
�┼ၾ7,787㟡⌊ᦒ䧝LସLᝐ$/�'઀ ⮏䦌ဦଃ઀�ઢ෢ᾃ䦌ጃ172�(䦌ᱍ䤺઀။$5,$/�'ଃଃ

䦌ဦ₵O&OᝐLဦ '઀ ။ဦဦ଱ⓗ෤₄଱ⳣସ଱

)HFKD�M����������

┼઀ଃ઀ᦨ'$'� � ထ઀ဦဦ઀丩䦌Lᢥ₵72 9HUVL�Q����
2,5(&&,21�*(1(5$/

���

2(67L�1-85L',&$ 3DJLQD����GH��

)(&+$
�''�00�$$$$�� 6HSWLHPEUH�GH�����

'(3(1'(1&,$
ဦဦ�઀ᝒ઀効

68%',5(&&L�1� $'0,1,675$7,9$�<�),1$1&,(5$

',5,*,'2�$� ',.(&&L�1�*(1(5$/

(,�D၈ဦဦ � ྋ ⽉⸋⽉⹠⸐WX⽉�⽉䧑OLWLFᾆGH ᢮�⽉஦ᦦL⽉EI⽉�ၣ�ᩖଋᾃI╿HV�HVH㙂Lଋ⸌LાH7

(VWDGR��VHUYLU� D� OD� FRPXQLGDG�� SURPRYHU� OD� SURVSHULGDG�JHQHUDO�\�JDUDQWL]DU�OD
HIHFWLYLGDG� GH� �RV� SULQFLSLRV��GHUHFKRV� \�GHEHUHV� FRQVDJUDGRV� HQ� OD� &RQVWLWXFL�QO
IDFLOLWDU� �D� SDUWLFLSDFL�Q� GH�WRGRV�HQ�ODV� GHFLVLRQHV�TXH� �RV� DIHFWDQ� \� HQ� OD� YLGD
HFRQ�PLFD��SROLWLFD��DGPLQLVWUDWLYD�\�FXOWXUDO�GH�OD� 1DFL�QO�GHIHQGHU�OD�LQGHSHQGHQFLD
QDFLRQDO�� PDQWHQHU� OD� LQWHJULGDG� WHUULWRULDO� \� DVHJXUDU� OD� FRQYLYHQFLD� SDFLILFD� \� OD

YLJHQFLD�GH�XQ�RUGHQMXVWR��

$�VX�YH]��HQ� VX�DUWLFXOR����� GLVSRQH� OD�&DUWD�3ROLWLFD�TXH� �OD�IXQFL�Q�DGPLQLVWUDWLYD
HVWH� DO� VHUYLFLR� GH� �RV� LQWHUHVHV� JHQHUDOHV� \�VH� GHVDUUROOD� FRQ� IXQGDPHQWR� HQ� ORV

SULQFLSLRV�GH� LJXDOGDG�� PRUDOLGDG�� HILFDFLD��HFRQRPLD�� FHOHULGDG��LPSDUFLDOLGDG� \
SXEOLFLGDG���������3RU�WDQWR��HQ�HO�PDUFR�GH�HVWH�SUHFHSWR�FRQVWLWXWLRQDO��HO�(VWDGR�GHEL
VDWLVIDFHU� ODV�QHFHVLGDGHV� JHQHUDOHV� GH� WRGD� OD�SREODFL�Q�� GHVDUUROODU� �RV�SULQFLSLRV�\

ILQDOLGDGHV�SURSLRV� GH� OD�JHVWL�Q� S2EOLFD�\�SULRUL]DU�GH� PDQHUD� SHUPDQHQWH� HO�LQWHUQV
JHQHUDO�

(,� ,QVWLWXWR� 0XQLFLSDO� GH� (PSOHR� \� )RPHQWR� (PSUHVDULDL� GHO� PXQLFLSLR� GH
%XFDUDPDQJD� ��,0(%8� ILUH� FUHDGR�PHGLDQWH�HO� $FXHUGR� ���� GH�������FRPD� XQ
HVWDEOHFLPLHQWR�MXULGLFR�GH�RUGHUV�PXQLFLSDO��GRWDGR�GH�SHUVRQHULD�MXULGLFD��DXWRQRPLD
DGPLQLVWUDWLYD�\�ILQDQFLHUD��FRQ�SDWULPRQLR�LQGHSHQGLHQWH� \�DGVFULWR�D��D�6HFUHWDULD�GH
'HVDUUROOR�6RFLDO�GHO�0XQLFLSLR�GH� %XFDUDPDQJD�� HO�FX G�WLHQH�SRU�REMHWR�HL�LPSXOVH�GH
OD�SROLWLFD�PXQLFLSDO�GH�HPSOHDELOLGDG�\�IRPHQWR�D��D�FUHDFL�Q�GH�HPSUHVD�
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$GHPDV�� GHQWUR�GH�VX�PLVL�Q�WLHQH�HVWDEOHFLGR��OLGHUDU��RULHQWDU��FRRUGLQDU�\�VRFLDLL]DU
WRGDV�ODV�DFFLRQHV�GH��RV�VHFWRUHV�S2EOLFRV�\�SULYDGRV�SDUD�PHMRUDU�OD�FDOLGDG�GH�YLGD
GH�VXV�IDPLOLDV��PHGLDQWH�OD� VROXFL�Q�GH�VXV�QHFHVLGDGHV�GH�HPSOHR�H�LPSXOVH�GH
SURJUDPDV�TXH�IRPHQWHQ�OD�FUHDFL�Q�GH�HPSUHVD��3DUD�HOOD��HO�L0(%8� FXHQWD�FRQ�XQD
HVWUXFWXUD� RUJDQL]DFLRQDO� TXH� SHUPLWH� GHVDUUROLDU� VXV� SURFHVRV� PLVLRQDOHV�
DGPLQLVWUDWLYRV��ILQDQFLHURV��MXULGLFRV�\�GH�FRQWURO��(WWD�HVWUXFWXUD�HVWH�FRPSXHVWD� SRU
FLQFR������RILFLQDV�R�GHSHQGHQFLDV� HQ�ODV�FXDOHV�VH�GHVDUUROODQ�ODV�DFWLYLGDGHV�SURSLDV
TXH�SHUPLWHQ�HO�FRUUHFWV�IXQFLRQDPLHQWR�GH�OD�(QWLGDG�

(,� ,0(%8� VH� KD� VXPDGR� D�WRGDV� ODV� LQLFLDWLYDV� SODQWHDGDV� SRU� OD� SROLWLFD� S2EOLFD

QDFLRQDO� GH� *RELHUQR� 'LJLWDO� TXH� WLHQH� FRPD� REMHWLYR� SURPRYHU� HO� XVR� \
DSURYHFKDPLHQWR�GH�ODV�WHFQRORJLDV�GH�OD�LQIRUPDFL�Q�\�ODV�FRPXQLFDFLRQHV�7,&6�SDUD
FRQVROLGDU� XQ� HVWDGRV�\� FLXGDGDQRV�FRPSHWLWLYRV��SURDFWLYRV� H� LQQRYDGRUHV�TXH
JHQHUHQ�YDORU�S2EOLFR�HQ�XQ�HQWRUQR�GH�FRQILDQ]D�GLJLWDO�
*RRJOH� :RUNVSDFH� %XVLQHVV�VWDUWHU� HV� XQ� FRQMXQWR� GH� KHUUDPLHQWR� RILPLWLFDV�\
HPSUHVDULDOHV�TXH� OD� FRPSD�LD� *RRJOH� //&� SURYHH�HQ�VX�QXGH�D�HPSUHVDV� SDUD
PHMRUDU�OD� SURGXFWLYLGDG�GH�OD�RSHUDFL�Q��&RQ� HVWH�SODWDIRUPD��VH�DEUH�OD� SRVLELOLGDG

GH� XWLOL]DU�DSOLFDFLRQHV�ZHE� FRPR� FRUUHR�HOHFWU�QLFR��HO�FKDW��HO�FDOHQGDULR��OD�JHVWL�Q
GH� GRFXPHQWRV�� HQWUH�RWUDV��(,� FRQMXQWR�GH� KHUUDPLHQWDV� DGHPJV� SHUPLWH�D� ORV

XVXDULRV� TXH� DFFHGDQ� D� *RRJOH� :RUNVSDFH� %XVLQHVV�6WDUWHU�� OD� SRVLELOLGDG� GH
FRODERUDU�HQ�WLHPSR�UHDO�� HO� FRQWURO�GH��RV� DFFHVRV��OD� VHJXULGDG� \�HO� PDQHMR�GH
LQIRUPDFL�Q�

&RQ�HO�OLFHQFLDPLHQWR�GH�*RRJOH�:RUNV� SDFH�%XVLQHVV�6WDUWHU�VH�SXHGH�DFFHGHU�D�OD
QXEH� GHVGH� FXDOTXLHU�OXJDU�\�GLVSRVLWLYH�FRQ� DFFHVV� D�LQWHUQHW��VH� VLQFURQL]DQ�ORV
FDOHQGDULRV�HOHFWU�QLFRV�RUJDQL]DQGR� GH�PDQHUD� PLV� HIHFWLYD�ODV�UHXQLRQHV� \�FLWDV�GH
WRGRV��RV�IXQFLRQDULRV��VH�,QWURGXFH�HO�&ORXG�6HDUFK�R�IXQFLRQDOLGDG�TXH�DSOLFD�D�ORV
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GDWRV�DOPDFHQDGRV

HO� 7HDP� 'ULYH�FRPR� VROXFL�Q�GH�HVSDFLRV�FRPSDUWLGRV�HQ��RV� TXH��RV� PLHPEURV
SXHGHQ� DOPDFHQDU�DUFKLYRV��EXVFDUORV�\�DFFHGHU�D�HOLDV�HQ�FXDOTXLHU�PRPHQWR� R
GLVSRVLWLYR�

'HQWUR�GH� HVWH� PDUFR� \�FRQ�HO� ILQ� GH�DXWRPDWL]DU��RV� SURFHVRV�LQWHUQRV� GH�ORV
HPSOHDGRV� GH�SODQWD� \�GLVWLQWRV�FRODERUDGRUHV�GHO�,0(%8�� TXH�HQ�XOWLPDV�SHUPLWH
DWHQGHU�GH�PDQWUD� PLV� HILFLHQWH� �RV�WUDPLWHV�\�VHUYLFLRV�D�OD� FLXGDGDQID��VH�WUDFH
QHFHVDULD�OD�UHQRYDFL�Q�GHO�OLFHQFLDPLHQWR�*RRJOH�:RUNVSDFH� %XVLQHVV�6WDUYH�SRU�XQ
SHULRGV� GH� XQ������DQR�� FRQ� HO�SURS�VLWR� GH� DWHQGHU� D� ODV�QHFHVLGDGHV� GHO�VHUYLFLR�

IDFLOLWDU� OD� FRPXQLFDFL�Q� LQWHUQH� \� H[WHUQD� \� DXPHQWDU� OD� FDSDFLGDG� RSHUDWLYD� GHO

LQVWLWXWR�D�WUDYLV�GH�HWWD�KHUUDPLHQWD� FRUSRUDWLYD

(Q�HO�PLVPR� VHQWLGR��HL�SURIHVLRQDO�XQLYHUVLWDULR���,QJHQLHUR�GH�VLVWHPDV��HQ�VX�FDLLGDG
GH�VXSHUYLVRU�GHO�FRQWUDWR�� PDQLILHVWD�TXH�HO�IXQFLRQDPLHQWR�GHO�*RRJOH�:RUNVSDFH
%XVVLQHVV�66WDUWHU�GHO�,0(%8��HO�FX G�OH�RIUHFH��RV�VHUYLFLRV�GH�FRUUHR�LQVWLWXFLRQDO�
'LUYH��'RFXPHQWRV�� <RXWXEH� \�RWUDV�DSSV�FRQ�FDSDFLGDG� SDUD�VHVHQWD�������HVWDULD
YLJHQWH�KDVWD�HO�PHV�GH�VHSWLHPEUH�GH�OD�SUHVHQWH�DQXDOLGDG��PRWLYR�SRU�HO�FX G�VH�GD
LQLWLR�D�HVWH�SURFHVR�GH�VHOHFFL�Q�GH�FRQWUDWLVWD� FRQ�HO� ILQ�GH�UHQRYDU�ODV�OLFHQFLDV
SUHYLDPHQWH�DGTXLULGDV��SDUD�TXH�GH�HWWD�PDQHUD� SXHGDQ�FXEULU�SRU�XQ�SHULRGV�GH�XQ
�����D�R�PLV� ODV�QHFHVLGDGHV�RUJDQL]DFLRQDOHV�GH�OD�HQWLGDG��\�FRQ�HOPR�PLQLPL]DU�HO
ULHVJR�TXH�SXHGD� VXUJLU�XQD�YH]�RSHUH�HO�YHQFLPLHQWR�GH�ODV�OLFHQFLDV�\D�FRQWUDWDGDV�
\� GH� HVWD� PDQHUD� ORV� FRUUHRV� FRUSRUDWLYRV� \�GHPRV� IXQFLRQHV�SXHGDQ�TXHGDU
GHVKDELOLWDGRV�

(,�LQWHUFDPELR� GH� LQIRIPDFL�Q� FRQ� HO�XVXDULR� LQWHUQR�\�H[WHUQR�� DVL�KRPR� �RV�HQWHU� GH
FRQWURO�� D� WUDYLV� GHO� FRUUHR� LQVWLWXWLRQDO� VH� FRQYLUWL�� HQ� XQD� KHUUDPLHQWD� GH
FRPXQLFDFL�Q�DJLO�H�LQPHGLDWD��IXQGDPHQWDO�HQ�FXDOTXLHU�RUJDQL]DFL�Q��6H�FRQWDUD�FRQ
OD�UHQRYDFL�Q�GH�ODV�VHVHQWD������FXHQWDV�GH�FRUUHR�SDUD�JDUDQWL]DU�OD�SURGXFWLYLGDG�\
IXQFLRQDPLHQWR�GHO�LQVWLWXWR��3RU�WDQWR��PHGLDQWH�HO�SUHVHQWH�SURFHVV�GH�VHOHFFL�Q��VH
SUHWHQGH� VDWLVIDFHU� OD� QHFHVLGDG� GH� FRQWDU�FRQ� VHVHQWD� ����� OLFHQFLDV�� *RRJOH
?$�RUNVSDFH� %XVLQHVV� 6WDUWHU� WRWDOPHQWH� IXQFLRQDOHV�� SDUD� �RV� HPSOHDGRV
� \
FRODERUDGRUHV� GHO� LQVWLWXWR��FRQ� HO� ILQ� GH� JDUDQWL]DU�HO� LQWHUFDPELR� GH� LQIRUPDFL�Q
LQWHUQD�\�H[WHUQD�D�WUDYLV�GH�HVWH�LPSRUWDQWH�PHGLD�GH�FRPXQLFDFL�Q�

'H�DFXHUGR�FRQ�LDV�SUR\HFFLRQHV�GHO�3$$�GH�OD�YLJHQFLD�������SDUD�FXEULU�OD�QHFHVLGDG
SODQWHDGD��HV�YLDEOH��FRQYHQLHQWH�\�RSROWXQR�DGHODQWDU�HO� SURFHVV�GH�FRQWUDWDFL�Q
GHVFULWR�DQWHULRUPHQWH�

(Q�FRQVHFXHQFLD�� VH�VROLFLWD�D�OD�GLUHFFL�Q�JHQHUDO�SRU�PHGLR� GHO�SUHVHQWH�GRFXPHQWV
GDU�YLDELOLGDG�DO�LQLWLR�GHO�SURFHVV� FRQWUDFWXDO�TXH� SHUPLWD�GHVDUUROODU�HO�REMHWR�TXH� VH
GHVFULEH�D�FRQWLQXDFL�Q��GHELGR�D�TXH�VH�HYLGHQFLD�HO�SU�[LPR�YHQFLPLHQWR�GH HVWRV
LQVXPRV� WHFQR��JLFRV� HQ� ODV� RILFLQDV� GHO� ,0(%8�� \� HVWR� JHQHUDULD� UHWUDVRV� \
UHSURFHVRV�TXH�SXHGHQ� DIHFWDU�HO�EXHOO�IXQFLRQDPLHQWR�GH�OD�HQWLGDG�\�HO�FXPSOLPLHQWR
GH�ORV�SODQHV��SURJUDPDV� \�SUR\HFWRV�SURSXHVWR��SDUD�OD�SUHVHQWH�YLJHQFLD������
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OLFHQFLDV�*RRJOH�:RUNVSDFH� %XVLQHVV�6WDUWHU�FRQ�TXH�FXHQWD�DFWXDOPHQWH�HO�,0(%8�
ODV� FXWLHV� HVWJQ� SU�[LPDV� D� YHQFHUVH�� WHQLHQGR� HQ� FXHQWD� OD� GLVSRQLELOLGDG
SUHVXSXHVWDO�SDUD�KDFHUOR�\��D� QHFHVLGDG�RSHUDWLYD�GHO� ,0(%8�� 3DUD�HOOD��\�FRQ�HO

REMHWR� GH� VDWLVIDFHU� OD� QHFHVLGDG� RSRUWXQD�� HO� RIHUHQWH� GHEHUL� FXPSOLU�
FRQ� ODV
VLJXLHQWHV�HVSHFLILFDFLRQHV� \�FDUDFWHULVWLFDV�
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67$57(5� 325� 81������$.,2��&XHQWDV
GH FRUUHR� HLHFWU�QLFR HPSUHVDULDO
SHUVRQDOL]DGR VHJXUR
DOPDFHQDPLHQWR�HQ�OD� QXGH�GH����*%

DVLVWHQFLDXVXDULRFRQMXQWR SRU
HVWGQGDU��YLGHR� FRQIHUHQFLDV� GH� ���

FDOHQGDULR� FRPSDUWLGRSDUWLFLSDQWHV�

FKDW� SDUD� PHQVDMHULD� LQVWLWXFLRQDO
KHUUDPLHQWD� SDUD� SURFHVDPLHQWRV� GH
WH[WR� FRODERUDWLYRV�� KHUUDPLHQWD� SDUD
SURFHVDPLHQWR� GH� KRMDV� GH� FLOFXOR
FRODERUDWLYR�� KHUUDPLHQWD� SDUD� FUHDU

FRODERUDWLYDVSUHVHQWDFLRQHV
KHUUDPLHQWD� SDUD� FUHDU� IRUPXODULRV
FRQWUROHV�GH�VHJXULGDG� \�DGPLQLVWUDFL�Q

(,�WLSR�R�PRGDOLGDG�GH�FRQWUDWDFL�Q��GH�FRQIRUPLGDG�FRQ�REMHWR�GH�OD�QHFHVLGDG�TXH
VH�SUHWHQGH� VDWLVIDFHU��VHUD�GHWHUPLQDGR� SRU�OD�RILFLQD�DVHVRUD� MXULGLFD�GH� OD�HQWLGDG�
DHJRQ� OD�QRUPDWLYLGDG�YLJHQWH�VDEUH�OD�PDWHULD�

/DV�RE�JDLLRQHV�JHQHUDWHV�GHO�FRQWUDWLVWD�VR1
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3URJUDPDU� FRQ�SODQH�DXWRQRPLD� W�FQLFD�\�DGPLQLVWUDWLYD�ODV�DFWLYLGDGHV�TXH
GHEH� GHVDUUROODU�SDUD� HO�FXPSOLPLHQWR� GHO�REMHWLYR�GHO�FRQWUDWR�

$GHODQWDU�WRGD\�ODV�JHVWLRQHV�QHFHVDULDV�SDUD�OD� HMHFXFL�Q�GHO�FRQWUDWR�HQ
FRQGLFLRQHV� GH� RSRUWXQLGDG��HILFLHQFLD� \� FDOLGDG�� EDMR� ODV� FRQGLFLRQHV
HFRQ�PLFDV�� W�FQLFDV� \� ILQDQFLHUD� HVWLSXODGDV� HQ� ODV� FOJXVXODV
FRUUHVSRQGLHQWHV�\�GH�DFXHUGR�FRQ�VX�SURSXHVWD�\�OD� VROLFLWXG�GH�FRWL]DFL�Q
�RV� FXDOHV� KDFHQ� SDUWH� YLQFXODQWH� GHO� FRQWUDWR�� \� GH� DFXHUGR� D� ODV

HVSHFLILFDFLRQHV�H[LJLGDV�SRU�HO�,0(%8� HQ�OD�LQYLWDFL�Q�SXEOLFD�\�HQ�HO�HVWXGLR
SUHYLR��HQ�ORV�SOD]RV�HVWDEOHFLGRV�

7HOOHU�XQ�UHJLVWU\�GHWDOODGR�\�DFWXDOL]DGRV��VDEUH�HO�HVWDGR�GH�OD�HMHFXFL�Q�GHO
FRQWUDWR�

$YLVDU�DO�,0(%8�� D�WUDYLV�GHO�VXSHUYLVRU��GHQWUR�GH�ODV�YHLQWLFXDWUR������KRUDQ
VLJXLHQWHV�DO�FRQRFLPLHQWR�GHO�KHFKW� FLUFXQVWDQFLDV�TXH�SXHGD�LQFLGLU�HQ�OD
QR�RSRUWXQD�R�GHELGD�HMHFXFL�Q�GHO�FRQWUDWR� R��TXH�SXHGDQ� SRUWHU�HQ�SHOLJUR
�RV�LQWHUHVWV�OHJLWLPRV�GHO�,0(%8�
3UHVWDU�DO�,0(%8� WRGD� OD� GRFXPHQWDFL�Q�� WDQWR�OD� UHFLELGD�GLUHFWDPHQWH� GHO
L0(%8��FRPD� �D� JHQHUDGD�HQ�HO�GHVDUUROODGR� GHO�FRQWUDWR��DO� PRPHQWV� TXH
VHD� UHTXHULGD�SRUOD�HQWLGDG�
(,� FRQWUDWLVWD�GHEH�DOOHJDU�GHQWUR�GH��RV�W�UPLQRV�SUHYLVWRV�GHO�GRFXPHQWRV
UHTXHULGRV� SDUD� OD�FXPSLLGD� LQLFLDFL�Q�GHO�FRQWUDWR�

(,� FRQWUDWLVWD�GHEH� DFDWDU� ODV� RUGHQHV� H� LQVWUXFFLRQHV�GHO�VXSHUYLVRU� GHO
FRQWUDWR�\�GHMD�RILFLQD�JHVWRUD�
&XPSOLU� FRQ� WR� HVWLSXODGR� HQ� ODV� HVSHFLILFDFLRQHV� W�FQLFDV� GHO�REMHWR� D
FRQWUDWDU��GH�FRQIRUPLGDG�FRQ�LD�LQYLWDFL�Q�D�SUHVHQWDU�SURSXHVWD�
&XPSOLU�FRQ�ODV�REOLJDFLRQHV�GH�FDULFWHU�ODERUDO�DGTXLULGDV�FRQ�HO�SHUVRQDO�D
VX�FDUJR�
(PSOHDU� HQ� HO� FXPSOLPLHQWR� GHO� FRQWUDWR� HO� SHUVRQD�� ORV� HOHPHQWRV� \
VXPLQLVWURV�GH� OD�FDOLGDG�Y�FRQGLFLRQHV� RIUHFLGDV�
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N�� $EVWHQHUVH�GH�GLYXOJDU�OD�LQIRUPDFL�Q�TXH�SXHGD�OOHJDU�D�FRQRFHU�FRQ�RFDVL�Q
GH�OD� HMHFXFL�Q�GH�HVWH�FRQWUDWR��D�SHUVRQDO� QR�DXWRUL]DGR�SRU�HO� ,0(%8� \�D
WHUFHURV�HQ�JHQHUDO�

��� 6ROLFLWDU�DO� ,0(%8� OD� LQIRUPDFL�Q�TXH�FRQVLGHUH�QHFHVDULRV�SDUD�FXPSOLU�ODV
ILQDOLGDGHV�WUD]DGDV� HQ�HO�REMHWR�GHO�FRQWUDWR�

P�� 3DJHU� �RV� JDVWRQ� LQKHUHQWHV� DO� SHUIHFFLRQDPLHQWR� GHO�FRQWUDWR� \� �RV� TXH
RFDVLRQHQ� SDUD�SRGHU� LQLFLDU�VH�HMHFXFL�Q�VL�D�HOORV�KXELHVH� OXJDU�

Q�� &XPSOLU�FRQ�WRGDV�ODV�DFWLYLGDGHV�\�FDQWLGDGHV� GHVFULWDV�HQ�HO�FRQWUDWR�

⸋⽉HU᢮Hၣ⯍UၾLLᚉ઀ᾃFRQWU઀஦劫อV�REOOEDFLRK๴⽉VEH઴㺓ંྋL⽉RKWUDWLV⮞⸌H䧴ဦ加

��� ,QVWDODU� \�SRUWHU�HQ� IXQFLRQDPLHQWR� SDUD� HO� ,0(%8� VHVHQWD� �����OLFHQFLDV
*RRJOH�:RUVSDFH� %XVLQHVV�6WDUWHU��EDMD�HO�GRPLQLF�LQVWLWXWLRQDO��LPHEX�JRY�FR

