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7UDWDPLHQWR�)LVFDO�GH�ODV�3ODWDIRUPDV�'LJLWDOHV�HQ�0p[LFR�\�
VX�FRPSRUWDPLHQWR�HQ�WLHPSRV�GH�&29,'������

0HGLQD��$QD�/DXUD����)ORUHV��8]LHO��
8QLYHUVLGDG�$XWyQRPD�GH�7OD[FDOD����8QLYHUVLGDG�GH�ODV�$PpULFDV�3XHEOD���

DQDODXUD�PHGLQDFRQGH#XDW[�P[��X]LHO�IORUHV#XGODS�P[�
�

5HVXPHQ�
/D� SUHVHQWH� LQYHVWLJDFLyQ� HV� GHVFULSWLYD� \� GH�
DQiOLVLV�MXUtGLFR�GH�OD�/H\�GHO�,PSXHVWR�6REUH�OD�
5HQWD�H�,PSXHVWR�DO�9DORU�$JUHJDGR�XWLOL]DQGR�HO�
PpWRGR�GH�'RJPiWLFD�-XUtGLFD��GRQGH�VH�REVHUYD�
OD�LPSRUWDQFLD�GHO�FRPHUFLR�HOHFWUyQLFR�LQPLQHQWH�
DQWHV�GH�OD�SDQGHPLD�SRU�&RYLG�����VLQ�HPEDUJR��
KD� WHQLGR�XQ�DXPHQWR�FRQVLGHUDEOH�GHVSXpV�GH�
HVWD��GHVGH�HO�DxR������OD�2UJDQL]DFLyQ�SDUD�OD�
&RRSHUDFLyQ�\�HO�'HVDUUROOR�(FRQyPLFRV��2&'(��
PDQLIHVWy� VX� SUHRFXSDFLyQ� SRU� HO� QR� SDJR� GH�
FRQWULEXFLRQHV� GH� HVWDV� HPSUHVDV� D� SHVDU� GH�
REWHQHU� LPSRUWDQWHV� LQJUHVRV�HQ� ORV�SDtVHV��SRU�
OR�TXH�HPLWLy�UHJODV�PRGHOR�D�SDUWLU�GHO�SODQ�%DVH�
(URVLRQ�DQG�3URILW�6KLIWLQJ��%(36���HQ�0p[LFR�VH�
LQFRUSRUD�KDVWD�HO�DxR������XQ�QXHYR�HVTXHPD�

GH�WULEXWDFLyQ�GHQRPLQDGR�³'H�ORV�LQJUHVRV�SRU�OD�
HQDMHQDFLyQ� GH� ELHQHV� R� OD� SUHVWDFLyQ� GH�
VHUYLFLRV� D� WUDYpV� GH� LQWHUQHW�� PHGLDQWH�
SODWDIRUPDV� WHFQROyJLFDV�� DSOLFDFLRQHV�
LQIRUPiWLFDV� \� VLPLODUHV´�� SRU� OR� DQWHULRU�� HO�
REMHWLYR� JHQHUDO� GHO� SUHVHQWH� GRFXPHQWR� HV�
DQDOL]DU�OD�WULEXWDFLyQ�ILVFDO�GHO�,PSXHVWR�6REUH�OD�
5HQWD� �,65�� \� GHO� ,PSXHVWR� DO� 9DORU� $JUHJDGR�
�,9$��GH�ODV�SODWDIRUPDV�GLJLWDOHV��6H�REVHUYy�XQ�
LQFUHPHQWR�HQ�HO�SDGUyQ�GH�FRQWULEX\HQWHV�\�GH�
UHFDXGDFLyQ� GH� ,PSXHVWR� 6REUH� OD� 5HQWD� H�
,PSXHVWR� DO�9DORU�$JUHJDGR�SRU� OD�DFWLYLGDG�GH�
FRPHUFLR� HOHFWUyQLFR� D� WUDYpV� GH� SODWDIRUPDV�
GLJLWDOHV��

�
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7D[�7UHDWPHQW�RI�'LJLWDO�3ODWIRUPV�LQ�0H[LFR�DQG�WKHLU�EHKDYLRU�LQ�
WLPHV�RI�&29,'����

7KLV�UHVHDUFK�LV�GHVFULSWLYH�DQG�OHJDO�DQDO\VLV�RI�
WKH�,QFRPH�7D[�/DZ�DQG�9DOXH�$GGHG�7D[�XVLQJ�
WKH� PHWKRG� RI� /HJDO� 'RJPDWLFV�� ZKHUH� WKH�
LPSRUWDQFH� RI� LPPLQHQW� HOHFWURQLF� FRPPHUFH� LV�
REVHUYHG� EHIRUH� WKH� &RYLG� ��� SDQGHPLF��
KRZHYHU��LW�KDV�KDG�D�FRQVLGHUDEOH�LQFUHDVH�DIWHU�
WKLV�� VLQFH� ����� WKH� 2UJDQL]DWLRQ� IRU� (FRQRPLF�
&RRSHUDWLRQ� DQG� 'HYHORSPHQW� H[SUHVVHG� LWV�
FRQFHUQ�DERXW� WKH�QRQ�SD\PHQW�RI�FRQWULEXWLRQV�
IURP� WKHVH� FRPSDQLHV� GHVSLWH� REWDLQLQJ�
VLJQLILFDQW� LQFRPH� LQ� WKH� FRXQWULHV�� IRU� ZKLFK� LW�
LVVXHG�PRGHO� UXOHV� EDVHG� RQ� WKH� %DVH� (URVLRQ�

DQG�3URILW�6KLIWLQJ��%(36��SODQ��LQ�0H[LFR�D�QHZ�
WD[DWLRQ� VFKHPH� LV� LQFRUSRUDWHG� XQWLO� WKH� \HDU�
�����FDOOHG��2Q�LQFRPH�IURP�WKH�VDOH�RI�JRRGV�RU�
WKH� SURYLVLRQ� RI� VHUYLFHV� WKURXJK� WKH� ,QWHUQHW��
WKURXJK� SODWIRUPV� WHFKQRORJ\�� FRPSXWHU�
DSSOLFDWLRQV�DQG� WKH� OLNH´�� WKHUHIRUH�� WKH�JHQHUDO�
REMHFWLYH�RI�WKLV�GRFXPHQW�LV�WR�DQDO\]H�WKH�ILVFDO�
WD[DWLRQ� ,QFRPH� 7D[� DQG� 9DOXH� $GGHG� 7D[� � RI�
GLJLWDO�SODWIRUPV��$Q�LQFUHDVH�ZDV�REVHUYHG�LQ�WKH�
WD[SD\HU�UHJLVWU\�DQG�LQ�WKH�FROOHFWLRQ�RI�,QFRPH�
7D[� DQG� 9DOXH� $GGHG� 7D[� GXH� WR� HOHFWURQLF�
FRPPHUFH�DFWLYLW\�WKURXJK�GLJLWDO�SODWIRUPV��

�
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���,QWURGXFFLyQ��
/D�SDQGHPLD�GH�&RYLG����VRUSUHQGLy�DO�PXQGR�HQ�ORV�SULPHURV�PHVHV�GHO�DxR�������

HO�FRQILQDPLHQWR��HO�WUDEDMR�HQ�FDVD��OD�HGXFDFLyQ�D�GLVWDQFLD��HO�FRPHUFLR��ODV�UHODFLRQHV�

KXPDQDV�FDPELDURQ��XQ�HMHPSOR�GH�DGDSWDFLyQ�HV�HO�FRPHUFLR�HOHFWUyQLFR��H�FRPPHUFH��

TXH�HQ�0p[LFR�KD�FHUUDGR������FRQ�VX�PD\RU�H�KLVWyULFR�YDORU�GH�PHUFDGR�GH���������

PLOORQHV�GH�SHVRV��XQ�LPSRUWDQWH�DXPHQWR�GHO�����FRQ�UHVSHFWR�DO�������$092�����������

DQWHV�GH�OD�SDQGHPLD�\D�WHQtD�XQD�UHSUHVHQWDFLyQ�LPSRUWDQWH�³HQ������VH�LQIRUPDED�TXH�

�����PLO�PLOORQHV�GH�GyODUHV�VH�JHQHUDEDQ�HQ�0p[LFR�SRU�YLDMHV�LQFOX\HQGR�DORMDPLHQWR��

�����PLO�PLOORQHV�SRU�PRGD�\�EHOOH]D�������PLO�PLOORQHV�SRU�PHGLRV�HOHFWUyQLFRV�������

PLOORQHV� SRU� FRPLGD� \� FXLGDGR� SHUVRQDO� ����� PLO� PLOORQHV� SRU� PRELOLDULR� \�

HOHFWURGRPpVWLFRV´��$OYLQR��������

(V�HQ�HO�DxR������TXH�OD�2UJDQL]DFLyQ�SDUD�OD�&RRSHUDFLyQ�\�HO�'HVDUUROOR�(FRQyPLFRV�

�2&'(��PDQLIHVWy�VX�SUHRFXSDFLyQ�SRU� OD�HURVLyQ� ILVFDO�GH� ODV�JUDQGHV�FRUSRUDFLRQHV�

WHFQROyJLFDV�\�VH�HODERUD�HO�3/$1�³%DVH�(URVLRQ�DQG�3URILW�6KLIWLQJ´��%(36��TXH�FRQWLHQH�

��� $FFLRQHV�� ODV� FXDOHV� LQFRUSRUDQ� HVWiQGDUHV� LQWHUQDFLRQDOHV� \� UHFRPHQGDFLRQHV� D�

VHJXLU� SRU� ORV� SDtVHV� HQ� HO� TXH� XQ� JUXSR� GH� H[SHUWRV� HVWDEOHFLy� SULQFLSLRV� ILVFDOHV�

DSOLFDEOHV�DO�FRPHUFLR�HOHFWUyQLFR��HQWUH�HOORV�HO�3ULQFLSLR�GH�1HXWUDOLGDG��TXH�VH�EDVD�HQ�

HO�SULQFLSLR�GH�HTXLGDG�³WUDWDU�LJXDO�D� ORV� LJXDOHV�\�GHVLJXDO�D� ORV�GHVLJXDOHV´�HQWUH� ODV�

GLVWLQWDV�IRUPDV�GH�FRPHUFLR�HOHFWUyQLFR�FRQWUD�HO�FRQYHQFLRQDO�R�WUDGLFLRQDO��

$�GHFLU�GH�)D~QGH]��9LGDO��2OJXtQ�	�0ROLQD��������OD�FRQIHUHQFLD�GH�2WWDZD�GH������

SURPXHYH�OD�QHXWUDOLGDG�\�HTXLGDG�TXH�FRPR�\D�VH�KD�PHQFLRQDGR�EXVFD�XQ�WUDWR�VLPLODU�

HQWUH�HO�FRPHUFLR�FRQYHQFLRQDO�\�HO�HOHFWUyQLFR��VLQ�HPEDUJR��SDUD�HO�VHxDODGR�DXWRU�QR�

SUHFLVD�LJXDOGDG�HQ�OD�FDUJD�LPSRVLWLYD�\D�TXH�HO�WUDWDPLHQWR�WULEXWDULR�DVLPpWULFR�HQ�ODV�

RSHUDFLRQHV�GH�OD�HFRQRPtD�GLJLWDO�UHVXOWD� LQGLVSHQVDEOH�SDUD�HYLWDU�GLVWRUVLRQHV�HQWUH�

ORV�GLVWLQWRV�DJHQWHV�HFRQyPLFRV��

3RU� OR� LQGLFDGR�HQ�ORV�SiUUDIRV�DQWHULRUHV� OD�2&'(�HPLWLy� ODV�³5HJODV�0RGHOR´�SDUD�

TXH�ODV�SODWDIRUPDV�GLJLWDOHV�SUHVHQWHQ�LQIRUPHV�VREUH�DTXHOORV�XVXDULRV�TXH�JHQHUDQ�
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LQJUHVRV� D� WUDYpV� GH� pVWDV�� ³6H� UHTXLHUH� TXH� ODV� SODWDIRUPDV� GLJLWDOHV� REWHQJDQ� OD�

LQIRUPDFLyQ� GH� ORV� LQJUHVRV� REWHQLGRV� SRU� TXLHQHV� RIUHFHQ� DORMDPLHQWR�� WUDQVSRUWH� \�

VHUYLFLRV�SHUVRQDOHV�D� WUDYpV�GH�HOODV��H� LQIRUPHQ�D� OD�DXWRULGDG� ILVFDO´� �352'(&20��

������� VH� UHILHUH� D� SODWDIRUPDV� FRPR� 8EHU� (DWV�� &DELI\�� $LUEQE�� 0HUFDGR� /LEUH� \�

VLPLODUHV��ODV�FXDOHV�VH�SUHVWDQ�SDUD�TXH�XVXDULRV�UHQWHQ�GLIHUHQWHV�VHUYLFLRV�D�WUDYpV�GH�

HOODV�\�JHQHUHQ�LQJUHVRV��SRU�HOOR�OD�SUHJXQWD�GH�LQYHVWLJDFLyQ�VH�SODQWHD�GH�OD�VLJXLHQWH�

IRUPD��¢/D�HQWUDGD�HQ�YLJRU�GHO�QXHYR�HVTXHPD�GH�WULEXWDFLyQ�SRU�VHUYLFLRV�GLJLWDOHV�HQ�

0p[LFR�LQIOX\H�HQ�OD�UHFDXGDFLyQ�GH�,65�H�,9$"��

)XH�HO���GH�MXQLR�GH������TXH�HQWUy�HQ�YLJRU�HO�QXHYR�HVTXHPD�GH�WULEXWDFLyQ�SRU�HO�

TXH�ODV�HPSUHVDV�H[WUDQMHUDV�TXH�SUHVWDQ�VHUYLFLRV�GLJLWDOHV�D�XVXDULRV�HQ�0p[LFR�SRU�

PHGLR�GH�DSOLFDFLRQHV��HVWiQ�REOLJDGDV�DO�SDJR�GHO�,PSXHVWR�6REUH�OD�5HQWD�H�,PSXHVWR�

DO�9DORU�$JUHJDGR��,9$��SRU�VXV�VHUYLFLRV��

'H�LJXDO�IRUPD��VL�ODV�SODWDIRUPDV�WHFQROyJLFDV�QDFLRQDOHV�R�H[WUDQMHUDV��DGHPiV�GH�

SUHVWDU� VHUYLFLRV� GLJLWDOHV� SUHVWDQ� VHUYLFLRV� GH� LQWHUPHGLDFLyQ�� WLHQHQ� OD� REOLJDFLyQ� GH�

UHWHQHU�WDQWR�HO�,PSXHVWR�VREUH�OD�5HQWD��,65��FRPR�HO�,PSXHVWR�DO�9DORU�$JUHJDGR��,9$��

D�ODV�SHUVRQDV�ItVLFDV�TXH�HQDMHQHQ�ELHQHV�R�SUHVWHQ�VHUYLFLRV�LQFOXLGRV�ORV�VHUYLFLRV�GH�

KRVSHGDMH��DVt�FRPR�HQWHUDU�HVWDV�UHWHQFLRQHV�DO�6LVWHPD�GH�$GPLQLVWUDFLyQ�7ULEXWDULD�

�6$7���������

)UHQWH�DO�SDQRUDPD�SODQWHDGR�HO�REMHWLYR�JHQHUDO�GHO�SUHVHQWH�GRFXPHQWR�HV�UHDOL]DU�

XQ�DQiOLVLV�GH�OD�WULEXWDFLyQ�GH�ODV�SODWDIRUPDV�GLJLWDOHV�HQ�0p[LFR��

+LSyWHVLV�GH�LQYHVWLJDFLyQ��

0p[LFR�WHQGUi�XQ�DXPHQWR�HQ�OD�UHFDXGDFLyQ�GHO�,PSXHVWR�6REUH�OD�5HQWD�H�,PSXHVWR�

DO�9DORU�$JUHJDGR�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GHO�QXHYR�HVTXHPD�GH�WULEXWDFLyQ�SRU�

VHUYLFLRV�GLJLWDOHV��
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7RGD�YH]�TXH�ODV�HPSUHVDV�DFHSWDQ�OD�FDUJD�ILVFDO�GH�,65�TXH�DQWHV�QR�SDJDEDQ�DVt�

FRPR�HO�FRQWURO�DGPLQLVWUDWLYR�GHO�,9$�TXH�FREUDQ�SRU�OD�SUHVWDFLyQ�GLUHFWD�GH�VHUYLFLRV�

GLJLWDOHV�\�SRU�ODV�UHWHQFLRQHV�GH�ORV�VHUYLFLRV�GH�LQWHUPHGLDFLyQ���

���&RPHUFLR�(OHFWUyQLFR�
2URSH]D��������DILUPD�TXH�H[LVWHQ�GRV�HOHPHQWRV�HVHQFLDOHV�GHO�FRPHUFLR�HOHFWUyQLFR��

HO�XVR�GH�OD�WHFQRORJtD�\�HO�LQWHUFDPELR�FRPHUFLDO��3RU�OR�TXH�SDUD�WHQHU�XQD�WHRUtD�MXUtGLFD�

GHO�PLVPR�HV�LPSRUWDQWH�GLVWLQJXLU�HQWUH�HO�FRPHUFLR�WUDGLFLRQDO�\�HO�FRPHUFLR�HOHFWUyQLFR��

HVWR�HV� LPSRUWDQWH�SRUTXH�WRGR�DFWR�GH�FRPHUFLR�FRQVWLWX\H�XQ�DFWR� MXULGLFR�TXH�WLHQH�

HOHPHQWRV�GH�H[LVWHQFLD�\�HOHPHQWRV�GH�YDOLGH]��UHVSHFWR�GH�ORV�SULPHURV�GHEH�H[LVWLU��

FRQVHQWLPLHQWR� �H[SUHVR� R� WiFLWR�� \� REMHWR� �ItVLFD� \� MXUtGLFDPHQWH� SRVLEOH��� GH� ORV�

HOHPHQWRV�GH�YDOLGH]�GHEH�WHQHU�IRUPD��FDSDFLGDG��REMHWR�PRWLYR�R�ILQ�OtFLWR��DXVHQFLD�GH�

YLFLRV�GH� OD� YROXQWDG� �HUURU�� GROR��PDOD� IH�� OHVLyQ��� /R�TXH�VH�PRGLILFD� HQ�HO� FRPHUFLR�

HOHFWUyQLFR�HV�HO�XVR�GH�OD�WHFQRORJtD�SDUD�UHDOL]DU�HO�DFWR�MXUtGLFR��

/D�SULPHUD�YH]�TXH�VH�UHJXOy�HO�FRPHUFLR�HOHFWUyQLFR�HQ�0p[LFR�IXH�HO����GH�PD\R�GH�

������ FRQ� OD� SXEOLFDFLyQ� HQ� HO�'LDULR�2ILFLDO� GH� OD� )HGHUDFLyQ� GH� UHIRUPDV� D� DOJXQRV�

RUGHQDPLHQWRV� TXH� WXYLHURQ� FRPR�REMHWLYR� UHJXODUL]DU� OD� FHOHEUDFLyQ�GH� FRQWUDWRV�SRU�

PHGLRV�HOHFWUyQLFRV�\�VX�IXQGDPHQWR�MXUtGLFR�IXH�OD�/H\�0RGHOR�GHO�&RPHUFLR�(OHFWUyQLFR�

GH� OD�&RPLVLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR�0HUFDQWLO� ,QWHUQDFLRQDO�\�VH�

PRGLILFDURQ�HO�&yGLJR�GH�&RPHUFLR��HO�&yGLJR�&LYLO��HO�&yGLJR�)HGHUDO�GH�3URFHGLPLHQWRV�

&LYLOHV��OD�/H\�)HGHUDO�GH�3URWHFFLyQ�DO�&RQVXPLGRU��DVt�FRPR�HO�&yGLJR�3HQDO�)HGHUDO��

�&iPDUD�GH�'LSXWDGRV�����������

*DUFtD� ��������.KXUDQD��*RHO��6LQJK��	�%KXWDQL� ������� \�3HUGLJyQ�/O���9LOWUHV�6��	�

0DGULJDO�/���������FRLQFLGHQ�HQ�TXH�HO�FRPHUFLR�HOHFWUyQLFR�R�H�&RPPHUFH�VH�UHODFLRQD�

SRU�OR�JHQHUDO�FRQ�OD�FRPSUD�\�YHQWD�D�WUDYpV�GH�,QWHUQHW��R�OD�UHDOL]DFLyQ�GH�FXDOTXLHU�

WUDQVDFFLyQ�TXH�LPSOLTXH�OD�WUDQVIHUHQFLD�GH�OD�SURSLHGDG�R�GHUHFKRV�GH�XVR�GH�ELHQHV�R�

VHUYLFLRV� D� WUDYpV� GH� XQD� UHG� LQIRUPiWLFD�� DVt� FRPR� HO� SURFHVR� GH� DXWRPDWL]DU� OD�

FRPHUFLDOL]DFLyQ�GH�ELHQHV�\�VHUYLFLRV��
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(Q�HO�VLJXLHQWH�DSDUWDGR�VH�DQDOL]DQ�OD�LQFRUSRUDFLyQ�GH�ODV�SODWDIRUPDV�GtJLWDOHV�HQ�HO�

,PSXHVWR�6REUH�OD�5HQWD��

��� ,PSXHVWR�6REUH�OD�5HQWD�

(O�DUWtFXOR����IUDFFLyQ�,9�GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�

HVWDEOHFH� OD� REOLJDFLyQ� GH� ORV� PH[LFDQRV� GH� FRQWULEXLU� DO� JDVWR� S~EOLFR� GH� PDQHUD�

SURSRUFLRQDO� \� HTXLWDWLYD�� HO� DUWtFXOR� �� GHO� &yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ� GLYLGH� ODV�

FRQWULEXFLRQHV� HQ�� ,PSXHVWRV�� $SRUWDFLRQHV� GH� VHJXULGDG� VRFLDO�� 'HUHFKRV� \�

&RQWULEXFLRQHV�GHO�PHMRUD��GHQWUR�GH�ORV�LPSXHVWRV�VH�HQFXHQWUDQ�HO�,PSXHVWR�6REUH�OD�

5HQWD�TXH�JUDYD�ORV�LQJUHVRV�TXH�VH�GLYLGH�HQ�ORV�UpJLPHQHV�GH�SHUVRQDV�PRUDOHV�\�GH�

SHUVRQDV�ItVLFDV�\�HO�,PSXHVWR�DO�9DORU�$JUHJDGR�TXH�JUDYD�HO�FRQVXPR��(Q�OD�ILJXUD����

6H�SUHVHQWD�OD�HVWUXFWXUD�GHO�,PSXHVWR�6REUH�OD�5HQWD�FRQ�ORV�UHJtPHQHV�GH�SHUVRQDV�

ItVLFDV�\�PRUDOHV��

�

�

� �
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)LJXUD����(VWUXFWXUD�GHO�,PSXHVWR�6REUH�OD�5HQWD�HQ�0p[LFR������

�

(ODERUDFLyQ�3URSLD�FRQ�GDWRV�GH�OD�/H\�GH�,PSXHVWR�6REUH�OD�5HQWD�

�

(O�DUWtFXOR���GH�OD�/H\�GHO�,PSXHVWR�6REUH�OD�5HQWD�HVWDEOHFH��³/DV�SHUVRQDV�ItVLFDV�\�

ODV�PRUDOHV�HVWiQ�REOLJDGDV�DO�SDJR�GHO�LPSXHVWR�VREUH�OD�UHQWD�HQ�ORV�VLJXLHQWHV�FDVRV��

ZĞŐşŵĞŶĞƐ�
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WĞƌƐŽŶĂ�
DŽƌĂů
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�ũƵƐƚĞ�ĂŶƵĂů�ƉŽƌ�ŝŶĨůĂĐŝſŶ
�ŶƚŝĐŝƉŽƐ�Ǉ�ƌĞŶĚŝŵŝĞŶƚŽƐ��
ƉĂŐĂĚŽƐ�Ă�ůĂƐ�ƉĞƌƐŽŶĂƐ�ƋƵĞ�ƐĞ�
ŝŶĚŝĐĂŶ͘
�ƌĞĂĐŝſŶ�ĚĞ�ƌĞƐĞƌǀĂƐ�ƉĂƌĂ�ĨŽŶĚŽƐ�
ĚĞ�ƉĞŶƐŝŽŶĞƐ�Ǉ�ũƵďŝůĂĐŝŽŶĞƐ
�ĞĚƵĐĐŝſŶ�ĚĞ�ůŽƐ�ĂŶƚŝĐŝƉŽƐ�ƉŽƌ�
ŐĂƐƚŽƐ͘

