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(O� SDVDGR� ��� GH� QRYLHPEUH� GH� ����� OD�6DOD�GH� OR�
6RFLDO�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�&DQ�
WDEULD�GLFWy�VHQWHQFLD�FRQGHQDQGR�D�OD�HPSUHVD�
6ROYD\� D� OD� FRQWUDWDFLyQ�GH�XQ�PpGLFR� GH� HP�
SUHVD�D�MRUQDGD�FRPSOHWD�� 

(VWH� IDOOR� MXGLFLDO� HPLWLGR� HV� QRYHGRVR� HQ� QXHVWUR�
SDtV��GH�IRUPD�TXH�HQ�XQ�IXWXUR�FRQWURYHUVLDV�MXUtGL�
FDV�DQiORJDV�D�ODV�UHVXHOWDV�HQ�pVWH�SRGUtDQ�GHULYDU�
HQ� OD� JHQHUDFLyQ� GH� VHQWHQFLDV� MXGLFLDOHV� VLPLODUHV��
(VWH� LPSRUWDQWH� ORJUR�FRQVHJXLGR�SRU�862�IXH�SRVL�
EOH�SHVH�D�TXH�RWURV�VLQGLFDWRV�FRPSDUWLHURQ�\�DFHS�
WDURQ�OD�GHFLVLyQ�FRUSRUDWLYD�GH�6ROYD\�GH�UHGXFFLyQ�
GHO�VHUYLFLR�PpGLFR�HQ�OD�HPSUHVD�� 

$� FRQWLQXDFLyQ� SDVD� D� UHDOL]DUVH� XQ� DQiOLVLV� GH� ORV�

KHFKRV�PiV�VLJQLILFDWLYRV�HQ�UHODFLyQ�D�HVWD�VHQWHQ�
FLD��Q��������������WHQLHQGR�HQ�FXHQWD�OR�VXFHGLGR�
GHVGH� OD� FRPLVLyQ� GH� ODV� DFWXDFLRQHV� FRQWUDULDV� DO�
GHUHFKR�KDVWD�HO�IDOOR�UHDOL]DGR�SRU�HO�7ULEXQDO� 
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6H�SURGXFH�XQ�FRQIOLFWR�HQWUH�OD�HPSUHVD�TXtPLFD�6ROYD\��DO�SUHWHQGHU�PRGLILFDU�OD�RUJDQL]DFLyQ�GH�VX�8QL�
GDG�%iVLFD�6DQLWDULD��8%6��UHGXFLHQGR�OD�MRUQDGD�ODERUDO�GH�VX�PpGLFR�GH�HPSUHVD�D�OD�PLWDG��\�862��TXH�
HVWLPD�TXH�WDO�UHGXFFLyQ�HV�FRQWUDULD�DO�GHUHFKR� 

 

¢&8È/�(6�/$�6(&8(1&,$�'(�+(&+26" 

· /D�HPSUHVD�TXtPLFD�6ROYD\��TXH�FXHQWD�FRQ�XQ�PpGLFR�DGVFULWR�DO�6HUYLFLR�0pGLFR�GH�HP�
SUHVD�D� MRUQDGD�FRPSOHWD�GHFLGH�DO� MXELODUVH�pVWH�TXH�HVWD� ILJXUD� �PpGLFR�GH� HPSUHVD�� HQ�
DGHODQWH�SDVH�D�HMHUFLWDU�VXV�IXQFLRQHV�D�PHGLD�MRUQDGD��$QWH� OD�QHJDWLYD�GH�6ROYD\�D�FRQWDU�
FRQ�XQ�PpGLFR�D�MRUQDGD�FRPSOHWD�HV�GHQXQFLDGD�SRU�862�VREUH�FRQIOLFWR�FROHFWLYR� 

· (O�-X]JDGR�GH�OR�6RFLDO�1���GH�6DQWDQGHU�GLFWD�VHQWHQFLD�FRQGHQDQGR�D�6ROYD\�D�OD�FRQWUDWD�
FLyQ�GH�PpGLFR�GH�HPSUHVD�D�MRUQDGD�FRPSOHWD� 

· �7UDV� OD� FRQGHQD�6ROYD\� FRQWUDWD�PpGLFR� D� MRUQDGD� FRPSOHWD� SHUR� SRFR� GHVSXpV� LQLFLD� XQ�
QXHYR�SURFHGLPLHQWR�GH�UHGXFFLyQ�GH�VX�MRUQDGD��YROYLHQGR�D�UHFRUWDU�VX�GLVSRQLELOLGDG� 

· 862�SUHVHQWD�HVFULWR�DQWH�HO�-X]JDGR�GHQXQFLDQGR�OD�DFWXDFLyQ�GH�6ROYD\�FRPR�PDQLREUD�IUDX�
GXOHQWD�GLULJLGD�D�LQFXPSOLU�OD�HMHFXFLyQ�GH�OD�VHQWHQFLD��UHFODPDQGR�OD�WXWHOD�MXGLFLDO�HIHFWLYD�DVt�FR�
PR�TXH�VH�RUGHQH�D�OD�HPSUHVD�DO�FXPSOLPLHQWR�GH�OD�VHQWHQFLD�FRQWUDWDQGR�PpGLFR�D�MRUQDGD�FRP�
SOHWD� 

· (O�-X]JDGR�GH�OR�6RFLDO�Q���GH�6DQWDQGHU�QXHYDPHQWH�GH�OD�UD]yQ�D�862�HQ�VX�GHPDQGD�\�
UHTXLHUH�QXHYDPHQWH�D�6ROYD\�D�FRQWUDWDU�PpGLFR�GH�HPSUHVD�D�MRUQDGD�FRPSOHWD��HQ�HMHFXFLyQ�GH�
OD�VHQWHQFLD�DQWHULRUPHQWH�GLFWDGD�SRU�pVWH��DO�HQWHQGHU�TXH�OD�HPSUHVD�QR�KD�UHVSHWDGR�OD�GHFLVLyQ�
MXGLFLDO��3RU�VX�SDUWH��862�DGYLHUWH�D�6ROYD\�GH�TXH�VL�YXHOYH�D�LQFXPSOLU�OD�REOLJDFLyQ�RUGHQDGD�SRU�
HO�-X]JDGR�HVWXGLDUi�GHPDQGDU�D�OD�HPSUHVD�SRU�GHOLWR�VRFLDO�FRQWUD�ORV�GHUHFKRV�GH�ORV�WUDEDMDGR�
UHV��LQWHUSRQLHQGR�GHPDQGD�FRQWUD�ODV�SHUVRQDV�GHO�HTXLSR�GH�GLUHFFLyQ� 

· 6ROYD\�UHFXUUH�HQ�VXSOLFDFLyQ�OD�VHQWHQFLD�GLFWDGD�SRU�HO�-X]JDGR�GH�OR�6RFLDO�1���GH�6DQWDQGHU�
D�ILQ�GH�TXH�VH�GHVHVWLPH�tQWHJUDPHQWH�OD�GHPDQGD�UHDOL]DGD�SRU�862� 

· (O�UHFXUVR�GH�6ROYD\�HV�UHEDWLGR�HQ�IRUPD�\�IRQGR�SRU�862� 

· (O�76-�GH�&DQWDEULD�GHVHVWLPD�HO�UHFXUVR�GH�6ROYD\�\�UDWLILFD�OD�DQWHULRU�VHQWHQFLD�HQ�OD�TXH�VH�
FRQGHQDED�D�OD�HPSUHVD�D�OD�FRQWUDWDFLyQ�GH�PpGLFR�GH�HPSUHVD�D�MRUQDGD�FRPSOHWD� 
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/D�VHQWHQFLD�GH� OD�6DOD�GH� OR�6RFLDO�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�&DQWDEULD�SURFHGH�DO�DQiOLVLV�GH� ORV�
HOHPHQWRV�REMHWR�GH�FRQWURYHUVLD��DQDOL]DQGR��HQ�SULPHU�OXJDU��VL�HV�QHFHVDULR�FRQWDU�R�QR�FRQ�PpGLFR�D�MRUQD�
GD�FRPSOHWD��\�HQ�VHJXQGR�OXJDU��VL�OD�IRUPD�GH�UHDOL]DU�OD�FRQVXOWD�\�SDUWLFLSDFLyQ�HV�R�QR�DMXVWDGD�D�GHUHFKR� 
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(Q�FXDQWR�D�
OD�)250$� 

(Q�UHXQLyQ�RUGLQDULD�GHO�&RPLWp�GH�6HJXULGDG��6DOXG�\�0HGLR�$PELHQWH�FHOHEUDGD�HO���GH�QR�
YLHPEUH�GH������VH�WUDWy�HO�UHOHYR�HQ�HO�VHUYLFLR�PpGLFR��KDFLpQGRVH�FRQVWDU�HQ�HO�DFWD�TXH�HQ�
HO�PHV�GH�GLFLHPEUH�GH������GHMDUtD�GH�SUHVWDU�VHUYLFLRV�SDUD�6ROYD\�HO�PpGLFR�TXH�KDVWD�HQ�
WRQFHV�KDEtD�GHVHPSHxDGR�IXQFLRQHV�FRPR�WDO�D�MRUQDGD�FRPSOHWD��\�TXH�D�SDUWLU�GH�HQWRQFHV�
SDVDUtD�D�GHVHPSHxDU�VX�ODERU�XQ�PpGLFR�GH�OD�HPSUHVD�3UHYHPRQW�D�PHGLD�MRUQDGD��(Q�UHOD�
FLyQ�D�HOOR��OD�VROLFLWXG�GH�6ROYD\�SDUD�UHFXUULU�OD�VHQWHQFLD�WRPD�FRPR�EDVH�HO�FRQWHQL�
GR�GHO�DFWD�GHO�FLWDGR�&RPLWp�FHOHEUDGD�HO���GH�QRYLHPEUH�GH������ 

(Q� FXDQWR�
DO�)21'2� 

6ROYD\� HQWLHQGH� TXH� HV� DMXVWDGR� DO� GHUHFKR� TXH� HO� SHUVRQDO�PpGLFR� HVWp� DGVFULWR� D� MRUQDGD�
SDUFLDO�\�QR�FRPSOHWD��SRU�GLVSRVLFLyQ�GHO�$UWtFXOR�����H��GHO�5'�����������DO�FRQWDU�OD�HPSUH�
VD�FRQ�PHQRV�GH�������WUDEDMDGRUHV��$VLPLVPR��HQWLHQGH� TXH� OD� GRWDFLyQ� TXH� WLHQH� SDUD�
FXEULU� HO� VHUYLFLR��XQ�PpGLFR�GH������D�������KRUDV��GRV�$76�D�MRUQDGD�FRPSOHWD�\�XQ�VHUYL�
FLR�GH�HQIHUPHURV�H[WHUQR�SDUD�FXEULU�QRFKHV��ILQHV�GH�VHPDQD�\�IHVWLYRV��HV� VXSHULRU� D� OD�
H[LJLGD� SRU�ORV�$UWtFXORV����\����GHO�5'���������\�SRU�HO�FLWDGR�$UWtFXOR���GHO�5'�����������
TXH�H[LJHQ�SDUD�HPSUHVDV�FRPR�OD�GHPDQGDGD�XQD�8%6��XQ�PpGLFR�GH�WUDEDMR�\�XQ�HQIHUPHUR�
D�MRUQDGD�FRPSOHWD�� 

6ROYD\�HQWLHQGH�TXH�KD�FXPSOLGR�FRQ�ORV�GHUHFKRV�GH�FRQVXOWD�\�SDUWLFLSDFLyQ�GH�ORV�WUDEDMDGR�
UHV�\�TXH�QR�VH�KD�SURGXFLGR�XQD�PRGLILFDFLyQ�UHOHYDQWH�HQ�OD�RUJDQL]DFLyQ�\�GHVDUUROOR�GH�ODV�
DFWLYLGDGHV�GH�SURWHFFLyQ�GH�OD�VDOXG�HQPDUFDEOH�HQ�OD�/H\��������� 
(Q�EDVH�D�HOOR�DOHJD�TXH�OD�VHQWHQFLD�GHO�-X]JDGR�WXYR�OXJDU�SRU�XQ�GHIHFWR�GH�IRUPD��FRQVLVWHQWH�HQ�HO�GH�
EHU�GH�LQIRUPDFLyQ�SUHYLD�GH�OD�PHGLGD�GH�UHGXFFLyQ�GH�MRUQDGD�DO�&RPLWp�GH�6HJXULGDG��6DOXG�\�0HGLR�$P�
ELHQWH���7DPELpQ��VHJ~Q�VX�SDUHFHU��HO�-X]JDGR�HQ�VX�VHQWHQFLD�QR�KD�OOHJDGR�DO�IRQGR�GHO�DVXQWR��DO�LQWHU�
SUHWDU�HUUyQHDPHQWH�HO�5'����������OD�/H\����������/35/���\�HO�5'�����������SRU�HO�TXH�VH�HVWDEOHFHQ�ORV�
FULWHULRV�EiVLFRV�VREUH�OD�RUJDQL]DFLyQ�GH�UHFXUVRV�SDUD�GHVDUUROODU�OD�DFWLYLGDG�VDQLWDULD�GH�ORV�VHUYLFLRV�GH�
SUHYHQFLyQ��DVt�FRPR�OD�MXULVSUXGHQFLD�TXH�ORV�LQWHUSUHWD��� 
&RQFUHWDPHQWH��6ROYD\�UHDOL]D�DOHJDFLRQHV�VXVWHQWDGDV�HQ�ORV�VLJXLHQWHV�DVSHFWRV� 

$/(*$&,21(6�'(�/$�3$57(�'(0$1'$17(��862�� 

(Q�FXDQWR�D�
OD�)250$� 

(QWLHQGH�TXH� OD� HPSUHVD�QR�KD� FXPSOLGR�HO� WUiPLWH�SUHFHSWLYR�GH� VROLFLWDU� LQIRUPH�
SUHYLR� D� ORV�'HOHJDGRV�GH�3UHYHQFLyQ� DQWHV� GH� DGRSWDU� OD� GHFLVLyQ�GH�FRQWUDWDU�D�XQ�
PpGLFR�GH�OD�HPSUHVD�3UHYHPRQW�D�PHGLD�MRUQDGD� 

(Q� FXDQWR�
DO�)21'2� 

(QWLHQGH�TXH�HO�VHUYLFLR�PpGLFR�GH�OD�HPSUHVD�GHEH�FRQWDU�FRQ�XQ�PpGLFR�D�MRUQDGD�
FRPSOHWD� 

862�HQWLHQGH�TXH�VH�KDQ�YXOQHUDGR�ORV�GHUHFKRV�GH�FRQVXOWD�\�SDUWLFLSDFLyQ�GH�ORV�WUDEDMDGRUHV��
\�TXH�OD�RUJDQL]DFLyQ�GH�OD�8%6�TXH�VH�KD�DGRSWDGR�HV�FRQWUDULD�DO�GHUHFKR�� 
(Q�EDVH�D�HOOR�UHDOL]D�HQ�HVFULWR�GH�LPSXJQDFLyQ��DOHJDFLRQHV�VXVWHQWDGDV�HQ�ORV�VLJXLHQWHV�DVSHFWRV� 

¢(6�1(&(6$5,2�&217$5�325�/$�(035(6$�&21�0e',&2�$�-251$'$�&203/(7$" 

(Q�OR�TXH�FRQFLHUQH�D�HVWD�FXHVWLyQ��OD�VHQWHQFLD�VH�DPSDUD�HQ�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV� 

(OHPHQWRV�
MXUtGLFRV�
GH�EDVH� 

'H�FRQIRUPLGDG�FRQ�HO�$UWtFXOR� ����� /35/� ³ODV�PHGLGDV�GH�YLJLODQFLD�\�FRQWURO�GH�OD�VDOXG�GH�
ORV�WUDEDMDGRUHV�VH�OOHYDUiQ�D�FDER�SRU�SHUVRQDO�VDQLWDULR�FRQ�FRPSHWHQFLD�WpFQLFD��IRUPDFLyQ�
\�FDSDFLGDG�DFUHGLWDGD´� 
 
'H�FRQIRUPLGDG�FRQ�HO�$UWtFXOR������D��5'��������� OD�RUJDQL]DFLyQ�GH�ORV�UHFXUVRV�QHFHVD�
ULRV� SDUD� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV� SUHYHQWLYDV� SXHGH� UHDOL]DUVH� SRU� HO� HPSUHVDULR�
³DVXPLHQGR�SHUVRQDOPHQWH�WDO�DFWLYLGDG´� 
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(OHPHQWRV�
MXUtGLFRV�
GH�EDVH� 

(QWUH�ODV�FRPSHWHQFLDV�GH� ORV�'HOHJDGRV�GH�3UHYHQFLyQ�HO�$UWtFXOR������F��/35/�LQ�
FOX\H� ³6HU� FRQVXOWDGRV� SRU�HO�HPSUHVDULR��FRQ� FDUiFWHU� SUHYLR� D�VX�HMHFXFLyQ��DFHUFD�GH�
ODV�GHFLVLRQHV�D�TXH�VH�UHILHUH�HO�$UWtFXOR����GH�OD�SUHVHQWH�/H\´��$GHPiV�DxDGH�HQ�VX�SXQWR����
³/RV�LQIRUPHV�TXH�GHEDQ�HPLWLU�ORV�'HOHJDGRV�GH�3UHYHQFLyQ�D�WHQRU�GH�OR�GLVSXHVWR�HQ�OD�OHWUD�
F��DSDUWDGR���GH�HVWH�$UWtFXOR�GHEHUiQ�HODERUDUVH�HQ�XQ�SOD]R�GH����GtDV��R�HQ�HO�WLHPSR�LP�
SUHVFLQGLEOH� FXDQGR� VH� WUDWH� GH� DGRSWDU� PHGLGDV� GLULJLGDV� D� SUHYHQLU� ULHVJRV� LQPLQHQWHV��
7UDQVFXUULGR�HO�SOD]R�VLQ�KDEHUVH�HPLWLGR�HO�LQIRUPH��HO�HPSUHVDULR�SRGUi�SRQHU�HQ�SUiFWLFD�VX�
GHFLVLyQ´� 

,QWHUSUH�
WDFLyQ� SRU�
HO� 76-� GH�
&DQWDEULD� 

5HVSHFWR�D�OD�IRUPD�GH�HIHFWXDU�OD�FRQVXOWD��DGHPiV�GH�FRQ�OD�GHELGD�DQWHODFLyQ��HV�
QHFHVDULD�OD�HPLVLyQ�GHO�SHUWLQHQWH�LQIRUPH��\�DXQ�FXDQGR�OD�QRUPD�QR�HVSHFLILFD�OD�IRUPD�
GHO�LQIRUPH��HO�76-�GH�&DQWDEULD�HQWLHQGH�TXH�GHEH�GRFXPHQWDUVH�SRU�HVFULWR��DO�DOXGLU�OD�QR�
PD�D�VX�HODERUDFLyQ�HQ�XQ�SOD]R�RUGLQDULR�GH����GtDV� 
(Q�HO� VXSXHVWR�DQDOL]DGR��GHO� DFWD�GH�OD�UHXQLyQ�RUGLQDULD�GHO�GtD���GH�QRYLHPEUH�GH�������
VH� GHVSUHQGH� TXH� OD� HPSUHVD� VH�OLPLWy�D�SRQHU�HQ�FRQRFLPLHQWR�GH�ORV�'HOHJDGRV�GH�3UH�
YHQFLyQ�OD�PHGLGD�TXH�HQ�UHODFLyQ�DO�VHUYLFLR�PpGLFR�SHQVDED�DGRSWDU��(Q�FRQVHFXHQFLD��QR�VH�
FXPSOLy�SRU�pVWD�OD�SUHYLVLyQ�QRUPDWLYD�GHVGH�XQ�SXQWR�GH�YLVWD�IRUPDO��DO�QR�GDU�WUi�
PLWH�D�ORV�'HOHJDGRV�GH�3UHYHQFLyQ�SDUD�HPLWLU�XQ�LQIRUPH�VREUH�OD�PRGLILFDFLyQ�KR�
UDULD�GHO�VHUYLFLR�PpGLFR�GH�OD�HPSUHVD� 

(Q�OR�TXH�FRQFLHUQH�D�HVWD�FXHVWLyQ��DO�QR�KDEHUVH�UHTXHULGR�D�ORV�'HOHJDGRV�GH�3UHYHQFLyQ�OD�HPLVLyQ�GH�
LQIRUPH�SUHYLR��OD�VHQWHQFLD�VH�VXVWHQWD�HQ�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV� 

¢(6�1(&(6$5,2�&217$5�325�/$�(035(6$�&21�0e',&2�$�-251$'$�&203/(7$"��FRQWLQXDFLyQ� 

(OHPHQWRV�
MXUtGLFRV�
GH�EDVH� 

6HJ~Q�HO�$UWtFXOR� ����� 5'� �������� VH�HQWLHQGH�SRU�VHUYLFLR�GH�SUHYHQFLyQ�SURSLR�³HO�FRQ�
MXQWR�GH�PHGLRV�KXPDQRV�\�PDWHULDOHV�GH�OD�HPSUHVD�QHFHVDULRV�SDUD�OD�UHDOL]DFLyQ�GH�ODV�DF�
WLYLGDGHV�GH�SUHYHQFLyQ´� 
 