��� &XPSOLU� FRQ� ODV� HVSHFLILFDFLRQHV� SDUD� HO� VHUYLFLR� HVWDEOHFLGDV� HQ� ODV

FRQGLFLRQHV�W�FQLFDV�PLQLPDO� ILFKD�W�FQLFD�GHILQLGD�SRU�HO�,0(%8�
��� $VHVRUDU�D�OD� HQWLGDG�HQ� LD� FRUUHFWD� XWLOL]DFL�Q�GH�OD� KHUUDPLHQWD�*RRJOH

:RUVSDFH� %XVLQHVV� 6WDUWHU�

$WHQGHU�FRQ�OD�PD\RU�GLOLJHQFLD�\�EUHYHGDG�SRVLEOH�WRGRV��RV�UHTXHULPLHQWR�GHO
,0(%8� UHODFLRQDGR�FRQ�HO�REMHWR�GHO�FRQWUDWR�

(,�FRQWUDWLVWD�WHQGUL�OD�REOLJDFL�Q�GH�FDQFHODU�HQ��X�WRWDOLGDG� \�HQ�XQ�2QLFR

SDFR��ODV�OLFHQFLDV�*RRJOH�:RUNVSDFH�%XVLQHVV�6WDUWHU�SRU�XQ�D�R
��� (,�FRQWUDWLVWD� GHEH� HQWUHJDU� ODV� FRQWUDVHI?DV� GHO� GRPLQLF� GH� ODV� OLFHQFLDV

FRQWUDWDGDV�

��� (,� FRQWUDWLVWD� GHEH� VROLFLWDU� DO�$UHD� GH� VLVWHPDV� GHO� ,0(%8� HO� DFFHVR� D� OD

SODWDIRUPD��SDUD�DGHODQWDU�HL� SURFHVV�GH�SDJH�GH�ODV�OLFHQFLDV��8QD� YH]�VH
KDKD� HIHFWLYR�HO� SDJR��GHEH� HQWUHJDU� OD� VXSHUYLVRU�GHO�FRQWUDWR�OD� HYLGHQFLD

TXH�UHDOL]R�HO� SDJH�GHO�VHUYLFLR�REMHWR�GHO�SURFHVV�FRQWUDFWXDO��\�HO� DUHD�GH
VLVWHPDV�KDELOLWDU�HO�DFFHVV�D��D�KHUUDPLHQWD�

��� /RV�SURGXFWRV�GH�VRIWZDUH�SXHUWR�D�GLVSRVLFL�Q�GHO�,0(%8�� GHEHQ�FRQWDU�FRQ

�RV�HVWLQGDUHV�GH�FDOLGDG�VROLFLWDGRV�SRU�OD� HQWLGDG��SDUD�FX\R�HIHFWR�VHU�Q
SUHYLDPHQWH�UHYLVDGRV�\�DSUREDGRV�SRU�HO�VXSHUYLVRU�GHVLJQDGR�

��� (QWUHJDU� GRFXPHQWRV� TXH� DFUHGLWHQ� HO� OLFHQFLDPLHQWR� GHO� SURGXFWV
GHELGDPHQWH� OHJDOL]DGR�

����%ULQGDU�HO� VRSRUWH�UHPRWR� GXUDQWH� HO� SHULRGV�GH� OLFHQFLDPLHQWR��IHOODV�VREUH

DFWXDOL]DFL�Q�R�IXQFLRQDPLHQWR�

����%ULQGDU� FDSDFLWDFL�Q� HQ� WHPDV� GH� DGPLQLVWUDFL�Q� GH� OD� VROXFL�Q� SDUD� HO

SHUVRQDO� W�FQLFR�GH� VLVWHPDV� GHO� ,0(%8�� JDUDQWL]DQGR� TXH� OD� VXLWH� GH
SURGXFWLYLGDG� VH�LPSOHPHQWH� \�XWLOLFH�GH�PDQHUD� HIHFWLYD�

����/RV�FRVWDV�GHULYDGRV�GH�IOHWHV��VHJXURV�\�PRYLPLHQWR�GH�W�FQLFRV��VRSRUWH�HQ
JDUDQWLD���VHU$Q�DVXPLGRV�SRU�HO�FRQWUDWLVWD�
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(L�SI��WLSXHVWDKILFLD���FGQ�HO�TXH�VH�DWHQGGKJ
G�SUHVHQWV�SURFHVR
GH�0LQLPD�FXDLWLD
HV�GH�',(&,6,(7(�0,//21(6� '26&,(1726� 0,/�3(626� ������������������&23�
LQFOXLGR� ORV� FRVWRV�� WDVDV� \� GHPRV� WULEXWRV� TXH� VH� FDXVHQ� SRU� HO� KHFKR� GH� VX

