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$O� XWLOL]DU� HO� VHUYLFLR�� OD� $33� \� OD� WDUMHWD� ³0\� 9LHQD´� XVWHG� DFHSWD� tQWHJUDPHQWH� ODV�
FRQGLFLRQHV�JHQHUDOHV�TXH�VH�LQFOX\HQ�HQ�HO�SUHVHQWH�GRFXPHQWR��

(O� SUHVHQWH� GRFXPHQWR� WLHQH� SRU� REMHWR� UHJXODU� ODV�1250$6�'(�862�� ),1$/,'$'��
&21',&,21(6� '(� &2035$� <� '(92/8&,21(6��87,/,=$&,Ï1� '(� &22.,(6� DVt�
FRPR�ODV�2%/,*$&,21(6�<�'(5(&+26�'(/�868$5,2��
�

&21',&,21(6�<�/,0,7$&,21(6�'(/�6(59,&,2�
�
GH�OD�$33�0\�9LHQD�\�VX�ZHE�DSSOLFDWLRQ�KWWSV���P\�YLHQDFDSHOODQHV�FRP���HQ�DGHODQWH�
�0\�9LHQD��TXH�RSHUD�~QLFDPHQWH�HQ�(VSDxD� \�HV�SURSLHGDG�GHO�*UXSR�HPSUHVDULDO�
9LHQD�&DSHOODQHV��HQ�DGHODQWH��9,(1$�&$3(//$1(6���IRUPDGR�SRU��

�� 9,(1$�5(3267(5,$�&$3(//$1(6��6�$���1,)�$�����������FRQ�'RPLFLOLR�HQ�&��
4XtPLFDV�QR�����������$OFRUFyQ��0DGULG��������&RQVWLWXLGD�HQ�0DGULG�FRQ�IHFKD���GH�
GLFLHPEUH�GH��������DGDSWDGRV�VXV�(VWDWXWRV�6RFLDOHV�FRQ�IHFKD����GH�DEULO�GH������H�
LQVFULWD�HQ�HO�5HJLVWUR�0HUFDQWLO�GH�0DGULG��7RPR�������)ROLR������+RMD�0��������7HOI��
�������������\�)D[���������������

�� &251(56�9,(1$�&$3(//$1(6�6�8�5�/���1,)�%���������� FRQ�'RPLFLOLR� HQ�&��
4XtPLFDV�QR�����������$OFRUFyQ��0DGULG��������&RQVWLWXLGD�HQ�0DGULG�FRQ�IHFKD���GH�
GLFLHPEUH�GH�������LQVFULWD�HQ�HO�5HJLVWUR�0HUFDQWLO�GH�0DGULG��7RPR��������)R��OLR������
+RMD�0���������7HOI���������������\�)D[���������������

�� 9,(1$�&$3(//$1(6�6(55$12�6�8�5�/���1,)�%���������� FRQ�'RPLFLOLR� HQ�&��
4XtPLFDV�QR�����������$OFRUFyQ��0DGULG��������&RQVWLWXLGD�HQ�0DGULG�FRQ�IHFKD���GH�
MXOLR��������LQVFULWD�HQ�HO�5HJLVWUR�0HUFDQWLO�GH�0DGULG��7RPR�������)ROLR������+RMD�0�
��������7HOI���������������\�)D[���������������

/RV�WpUPLQRV��8VWHG��\��8VXDULR��VH�XWLOL]DQ�HQ�UHIHUHQFLD�D�WRGDV�DTXHOODV�SHUVRQDV�
ItVLFDV�R�MXUtGLFDV�TXH�SRU�FXDOTXLHU�PRWLYR�DFFHGDQ�D�0\�9LHQD���

2%-(72��

/D�$33�³0\�9LHQD´�WLHQH�FRPR�REMHWLYR�SULQFLSDO�OD�FRPSUD�GH�SURGXFWRV�\�VHUYLFLRV�GH�
9LHQD� &DSHOODQHV�� IDFLOLWDQGR� OD� JHVWLyQ�� DJLOL]DQGR� \� VHFXUL]DQGR� HO� SURFHVR� FRQ� OD�
XWLOL]DFLyQ� GH� SDVDUHODV� EDQFDULDV� H[WHUQDV� \� XQ�PRQHGHUR� YLUWXDO� R� WDUMHWD� GH� SDJR�
9LHQD��SDUD�WRGRV�ORV�FOLHQWHV�9LHQD�&DSHOODQHV�XVXDULRV�GH�0\�9LHQD���

�



(175$'$�'(�)21'26�<�'(92/8&,21(6�(1�0<�9,(1$��
�
/D�UHFDUJD�GHO�0RQHGHUR�GH�OD�$33�0\�9LHQD��VH�SXHGH�UHDOL]DU�GH�OD�VLJXLHQWH�IRUPD��
�
��*(1(5$/� �'HVGH� OD� $33�0\� 9LHQD��� (O� FOLHQWH� DXWHQWLFDGR� HQ� VX� FXHQWD�� SXHGH�
UHDOL]DU�ODV�UHFDUJDV�HQ�HXURV�GHVGH�XQD�SDVDUHOD�EDQFDULD��HPSOHDQGR�SDUD�HOOR�WDUMHWDV��
0DVWHU&DUG��9LVD��$0(;�R�SDJR�FRQ�PyYLOHV�%,=80��(O�SURFHVR�GH�GHYROXFLyQ�VH�UHDOL]D�
PHGLDQWH�FRQVXOWD�HQ�HO�VXEDSDUWDGR�³¢+DEODPRV"´�GHO�DSDUWDGR�³3(5),/´��LQGLFDQGR�HO�
LPSRUWH��IHFKD�H�LGHQWLILFDGRU�GH�UHFDUJD�TXH�VH�HQYtD�DO�FOLHQWH�\�TXH�HVWi�LQGLFDGR�HQ�VX�
KLVWRULDO�GH�FRQVXPRV�\�UHFDUJDV��R�ELHQ�HQ�HO�WHOpIRQR���������������
�
���(Q�SXQWRV�GH�YHQWD�HQ�HPSUHVDV��&yUQHU�9LHQD���(O�FOLHQWH�SXHGH�UHDOL]DU�OD�UHFDUJD�
GHVGH�VX�SXQWR�GH�YHQWD�KDELWXDO�³&yUQHU�9LHQD´��ELHQ�GLUHFWDPHQWH�R�FRPR�HO�UHVXOWDGR�
GH�XQ�FDPELR�SURFHGHQWH�GH�XQD�FRPSUD�SUHYLD�GH�SURGXFWRV�FRQ� ODV�IRUPDV�GH�SDJR�
EDVDGDV�HQ�WLFNHWV�GH�FRPLGD��/D�HQWUDGD�GH�IRQGRV�VH�UHDOL]D�H[FOXVLYDPHQWH�HQ�(XURV�
\�OD�GHYROXFLyQ�HVWi�SHUPLWLGD�VLHPSUH�\�FXDQGR�QR�VH�KD\D�FRQVXPLGR�GH�PDQHUD�WRWDO�
R�SDUFLDO�OD�UHFDUJD��(O�SURFHVR�GH�GHYROXFLyQ�HV�LJXDO�TXH�HO�GH�FXDOTXLHU�RWUR�SURGXFWR��
FRQ�HO�UHVJXDUGR�GH�OD�UHFDUJD�VH�LGHQWLILFD�\�VH�UHDOL]D�OD�GHYROXFLyQ�GH�OD�PLVPD��
��
3RU�WDQWR��OD�ILQDOLGDG�GHO�³0RQHGHUR�0\�9LHQD´�HV�OD�UHDOL]DFLyQ�GH�UHFDUJDV�GH�GLQHUR�HQ�
OD�FXHQWD�GHO�FOLHQWH��FRQ�HO�ILQ�~OWLPR�GH�FRPSUDU�SURGXFWRV�\�VHUYLFLRV�9LHQD�&DSHOODQHV��
DVt�FRPR�SDUD�GLVSRQHU�GH�XQ�GHWDOOH�GH�ORV�PRYLPLHQWRV�UHDOL]DGRV��UHFDUJDV��FRPSUDV�
\�HO�DFFHVR�WRGD�OD�LQIRUPDFLyQ�LQFOXLGD�HQ�OD�DFWLYLGDG�UHDOL]DGD�D�WUDYpV�GH�0\�9LHQD��
FRQ�HO�KLVWRULDO�GH�RSHUDFLRQHV�HQ�HO�JUXSR�9LHQD�&DSHOODQHV��
�
9LHQD� &DSHOODQHV� SRQH� D� GLVSRVLFLyQ� PHGLDQWH� 0\� 9LHQD�� \�� VX� VLVWHPD� PRQHGHUR��
VHUYLFLRV�UHODFLRQDGRV�ILQDOPHQWH�FRQ�OD�FRPSUD�GH�SURGXFWRV�GH�UHSRVWHUtD��KRVWHOHUtD�\�
FDWHULQJ��DVt� FRPR�VHUYLFLRV�GHVWLQDGRV�D� OD�DWHQFLyQ�FRPHUFLDO� \�GH�D\XGD�DO� FOLHQWH��
SDSHO� FHUR�� SURPRFLRQHV�� UHJDORV�� FRPSUDV� GLUHFWDV� R� FRQ� UHFRJLGD� SODQLILFDGD� HQ�
FHQWURV�� R� HQWUHJDGDV� D� GRPLFLOLR� XVDQGR� SODWDIRUPDV� H[WHUQDV� GH� UHSDUWR�� FRQ�
FRQVHQWLPLHQWR� GHO� FOLHQWH�� (QWHQGLpQGRVH� 0\� 9LHQD� FRPR� XQ� VLVWHPD� GLQiPLFR� HQ�
FRQVWDQWH�HYROXFLyQ��
�
(O� VLVWHPD� GH� PRQHGHUR� GH� 0\� 9LHQD�� VH� EDVD� HQ� HO� XVR� GH� XQD� WDUMHWD� PRQHGHUR�
�DQWLFLSRV�GH�FOLHQWHV��TXH�VyOR�SXHGH�HPSOHDUVH�D� WUDYpV�GH� OD�$33�0\�9LHQD�\�TXH�
SXHGH�LQWHJUDUVH�HQ�ORV�SULQFLSDOHV�:DOOHW�GH�ORV�WHUPLQDOHV�PyYLOHV�GH�QXHVWURV�FOLHQWHV��
HQ� WRGRV� ORV� HVWDEOHFLPLHQWRV� GH� 9LHQD� &DSHOODQHV� TXH� WpFQLFDPHQWH� OR� SHUPLWDQ��
LQFOXLGRV�ORV�³&yUQHU�9LHQD´��SUHYLD�QHJRFLDFLyQ�\�FRQVHQVR�LQWHUQR�FRQ�ODV�HPSUHVDV�HQ�
ODV�TXH�VH�RIUHFHQ�HVWRV�VHUYLFLRV���
�
/DV� FRQGLFLRQHV� VRQ� ODV� HVWDEOHFLGDV� HQ� HVWH� GRFXPHQWR� H� LQIRUPDGDV� HQ� HO� DOWD� GHO�
FOLHQWH�\�GHEHQ�VHU�DFHSWDGDV�H[SUHVDPHQWH�SDUD�FRPSOHWDU�HO�DOWD��(O�XVXDULR�SDUD�SRGHU�
UHDOL]DU�UHFDUJDV�\�FRPSUDV�HQ�0\�9LHQD�GHEH�VHU�PD\RU�GH�HGDG��/RV�ILQHV�FRPHUFLDOHV�
GH�OD�PLVPD�GHSHQGHQ�GHO�FHQWUR�GH�VX�XVR��
�
/D�XWLOL]DFLyQ�GH�0\�9LHQD�\�GH�VXV�VHUYLFLRV��VXSRQGUi�OD�DFHSWDFLyQ�SOHQD�\�VLQ�UHVHUYDV�
GH�OD�YDOLGH]�GH�WRGDV�\�FDGD�XQD�GH�ODV�&RQGLFLRQHV�*HQHUDOHV�UHFRJLGDV�HQ�OD�~OWLPD�
YHUVLyQ�DFWXDOL]DGD�GH�HVWDV�1RUPDV�GH�XVR��SRU�OR�TXH�HO�XVXDULR�GHEHUi�VHU�FRQVFLHQWH�
GH�OD�LPSRUWDQFLD�GH�OHHUODV�FDGD�YH]�TXH�WHQJD�FXDOTXLHU�GXGD�UHVSHFWR�DO�XVR�GH�OD�$33�
0\� 9LHQD� WLHQH� SOHQR� DFFHVR� D� HOODV� HQ� HO� DSDUWDGR� 3(5),/�� (O� DFFHVR� \�R� XVR� GH�
GHWHUPLQDGRV�VHUYLFLRV�RIUHFLGRV�D�ORV�XVXDULRV��GH�DKRUD�HQ�DGHODQWH�HO�XVXDULR��HQ�OD�



$33� SXHGH� HVWDU� VRPHWLGR� D� FLHUWDV� FRQGLFLRQHV� TXH�� GHSHQGLHQGR� GH� ORV� FDVRV��
VXVWLWX\HQ��PRGLILFDQ� \�R� FRPSOHWDQ� HVWDV�1RUPDV� GH� XVR�� SRU� OR� TXH� HO� XVXDULR�� FRQ�
DQWHULRULGDG�DO� DFFHVR� \�R� XVR�GH� GLFKRV� VHUYLFLRV� \� FRQWHQLGRV��KD� GH� OHHU� \� DFHSWDU�
GLFKDV�FRQGLFLRQHV��
�
&2035$6�'(6'(�0<�9,(1$��

'HVGH�0\� 9LHQD� SXHGH� UHDOL]DU� SHGLGRV� HQ� (XURV� SDUD� UHFRJHU� HQ� VX� FHQWUR� 9LHQD�
&DSHOODQHV�KDELWXDO��GLFKR�SHGLGR�VH�FRPXQLFD�\�JHVWLRQD�GLUHFWDPHQWH�HQ�OD�WLHQGD�R�
SXQWR�GH�YHQWD�VHOHFFLRQDGR��(O�FOLHQWH�SXHGH����������������FDQFHODU�HO�SHGLGR�GLUHFWDPHQWH�GHVGH�0\�
9LHQD�VLHPSUH�\�FXDQGR�QR�KD\D�VLGR�DFHSWDGR�SUHYLDPHQWH�HQ�OD�WLHQGD���

(Q�ORV�FDVRV�HQ�ORV�TXH�OD�WLHQGD�KD\D�DFHSWDGR�OD�SHWLFLyQ�GHO�FOLHQWH��VH�HPLWLUi� XQD�
IDFWXUD�VLPSOLILFDGD��WLFNHW���SRU�OR�TXH��SDUD�OD�GHYROXFLyQ�GHO�LPSRUWH��HO�FOLHQWH�GHEHUi�
SRQHUVH�GLUHFWDPHQWH�HQ�FRQWDFWR�FRQ�HO�FHQWUR�GRQGH�KD�UHDOL]DGR�OD�FRPSUD�\�VROLFLWDU�
OD�GHYROXFLyQ�FRQ�GLFKR� WLFNHW�\�GHO�SDJR� UHDOL]DGR��3DUD�SRQHUVH�HQ�FRQWDFWR�SXHGH�
SUHVHQWDUVH�ItVLFDPHQWH�DO�PLVPR�HQ�VX�KRUDULR�FRPHUFLDO��R�XVDU�HO�WHOpIRQR�GH�FRQWDFWR�
GLVSRQLEOH�HQ�HO�DSDUWDGR�7,(1'$6�R�HQ�&2035$6��&RPSUDU�HQ�WLHQGD���
�
�
$FFHVR�DO�XVR�GHO�PRQHGHUR�YLUWXDO��

3DUD�WHQHU�DFFHVR�D�ORV�VLVWHPDV�YLUWXDOHV�GH�UHFDUJD�GHO�PRQHGHUR�HV�QHFHVDULR�TXH�
VHU�FOLHQWH�GH�9LHQD�&DSHOODQHV�GDGR�GH�DOWD�D�WUDYpV�GH�0\�9LHQD��3DUD�XVDUOR��HO�FOLHQWH�
VLHPSUH�GHEHUi�UHDOL]DU�XQD�SULPHUD�UHFDUJD�GH�VX�VDOGR�GHO�PRQHGHUR�0\�9LHQD�HQ�ODV�
IRUPDV� LQGLFDGDV� DQWHULRUPHQWH�� 3DUD� HO� SDJR� GH� ODV� RSHUDFLRQHV� VXSHULRUHV� D�
GHWHUPLQDGR� LPSRUWH�� VH� VROLFLWDUi� XQ�3,1�GLQiPLFR� TXH�DSDUHFH�HQ�HO� DSDUWDGR� ³0\�
7DUMHWD´�GH�OD�SURSLD�$33��'H�HVWD�PDQHUD�VH�JDUDQWL]D�OD�OHJLWLPLGDG�GHO�XVR�GHO�VDOGR�
GH�ORV�FOLHQWHV��
�
8VR�GH�0<�9,(1$��

(O� XVXDULR� VH� FRPSURPHWH� D� XWLOL]DU� 0\� 9LHQD� \� DTXHOORV� VHUYLFLRV� SXHVWRV� D� VX�
GLVSRVLFLyQ�D�WUDYpV�GH�OD�$33��GH�PDQHUD�DFRUGH�D�OD�/H\��PRUDO��EXHQDV�FRVWXPEUHV�\�
RUGHQ� S~EOLFR�� DVt� FRPR� FRQ� OR� GLVSXHVWR� HQ� ODV� SUHVHQWHV� 1RUPDV� GH� XVR�� (Q�
FRQVHFXHQFLD��TXHGD�REOLJDGR�D�QR�XWLOL]DU�0\�9LHQD�\�ORV�VHUYLFLRV�RIHUWDGRV��FRQ�ILQHV�
R�HIHFWRV�LOtFLWRV�\�R�FRQWUDULRV�D�OR�HVWDEOHFLGR�HQ�ODV�SUHVHQWHV�1RUPDV�GH�8VR��OHVLYRV�
GH�GHUHFKRV�\�R�LQWHUHVHV�GH�WHUFHURV�R�TXH��GH�FXDOTXLHU�IRUPD��SXHGDQ�GDxDU�OD�$33�
R�LPSHGLU�VX�QRUPDO�XVR��R�GH�ORV�VHUYLFLRV�DFFHVLEOHV�D�WUDYpV�GH�ODV�PLVPD��SRU�HO�UHVWR�
GH�ORV�XVXDULRV��\�R�VX�LPDJHQ��

3DUD�PD\RU�DJLOLGDG�HQ�HO�IXQFLRQDPLHQWR�GH�0\�9LHQD�\�HQ�EHQHILFLR�GH�ORV�XVXDULRV��
9,(1$� &$3(//$1(6� SRGUi� PRGLILFDU� XQLODWHUDOPHQWH�� HQ� FXDOTXLHU� PRPHQWR� \� VLQ�
SUHYLR�DYLVR��ORV�VHUYLFLRV�SUHVWDGRV�R�FXDOTXLHU�DVSHFWR�VXVWDQFLDO�GH�OD�SUHVHQWH�$33��
R�ODV�FRQGLFLRQHV�GH�RSHUDWLYLGDG��WpFQLFDV�\�GH�XVR�GH�ORV�VHUYLFLRV��'HO�PLVPR�PRGR��
ORV�XVXDULRV��FRQ�REMHWR�GH�PHMRUDU�HO�VHUYLFLR�\�HVWDEOHFHU�XQ�ySWLPR�QLYHO�GH�FDOLGDG��
REMHWLYR�SULPRUGLDO�GH�9,(1$�&$3(//$1(6��SRGUiQ�VXJHULU�DTXHOODV�PRGLILFDFLRQHV�R�
PHMRUDV�TXH�HOORV�HVWLPHQ�~WLOHV��HPSOHDQGR�SDUD�HOOR�HO�DSDUWDGR�³¢+DEODPRV"´�HQ�OD�
RSFLyQ� ³3(5),/´� R� ELHQ� D� WUDYpV� GH� OD� GLUHFFLyQ� GH� FRUUHR� HOHFWUyQLFR�
P\#YLHQDFDSHOODQHV�FRP���



�
3DUD�FXDOTXLHU�DVXQWR�UHODFLRQDGR�FRQ�OD�SURWHFFLyQ�GH�GDWRV�SRGUiQ�HMHUFHU�VXV�GHUHFKRV�GHO�
GHUHFKR�GH�DFFHVR��UHFWLILFDFLyQ��FDQFHODFLyQ��SRUWDELOLGDG��OLPLWDFLyQ�HQ�HO�WUDWDPLHQWR��VXSUHVLyQ�
\�RSRVLFLyQ�GH�VXV�GDWRV�HQ�HO�FRUUHR�SURWHFFLRQ�S�G#YLHQDFDSHOODQHV�FRP���
�
7LHQH� XVWHG� HO� GHUHFKR� D� SUHVHQWDU� XQD� UHFODPDFLyQ� DQWH� OD� $(3'� HQ� HO� VXSXHVWR� GH� TXH�
FRQVLGHUH�TXH�VH�LQIULQJHQ�VXV�GHUHFKRV�GH�SURWHFFLyQ�GH�GDWRV��
�
'H�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\���������GH�6HUYLFLRV�GH�OD�6RFLHGDG�GH�
OD�,QIRUPDFLyQ�\�GH�&RPHUFLR�(OHFWUyQLFR�OH�SRGUHPRV�HQYLDUOH�LQIRUPDFLyQ�FRPHUFLDO�VREUH�ORV�
SURGXFWRV�\�VHUYLFLRV�TXH�OH�KD\DPRV�RIUHFLGR�DQWHULRUPHQWH��QXQFD�OH�HQYLDUHPRV�LQIRUPDFLyQ�R�
FRPXQLFDFLRQHV�GH�IRUPD�DJUHVLYD���

�
6L� QR� GHVHD� UHFLELU� PiV� LQIRUPDFLyQ� FRPHUFLDO� GH� *5832� 9,(1$�&$3(//$1(6� SRU� FRUUHR�
HOHFWUyQLFR��SRU�IDYRU��GLVFXOSH�ODV�PROHVWLDV�\�SXOVH�HO�VLJXLHQWH�HQODFH��EDMD��R�HQYtH�XQ�FRUUHR�
HOHFWUyQLFR� D� SURWHFFLRQGDWRV#YLHQDFDSHOODQHV�FRP� R� VL� OR� SUHILHUH� GLUtMDVH� SRU� HVFULWR� DO�
UHVSRQVDEOH� GHO� ILFKHUR� 9LHQD� 5HSRVWHUtD� &DSHOODQHV�� 6�$�� HQ� OD� &DOOH� 4XtPLFDV�� ���� ������
$OFRUFyQ��0DGULG���(VSDxD����
�
7DPELpQ�SXHGH�WUDWDU�FXDOTXLHU�SUREOHPD��VXJHUHQFLD�R�FXHVWLyQ�HQ�HO�WHOpIRQR����������������

/D�FRPSUD�ILQDO�GH�ORV�SURGXFWRV�VH�UHDOL]D�HQ�HO�FHQWUR�HVSHFtILFR�9,(1$�&$3(//$1(6�
VHOHFFLRQDGR�SDUD�UHDOL]DU�OD�FRPSUD��

9,(1$�&$3(//$1(6�QR�VH�UHVSRQVDELOL]D�GH�SRVLEOHV�HUURUHV�WLSRJUiILFRV�HQ�ODV�WDULIDV�
R� VHUYLFLRV� SXEOLFDGRV� HQ�0\�9LHQD�� 1R� REVWDQWH�� VLHPSUH� LQWHQWDUi� VDWLVIDFHU� HQ� OD�
PDQHUD�GH�OR�SRVLEOH�D�VXV�FOLHQWHV��HQWHQGLpQGRVH�VLHPSUH�HO�VHQWLGR�FRP~Q�\�OD�EXHQD�
IH�GH�DPEDV�SDUWHV��
�
+LSHUYtQFXORV��

(Q�HO�FDVR�GH�TXH�0\�9LHQD�UHILHUDQ�PHGLDQWH�HQODFHV�D�SXEOLFLGDG�R�D�SiJLQDV�:HE�GH�
WHUFHURV��9,(1$�&$3(//$1(6�QR�VH�REOLJD�D�FRQWURODU��\��GH�KHFKR�QR�FRQWUROD�FRQ�
FDUiFWHU� SUHYLR�� DSUXHED� QL� KDFH� SURSLRV� ORV� VHUYLFLRV�� FRQWHQLGRV�� GDWRV�� DUFKLYRV��
SURGXFWRV�\�FXDOTXLHU�FODVH�GH�PDWHULDO�H[LVWHQWH�HQ�OD�SiJLQD�R�SiJLQDV�ZHE�GH�WHUFHURV��
SRU� OR� TXH� 9,(1$� &$3(//$1(6� QR� UHVSRQGHUi�� EDMR� QLQJXQD� FLUFXQVWDQFLD�� GH� OD�
OHJDOLGDG�GH� ORV�FRQWHQLGRV�GH�GLFKD�V�SiJLQD�V��VLHQGR� UHVSRQVDELOLGDG�H[FOXVLYD�GHO�
WHUFHUR�� D� WtWXOR� HQXQFLDWLYR� \� QR� OLPLWDWLYR�� HO� UHVSHWR� GH� OD� OHJDOLGDG��PRUDO�� EXHQDV�
FRVWXPEUHV� \� RUGHQ� S~EOLFR�� GH� ORV� FRQWHQLGRV�� DVt� FRPR� TXH� DTXHOORV� QR� OHVLRQHQ�
GHUHFKRV�FXDOHVTXLHUD�GH�WHUFHURV��/D�H[LVWHQFLD�GH�KLSHUYtQFXORV�QR�SUHVXSRQH�UHODFLyQ�
GH�QLQJXQD�FODVH�HQWUH�9,(1$�&$3(//$1(6�\�HO�SURSLHWDULR�GH�OD�SiJLQD�ZHE�HQ�TXH�
pO�PLVPR�VH�HVWDEOH]FD��$TXHOORV�XVXDULRV�R�WHUFHUDV�SHUVRQDV�TXH�SUHWHQGDQ�HVWDEOHFHU�
XQ�KLSHUYtQFXOR� FRQ�0\�9LHQD�GHEHUiQ�JDUDQWL]DU�TXH�HO� KLSHUYtQFXOR� VyOR�SHUPLWH�HO�
DFFHVR�D�ODV�SiJLQDV�R�VHUYLFLRV�GH�OD�SiJLQD�GH�9,(1$�&$3(//$1(6��SHUR�QR�UHDOL]D��
GH� IRUPD� HQXQFLDWLYD� SHUR� QR� OLPLWDWLYD�� UHSURGXFFLyQ� GH� FRQWHQLGRV�� 'HHS� OLQNV��
EURZVHUV��PDQLIHVWDFLRQHV� LQH[DFWDV�R� LQFRUUHFWDV��VREUH� ORV�FRQWHQLGRV�R� OD�$33�GH�
9,(1$�&$3(//$1(6��
�
6DOYR�DTXHOORV�VLJQRV�TXH�IRUPHQ�SDUWH�GHO�KLSHUYtQFXOR��HO�XVXDULR�JDUDQWL]DUi�TXH�OD�
SiJLQD� ZHE� HQ� OD� TXH� VH� HVWDEOH]FD� HO� KLSHUYtQFXOR� QR� FRQWHQGUi�PDUFDV�� QRPEUHV�
FRPHUFLDOHV�� UyWXORV� GH� HVWDEOHFLPLHQWRV�� GHQRPLQDFLRQHV�� ORJRWLSRV�� HVOyJDQHV� R�
FXDOTXLHU�WLSR�GH�VLJQR�GLVWLQWLYR�SHUWHQHFLHQWH�D�9,(1$�&$3(//$1(6��
�



8VR�GH�FRRNLHV�
�
&RRNLHV�XWLOL]DGDV�
�
6yOR�XVDPRV�FRRNLHV�SURSLDV�\�HVWULFWDPHQWH�QHFHVDULDV�SDUD�HO�XVR�GH�OD�$33�\�GHO�VX�
DSDUWDGR�:HE��HQ�QLQJ~Q�FDVR�FRRNLHV�GH�WHUFHURV��
�
&RQVHQWLPLHQWR�GHO�XVXDULR�

/DV�FRRNLHV�QR�VHUiQ�LQVWDODGDV�HQ�VX�GLVSRVLWLYR�KDVWD�TXH�PDQLILHVWH�VX�YROXQWDG�GH�
QDYHJDU�SRU�OD�ZHE�D�WUDYpV�GH�XQD�GH�ODV�VLJXLHQWHV�DFFLRQHV��

x� +DFHU�FOLF�HQ�HO�ERWyQ�DFHSWDU�FRRNLHV��
�
%RUUDGR�\�RSRVLFLyQ�DO�XVR�GH�FRRNLHV�
�
$VLPLVPR�� SRGUi� LPSHGLU� OD� LQVWDODFLyQ� GH� FRRNLHV� R� ERUUDU� ODV� TXH� \D� VH� KXELHVHQ�
LQVWDODGR�� D� WUDYpV� GH� OD� FRQILJXUDFLyQ� GH� VX� QDYHJDGRU�� R� D� WUDYpV� GHO� XVR� GH�
DSOLFDFLRQHV�HVSHFtILFDV��
�
$� FRQWLQXDFLyQ�� SRQHPRV� D� VX� GLVSRVLFLyQ� LQIRUPDFLyQ� RULHQWDWLYD� VREUH� OD�
FRQILJXUDFLyQ�GH�EORTXHR�GH�FRRNLHV�HQ�ORV�SULQFLSDOHV�QDYHJDGRUHV��

x� ,QWHUQHW� ([SORUHU�� +HUUDPLHQWDV� !� 2SFLRQHV� GH� ,QWHUQHW� !� 3ULYDFLGDG� !�
&RQILJXUDFLyQ��

x� &KURPH��2SFLRQHV�!�2SFLRQHV�DYDQ]DGDV�!�3ULYDFLGDG��

x� )LUHIR[��+HUUDPLHQWDV�!�2SFLRQHV�!�3ULYDFLGDG�!�+LVWRULDO��

x� 2SHUD��6HJXULGDG�!�3ULYDFLGDG��

�
([FOXVLyQ�GH�JDUDQWtDV�\�GH�UHVSRQVDELOLGDG�

9LHQD� &DSHOODQHV� QR� JDUDQWL]D� OD� ILDELOLGDG�� GLVSRQLELOLGDG� R� FRQWLQXLGDG� GHO�
IXQFLRQDPLHQWR�GH�0\�9LHQD�QL�GH� ORV�SURGXFWRV�R�VHUYLFLRV�SXHVWRV�D�GLVSRVLFLyQ�GHO�
XVXDULR��SRU�OR�TXH� H[FOX\H� FXDOTXLHU� UHVSRQVDELOLGDG� SRU� ORV� GDxRV� \�R� SHUMXLFLRV� GH�
WRGD� QDWXUDOH]D�TXH� SXHGDQ� GHEHUVH� D� OD� IDOWD� GH� GLVSRQLELOLGDG�� ILDELOLGDG� R�
FRQWLQXLGDG� GH�0\�9LHQD�R��GH�VXV�VHUYLFLRV��DXQTXH�LQWHQWDUi�IDFLOLWDU��HQ�OD�PHGLGD�GH�
VXV�SRVLELOLGDGHV��D\XGD�WpFQLFD�D�OD�SHUVRQD�DIHFWDGD�\�WRGD�DTXHOOD�VROXFLyQ�TXH�HVWH�
HQ�VX�PDQR�GHQWUR�GHO�VHQWLGR�FRP~Q�\�EXHQD�IH���

9LHQD�&DSHOODQHV�QR�VH�REOLJD�D�FRQWURODU�\�QR�FRQWUROD�FRQ�FDUiFWHU�SUHYLR��OD�DXVHQFLD�
GH�YLUXV�R�HOHPHQWRV�HQ�ORV�FRQWHQLGRV��TXH�SXHGDQ�SURGXFLU�DOWHUDFLRQHV�HQ�HO�VRIWZDUH�
R�KDUGZDUH�GH�ORV�XVXDULRV�R�SHUVRQDV�TXH�LQVWDOHQ�OD�$SS��SRU�OR�TXH�QR�UHVSRQGHUi�GH�
ORV�GDxRV�\�SHUMXLFLRV�GH�FXDOTXLHU�QDWXUDOH]D�TXH�SXGLHUDQ�GHULYDUVH�GH� ORV�PLVPRV��
9LHQD�&DSHOODQHV�QR�VH�REOLJD�D�FRQWURODU�\�QR�FRQWUROD�FRQ�FDUiFWHU�SUHYLR��DSUXHED�QL�
KDFH�SURSLRV�ORV�VHUYLFLRV��FRQWHQLGRV��GDWRV��DUFKLYRV��SURGXFWRV�\�FXDOTXLHU�FODVH�GH�
PDWHULDO�H[LVWHQWH�HQ�OD�SiJLQD�R�SiJLQDV�ZHE�GH�WHUFHURV��SRU�OR�TXH�9LHQD�&DSHOODQHV�
QR�UHVSRQGHUi��EDMR�QLQJXQD�FLUFXQVWDQFLD��GH�OD�OHJDOLGDG�GH�ORV�FRQWHQLGRV�GH�WHUFHURV�



LQFOXLGRV�HQ�VX�V�SiJLQD�V�ZHE��VLHQGR�UHVSRQVDELOLGDG�H[FOXVLYD�GH�ORV�WHUFHURV��D�WtWXOR�
HQXQFLDWLYR�\�QR�OLPLWDWLYR��HO�UHVSHWR�GH�OD�OHJDOLGDG��PRUDO��EXHQDV�FRVWXPEUHV�\�RUGHQ�
S~EOLFR��GH�ORV�FRQWHQLGRV��DVt�FRPR�TXH�DTXHOORV�QR�OHVLRQHQ�GHUHFKRV�FXDOHVTXLHUD�GH�
WHUFHURV�� 9LHQD� &DSHOODQHV� QR� VH� REOLJD� D� FRQWURODU� \� QR� FRQWUROD�� QL� JDUDQWL]D� OD�
ILDELOLGDG��GLVSRQLELOLGDG�R�FRQWLQXLGDG�GHO�IXQFLRQDPLHQWR�GH�ORV�SURGXFWRV�R�VHUYLFLRV�
SXHVWRV�D� GLVSRVLFLyQ�GHO� XVXDULR�SRU� WHUFHURV�DORMDGRV� IXHUD�GHO� VLWLR�ZHE��SRU�OR�TXH�
H[FOX\H�FXDOTXLHU�UHVSRQVDELOLGDG�SRU�ORV�GDxRV�\�R�SHUMXLFLRV�GH�WRGD�QDWXUDOH]D�TXH�
SXHGDQ�GHEHUVH�D�OD�IDOWD�GH�GLVSRQLELOLGDG��ILDELOLGDG�R�FRQWLQXLGDG�GH�VX�$33�R�GH�VXV�
VHUYLFLRV��(O�XVXDULR�UHVSRQGHUi�GH�ORV�GDxRV�\�R�SHUMXLFLRV�GH�FXDOTXLHU�QDWXUDOH]D�TXH�
9LHQD�&DSHOODQHV�SXGLHUD� VXIULU� FRPR�FRQVHFXHQFLD�GHO� LQFXPSOLPLHQWR�SRU�SDUWH� GHO�
XVXDULR��GH�OD�OH\�R�GH�FXDOTXLHUD�GH�ODV�FRQGLFLRQHV�JHQHUDOHV�UHFRJLGDV�HQ�HO�SUHVHQWH�
DFXHUGR���

6DOYDJXDUGD�GH� ODV�1RUPDV�GH�XVR��6L� XQD�GH� ODV�HVWLSXODFLRQHV�GH� ODV�SUHVHQWHV�
1RUPDV� GH� XVR� IXHUD� GHFODUDGD� QXOD� R� LQRSHUDQWH�� HO� UHVWR� GH� ODV� &RQGLFLRQHV� VH�
PDQWHQGUiQ�HQ�ORV�WpUPLQRV�DFRUGDGRV��9,(1$�&$3(//$1(6�VH�FRPSURPHWH�D�VXVWLWXLU�
OD� HVWLSXODFLyQ� DIHFWDGD� SRU� OD� QXOLGDG�� DSUR[LPiQGRVH� OR�PiV� SRVLEOH� D� OD� LQWHQFLyQ�
LQLFLDOPHQWH�SHUVHJXLGD�SRU�ODV�SDUWHV��

6HJXULGDG�GH�0\�9LHQD��

0\�9LHQD�EXVFD�GDU�HO�VHUYLFLR�FRQ�ODV�Pi[LPDV�JDUDQWtDV��ODV�FRRNLHV�HPSOHDGDV�VRQ�
SURSLDV�QR�VH�FRPSDUWHQ�FRQ�WHUFHURV��QL�WDPSRFR�XVDPRV�FRRNLHV�GH�WHUFHUDV�SDUWHV��
/D� VHJXULGDG� GHO� VHUYLFLR� XVD� FHUWLILFDGRV� \� WUiILFR� HQFULSWDGR� 66/�� /D� SDVDUHOD�
EDQFDULD�HV�OD�HQFDUJDGD�GH�JHVWLRQDU�ORV�GDWRV�GH�WDUMHWD��0\�9LHQD�QR�DOPDFHQD�
HVWH�WLSR�GH�LQIRUPDFLyQ�WDQ�VHQVLEOH��

3RU�OR�WDQWR��0\�9LHQD�HPSOHDUi�UD]RQDEOHPHQWH�ORV�PHGLRV�D�VX�DOFDQFH�SDUD�SURYHHU�
GH�VLVWHPDV�GH�VHJXULGDG�TXH�SURWHMDQ�D�VXV�VLVWHPDV�\�D�ORV�GDWRV�FRQWHQLGRV�HQ�ORV�
PLVPRV�FRQWUD�DWDTXHV�GHOLEHUDGRV��VRIWZDUHV�PDOLJQRV��HWF��

1R� REVWDQWH�� HO� 8VXDULR� HQWLHQGH� \� DFHSWD� ORV� DVSHFWRV� TXH� FRPSRUWD� OD� SUHVWDFLyQ�
GH�VHUYLFLRV�D�WUDYpV�GH�,QWHUQHW�GDGR�HO�FDUiFWHU�DELHUWR��GHVFHQWUDOL]DGR�\�JOREDO�GH�OD�
UHG��3RU�HVWH�PRWLYR�0\�9LHQD�12�JDUDQWL]D� OD� LQH[SXJQDELOLGDG�GH�VXV�VLVWHPDV�GH�
VHJXULGDG�QL� OD�SULYDFLGDG�GH�OD� LQIRUPDFLyQ�DORMDGD�HQ�ORV�PLVPRV��0\�9LHQD�H[FOX\H��
FRQ�WRGD�OD�H[WHQVLyQ�SHUPLWLGD�SRU�OD�/H\��FXDOTXLHU�UHVSRQVDELOLGDG�GH�FXDOTXLHU�FODVH�
SRU� IDOORV� GH�VHJXULGDG� HQ� HO� VHUYLFLR� \� ODV� FRQVHFXHQFLDV� TXH� GH� HOORV� SXGLHUDQ�
GHULYDUVH��
�
,QWHUUXSFLRQHV�\�R�6XVSHQVLyQ�GHO�6LVWHPD�
�
&RQ�FDUiFWHU�JHQHUDO� ORV�GLIHUHQWHV�VHUYLFLRV�HVWDUiQ�GLVSRQLEOHV� LQLQWHUUXPSLGDPHQWH�
HQ�,QWHUQHW��6LQ�HPEDUJR��HO�8VXDULR�TXHGD�DSHUFLELGR�GH�TXH�0\�9LHQD�12�JDUDQWL]D�
HQ�PRGR�DOJXQR�HVWD�FRQWLQXLGDG�GHELGR�D�OD�QDWXUDOH]D�GHO�PHGLR�D�WUDYpV�GHO�TXH�VH�
SUHVWDQ��
�
(O�8VXDULR�HQWLHQGH�\�DFHSWD� ORV�DVSHFWRV�TXH�FRPSRUWD� OD�SUHVWDFLyQ�GH�VHUYLFLRV�D�
WUDYpV�GH�,QWHUQHW�GDGR�HO�FDUiFWHU�DELHUWR��GHVFHQWUDOL]DGR�\�JOREDO�GH�OD�UHG��
�
$Vt��SRU�HMHPSOR��D�WtWXOR�HQXQFLDWLYR�QR�H[KDXVWLYR��D�FRQWLQXDFLyQ��VH�UHFRJHQ�DOJXQDV�
GH� ODV� VLWXDFLRQHV� TXH� SXHGHQ� LQWHUUXPSLU� WHPSRUDOPHQWH� OD� SUHVWDFLyQ� GH� GLFKRV�



VHUYLFLRV��

x� 7DUHDV�GH�PDQWHQLPLHQWR�HQ�ORV�VHUYLGRUHV�\�R�OtQHDV�GH�GDWRV��

x� $YHUtDV�HQ�ORV�VHUYLGRUHV�\�R�OtQHDV�GH�GDWRV��

x� $WDTXHV�GHOLEHUDGRV�FRQWUD�OD�VHJXULGDG�H�LQWHJULGDG�GHO�VLVWHPD��

x� 9LUXV�LQIRUPiWLFRV�R�SUHVHQFLD�GH�FyGLJR�PDOLJQR�HQ�ODV�SiJLQDV�TXH�FRQIRUPDQ�
R�VRQ�DFFHVLEOHV�GHVGH�0\�9LHQD��

9LHQD� &DSHOODQHV� H[FOX\H�� FRQ� WRGD� OD� H[WHQVLyQ� SHUPLWLGD� SRU� OD� /H\�� FXDOTXLHU�
UHVSRQVDELOLGDG� GH� FXDOTXLHU� FODVH� GHULYDGD� GH� OD� LQWHUUXSFLyQ� WHPSRUDO� HQ� OD�
GLVSRQLELOLGDG�GH�0\�9LHQD��
�
(O�8VXDULR�TXHGD�DSHUFLELGR�GH�TXH�0\�9LHQD�SRGUi�HQ�FXDOTXLHU�PRPHQWR��D�VX�VROR�
FULWHULR� \� VLQ� REOLJDFLyQ� DOJXQD� GH� DYLVR� SUHYLR�� VXVSHQGHU� FRQ� FDUiFWHU� GHILQLWLYR� OD�
SUHVHQFLD�0\�9LHQD�\�SRU�WDQWR�GH�ORV�VHUYLFLRV�SUHVWDGRV�GHVGH�R�D�WUDYpV�GHO�PLVPR��
VLQ� SHUMXLFLR� GH� OR� TXH� VH� KXELHUH� GLVSXHVWR� DO� UHVSHFWR� HQ� ODV� FRUUHVSRQGLHQWHV�
&RQGLFLRQHV� 3DUWLFXODUHV�� 9LHQD� &DSHOODQHV� TXHGD� H[LPLGD� GH� FXDOTXLHU� WLSR� GH�
UHVSRQVDELOLGDG� GH� FXDOTXLHU� FODVH� GHULYDGD� GH� ODV� FRQVHFXHQFLDV� TXH� SXGLHUDQ�
SURGXFLUVH� SRU� OD� VXVSHQVLyQ�GHILQLWLYD�HQ�OD�SUHVWDFLyQ�GH�GLFKRV�VHUYLFLRV��

3URSLHGDG�LQWHOHFWXDO�H�LQGXVWULDO�
�
7RGR�HO�VRIWZDUH�\�ORV�FRQWHQLGRV�GH�0\�9LHQD��LQFOXLGRV��WH[WRV��DQLPDFLRQHV��LPiJHQHV�
HWF�� DVt� FRPR� ODV�PDUFDV�� QRPEUHV� FRPHUFLDOHV� R� VLJQRV� GLVWLQWLYRV�PRVWUDGRV�� VRQ�
SURSLHGDG�GH�9LHQD�&DSHOODQHV�R�GH�WHUFHURV�\�HVWiQ�SURWHJLGRV��SRU�ODV�OH\HV�QDFLRQDOHV�
H�LQWHUQDFLRQDOHV�GH�SURSLHGDG�LQWHOHFWXDO�H�LQGXVWULDO��
�
0\�9LHQD�FRQFHGH�DO�8VXDULR�XQD�OLFHQFLD�GH�XVR�GHO�VLVWHPD�SRU�HO�HVSDFLR�GHO�WLHPSR�
TXH�GXUH�OD�UHODFLyQ�HQWUH�0\�9LHQD�\�HO�8VXDULR��&XDOTXLHU�IRUPD�GH�WHUPLQDFLyQ�GH�OD�
UHODFLyQ�LPSOLFDUi�QHFHVDULD�\�DXWRPiWLFDPHQWH�OD�UHYRFDFLyQ�OD�PLVPD��

1LYHOHV�GH�DFFHVR�\�UHJLVWUR�GH�XVXDULRV��
�
&RQ�FDUiFWHU�JHQHUDO�OD�GHVFDUJD�GH�OD�$33�0\�9LHQD�\�HO�DFFHVR�D�OD�SRUWDGD�\�SULPHURV�
QLYHOHV�GH� LQIRUPDFLyQ�VHUYLGRV�HV� OLEUH�\�QR�H[LJH� OD�SUHYLD�VXVFULSFLyQ�R� UHJLVWUR�GH�
8VXDULR��
�
1R�REVWDQWH��9LHQD�&DSHOODQHV�FRQGLFLRQD�HO�DFFHVR�JHQHUDO�D� OD�$33�0\�9LHQD�\� OD�
XWLOL]DFLyQ� GH� ORV� 6HUYLFLRV� TXH� D� WUDYpV� GH� OD� PLVPD� VH� SUHVWHQ� D� OD� SUHYLD�
FXPSOLPHQWDFLyQ�GHO�FRUUHVSRQGLHQWH�UHJLVWUR�GH�8VXDULR��$VLPLVPR��9LHQD�&DSHOODQHV�
SRGUi� SRQHU� D� GLVSRVLFLyQ� GH� ORV� 8VXDULRV� GHWHUPLQDGRV� 6HUYLFLRV� FX\D� XWLOL]DFLyQ�
SXGLHUD� UHTXHULU� OD� FXPSOLPHQWDFLyQ� GH� UHJLVWURV� DGLFLRQDOHV� \�R� VDWLVIDFFLyQ� GH�
GHWHUPLQDGDV�FRQWUDSUHVWDFLRQHV�GLQHUDULDV��(O�ORV�FLWDGR�V�UHJLVWUR�V�VH�HIHFWXDUi�Q�HQ�
OD�IRUPD�H[SUHVDPHQWH�LQGLFDGD�HQ�HO�SURSLR�VHUYLFLR�R�HQ�ODV�FRQGLFLRQHV�SDUWLFXODUHV�
TXH�OR�UHJXOHQ��
�
&RQ� FDUiFWHU� JHQHUDO�� 9LHQD�&DSHOODQHV� VH� UHVHUYD� HO� GHUHFKR� GH� QHJDU� D� FXDOTXLHU�
SDUWLFXODU��HPSUHVD�R�SURIHVLRQDO�HO�DOWD�FRPR�&OLHQWH��



�
&XDOTXLHU� VROLFLWXG� R� WUDWDPLHQWR� GH�GDWRV� SHUVRQDOHV� GH�8VXDULR�SRU�SDUWH�GH�9LHQD�
&DSHOODQHV��R�LQWURGXFFLyQ�GH�GDWRV�GH�8VXDULRV�HQ�OD�$33�0\�9LHQD�SRU�SDUWH�WDQWR�GH�
ORV�SURSLRV�8VXDULRV�R�GH�$GPLQLVWUDGRUHV�GH� 
XVXDULRV�HPSUHVD
��VH�GHEHUi�HIHFWXDU�
FRQ�HVFUXSXORVR�UHVSHWR�D�OD�OHJLVODFLyQ�YLJHQWH�HQ�PDWHULD�GH�'DWRV�3HUVRQDOHV��

2EOLJDFLRQHV�GHO�XVXDULR��
�
6HUiQ�REOLJDFLRQHV�GHO�8VXDULR��VLQ�GHWULPHQWR�GH�ODV�TXH�VXUMDQ�D�SDUWLU�GHO�FODXVXODGR�
GH�HVWH�GRFXPHQWR��ODV�VLJXLHQWHV��

x� (O�8VXDULR�YHQGUi�REOLJDGR�D�JDUDQWL]DU�OD�YHUDFLGDG�\�H[DFWLWXG�GH�ORV�GDWRV�GH�
UHJLVWUR�LQWURGXFLGRV�HQ�ORV�VLVWHPDV�GH�LQIRUPDFLyQ�GH�0\�9LHQD�\�OOHYDU�D�FDER�
FXDQWDV� DFWXDOL]DFLRQHV� GH� ORV� PLVPRV� IXHUHQ� QHFHVDULDV� R� FRPXQLFDU� FRQ�
FDUiFWHU�LQPHGLDWR�FXDOTXLHU�PRGLILFDFLyQ�HQ�ORV�PLVPRV��(Q�WRGR�FDVR�HO�8VXDULR�
VHUi�HO�~QLFR�UHVSRQVDEOH�GH�ODV�PDQLIHVWDFLRQHV�IDOVDV�R�LQH[DFWDV�TXH�UHDOLFH�\�
GH�ORV�SHUMXLFLRV�TXH�FDXVH�D�9LHQD�&DSHOODQHV�R�D�WHUFHURV�SRU�OD�LQIRUPDFLyQ�
TXH�IDFLOLWH��

x� &XVWRGLDU�HO��XVXDULR��\�OD��SDODEUD�FODYH�GH�DFFHVR��IDFLOLWDGRV�HQ�0\�9LHQD�SRU�
HO� 8VXDULR� FRQ� GLOLJHQFLD�� LPSLGLHQGR� HO� DFFHVR� GH� WHUFHUDV� SHUVRQDV� QR�
DXWRUL]DGRV�D�ODV�PLVPRV�\�SRU�WDQWR�DVHJXUDQGR�VX�FRQILGHQFLDOLGDG��

x� 1RWLILFDU� D� 9LHQD� &DSHOODQHV� FRQ� FDUiFWHU� LQPHGLDWR� FXDOTXLHU� LQGLFLR� GH� OD�
H[LVWHQFLD�GH�XQD�YLRODFLyQ�HQ�OD�VHJXULGDG�GH�0\�9LHQD��GH�XVRV�LQDSURSLDGRV�R�
SURKLELGRV�GH�ORV�VHUYLFLRV�SUHVWDGRV�GHVGH�HO�PLVPR��R�GH�IDOORV�GH�VHJXULGDG�GH�
FXDOTXLHU�tQGROH����

x� +DFHU�EXHQ�XVR�GH�ORV�FRQWHQLGRV��LQIRUPDFLyQ�\�VHUYLFLRV�SUHVWDGRV�GHVGH�R�D�
WUDYpV� GH� OD� $33� 0\� 9LHQD�� FRQIRUPH� D� OD� OH\�� OD� EXHQD� IH� \� D� ODV� EXHQDV�
FRVWXPEUHV�JHQHUDOPHQWH�DFHSWDGDV��FRPSURPHWLpQGRVH�H[SUHVDPHQWH�D��

�
R� $EVWHQHUVH�GH�UHDOL]DU�SUiFWLFDV�R�XVRV�GH�ORV�VHUYLFLRV�FRQ�ILQHV�LOtFLWRV��

IUDXGXOHQWRV�� OHVLYRV�GH�GHUHFKRV�R� LQWHUHVHV�GH�9LHQD�&DSHOODQHV�R�GH�
WHUFHURV��LQIUDFWRUHV�GH�ODV�QRUPDV�FRQWHQLGDV�HQ�HO�SUHVHQWH�FRQWUDWR��

R� $EVWHQHUVH� GH� UHDOL]DU� FXDOTXLHU� WLSR� GH� DFFLyQ� TXH� SXGLHUD� LQXWLOL]DU��
VREUHFDUJDU�R�GDxDU�VLVWHPDV��HTXLSRV�R�VHUYLFLRV�GH�9LHQD�&DSHOODQHV�R�
DFFHVLEOHV�GLUHFWD�R�LQGLUHFWDPHQWH�D�WUDYpV�GH�0\�9LHQD��

R� 5HVSHWDU� ORV� GHUHFKRV� GH� SURSLHGDG� LQWHOHFWXDO� H� LQGXVWULDO� GH� 9LHQD�
&DSHOODQHV� \� GH� WHUFHURV� VREUH� ORV� FRQWHQLGRV�� LQIRUPDFLyQ� \� VHUYLFLRV�
SUHVWDGRV� GHVGH� R� D� WUDYpV� GH� 0\� 9LHQD�� DEVWHQLpQGRVH� FRQ� FDUiFWHU�
JHQHUDO�GH�FRSLDU��GLVWULEXLU�� UHSURGXFLU�R�FRPXQLFDU�HQ�IRUPD�DOJXQD�ORV�
PLVPRV� D� WHUFHURV�� GH� QR�PHGLDU� DXWRUL]DFLyQ� H[SUHVD� \� SRU� HVFULWR� GH�
9LHQD�&DSHOODQHV�R�GH�ORV�WLWXODUHV�GH�GLFKRV�GHUHFKRV��

�
x� 4XHGD� H[SUHVDPHQWH� SURKLELGD� OD� UHYHQWD� GH� FXDOTXLHUD� GH� ORV� VHUYLFLRV� R�

FRQWHQLGRV�SUHVWDGRV�GHVGH�R�D�WUDYpV�GH�0\�9LHQD��
�

0RWLYRV�GH�H[FOXVLyQ�



9,(1$�&$3(//$1(6�VH�UHVHUYD�HO�GHUHFKR�GH�H[FOXLU��WHPSRUDO�R�GHILQLWLYDPHQWH�D�ORV�
XVXDULRV�HQ�FXDOTXLHUD�GH� ORV�VLJXLHQWHV�VXSXHVWRV��3RU�LQFXPSOLPLHQWR�GH�FXDOTXLHUD�
GH� ODV� &RQGLFLRQHV� *HQHUDOHV� GH� 8VR� HVWDEOHFLGRV� HQ� HO� SUHVHQWH� GRFXPHQWR�� 3RU�
LQFXPSOLPLHQWR�GH�ODV�OH\HV�� OD�PRUDO��\�HO�2UGHQ�S~EOLFR��/D�H[FOXVLyQ�GHO�XVXDULR�QR�
VXSRQGUi� OD� UHQXQFLD� GH� 9,(1$� &$3(//$1(6� D� UHDOL]DU� ODV� DFFLRQHV� OHJDOHV�
FRUUHVSRQGLHQWHV� R� ODV�LQGHPQL]DFLRQHV� TXH� HQ� GHUHFKR� FRUUHVSRQGDQ�� 3URSLHGDG�
,QWHOHFWXDO�H� ,QGXVWULDO�� �

7RGD�OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�0\�9LHQD��VX�GLVHxR�JUiILFR��HO�FyGLJR��HVWi�SURWHJLGD�
SRU� GHUHFKRV� GH� DXWRU� X� RWURV� GHUHFKRV� GH� SURWHFFLyQ� GH� OD� SURSLHGDG� LQWHOHFWXDO� H�
LQGXVWULDO��(VWRV�GHUHFKRV�SHUWHQHFHQ�H[FOXVLYDPHQWH�D�9,(1$�&$3(//$1(6�R�OH�KDQ�
VLGR�OLFHQFLDGRV�SRU�VXV�WLWXODUHV��1R�VH�SHUPLWH��VLQ�SHUMXLFLR�GH�OR�UHFRJLGR�ODV�SUHVHQWHV�
1RUPDV� GH� XVR�� OD� GLVWULEXFLyQ�� PRGLILFDFLyQ�� FHVLyQ�� FRPXQLFDFLyQ� S~EOLFD��
UHSURGXFFLRQHV�QL�FXDOTXLHU�RWUR�DFWR�GH�SDUWH�R�OD�WRWDOLGDG�GH�OD�LQIRUPDFLyQ�SXEOLFDGD�
GH�0\�9LHQD�VLQ�DXWRUL]DFLyQ�SUHYLD�GH�9,(1$�&$3(//$1(6���

(O�XVXDULR��GHEHUi�XWLOL]DU� ORV�FRQWHQLGRV�H� LQIRUPDFLRQHV� UHFRJLGRV�HQ�0\�9LHQD��GH�
IRUPD� GLOLJHQWH�� FRUUHFWD� \� OtFLWD�� \� HQ� FRQFUHWR�� ~QLFDPHQWH� SDUD� XVR� SHUVRQDO� \� QR�
FRPHUFLDO��VLHPSUH�\�FXDQGR�QR�VH�HOLPLQH�R�PRGLILTXH�HO�FRQWHQLGR�R�FXDOTXLHU�PHQFLyQ�
GH� IXHQWHV�� FRS\ULJKW� \� GHPiV� GDWRV� LGHQWLILFDWLYRV� GH� GHUHFKRV� GH� 9,(1$�
&$3(//$1(6� R� GH� WHUFHURV�� HV� GHFLU� UHVSHWDQGR� VX� IRUPD� RULJLQDO�� &XDOTXLHU�
UHSURGXFFLyQ�R�FRSLD��GLVWULEXFLyQ�R�SXEOLFDFLyQ��GH�FXDOTXLHU�FODVH��GHO�FRQWHQLGR�GH�OD�
LQIRUPDFLyQ� SXEOLFDGD� HQ� 0\� 9LHQD� VLQ� DXWRUL]DFLyQ� SUHYLD� \� SRU� HVFULWR� GH� 9,(1$�
&$3(//$1(6�TXHGD�SURKLELGD��/D�DXWRUL]DFLyQ�SDUD�OD�UHSURGXFFLyQ�SXHGH�VROLFLWDUVH�
D�OD�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�DGPLQLVWUDFLRQ#YLHQDFDSHOODQHV�FRP��

(Q�FDVR�GH�TXH�FXDOTXLHU�XVXDULR�R�WHUFHUR�FRQVLGHUH�TXH�FXDOTXLHUD�GH�ORV�FRQWHQLGRV�
H[LVWHQWHV�HQ�0\�9LHQD�KDQ�VLGR�LQWURGXFLGR�HQ�OD�PLVPD�FRQ�YXOQHUDFLyQ�GH�GHUHFKRV�
GH�DXWRU�X�RWURV�GHUHFKRV�GH�SURWHFFLyQ�GH�OD�SURSLHGDG�LQWHOHFWXDO��URJDPRV�FRPXQLTXH�
D�9,(1$�&$3(//$1(6�GLFKD�FLUFXQVWDQFLD�� UHPLWLHQGR�QRWLILFDFLyQ�D� OD�GLUHFFLyQ�GH�
FRUUHR� HOHFWUyQLFR� DGPLQLVWUDFLRQ#YLHQDFDSHOODQHV�FRP� �� TXH� LQFOX\D�� DO� PHQRV�� ORV�
VLJXLHQWHV�H[WUHPRV��

D�� 1RPEUH��GLUHFFLyQ��Q~PHUR�GH�WHOpIRQR�\�GLUHFFLyQ�GH�H�PDLO�GHO�UHFODPDQWH��

E�� 'DWRV� GHO� WLWXODU� GH� ORV� GHUHFKRV� GH� DXWRU� X� RWURV� GHUHFKRV� GH� SURWHFFLyQ� GH� OD�
SURSLHGDG�LQWHOHFWXDO�TXH�SXGLHVHQ�KDEHU�VLGR�LQIULQJLGRV��

F�� ,QGLFDFLyQ�GH�ORV�FRQWHQLGRV�LQIULQJLGRV�\�XELFDFLyQ�HQ�(/�6,7,2�:(%��

G�� 'HFODUDFLyQ� GH� TXH� OD� LQWURGXFFLyQ� GH� ORV� FRQWHQLGRV� KD� VLGR� LQWURGXFLGD� VLQ�
DXWRUL]DFLyQ�H[SUHVD�GHO�WLWXODU�GH�ORV�GHUHFKRV�GH�DXWRU�X�RWURV�GHUHFKRV�GH�SURSLHGDG�
LQWHOHFWXDO�� 6LQ� SHUMXLFLR� GH� OR� VHxDODGR� HQ� ORV� SiUUDIRV� SUHFHGHQWHV�� 9,(1$�
&$3(//$1(6�VH�UHVHUYD�HO�GHUHFKR�GH�GHIHQGHUVH�FRQWUD�UHFODPDFLRQHV�IXQGDGDV�HQ�
QRUPDWLYD�YLJHQWH��
�
/H\�DSOLFDEOH�\�IXHUR�
�
/RV�SUHVHQWHV�WpUPLQRV�\�FRQGLFLRQHV�VH�UHJLUiQ�H�LQWHUSUHWDUiQ�HQ�WRGRV�\�FDGD�XQR�GH�
VXV�H[WUHPRV�SRU�OD�/H\�(VSDxROD��
�



(Q�FDVR�GH�TXH�HO�8VXDULR�WHQJD�OD�FRQVLGHUDFLyQ�OHJDO�GH�&RQVXPLGRU��SRGUi�VROXFLRQDU�
FXDOTXLHU�FXHVWLyQ�OLWLJLRVD�DQWH�ORV�-X]JDGRV�\�7ULEXQDOHV�GH�VX�GRPLFLOLR��
�
(Q� FDVR�GH� TXH� HO�8VXDULR� QR� WHQJD� OD� FRQVLGHUDFLyQ� OHJDO�GH�&RQVXPLGRU�� DFXHUGD�
VRPHWHUVH� H[SUHVDPHQWH� D� OD� MXULVGLFFLyQ� GH� ORV� -X]JDGRV� \� 7ULEXQDOHV� GH� 0DGULG�
&DSLWDO���
�
3ODWDIRUPD� GH� 5HVROXFLyQ� GH� /LWLJLRV� HQ� /tQHD�� /D� &RPLVLyQ� (XURSHD� IDFLOLWD� XQD�
SODWDIRUPD�RQOLQH�GH�UHVROXFLyQ�GH�OLWLJLRV��TXH�VH�HQFXHQWUD�GLVSRQLEOH�HQ�HO�VLJXLHQWH�
HQODFH�� KWWS���HF�HXURSD�HX�FRQVXPHUV�RGU�� D� WUDYpV� GHO� FXDO� VH� SRGUiQ� WUDPLWDU�
UHFODPDFLRQHV�GH� FRQWUDWDFLRQHV� UHDOL]DGDV� RQOLQH�� &RUUHR� HOHFWUyQLFR� GH� FRQWDFWR��
P\#YLHQDFDSHOODQHV�FRP��
�
3ULYDFLGDG�
�
5HVSRQVDEOH�GHO�ILFKHUR�\�GHO�VLWLR�ZHE�
�
9,(1$� 5(3267(5,$� &$3(//$1(6�� 6�$��� 1,)� $����������� FRQ� 'RPLFLOLR� HQ� &��
4XtPLFDV�QR� ���� ������ $OFRUFyQ� �0DGULG�� ������ &RQVWLWXLGD� HQ�0DGULG� FRQ� IHFKD� ��
GH�GLFLHPEUH�GH��������DGDSWDGRV�VXV�(VWDWXWRV�6RFLDOHV�FRQ�IHFKD����GH�DEULO�GH������
H�LQVFULWD�HQ�HO�5HJLVWUR�0HUFDQWLO�GH�0DGULG��7RPR�������)ROLR������+RMD�0��������7HOI��
�������������\�)D[���������������
�
'DWRV�SHUVRQDOHV�WUDWDGRV�
�
/RV� GDWRV� LQFRUSRUDGRV� VHUiQ� LQIRUPDGRV� HQ� HO� PRPHQWR� GHO� UHJLVWUR�� LQFOX\HQ��
HQWUH�RWURV��GDWRV�LGHQWLILFDWLYRV�\�GDWRV�GH�FRQWDFWR��
�
)XQGDPHQWRV�MXUtGLFRV�\�ILQDOLGDGHV�GHO�WUDWDPLHQWR�
�
6XV�GDWRV�VHUiQ�WUDWDGRV�FRQ�VX�FRQVHQWLPLHQWR�DO�GDUVH�GH�DOWD�OD�$33�0\�9LHQD��VLHQGR�
HVWULFWDPHQWH�QHFHVDULRV�SDUD�VX�XWLOL]DFLyQ��FRQ�ODV�VLJXLHQWHV�ILQDOLGDGHV��

x� *HVWLRQDU�VX�VROLFLWXG�GH�FRQWDFWR�
x� *HVWLRQDU��HQ�VX�FDVR��HO�DOWD�HQ�OD�DSOLFDFLyQ��
x� 5HDOL]DU�HQFXHVWDV�SDUD�OD�PHMRUD�GH�QXHVWURV�VHUYLFLRV��
x� (QYLDU� LQIRUPDFLyQ� GH� VHUYLFLR� VREUH� HO� XVR� GH� 0\� 9LHQD��6XV� GDWRV� VHUiQ�

WUDWDGRV� HQ� EDVH� DO� LQWHUpV� OHJtWLPR� GH� 9LHQD� &DSHOODQHV� FRQ� ODV� VLJXLHQWHV�
ILQDOLGDGHV��

�
R� (QYLDU� LQIRUPDFLyQ� VREUH� SURPRFLRQHV� \� VHUYLFLRV� SURSLRV� GH� 9LHQD�

&DSHOODQHV�SRU�FXDOTXLHU�PHGLR�GH�FRQWDFWR�IDFLOLWDGR��KDVWD�TXH�HO�8VXDULR�
VH�RSRQJD�D�HOOR��DVt�FRPR�HQYLDU�SURPRFLRQHV�R�IHOLFLWDFLRQHV�HQ�UHODFLyQ�
D�IHFKDV�VHxDODGDV��WDOHV�FRPR�IHVWLYLGDGHV�R�FXPSOHDxRV��SRU�FXDOTXLHU�
PHGLR�GH�FRQWDFWR�IDFLOLWDGR��KDVWD�TXH�HO�8VXDULR�VH�RSRQJD�D�HOOR��

3XHGH�UHDOL]DU�OD�FRQILJXUDFLyQ�GH�ODV�QRWLILFDFLRQHV�HQ�HO�DSDUWDGR�3HUILO�GH�OD�$33�
0\�9LHQD��GiQGRVH�GH�EDMD�GH�ORV�VHUYLFLRV�RIHUWDGRV��DVt�FRPR�GH�ODV�QRWLILFDFLRQHV��
�



'HVWLQDWDULRV�GH�ORV�'DWRV��
�
3URYHHGRUHV�GH�VHUYLFLR�
�
3RGHPRV�FRPSDUWLU�SDUWH�GH�VXV�GDWRV�GH�FDUiFWHU�SHUVRQDO�FRQ�QXHVWURV�SURYHHGRUHV�
GH� VHUYLFLRV� GH� FRPXQLFDFLRQHV�� (Q� FXDOTXLHU� FDVR�� SXHGHV� HVWDU� VHJXUR� GH� TXH�
WRPDPRV� WRGDV� ODV� PHGLGDV� UD]RQDEOHV� SDUD� REWHQHU� ORV� FRPSURPLVRV� GH� QXHVWURV�
SURYHHGRUHV�GH�WUDWDU�WXV�GDWRV�SHUVRQDOHV�FRQ�HO�PLVPR�QLYHO�GH�SURWHFFLyQ�FRQ�HO�TXH�
ORV�WUDWDPRV�QRVRWURV��
�
(Q�HVWH� VHQWLGR��XWLOL]DPRV�VHUYLFLRV�RQOLQH�GH�HQYtR�GH�FRPXQLFDFLRQHV�HOHFWUyQLFDV�
606� \� 5HOD\� GH� FRUUHR� HOHFWUyQLFR� SURYLVWDV� SRU� HPSUHVDV� FyPR� 7HOHIyQLFD�� $:6�
$PD]RQ��XELFDGDV�HQ�OD�8QLyQ�(XURSHD��TXH�DSRUWDQ�ODV�JDUDQWtDV�DGHFXDGDV�SDUD�HO�
WUDWDPLHQWR�GH�GDWRV�SHUVRQDOHV��
�
&XPSOLPLHQWR�OHJDO�\�6HJXULGDG�
�
3XHGH� VHU� QHFHVDULR�� SRU� UHTXHULPLHQWR� OHJDO�� SURFHGLPLHQWR� MXGLFLDO�� OLWLJLR� \�R�
UHTXHULPLHQWR�GH�DXWRULGDGHV�\�RUJDQLVPRV�S~EOLFRV�FRPXQLFDU�VXV�GDWRV�SHUVRQDOHV�D�
ODV�FRUUHVSRQGLHQWHV�$GPLQLVWUDFLRQHV�X�ÏUJDQRV�3~EOLFRV��
�
7LHPSR�GH�FRQVHUYDFLyQ�
�
&RQ�ODV�ILQDOLGDGHV�DQWHV�PHQFLRQDGDV�VXV�GDWRV�VHUiQ�WUDWDGRV�FRQ�VX�FRQVHQWLPLHQWR�
PLHQWUDV� VH� PDQWHQJD� OD� UHODFLyQ� FRPHUFLDO� \� ORV� VHUYLFLRV� FRQWUDWDGRV��
SRVWHULRUPHQWH�VXV� GDWRV� TXHGDUiQ� EORTXHDGRV� \� FRQVHUYiQGRVH� ~QLFDPHQWH� D�
GLVSRVLFLyQ�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��-XHFHV�\�7ULEXQDOHV�SDUD�OD�DWHQFLyQ�GH�
ODV� SRVLEOHV� UHVSRQVDELOLGDGHV� QDFLGDV� GHO� WUDWDPLHQWR� \�R� GH� OD� UHODFLyQ� MXUtGLFD�
VXE\DFHQWH��GXUDQWH�HO�SOD]R�GH���DxRV��HQ�YLUWXG�GH�OD�OHJLVODFLyQ�FLYLO��PHUFDQWLO��ODERUDO��
ILVFDO�\�DGPLQLVWUDWLYD��
/RV� GDWRV� SDUD� UHPLWLUOH� LQIRUPDFLyQ� FRPHUFLDO� SURSLD� GH� 9LHQD� &DSHOODQHV� VHUiQ�
PDQWHQLGRV� FRQ� FDUiFWHU� LQGHILQLGR� KDVWD� TXH� XVWHG� PDQLILHVWH� VX� YROXQWDG� GH�
FDQFHODUORV�R�VH�RSRQJD�D�OD�ILQDOLGDG�VHJ~Q�HO�SURFHGLPLHQWR�HVWDEOHFLGR�SUHYLDPHQWH��
�
6XV�GHUHFKRV�
�
(O�8VXDULR�SRGUi�UHYRFDU�HO�FRQVHQWLPLHQWR�SUHVWDGR��DVt�FRPR�HMHUFHU�VXV�GHUHFKRV�GH�
DFFHVR�� UHFWLILFDFLyQ�� FDQFHODFLyQ�VXSUHVLyQ�� RSRVLFLyQ�� OLPLWDFLyQ� \� SRUWDELOLGDG� D�
WUDYpV�GH�FRUUHR�SRVWDO�D�OD�GLUHFFLyQ�LQGLFDGD�HQ�HO�SUHVHQWH�GRFXPHQWR��R�D�WUDYpV�GH�
FRUUHR� HOHFWUyQLFR� D� SURWHFFLRQ�S�G#YLHQDFDSHOODQHV�FRP� GHVGH� OD� FXHQWD� GH� FRUUHR�
HOHFWUyQLFR�FRQ�OD�TXH�VH�UHJLVWUy�HQ�0\�9LHQD��DSRUWDQGR�HQ�WRGR�FDVR�FRSLD�GH�VX�'1,�
R�GRFXPHQWR�HTXLYDOHQWH��

7DPELpQ�WLHQH�GHUHFKR�D�SUHVHQWDU�DQWH�OD�$JHQFLD�(VSDxROD�GH�3URWHFFLyQ�GH�'DWRV�
FXDOTXLHU�TXHMD�TXH�SXHGD�WHQHU�FRQ�UHVSHFWR�DO�SURFHVDPLHQWR�GH�VXV�GDWRV�SHUVRQDOHV�
SRU�SDUWH�GH�OD�$SS��

�
&RQGLFLRQHV�GH�OHJDOHV�\�GH�XVR�GHO�SURJUDPD�GH�ILGHOL]DFLyQ�³9LHQDFRLQV´�

(O�XVR�GH� OD� WDUMHWD�9LUWXDO�VXSRQH�SDUD� ORV�XVXDULRV�GH�0\�9LHQD�HO�DFFHVR�D�QXHVWUR�



SURJUDPD�GH�ILGHOL]DFLyQ�SRU�SXQWRV�³9LHQDFRLQV´��REWHQLHQGR�ORV�VLJXLHQWHV�GHUHFKRV�\�
VXMHWR�D�FRQGLFLRQHV�\�REOLJDFLRQHV��
L�� 2EWHQHU�HQ�³&XSRQHV�GH�FRPSUD�YLUWXDO´�SRU�XQ�SRUFHQWDMH�GHWHUPLQDGR�GH�OD�SDUWH�
HQWHUD� GHO� LPSRUWH� GH� OD� FRPSUD� R� FRQVXPLFLyQ� HIHFWXDGD� HQ� ORV� HVWDEOHFLPLHQWRV�
DGKHULGRV��/RV�9LHQDFRLQV�SRGUiQ�VHU�FDQMHDGDV�D�WUDYpV�GH�FXSRQHV�GH�FRPSUD�SDUD�
HO�FRQVXPR�HQ�WLHQGD�FXDQGR�HO�VDOGR�GH�9LHQHWDV�DOFDQFH�HO�YDORU�PtQLPR�GH���(XUR��
����9LHQDFRLQV���3RU�RWUD�SDUWH�ORV�9LHQDFRLQV�VH�SRGUiQ�HPSOHDU�HQ�ODV�FRPSUDV�GHVGH�
OD�$SS�VLQ� OLPLWDFLyQ��VyOR� WHQGUiQ�FRPR�Pi[LPR�GH�GHVFXHQWR�HFRQyPLFR�FXPSOLU� OD�
QHFHVLGDG�GH�H[LVWLU�XQD�FRPSUD�SRVLWLYD�DSUR[LPDGD�GH���(XUR��SDUD�SRGHU�FHUUDU�HO�
SURFHVR� GH� FRPSUD� FRQ� YDORUHV�PD\RUHV� TXH� FHUR�� GHVFRQWiQGRVH� D� UD]yQ� GH� �����
FpQWLPRV�GH�HXUR�SRU�FDGD�SXQWR�9LHQDFRLQ�FDQMHDGR��

LL�� 9LHQD�&DSHOODQHV�VH�UHVHUYD�HO�GHUHFKR�GH�DXPHQWDU�HO�SRUFHQWDMH�R�OD�FXDQWtD�GH�
FRQFHVLyQ�GH�9LHQDFRLQV�OLEUHPHQWH�FRQ�ILQHV�SURPRFLRQDOHV�\�FRPHUFLDOHV��FRPR�SRU�
HMHPSOR��KRUDULRV��SURGXFWRV�R�PRGDOLGDGHV�GH�FRPSUD��

LLL�� /RV� FXSRQHV� GH� FRPSUD� TXH� VH� REWLHQHQ� GHO� FDQMH� GH� 9LHQDFRLQV�� WLHQHQ� XQD�
YDOLGH]�GH����GtDV�WUDV�HO�FDQMH�\�DSDUHFHUiQ�HQ�OD�$SS�WDQWR�VX�YDORU��VX�FDGXFLGDG�\�
ODV�FRQGLFLRQHV�GH�XVR�GH�FDGD�XQR��

LY�� 6yOR�SRGUi�XVDUVH�XQ�FXSyQ�SRU�FDGD�RSHUDFLyQ�GH�FRPSUD�HQ�WLHQGD��

Y�� (Q�HO�FDVR�GH�DERQDU�XQD�FRPSUD�R�FRQVXPLFLyQ�FRQ�FXSRQHV��VL�VH�VXSHUD�HO�YDORU�
HFRQyPLFR�GH�OD�FRPSUD��QR�KDEUi�OXJDU�D�GHYROXFLyQ�GHO�UHVWDQWH�GH�QLQJXQD�IRUPD��
YL�� 9LHQD�&DSHOODQHV�VH�UHVHUYD�HO�GHUHFKR�GH�XVR�GH�ORV�FXSRQHV�GH�FRPSUD��SXGLHQGR�
H[FOXLU�OD�XWLOL]DFLyQ�GH�ORV�PLVPR�SDUD�GHWHUPLQDGRV�SURGXFWRV��3RU�HMHPSOR��5HFDUJDV�
GH�PyYLOHV��SURGXFWRV�R�VHUYLFLRV�GH�WHUFHURV��HWF��
YLL��/D�FDQFHODFLyQ�GH�OD�FXHQWD�GH�FOLHQWH��FRQOOHYDUi�OD�FDQFHODFLyQ�GH�ORV�9LHQDFRLQV�
DFXPXODGRV�� VLQ� SRVLELOLGDG� GH� UHFODPDFLyQ� GH� VX� FXDQWtD� HFRQyPLFD� EDMR� QLQJ~Q�
VXSXHVWR��

YLLL��9LHQD�&DSHOODQHV�LQIRUPDUi�SUHYLDPHQWH�D�ORV�6RFLRV�7LWXODUHV�HQ�HO�VXSXHVWR�GH�
TXH�GHFLGD�DOJ~Q�FDPELR�R�FDQFHODFLyQ�GH�ORV�EHQHILFLRV�GHO�SURJUDPD��UHVSHWDQGR�HQ�
FXDOTXLHU�FDVR�ORV�EHQHILFLRV�DFXPXODGRV�SRU�HO�6RFLR�7LWXODU��

L[�� 3DUD�XVDU�ORV�FXSRQHV�HV�QHFHVDULR�PRVWUDUORV�GHVGH�OD�$SS�HQ�XQ�WHUPLQDO�PyYLO��
QR� VLHQGR� YiOLGD� OD� SUHVHQWDFLyQ� SRU� FXDOTXLHU� RWUR� VRSRUWH�� SRU� HMHPSOR�� SDSHO��
$GHPiV��SRGUi�VROLFLWDUVH�OD�LGHQWLILFDFLyQ�GHO�FOLHQWH��SDUD�HO�FDQMH�EDMR�HO�FULWHULR�GHO�
HPSOHDGR�TXH�HVWi�UHDOL]DQGR�OD�WUDQVDFFLyQ��

[�� /RV�9LHQDFRLQV�QR�WLHQHQ�FDGXFLGDG�\�H[LVWH�GHQWUR�GH�OD�$SS�XQD�KHUUDPLHQWD��SDUD�
YHU�VX�REWHQFLyQ�\�FRQVXPR���FDQMH��

�

�

&RQGLFLRQHV�0\�9LHQD�

9HUVLyQ����������


