�QXHYR�GHVWLQR��R�UHJUHVH�D�(VSDxD�SRU�OD�PLVPD�FDXVD�R�SRU�FHVH�GHILQLWLYR��WHQGUi�GHUHFKR�DO�DERQR�GH�ORV�JDVWRV�GH�YLDMH��LQFOXLGRV�ORV�GH�ORV�PLHPEURV�GH�VX�IDPLOLD�TXH�HIHFWLYDPHQWH�VH�WUDVODGHQ�\�DO�WUDQVSRUWH�GH�PRELOLDULR�\�HQVHUHV���$GHPiV� VL� VH� HIHFWXDVH� HO� WUDVODGR�PDWHULDO� GH� VX� KRJDU� D� VX�QXHYR�SXQWR�GH�GHVWLQR�� WHQGUi�GHUHFKR��HQ�FRQFHSWR�GH�JDVWRV�GH�LQVWDODFLyQ��DO�SHUFLER�SDUD�FDGD�WUDVODGR�\�SRU�XQD�VROD�YH]�GH�XQD�FDQWLGDG�HTXLYDOHQWH�DO����SRU�����GH�ORV�GHYHQJRV�WRWDOHV�DQXDOHV�TXH�OH�FRUUHVSRQGDQ�SRU� VX�QXHYR�GHVWLQR��7HQGUi�GHUHFKR�D�SHUFLELU� ORV�JDVWRV�GH� LQVWDODFLyQ�HO�SHUVRQDO�TXH�VHD�GHVWLQDGR� GHO� H[WUDQMHUR� D� XQ� SXHVWR� GHO� WHUULWRULR� QDFLRQDO�� VL� KD� VXSHUDGR� XQ� SHUtRGR� GH�SHUPDQHQFLD�HQ�HO�H[WUDQMHUR�GH�PiV�GH�FXDWUR�DxRV��$GHPiV�GH�ORV�JDVWRV�GH�YLDMH��HO�SHUVRQDO�SHUFLELUi�SRU�Vt�\�SRU�FDGD�XQR�GH�ORV�IDPLOLDUHV�FRQ�GHUHFKR�D�SDVDMH�TXH� OH�DFRPSDxH�GXUDQWH� ORV�GtDV�TXH�GXUH�HO�PLVPR��SRU�PHGLRV� WHUUHVWUHV��PDUtWLPRV�R�DpUHRV��VLJXLHQGR�UXWD�GLUHFWD��ORV�JDVWRV�SRU�PDQXWHQFLyQ�TXH�OH�FRUUHVSRQGHUtDQ�HQ�HO�SDtV�GH�GHVWLQR��VLHPSUH�TXH�OD�PDQXWHQFLyQ�QR�HVWXYLHUD�LQFOXLGD�HQ�HO�SUHFLR�GHO�ELOOHWH�R�SDVDMH��6L�GXUDQWH�HO�YLDMH�WXYLHUD�TXH�SHUQRFWDU�HQ�RWUR�SDtV��WHQGUi�GHUHFKR�D�VHU�LQGHPQL]DGR�SRU� ORV� JDVWRV� GH� DORMDPLHQWR� HQ� OD� FXDQWtD� MXVWLILFDGD� GHQWUR� GHO�Pi[LPR� FRUUHVSRQGLHQWH� D�GLFKR�SDtV��/R�GLVSXHVWR�HQ�ORV�GRV�DSDUWDGRV�DQWHULRUHV�VH�DSOLFDUi�VLHPSUH�TXH�QR�WXYLHUD�HQ�HO�OXJDU�GH�GHVWLQR�HQ�HO�H[WUDQMHUR�DORMDPLHQWR�RILFLDO�R�UHVLGHQFLD�DPXHEODGD�D�H[SHQVDV�GHO�(VWDGR���%��(O�SHUVRQDO�TXH��HVWDQGR�GHVWLQDGR�HQ�HO�H[WUDQMHUR��FRQWUDLJD�PDWULPRQLR�HQ�(VSDxD�WHQGUi�GHUHFKR�D�TXH�VH� OH�DERQHQ� ORV�JDVWRV�GH�YLDMH�GH�VX�FyQ\XJH�FRQ�PRWLYR�GH�VX� WUDVODGR�D� OD�ORFDOLGDG�GH�GHVWLQR���&��(O�SHUVRQDO�TXH�HVWp�R�VHD�HQ�HO�IXWXUR�GHVWLQDGR�DO�H[WUDQMHUR�WHQGUi�GHUHFKR�DO�DERQR�FDGD�GRV� DxRV� GH� ORV� JDVWRV� GH� YLDMHV� GH� LGD� \� YXHOWD� D�(VSDxD� FRUUHVSRQGLHQWHV� DO�PLVPR� \� D� VX�IDPLOLD��FRQ�PRWLYR�GH�VXV�YDFDFLRQHV��VLHPSUH�TXH�ODV�PLVPDV�VH�GLVIUXWHQ�HQ�(VSDxD���'��(O�SHUVRQDO�HQ�DFWLYR�WHQGUi�GHUHFKR�DO�WUDVODGR�D�(VSDxD�SRU�FXHQWD�GHO�(VWDGR�GHO�FDGiYHU�GH�FXDOTXLHUD�GH�ORV�PLHPEURV�GH�VX�IDPLOLD��(Q�HO�FDVR�GH�IDOOHFLPLHQWR�GHO�SHUVRQDO�HQ�DFWLYR�GHVWLQDGR�HQ�HO�H[WUDQMHUR��VX�IDPLOLD�WHQGUi�GHUHFKR��SRU�XQD�VROD�YH]��D�ODV�LQGHPQL]DFLRQHV�ILMDGDV�HQ�HO�5HDO�'HFUHWR����������KDVWD�OD�SREODFLyQ�HVSDxROD�TXH�VHxDOHQ��$VLPLVPR�WHQGUi�GHUHFKR�DO�WUDVODGR�GHO�FDGiYHU�SRU�FXHQWD�GHO�(VWDGR����
�����$6,67(1&,$6�
�������&RQFHSWR�
6H�HQWHQGHUi�SRU�©DVLVWHQFLDª�OD�LQGHPQL]DFLyQ�UHJODPHQWDULD�TXH�SURFHGD�DERQDU�SRU��$��&RQFXUUHQFLD�D�ODV�UHXQLRQHV�GH�ÏUJDQRV�&ROHJLDGRV�GH�OD�$GPLQLVWUDFLyQ�\�GH�&RQVHMRV�GH�$GPLQLVWUDFLyQ�GH�(PSUHVDV�FRQ�FDSLWDO�R�FRQWURO�S~EOLFRV���%�� 3DUWLFLSDFLyQ� HQ� WULEXQDOHV� GH� RSRVLFLRQHV� \� FRQFXUVRV� HQFDUJDGRV� GH� OD� VHOHFFLyQ� GH�SHUVRQDO�R�GH�SUXHEDV�FX\D�VXSHUDFLyQ�VHD�QHFHVDULD�SDUD�HO�HMHUFLFLR�GH�SURIHVLRQHV�R�SDUD�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV���&��&RODERUDFLyQ�FRQ�FDUiFWHU�QR�SHUPDQHQWH�QL�KDELWXDO�HQ�,QVWLWXWRV�R�(VFXHODV�GH�IRUPDFLyQ�\�SHUIHFFLRQDPLHQWR�GHO�SHUVRQDO�DO�VHUYLFLR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��/DV�SHUFHSFLRQHV�SRU�HVWH�FRQFHSWR�VHUiQ�FRPSDWLEOHV�FRQ�ODV�GLHWDV�TXH�SXHGDQ�FRUUHVSRQGHU�D�ORV�TXH�SDUD�OD�DVLVWHQFLD�R�FRQFXUUHQFLD�VH�GHVSODFHQ�GH�VX�UHVLGHQFLD�RILFLDO���
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�������$VLVWHQFLDV�SRU�OD�FRQFXUUHQFLD�D�UHXQLRQHV�GH�ÏUJDQRV�FROHJLDGRV�GH�OD�$GPLQLVWUDFLyQ�
� (VWDV�DVLVWHQFLDV�VH�DERQDUiQ�H[FHSFLRQDOPHQWH�HQ�DTXHOORV�FDVRV�HQ�TXH�DVt�VH�DXWRULFH�SRU�HO�0LQLVWUR�GH�+DFLHQGD��$� WDO�HIHFWR��HO�0LQLVWHULR�GH�+DFLHQGD��D� LQLFLDWLYD�GHO�'HSDUWDPHQWR�LQWHUHVDGR��ILMDUi�ODV�FRUUHVSRQGLHQWHV�FXDQWtDV�Pi[LPDV�D�SHUFLELU�HQ�FRQFHSWR�GH�DVLVWHQFLDV��/DV� HPSUHVDV� FRQ� FDSLWDO� R� FRQWURO� S~EOLFR� ILMDUiQ� ODV� FRPSHQVDFLRQHV� HFRQyPLFDV� SRU� OD�DVLVWHQFLD�D�VXV�&RQVHMRV�GH�$GPLQLVWUDFLyQ��GH�DFXHUGR�FRQ�ORV�FULWHULRV�JHQHUDOHV�HVWDEOHFLGRV�HQ�VXV�SURSLRV�HVWDWXWRV�R�UHJODPHQWRV�\�HQ�ODV�GHPiV�GLVSRVLFLRQHV�\�QRUPDV�TXH�OHV�VHDQ�GH�DSOLFDFLyQ���(Q� QLQJ~Q� FDVR� VH� SRGUi� SHUFLELU� SRU� ODV� DVLVWHQFLDV� D� TXH� VH� UHILHUHQ� ORV� GRV� DSDUWDGRV�DQWHULRUHV�XQ�LPSRUWH�PHQVXDO�VXSHULRU�DO����SRU�����GH�ODV�UHWULEXFLRQHV�TXH�FRUUHVSRQGDQ�SRU�HO� SXHVWR� GH� WUDEDMR� SULQFLSDO�� H[FHSWR� HQ� HO� VXSXHVWR� GH� TXH� D� OD� DVLVWHQFLD� D� ORV� ÏUJDQRV�FROHJLDGRV� R� D� ORV� &RQVHMRV� GH� $GPLQLVWUDFLyQ� VH� DxDGD� OD� SDUWLFLSDFLyQ� HQ� &RPLVLRQHV�3HUPDQHQWHV�(MHFXWLYDV�X�yUJDQRV�GH�JRELHUQR�DQiORJRV�GH�ORV�PLVPRV��HQ�FX\R�FDVR�HO�OtPLWH�Pi[LPR�VHUi�HO����SRU��������
�������$VLVWHQFLDV�SRU�OD�SDUWLFLSDFLyQ�HQ�WULEXQDOHV�GH�RSRVLFLRQHV�\ FRQFXUVRV�HQFDUJDGRV�GH�OD�VHOHFFLyQ�GH�SHUVRQDO�R�GH�SUXHEDV�FX\D�VXSHUDFLyQ�VHD�QHFHVDULD�SDUD�HO�HMHUFLFLR�GH�SURIHVLRQHV�R�SDUD�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�
6H� DERQDUiQ� HQ� DTXHOORV� FDVRV� TXH� H[SUHVDPHQWH� OR� DXWRULFH� HO� 0LQLVWHULR� SDUD� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��SUHYLR�LQIRUPH�GHO�0LQLVWHULR�GH�+DFLHQGD��(O� 0LQLVWHULR� SDUD� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� FODVLILFDUi� D� ORV� PHQFLRQDGRV� yUJDQRV� D�HIHFWRV� GH� SHUFHSFLyQ� GH� DVLVWHQFLDV�� HQ� OD� FRUUHVSRQGLHQWH� FDWHJRUtD� GH� HQWUH� ODV� VLJXLHQWHV��VLHQGR�ODV�FXDQWtDV�D�SHUFLELU�ODV�TXH�VH�VHxDODQ�HQ�HO�$QH[R�,9�GHO�5HDO�'HFUHWR������������

� &DWHJRUtD�SULPHUD��DFFHVR�D�&XHUSRV�R�(VFDODV�GHO�*UXSR�$��
� &DWHJRUtD�VHJXQGD��DFFHVR�D�&XHUSRV�R�(VFDODV�GHO�*UXSR�%��
� &DWHJRUtD�WHUFHUD��DFFHVR�D�&XHUSRV�R�(VFDODV�GHO�*UXSR�&��
� &DWHJRUtD�FXDUWD��DFFHVR�D�&XHUSRV�R�(VFDODV�GHO�*UXSR�'��
� &DWHJRUtD�TXLQWD��DFFHVR�D�&XHUSRV�R�(VFDODV�GHO�*UXSR�(���/DV� FXDQWtDV� ILMDGDV� HQ� HO� FLWDGR�$QH[R� ,9� VH� LQFUHPHQWDUiQ� HQ� HO����SRU�����GH�VX� LPSRUWH�FXDQGR�ODV�DVLVWHQFLDV�VH�GHYHQJXHQ�SRU�OD�FRQFXUUHQFLD�D�VHVLRQHV�TXH�VH�FHOHEUHQ�HQ�ViEDGRV�R�HQ� GtDV� IHVWLYRV�� 7DPELpQ�� HQ� ORV� VXSXHVWRV� H[FHSFLRQDOHV� HQ� TXH�� FRQ� LQGHSHQGHQFLD� GHO�Q~PHUR�GH�DVSLUDQWHV��OD�FRPSOHMLGDG�\�GLILFXOWDG�GH�ODV�SUXHEDV�GH�VHOHFFLyQ�DVt�OR�MXVWLILTXHQ��HO�0LQLVWHULR� SDUD� OD�$GPLQLVWUDFLRQHV� 