(O�$UWtFXOR����5'���������SUHYp�OD�REOLJDFLyQ�GH�FRQVWLWXLU�XQ�VHUYLFLR�GH�SUHYHQFLyQ�SURSLR�
FXDQGR�VH�GHQ�ORV�VXSXHVWRV�TXH�HQ�HO�PLVPR�VH�HQXPHUDQ� 
 

/RV�$UWtFXORV����\������5'���������FRQVDJUDQ�OD�QHFHVLGDG�GH�FRQWDU�FRQ�XQ�PpGLFR�HVSH�
FLDOLVWD�HQ�PHGLFLQD�GHO�WUDEDMR�R�GLSORPDGR�HQ�PHGLFLQD�GH�HPSUHVD�\�XQ�$76�'8(�GH�HPSUH�
VD��VLQ�SHUMXLFLR�GH�OD�SDUWLFLSDFLyQ�GH�RWURV�SURIHVLRQDOHV�VDQLWDULRV�FRQ�FRPSHWHQFLD�WpFQLFD��
IRUPDFLyQ�\�FDSDFLGDG�DFUHGLWDGD� 
 

(O�$UWtFXOR���5'���������� ILMD�ORV�VHUYLFLRV�KXPDQRV�QHFHVDULRV�SDUD�GHVDUUROODU�OD�DFWLYLGDG�
VDQLWDULD��VHxDODQGR�HQ�VX�SXQWR����TXH� ³(O�Q~PHUR�GH�SURIHVLRQDOHV�VDQLWDULRV�\�VX�KRUDULR�
VHUi�DGHFXDGR�D�ODV�FDUDFWHUtVWLFDV�GH�OD�SREODFLyQ�WUDEDMDGRUD�D�YLJLODU�\�D�ORV�ULHVJRV�H[LVWHQ�
WHV��6H�FRQVLGHUD�XQD�8QLGDG�%iVLFD�6DQLWDULD��8%6��OD�FRQVWLWXLGD�SRU�XQ�PpGLFR�GH�WUDEDMR�
GH�HPSUHVD�\�XQ�HQIHUPHUR�GH�HPSUHVD�R�GHO�WUDEDMR��D�MRUQDGD�FRPSOHWD��/D�GRWDFLyQ�PtQLPD�
GH�SURIHVLRQDOHV�VDQLWDULRV�VHUi�OD�VLJXLHQWH��D��+DVWD�������WUDEDMDGRUHV��XQD�8%6���«��H��3D�
UD�FRQVWLWXLU�XQ�VHUYLFLR�VDQLWDULR�GH�XQ�VHUYLFLR�GH�SUHYHQFLyQ�SURSLR��VLHPSUH�\�FXDQGR�QR�VH�
VXSHUH�OD�SUHYLVLyQ�GH�������WUDEDMDGRUHV��SRGUiQ�DFHSWDUVH�KRUDULRV�GH�GHGLFDFLyQ�GHO�VHUYLFLR�
LQIHULRUHV�D�OD�MRUQDGD�FRPSOHWD��HQ�IXQFLyQ�GHO�Q~PHUR�GH�WUDEDMDGRUHV�\�GH�ORV�ULHVJRV�GH�ODV�
HPSUHVDV��HVWDEOHFLHQGR�FRPR�PtQLPR�OD�PLWDG�GH�OD�MRUQDGD�ODERUDO´� 