FHOHEUDFL�Q�� HMHFXFL�Q� \�OLTXLGDFL�Q�
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1RWH��3RU�WUDWDUVH�GH�VHUYLFLRV�GH�FRPSXWDFL�Q�HQ�OD� QXEH��&ORXG�FRPSXWLQJ���ORV
PLPRV� VH�HQFXHQWUDQ�H[FOXLGRV�GHO� LPSXHVWR�VDEUH�LDV�YHQWDV�HQ��RV�W�UPLQRV�GHO
DUWLFXOR������QXPHUD�������GHO�HVWDWXWR�WULEXWDULR�FRORPELDQR�

58%52� 35(�838(�7$/�� ��������������������������������3DTXHWHV�GH�VRIWZDUH

3/$=$� '(� (-(&8&��1�� 6(,6� �����',$6��FRQWDGR�D�SDUWHU�GHO�FXPSOLPLHQWR�GH�ORV
UHTXLVLWHV�GH�SHUIHFFLRQDPLHQWR�\�D��D�VXVFULSFL�Q�GH�OD� UHVSHFWLYD�DFWD�GH�LQLFLR��OD
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FX G�VH�VXVFULELU$�XQD�YH]�H[SHGLGR�HO�UHJLVWUR�SUHVXSXHVWDO�\�DSUREDGDV�ODV�JDUDQWDV
SUHVHQWDGDV� SRUHOFRQWUDWLVWD�
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(,� SDJH� VHUL� UHDOL]DGR�FRQ� SRVWHULRULGDG�D� OD� HMHFXFL�Q� GH� WR� FRQWUDWDGR��SUHYLD
SUHVHQWDFL�Q�GH��RV�VLJXLHQWHV�GRFXPHQWRV�

$FWD�GH�HMHFXFL�Q
$FWD� GH�OLTXLGDFL�Q

&XHQWD� GH�FREUD�GHELGDPHQWH� DSUREDGD� SRU�OD�VXSHUYLVL�Q�
&HUWLILFDFL�Q� GH� FXPSOLPLHQWR� D� VDWLVIDFFL�Q� GH� OD� SUHVWDFL�Q� GHO� VHUYLFLR

H[SHGLGD�SRU�HO�VXSHUYLVRU�GHO�FRQWUDWR
&HUWLILFDFL�Q�GHO�UHSUHVHQWDQWH�OHJDO�\�R�HO�UHYLVRU�ILVFDO�HQ�OD�TXH�FRQVWH�TXH
VH�HQFXHQWUD�DO�GLD�FRQ�HO�SDJH�GH�OD�Q�PLQD�\��RV�DSRUWH�D�VHJXULGDG�VRFLDO
LQWHJUDO�\�SDUDILVFDOHV� GHO�SHUVRQDO� D�VX�FDUJR�� ULHVJRV� ODERUDOHV� \�DSRUWH� D�ODV

FDMDV�GH�FRPSHQVDFL�Q� IDPLOLDU�H�LQVWLWXWR� GH�ELHQHVWDU�IDPLOLDU��GH�DFXHUGR

FRQ��R�HVWDEOHFLGR�HQ�HO�DUWLFXOR����GH�OD�/H\�������GH�����

)250$'( 3$*2
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3$5$*5$)���� HO� SDJR�TXH�HO� ,0(%8� VH� FRPSURPHWH� D�HIHFWXDU�TXHGDUD�VXMHWR
LJXDOPH��O4�JO�3$&��GH�DFXHUGR�FRQ�ODV�QRUPDO� OHJDOHV�YLJHQWHV�
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6XEGLUHFWRU�$GPLQLVWUDWLYJ࿘'LQDQFLHUR

3UR\HFW���5REHUW�/HDQGUR�5RGULJXH]�0RUHQR���&36� $SR\R���6XEGLUHFFL�Q�$GPLQLVWUDWLYH�\�)LQDQFLH
5HYLVH� \�DSIRE�� DVSHFWRV� W�FUWLFRV��0DQXHO� $OEHUWR�9DUJDV� 'LD]���3URIHVLRQDO�XUOLYHQLWDULR���6LVWH