3~EOLFDV�� SUHYLR� LQIRUPH� GHO�0LQLVWHULR� GH�+DFLHQGD��SRGUi�DXWRUL]DU�XQ� LQFUHPHQWR�GH�KDVWD�HO����SRU�����VREUH� ODV�FXDQWtDV�D�TXH�VH�UHILHUHQ� ORV�DSDUWDGRV���\���DQWHULRUHV��VHJ~Q�ORV�FDVRV��(Q� QLQJ~Q� FDVR� VH� SRGUi� SHUFLELU� SRU� ODV� DVLVWHQFLDV� D� TXH� VH� UHILHUH� HO� SUHVHQWH� DUWtFXOR� XQ�LPSRUWH� WRWDO� SRU� DxR� QDWXUDO� VXSHULRU� DO� ��� SRU� ���� GH� ODV� UHWULEXFLRQHV� DQXDOHV� TXH�FRUUHVSRQGDQ�SRU�HO�SXHVWR�GH�WUDEDMR�SULQFLSDO��FXDOTXLHUD�TXH�VHD�HO�Q~PHUR�GH�WULEXQDOHV�X�yUJDQRV�VLPLODUHV�HQ�ORV�TXH�VH�SDUWLFLSH����
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�������$VLVWHQFLDV�SRU� OD� FRODERUDFLyQ�FRQ� ,QVWLWXWRV�R�(VFXHODV�GH�IRUPDFLyQ� \� SHUIHFFLRQDPLHQWR� GH� SHUVRQDO� DO� VHUYLFLR� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�6H�SRGUiQ�SHUFLELU�DVLVWHQFLDV�SRU�OD�FRODERUDFLyQ��FRQ�FDUiFWHU�QR�SHUPDQHQWH�QL�KDELWXDO��HQ�ODV� DFWLYLGDGHV� D� FDUJR� GH� ORV� ,QVWLWXWRV� R� (VFXHODV� GH� IRUPDFLyQ� \� SHUIHFFLRQDPLHQWR� GH�SHUVRQDO� DO� VHUYLFLR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� HQ� TXH� VH� LPSDUWDQ� RFDVLRQDOPHQWH�FRQIHUHQFLDV�R�FXUVRV��DVt�FRPR�HQ�ORV�FRQJUHVRV��SRQHQFLDV��VHPLQDULRV�\�DFWLYLGDGHV�DQiORJDV�LQFOXLGRV�HQ�ORV�SURJUDPDV�GH�DFWXDFLyQ�GH�GLFKDV�,QVWLWXFLRQHV��GHQWUR�GH�ODV�GLVSRQLELOLGDGHV�SUHVXSXHVWDULDV� SDUD� WDOHV� DWHQFLRQHV� \� VLHPSUH� TXH� HO� WRWDO� GH� KRUDV� GHO� FRQMXQWR� GH� HVWDV�DFWLYLGDGHV�QR�VXSHUH�LQGLYLGXDOPHQWH�HO�Pi[LPR�GH����DO�DxR��/DV�UHPXQHUDFLRQHV�D�SHUFLELU�VH�DMXVWDUiQ�D�ORV�KDUHPRV�TXH��DO�HIHFWR��VH�DSUXHEHQ�SRU�ORV�FLWD�GRV�,QVWLWXWRV�R�(VFXHODV��SUHYLR�LQIRUPH�IDYRUDEOH�GHO�0LQLVWHULR�GH�+DFLHQGD��(Q� QLQJ~Q� FDVR� VH� SRGUi� SHUFLELU� SRU� HO� FRQMXQWR� GH� ODV� DVLVWHQFLDV� D� ODV� TXH� VH� UHILHUH� HO�SUHVHQWH� DUWtFXOR�� GXUDQWH� FDGD� DxR� QDWXUDO�� XQD� FDQWLGDG� VXSHULRU� DO� ��� SRU� ���� GH� ODV�UHWULEXFLRQHV� DVLPLVPR� DQXDOHV�� TXH� FRUUHVSRQGDQ� DO� FRODERUDGRU� SRU� HO� SXHVWR� GH� WUDEDMR�SULQFLSDO��(Q�FDVR�GH�FRODERUDFLyQ�HQ�PiV�GH�XQ�,QVWLWXWR�R�(VFXHOD��FRUUHVSRQGH�DO�FRODERUDGRU�SRQHU�HQ�FRQRFLPLHQWR� GH� ORV� PLVPRV� VX� VLWXDFLyQ� SHUVRQDO� HQ� UHODFLyQ� FRQ� ORV� OtPLWHV� KRUDULR� \�UHWULEXWLYR�TXH�VH�HVWDEOHFHQ����
�����5(*Ë0(1(6�,1'(01,=$725,26�(63(&,$/(6�
�$��'H�DFXHUGR�FRQ�OD�GLVSRVLFLyQ�DGLFLRQDO�VHJXQGD�GHO�5HDO�'HFUHWR�����������ORV�PLHPEURV�GHO�*RELHUQR�GH�OD�1DFLyQ��6HFUHWDULRV�GH�(VWDGR��-HIHV�GH�0LVLyQ�DFUHGLWDGRV�FRQ�FDUiFWHU�GH�UHVLGHQWHV� DQWH� XQ� (VWDGR� H[WUDQMHUR� X� 2UJDQLVPR� LQWHUQDFLRQDO�� 6XEVHFUHWDULRV�� &DSLWDQHV�*HQHUDOHV� \� FDUJRV� OHJDOPHQWH� DVLPLODGRV� D� ORV� DQWHULRUHV� FXDQGR� UHDOLFHQ� DOJXQD� GH� ODV�IXQFLRQHV�TXH��VHJ~Q�HO�SUHVHQWH�5HDO�'HFUHWR��GDQ�GHUHFKR�D�LQGHPQL]DFLRQHV��VHUiQ�UHVDUFLGRV�SRU� OD� FXDQWtD� H[DFWD� GH� ORV� JDVWRV� UHDOL]DGRV�� (VWH� UpJLPHQ� GH� UHVDUFLPLHQWR� SRGUi� VHU�DXWRUL]DGR� HQ� FDGD� RFDVLyQ� SRU� ORV� 0LQLVWURV� HQ� UHODFLyQ� FRQ� HO� SHUVRQDO� GLUHFWLYR� EDMR� VX�GHSHQGHQFLD�IXQFLRQDO���%��3RU�~OWLPR�OD�GLVSRVLFLyQ�DGLFLRQDO�VH[WD�GHO�5HDO�'HFUHWR����������HVWDEOHFH�TXH�WHQGUiQ�GHUHFKR��HQ�FRQFHSWR�GH�JDVWRV�GH�LQVWDODFLyQ��D�XQD�LQGHPQL]DFLyQ��FX\D�FXDQWtD�VHUi�GHO����SRU����� GH� ODV� UHWULEXFLRQHV� WRWDOHV� DQXDOHV�TXH� FRUUHVSRQGHQ�D� VX�QXHYR�GHVWLQR��TXLHQHV�KD\DQ�VLGR�GHVLJQDGRV�SDUD�HO�GHVHPSHxR�GH�FDUJRV�UHVHUYDGRV�DO�OLEUH�QRPEUDPLHQWR�GHO�*RELHUQR�R�GHO�0LQLVWUR�FRPSHWHQWH�SUHYLR�DFXHUGR�IDYRUDEOH�GHO�&RQVHMR�GH�0LQLVWURV�FDGD�YH]�TXH�SRU�HVWH�PRWLYR�LQVWDOHQ�QXHYR�GRPLFLOLR�SRU�QR�WHQHU�VX�UHVLGHQFLD�HQ�HO�PLVPR�WpUPLQR�PXQLFLSDO�HQ�GRQGH�UDGLTXH�OD�UHVLGHQFLD�RILFLDO��/R�GLVSXHVWR�HQ�HO�SiUUDIR�DQWHULRU�QR�VH�DSOLFDUi�FXDQGR�WXYLHUDQ�HQ�HO�OXJDU�GH�GHVWLQR�DORMD�PLHQWR� RILFLDO� R� UHVLGHQFLD� D� H[SHQVDV� GHO� (VWDGR�� R� FRQWLQXDVHQ�PDQWHQLHQGR� VX� UHVLGHQFLD�IDPLOLDU�HQ�XQ�WpUPLQR�PXQLFLSDO�GLVWLQWR��HQ�FX\R�FDVR�WHQGUiQ�GHUHFKR�D�VHU�UHVDUFLGRV�GH�ORV�JDVWRV�GH�YLDMH�TXH�UHDOLFH�HO� LQWHUHVDGR�FRPR�FRQVHFXHQFLD�GH�GLFKD�GLVWLQWD�UHVLGHQFLD�HQ�OD�FODVH�TXH�FRUUHVSRQGD�\�SRU�OD�FXDQWtD�H[DFWD�GH�ORV�PLVPRV��SUHYLD�MXVWLILFDFLyQ�FRQ�HO�ELOOHWH�RULJLQDO��
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