,QWHUSUH�
WDFLyQ� SRU�
HO� 76-� GH�
&DQWDEULD 

3DUD�SRGHU�UHDOL]DU�OD�YLJLODQFLD�GH�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�HV�QHFHVDULR�GLVSRQHU�
GH�SHUVRQDO� VDQLWDULR�FDSDFLWDGR�\� WHQHU�FRQVWLWXLGD�XQD�8%6��GDGR�TXH�OD�HPSUHVD�QR�
VREUHSDVD�HO�OtPLWH�GH�������WUDEDMDGRUHV��'LFKD�8%6�GHEH� HVWDU� IRUPDGD�SRU�XQ�PpGLFR�
\�SRU�XQ�$76��DPERV�D� MRUQDGD�FRPSOHWD��FRPR�VH�GHGXFH�GH�XQD�LQWHUSUHWDFLyQ�OLWHUDO�GHO�
5'�����������QR�EDVWDQGR�FRQ�TXH�HO�$76�OR�VHD�D�MRUQDGD�FRPSOHWD��(Q�HO�VXSXHVWR�REMHWR�GH�
DQiOLVLV��OD�HPSUHVD�FRQVWLWX\y�HQ�VX�GtD�XQD�8%6�IRUPDGD�SRU�XQ�PpGLFR�\�XQ�$76�GH�HPSUH�
VD��FRQ�FRQWUDWR�D�³MRUQDGD�FRPSOHWD´��GDQGR�FXPSOLPLHQWR�DO�$UWtFXOR���5'�����������SHUR�
GHMy�GH�KDFHUOR�FXDQGR�HO�PpGLFR�GH�HPSUHVD�VH�MXELOy��1R�HV�GH�DSOLFDFLyQ�HO�DSDUWDGR�H��GHO�
$UWtFXOR���5'�����������WRGD�YH]�TXH�OD�HPSUHVD�HPSOHDGRUD�QR�KD�SURFHGLGR�D�FRQVWLWXLU�XQ�
VHUYLFLR�GH�SUHYHQFLyQ�SURSLR��GDGR�TXH�GLFKR�VHUYLFLR�\D�HVWDED�FRQVWLWXLGR�DQWHULRUPHQWH� 
/D�HQWLGDG�6ROYD\��DO�HVWDU�LQFOXLGD�VX�DFWLYLGDG�HQ�HO�$1(;2�,�5'���������\�WHQLHQ�
GR�PHQRV�GH�������WUDEDMDGRUHV��GHEH�FRQWDU�FRQ�XQ�PtQLPR�GH�XQ�PpGLFR�GH�WUDED�
MR�GH�HPSUHVD�D�MRUQDGD�FRPSOHWD� 



¢48e�$3257$�/$�6(17(1&,$"� 

/D� VHQWHQFLD� UHDOL]D�XQD�LQWHUSUHWDFLyQ�QRYHGRVD�GH�OD�/H\����������GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��GH�
IRUPD�TXH�LPSLGH�D�ODV�HPSUHVDV�FRQ�PiV�GH�����WUDEDMDGRUHV�HQ�ODV�TXH�pVWRV�UHDOLFHQ�DFWLYLGDGHV�
GH�ULHVJR�UHGXFLU�OD�MRUQDGD�GH�VX�PpGLFR�GH�HPSUHVD�� 
 
¢325�48e�(6�,03257$17("��¢$�48,e1�$)(&7$"� 
/D�VHQWHQFLD�HV�HVSHFLDOPHQWH�UHOHYDQWH��\D�TXH�VX�IDOOR�HV�H[WUDSRODEOH�D�WRGDV� ODV�HPSUHVDV�GH�&DQWDEULD�
TXH�SXHGDQ�HQFRQWUDUVH�HQ�XQD�VLWXDFLyQ�VLPLODU��DEULHQGR� OD�SXHUWD� WDPELpQ�D�VX�DSOLFDFLyQ�HQ�HO� UHVWR�GH�
HPSUHVDV�GH�(VSDxD� 
 

(Q�HVH�VHQWLGR��DIHFWD�D�FXDOTXLHU�HPSUHVD�GHO�WHUULWRULR�QDFLRQDO�TXH�FXHQWH�FRQ�PiV�GH�����WUDEDMDGRUHV�\�
GHVDUUROOH�DFWLYLGDGHV�GHO�$1(;2�,�GHO�5HDO�'HFUHWR����������SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�ORV�6HU�
YLFLRV�GH�3UHYHQFLyQ� 
(Q�YLUWXG�DO�FLWDGR�$1(;2�,��HVWDUtDQ�LQFOXLGDV�ODV�VLJXLHQWHV�DFWLYLGDGHV� 
 

· 7UDEDMRV� FRQ�H[SRVLFLyQ� D� UDGLDFLRQHV� LRQL]DQWHV� HQ� ]RQDV� FRQWURODGDV� VHJ~Q� HO� 5HDO� 'HFUHWR�
���������GH����GH�HQHUR��VREUH�SURWHFFLyQ�FRQWUD�UDGLDFLRQHV�LRQL]DQWHV� 

 

· 7UDEDMRV�FRQ�H[SRVLFLyQ�D� VXVWDQFLDV�R�PH]FODV� FDXVDQWHV�GH�WR[LFLGDG�DJXGD�GH�FDWHJRUtD������\����\�
HQ�SDUWLFXODU�D�DJHQWHV�FDQFHUtJHQRV��PXWDJpQLFRV�R�Wy[LFRV�SDUD�OD�UHSURGXFFLyQ��GH�FDWHJRUtD��$�\��%��
VHJ~Q�HO�5HJODPHQWR��&(��Q�������������GH����GH�GLFLHPEUH�GH�������VREUH�FODVLILFDFLyQ��HWLTXHWDGR�\�
HQYDVDGR�GH�VXVWDQFLDV�\�PH]FODV� 

 

· $FWLYLGDGHV�HQ�TXH� LQWHUYLHQHQ�SURGXFWRV�TXtPLFRV�GH�DOWR�ULHVJR�\�VRQ�REMHWR�GH�OD�DSOLFDFLyQ�GHO�
5HDO�'HFUHWR�����������GH����GH�MXOLR��\�VXV�PRGLILFDFLRQHV��VREUH�SUHYHQFLyQ�GH�DFFLGHQWHV�PD\RUHV�HQ�
GHWHUPLQDGDV�DFWLYLGDGHV�LQGXVWULDOHV� 

 

· 7UDEDMRV�FRQ�H[SRVLFLyQ�D�DJHQWHV�ELROyJLFRV�GH�ORV�JUXSRV���\����VHJ~Q�OD�'LUHFWLYD��������&((�\�
VXV�PRGLILFDFLRQHV��VREUH�SURWHFFLyQ�GH�ORV�WUDEDMDGRUHV�FRQWUD�ORV�ULHVJRV�UHODFLRQDGRV�D�DJHQWHV�ELROyJL�
FRV�GXUDQWH�HO�WUDEDMR� 

 

· $FWLYLGDGHV�GH�IDEULFDFLyQ��PDQLSXODFLyQ�\�XWLOL]DFLyQ�GH�H[SORVLYRV��LQFOXLGRV�ORV�DUWtFXORV�SLURWpFQL�
FRV�\�RWURV�REMHWRV�R�LQVWUXPHQWRV�TXH�FRQWHQJDQ�H[SORVLYRV� 

 

· 7UDEDMRV�SURSLRV�GH�PLQHUtD� D�FLHOR�DELHUWR�\�GH�LQWHULRU��\� VRQGHRV� HQ�VXSHUILFLH�WHUUHVWUH�R�HQ�SODWDIRU�
PDV�PDULQDV� 

 

· $FWLYLGDGHV�HQ�LQPHUVLyQ�EDMR�HO�DJXD� 
 

· $FWLYLGDGHV�HQ�REUDV�GH�FRQVWUXFFLyQ��H[FDYDFLyQ��PRYLPLHQWRV�GH�WLHUUDV�\�W~QHOHV��FRQ�ULHVJR�GH�FDtGD�
GH�DOWXUD�R�VHSXOWDPLHQWR� 

 

· $FWLYLGDGHV�HQ�OD�LQGXVWULD�VLGHU~UJLFD�\�HQ�OD�FRQVWUXFFLyQ�QDYDO� 
 

· 3URGXFFLyQ�GH�JDVHV�FRPSULPLGRV��OLFXDGRV�R�GLVXHOWRV�R�XWLOL]DFLyQ�VLJQLILFDWLYD�GH�ORV�PLVPRV� 
 

· 7UDEDMRV�TXH�SURGX]FDQ�FRQFHQWUDFLRQHV�HOHYDGDV�GH�SROYR�VLOtFHR� 
 

· 7UDEDMRV�FRQ�ULHVJRV�HOpFWULFRV�HQ�DOWD�WHQVLyQ� 
 
 
 
 
 
 
 
 
 
 

$VLPLVPR��FDEH�GHVWDFDU�TXH�HVWD�VHQWHQFLD�HV�GH�JUDQ�XWLOLGDG�SDUD�HO�FROHFWLYR�HVSHFLDOLVWD�HQ�PHGL�
FLQD�GHO�WUDEDMR��FRQWULEX\HQGR�D�LQFUHPHQWDU�VXV�SRVLELOLGDGHV�GH�HPSOHR�SRU�FXHQWD�DMHQD�HQ�PH�
GLDQDV�\�JUDQGHV�HPSUHVDV�HQ�HO�FRQMXQWR�GHO�(VWDGR�\�D� UHGXFLU� OD�SRVLEOH�SUHFDULHGDG� ODERUDO�DVR�
FLDGD�D�FRQWUDWRV�GH�PHGLD�MRUQDGD� 
 

$1È/,6,6�'(�/$�6(17(1&,$� 