&RRUGLQDGRV

$*$3(6
$FWLYLGDGHV�3ULPDULDV

5pJLPHQ�2SFLRQDO�SDUD�
*UXSR�GH�6RFLHGDGHV�

3HUVRQD�)tVLFD�

$FWLYLGDGHV�
(PSUHVDULDOHV�\�
3URIHVLRQDOHV�

'('8&&,21(6�
'HYROXFLRQHV
$GTXLVLFLyQ�GH�PHUFDQFtDV�
*DVWRV
,QYHUVLRQHV
,QWHUHVHV�SDJDGRV
&XRWDV�SDJDGDV�DO�,066
3DJRV�SRU�LPSXHVWR�/RFDO�5pJLPHQ�6LPSOLILFDGR�GH�

&RQILDQ]D

,QJUHVRV SRU�6DODULRV�

$UUHQGDPLHQWR

'('8&&,21(6�
,PSXHVWR�3UHGLDO�\�
FRQWULEXFLRQHV�ORFDOHV�GH�
PHMRUDV�
*DVWRV�GH�PDQWHQLPLHQWR�
,QWHUHVHV�UHDOHV�SDJDGRV�
XWLOL]DGRV�SDUD�FRPSUD�R�PHMRUD�
6DODULRV��FRPLVLRQHV��KRQRUDULRV�
,PSRUWH�GH�ODV�SULPDV�GH�VHJXURV�
,QYHUVLRQHV�HQ�FRQVWUXFFLRQHV�3ODWDIRUPDV�'tJLWDOHV
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,�� /DV�UHVLGHQWHV�HQ�0p[LFR��UHVSHFWR�GH�WRGRV�VXV�LQJUHVRV��FXDOTXLHUD�TXH�VHD�OD�

XELFDFLyQ�GH�OD�IXHQWH�GH�ULTXH]D�GH�GRQGH�SURFHGDQ��

,,�� /RV�UHVLGHQWHV�HQ�HO�H[WUDQMHUR�TXH�WHQJDQ�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�HO�

SDtV��UHVSHFWR�GH�ORV�LQJUHVRV�DWULEXLEOHV�D�GLFKR�HVWDEOHFLPLHQWR�SHUPDQHQWH��

,,,�� /RV�UHVLGHQWHV�HQ�HO�H[WUDQMHUR��UHVSHFWR�GH�ORV�LQJUHVRV�SURFHGHQWHV�GH�IXHQWHV�

GH� ULTXH]D�VLWXDGDV�HQ� WHUULWRULR�QDFLRQDO��FXDQGR�QR� WHQJDQ�XQ�HVWDEOHFLPLHQWR�

SHUPDQHQWH�HQ�HO�SDtV��R�FXDQGR�WHQLpQGROR��GLFKRV�LQJUHVRV�QR�VHDQ�DWULEXLEOHV�

D�pVWH´���$UW����/,65���

&RPR�VH�KD�LQGLFDGR�HQ������VH�LQFRUSRUD�OD�6HFFLyQ�,,,��GHO�&DStWXOR�,,��GHO�7tWXOR�,9��

GH�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD��GHQRPLQDGD�³'H�ORV�LQJUHVRV�SRU�OD�HQDMHQDFLyQ�

GH� ELHQHV� R� OD� SUHVWDFLyQ� GH� VHUYLFLRV� D� WUDYpV� GH� LQWHUQHW�� PHGLDQWH� SODWDIRUPDV�

WHFQROyJLFDV��DSOLFDFLRQHV�LQIRUPiWLFDV�\�VLPLODUHV�´�(Q�HO�FDVR�GHO�XVR�GH�SODWDIRUPDV�

GtJLWDOHV�ORV�HOHPHQWRV�TXH�LQWHUYLHQHQ�VH�REVHUYDQ�HQ�OD�)LJXUD����

)LJXUD����(OHPHQWRV�GHO�HVTXHPD�GH�XVR�GH�SODWDIRUPDV�GtJLWDOHV�

�
(ODERUDFLyQ�3URSLD�FRQ�GDWRV�GH�OD�/H\�GH�,PSXHVWR�6REUH�OD�5HQWD�

�

/ŶƚĞƌŵĞĚŝĂƌŝŽ�
�WW�WůĂƚĂĨŽƌŵĂ

ZĞƚĞŶĞĚŽƌ�ĚĞ�/^Z�Ğ�/s�

ZĞĐĞƉƚŽƌ
YƵŝĞŶ�ƌĞĐŝďĞ�Ğů�ƐĞƌǀŝĐŝŽ�

ĨŝŶĂů

WĞƌƐŽŶĂ�ĨşƐŝĐĂ�KĨƌĞĐĞ�
Ğů�ďŝĞŶ�Ž�ƐĞƌǀŝĐŝŽ͘



�

7UDWDPLHQWR�)LVFDO�GH�ODV�3ODWDIRUPDV�'LJLWDOHV�HQ�0p[LFR�\�VX�FRPSRUWDPLHQWR�
HQ�WLHPSRV�GH�&29,'������

�
���
�

(O� LQWHUPHGLDULR�VH�FRQVWLWX\H�FRPR�HO� UHWHQHGRU�GH� OD�SHUVRQD� ItVLFD�TXH�RIUHFH�HO�

VHUYLFLR��GLFKD�UHWHQFLyQ�VHUi�UHDOL]DGD�SRU�ODV�SHUVRQDV�PRUDOHV�UHVLGHQWHV�HQ�0p[LFR�R�

UHVLGHQWHV�HQ�HO�H[WUDQMHUR�FRQ�R�VLQ��HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�HO�SDtV��DVt�FRPR�

ODV� HQWLGDGHV� R� ILJXUDV� MXUtGLFDV� H[WUDQMHUDV� TXH� SURSRUFLRQHQ�� GH� PDQHUD� GLUHFWD� R�

LQGLUHFWD�� HO� XVR� GH� ODV� FLWDGDV� SODWDIRUPDV� WHFQROyJLFDV�� DSOLFDFLRQHV� LQIRUPiWLFDV� \�

VLPLODUHV��

(Q�HO�DUWtFXOR�����$�GH�OD�/H\�GHO�,65��VH�HVWDEOHFHQ�ODV�WDEODV�FRUUHVSRQGLHQWHV�D�ODV�

WDVDV�GH�UHWHQFLyQ�VREUH�ORV�LQJUHVRV�PHQVXDOHV�TXH�ODV�SODWDIRUPDV�GHEHQ�UHWHQHU�D�ORV�

XVXDULRV�GH�DFXHUGR�D�ORV�LQJUHVRV�TXH�SHUFLEDQ�D�WUDYpV�GH�pVWDV��

7DEOD���3UHVWDFLyQ�GH�VHUYLFLRV�GH�WUDQVSRUWH�WHUUHVWUH�GH�SDVDMHURV�\�GH�HQWUHJD�GH�ELHQHV�
0RQWR�GHO�LQJUHVR�

PHQVXDO�
7DVD�GH�

UHWHQFLyQ�
+DVWD������� ���
+DVWD�������� ���
+DVWD�������� ���
0iV�GH�������� ���

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�EDVH�HQ�OD�/,65�

7DEOD���3UHVWDFLyQ�GH�VHUYLFLRV�GH�KRVSHGDMH�
0RQWR�GHO�LQJUHVR�

PHQVXDO� 7DVD�GH�UHWHQFLyQ�

+DVWD������� ���
+DVWD�������� ���
+DVWD�������� ���
0iV�GH�������� ����

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�EDVH�HQ�OD�/,65�

7DEOD���(QDMHQDFLyQ�GH�ELHQHV�\�SUHVWDFLyQ�GH�VHUYLFLRV�

0RQWR�GHO�LQJUHVR�PHQVXDO� 7DVD�GH�UHWHQFLyQ�

+DVWD������� ������
+DVWD������� ������
+DVWD������� ������

+DVWD�SRU�������� ������
+DVWD�SRU��������� ������
0iV�GH��������� ������

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�EDVH�HQ�OD�/,65�

�
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(O� UHTXLVLWR�SDUD�TXH� OD�SODWDIRUPD�HIHFW~H� OD� UHWHQFLyQ�HV�TXH� OD�SHUVRQD� ItVLFD�QR�

H[FHGD�HQ�VXV� LQJUHVRV�GHO�HMHUFLFLR�GH�����PLO�SHVRV��(Q�FDVR�GH�H[FHGHU�QR�SRGUi�

WULEXWDU�HQ�HO�5pJLPHQ�GH�,QFRUSRUDFLyQ�)LVFDO��

/D�LPSRUWDQFLD�GH�HVWH�QXHYR�UpJLPHQ�VH�REVHUYD�HQ�ODV�DUFDV�GH�OD�IHGHUDFLyQ�FRQ�

XQD�UHFDXGDFLyQ�GH�,PSXHVWR�6REUH�OD�5HQWD�GH�������PLOORQHV�GH�SHVRV�HQ������SRU�

VHUYLFLRV�GH�HQWUHJD�GH�DOLPHQWRV�SUHSDUDGRV�D�GRPLFLOLR�D�WUDYpV�GH�HVWDV�SODWDIRUPDV�R�

ODV�WUDQVDFFLRQHV�GH�FRPHUFLR�HOHFWUyQLFR�D�WUDYpV��SRU�HMHPSOR��GH�$PD]RQ�R�0HUFDGR�

/LEUH��*RELHUQR�GH�OD�5HS~EOLFD���������

���,PSXHVWR�DO�9DORU�$JUHJDGR�\�&RPHUFLR�(OHFWUyQLFR�HQ�0p[LFR�
�

(O�SUHVHQWH�DSDUWDGR�VH�FHQWUD�HQ�HO�DQiOLVLV�GHO�,PSXHVWR�DO�9DORU�$JUHJDGR��,9$��TXH�

JUDYD�DO�FRPHUFLR�HOHFWUyQLFR�HQ�0p[LFR��

(O� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD� \� *HRJUDItD� ������� SXEOLFy� ORV� UHVXOWDGRV� GHO�

LPSDFWR�GHO�FRPHUFLR�HOHFWUyQLFR�HQ�0p[LFR��WRPDQGR�FRPR�EDVH�HO�SHULRGR�GH������D�

������(O� FRPHUFLR�HOHFWUyQLFR� WXYR�XQ�YDORU�DJUHJDGR�EUXWR�GH�����������PLOORQHV�GH�

SHVRV�GXUDQWH�������(O�FRPHUFLR�HOHFWUyQLFR�WLHQH�HQWRQFHV�XQ�����GH�SDUWLFLSDFLyQ�HQ�

HO�3URGXFWR�,QWHUQR�%UXWR��3,%��GH�0p[LFR��'H�HVWRV�UHVXOWDGRV�HO�������FRUUHVSRQGLy�DO�

FRPHUFLR�DO�SRU�PHQRU�GH�ELHQHV��HO�������DO�FRPHUFLR�DO�SRU�PD\RU�GH�ELHQHV�\�HO�������

DO�UHVWR�GH�VHUYLFLRV��&RPR�VH�REVHUYD�HQ�OD�7DEOD����

7DEOD���9DORU�$JUHJDGR�%UXWR�GHO�&RPHUFLR�(OHFWUyQLFR�
(Q�HO�3URGXFWR�,QWHUQR�%UXWR��3,%��

����� ����� ����� ����� ����� �����
5� �����
3�
����� ����� ����� ����� ����� ����� �����

5��&LIUDV�UHYLVDGDV�

3��&LIUDV�3UHOLPLQDUHV�

)XHQWH��,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�\�*HRJUDItD��������

�



�

7UDWDPLHQWR�)LVFDO�GH�ODV�3ODWDIRUPDV�'LJLWDOHV�HQ�0p[LFR�\�VX�FRPSRUWDPLHQWR�
HQ�WLHPSRV�GH�&29,'������

�
���
�

+HUQiQGH]��������PHQFLRQD�TXH�HO�FRPHUFLR�HOHFWUyQLFR�EULQGD�QXPHURVRV�EHQHILFLRV�

D�HPSUHVDV�\�FLXGDGDQRV��DVt��FRPR�HO�DXPHQWR�GH�GHWHUPLQDGRV�WLSRV�GH�DFWLYLGDGHV�

GLJLWDOHV� TXH� KD� YHQLGR� DGTXLULHQGR� FDGD� YH]� PiV� FRPSOHMLGDG� SDUD� ORV� VLVWHPDV�

WULEXWDULRV�H[LVWHQWHV��

'HVGH�HO�PHV�GH�MXQLR�GH������OD�IRUPD�GHO�SDJR�GH�LPSXHVWRV�SRU�VHUYLFLRV�GLJLWDOHV�

VH�PRGLILFy��VH�DGLFLRQR�HO� UpJLPHQ�³'H� ORV�VHUYLFLRV�GLJLWDOHV�GH� LQWHUPHGLDFLyQ�HQWUH�

WHUFHURV´�SDUD�HO�,PSXHVWR�DO�9DORU�$JUHJDGR��/,9$��DUW�����-�D����0��������

3DUD�ORV�HIHFWRV�GHO�,9$��VH�SUHVWD�XQ�VHUYLFLR�HQ�WHUULWRULR�QDFLRQDO��0p[LFR��FXDQGR�

HQ�HO�PLVPR�VH�OOHYD�D�FDER��WRWDO�R�SDUFLDOPHQWH��SRU�XQ�UHVLGHQWH�HQ�0p[LFR��

(O� VHUYLFLR� VH� SUHVWD� FXDQGR� HO� UHFHSWRU� GHO� VHUYLFLR� VH� HQFXHQWUH� HQ�0p[LFR� �/RV�

VHUYLFLRV� GLJLWDOHV�� SUHVWDGRV� SRU� UHVLGHQWHV� HQ� HO� H[WUDQMHUR� VLQ� HVWDEOHFLPLHQWR� HQ�

0p[LFR���

6H�FRQVLGHUDQ�~QLFDPHQWH�ORV�VHUYLFLRV�GLJLWDOHV��FXDQGR��VH�SURSRUFLRQHQ�PHGLDQWH�

DSOLFDFLRQHV� R� FRQWHQLGRV� HQ� IRUPDWR� GLJLWDO� D� WUDYpV� GH� LQWHUQHW� X� RWUD� UHG��

DXWRPDWL]DGRV��SXGLHQGR�R�QR�UHTXHULU�XQD�LQWHUYHQFLyQ�KXPDQD�PtQLPD��VLHPSUH�TXH�VH�

FREUH�XQD�FRQWUDSUHVWDFLyQ��

6H�FRQVLGHUDQ�VHUYLFLRV�GLJLWDOHV��OD�GHVFDUJD�R�DFFHVR�D��,PiJHQHV��SHOtFXODV��WH[WR��

LQIRUPDFLyQ��YLGHR��DXGLR��P~VLFD��MXHJRV��LQFOX\HQGR�ORV�MXHJRV�GH�D]DU��DVt�FRPR�RWURV�

FRQWHQLGRV� PXOWLPHGLD�� DPELHQWHV� PXOWLMXJDGRU�� OD� REWHQFLyQ� GH� WRQRV� GH� PyYLOHV�� OD�

YLVXDOL]DFLyQ�GH�QRWLFLDV�HQ�OtQHD��LQIRUPDFLyQ�VREUH�HO�WUiILFR��SURQyVWLFRV�PHWHRUROyJLFRV�

\�HVWDGtVWLFDV��

1R�DSOLFD�SDUD�OD�GHVFDUJD�R�DFFHVR�D�OLEURV��SHULyGLFRV�\�UHYLVWDV�HOHFWUyQLFRV��ORV�GH�

LQWHUPHGLDFLyQ� HQWUH� WHUFHURV� TXH� VHDQ� RIHUHQWHV� GH� ELHQHV� R� VHUYLFLRV� \� ORV�
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GHPDQGDQWHV�GH�ORV�PLVPRV��FOXEHV�HQ�OtQHD�\�SiJLQDV�GH�FLWDV��OD�HQVHxDQ]D�D�GLVWDQFLD�

R�GH�WHVW�R�HMHUFLFLRV��

(O� UHFHSWRU� GHO� VHUYLFLR� VH� HQFXHQWUD� HQ� 0p[LFR� FXDQGR�� D�� (O� UHFHSWRU� KD\D�

PDQLIHVWDGR�DO� SUHVWDGRU�GHO� VHUYLFLR�XQ�GRPLFLOLR�XELFDGR�HQ� WHUULWRULR� QDFLRQDO�� E��(O�

UHFHSWRU�GHO�VHUYLFLR�UHDOLFH�HO�SDJR�DO�SUHVWDGRU�GHO�VHUYLFLR�PHGLDQWH�XQ�LQWHUPHGLDULR�

XELFDGR� HQ� WHUULWRULR� QDFLRQDO�� F�� 4XH� OD� GLUHFFLyQ� ,3� TXH� XWLOLFHQ� ORV� GLVSRVLWLYRV�

HOHFWUyQLFRV�GHO�UHFHSWRU�GHO�VHUYLFLR�FRUUHVSRQGD�DO�UDQJR�GH�GLUHFFLRQHV�DVLJQDGDV�D�

0p[LFR��G��(O�UHFHSWRU�KD\D�PDQLIHVWDGR�DO�SUHVWDGRU�GHO�VHUYLFLR�XQ�Q~PHUR�GH�WHOpIRQR��

FX\R�FyGLJR�GH�SDtV�FRUUHVSRQGD�D�0p[LFR��

/RV� UHVLGHQWHV� HQ� HO� H[WUDQMHUR� VLQ� HVWDEOHFLPLHQWR� HQ� 0p[LFR� TXH� SURSRUFLRQHQ�

VHUYLFLRV�GLJLWDOHV�D�UHFHSWRUHV�XELFDGRV�HQ�0p[LFR�GHEHUiQ�FXPSOLU�FRQ�ODV�REOLJDFLRQHV�

VLJXLHQWHV��

�

��� ,QVFULELUVH� HQ� HO� 5HJLVWUR� )HGHUDO� GH� &RQWULEX\HQWHV� DQWH� HO� 6HUYLFLR� GH�

$GPLQLVWUDFLyQ�7ULEXWDULD��

��� 2IHUWDU� \� FREUDU�� FRQMXQWDPHQWH� FRQ� HO� SUHFLR� GH� VXV� VHUYLFLRV� GLJLWDOHV�� HO�

LPSXHVWR�DO�YDORU�DJUHJDGR�FRUUHVSRQGLHQWH�HQ�IRUPD�H[SUHVD�\�SRU�VHSDUDGR��

��� 3URSRUFLRQDU� DO� 6HUYLFLR� GH� $GPLQLVWUDFLyQ� 7ULEXWDULD� OD� LQIRUPDFLyQ� VREUH� HO�

Q~PHUR�GH�VHUYLFLRV�X�RSHUDFLRQHV�UHDOL]DGDV�HQ�FDGD�PHV�GH�FDOHQGDULR�FRQ�ORV�

UHFHSWRUHV�XELFDGRV�HQ�WHUULWRULR�QDFLRQDO�TXH�UHFLEDQ�VXV�VHUYLFLRV��FODVLILFDGDV�

SRU� WLSR� GH� VHUYLFLRV� X� RSHUDFLRQHV� \� VX� SUHFLR�� DVt� FRPR� HO� Q~PHUR� GH� ORV�

UHFHSWRUHV� PHQFLRQDGRV�� \� PDQWHQHU� ORV� UHJLVWURV� EDVH� GH� OD� LQIRUPDFLyQ�

SUHVHQWDGD��'LFKD� LQIRUPDFLyQ� VH� GHEHUi� SUHVHQWDU� HQ� IRUPD� WULPHVWUDO� SRU� ORV�

SHULRGRV�FRPSUHQGLGRV�GH�HQHUR��IHEUHUR�\�PDU]R��DEULO��PD\R�\�MXQLR��MXOLR��DJRVWR�

\� VHSWLHPEUH�� \� RFWXEUH�� QRYLHPEUH� \� GLFLHPEUH�� GH� FDGD� DxR�� PHGLDQWH�

GHFODUDFLyQ� HOHFWUyQLFD� D� PiV� WDUGDU� HO� GtD� ��� GHO� PHV� VLJXLHQWH� DO� TXH�

FRUUHVSRQGD�HO�WULPHVWUH��



�

7UDWDPLHQWR�)LVFDO�GH�ODV�3ODWDIRUPDV�'LJLWDOHV�HQ�0p[LFR�\�VX�FRPSRUWDPLHQWR�
HQ�WLHPSRV�GH�&29,'������

�
���
�

��� &DOFXODU� HQ� FDGD� PHV� GH� FDOHQGDULR� HO� LPSXHVWR� DO� YDORU� DJUHJDGR�

FRUUHVSRQGLHQWH��DSOLFDQGR�OD�WDVD�GHO�����D�ODV�FRQWUDSUHVWDFLRQHV�HIHFWLYDPHQWH�

FREUDGDV�HQ�GLFKR�PHV�\�HIHFWXDU�VX�SDJR�PHGLDQWH�GHFODUDFLyQ�HOHFWUyQLFD�TXH�

SUHVHQWDUiQ�D�PiV�WDUGDU�HO�GtD����GHO�PHV�VLJXLHQWH�GH�TXH�VH�WUDWH��

��� (PLWLU�\�HQYLDU�YtD�HOHFWUyQLFD�D�ORV�UHFHSWRUHV�GH�ORV�VHUYLFLRV�GLJLWDOHV�HQ�WHUULWRULR�

QDFLRQDO� ORV� FRPSUREDQWHV� FRUUHVSRQGLHQWHV� DO� SDJR�GH� ODV� FRQWUDSUHVWDFLRQHV�

FRQ�HO�LPSXHVWR�WUDVODGDGR�HQ�IRUPD�H[SUHVD�\�SRU�VHSDUDGR��FXDQGR�OR�VROLFLWH�HO�

UHFHSWRU�GH�ORV�VHUYLFLRV��PLVPRV�TXH�GHEHUiQ�UHXQLU�ORV�UHTXLVLWRV�TXH�SHUPLWDQ�

LGHQWLILFDU�D�ORV�SUHVWDGRUHV�GH�ORV�VHUYLFLRV�\�D�ORV�UHFHSWRUHV�GH�ORV�PLVPRV��

��� 'HVLJQDU�DQWH�HO�6HUYLFLR�GH�$GPLQLVWUDFLyQ�7ULEXWDULD�FXDQGR�VH�OOHYH�D�FDER�HO�

UHJLVWUR�XQ� UHSUHVHQWDQWH� OHJDO�\�SURSRUFLRQDU�XQ�GRPLFLOLR�HQ� WHUULWRULR�QDFLRQDO�

SDUD� HIHFWRV� GH� QRWLILFDFLyQ� \� YLJLODQFLD� GHO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV�

ILVFDOHV��

��� 7UDPLWDU�VX�ILUPD�HOHFWUyQLFD�DYDQ]DGD��

/RV�UHFHSWRUHV�GH�ORV�VHUYLFLRV�SRGUiQ�DFUHGLWDU�HO�LPSXHVWR�TXH�OHV�VHD�WUDVODGDGR�HQ�

IRUPD�H[SUHVD�\�SRU�VHSDUDGR��

&RQ� HVWH� QXHYR� UpJLPHQ� VH� EXVFD� TXH� OD� IRUPD� GHO� SDJR� GH� LPSXHVWRV� VHD� PiV�

VHQFLOOD��SXHV�VHUi� OD�3ODWDIRUPD�'LJLWDO�TXLHQ� UHDOL]DUi� ODV� UHWHQFLRQHV�GH� LPSXHVWRV��

,PSXHVWR�VREUH�OD�5HQWD�H�,PSXHVWR�DO�9DORU�$JUHJDGR��\�OD�PLVPD�SODWDIRUPD�VHUi�TXLHQ�

SDJXH�GLFKDV�UHWHQFLRQHV�GLUHFWDPHQWH�DO�6HUYLFLR�GH�$GPLQLVWUDFLyQ�7ULEXWDULD��6$7���

/DV�UHWHQFLRQHV�WLHQHQ�OD�QDWXUDOH]D�GH�SDJR�SURYLVLRQDO��VLQ�HPEDUJR��HQ�HVWH�UpJLPHQ�

ODV� UHWHQFLRQHV� TXH� UHDOLFH� OD� SODWDIRUPD� SXHGHQ� VHU� SURYLVLRQDOHV� R� GHILQLWLYDV�� /DV�

UHWHQFLRQHV� VH� FRQVLGHUDUiQ� SURYLVLRQDOHV� DXWRPiWLFDPHQWH� DO� LQVFULELUVH� HQ� HVWH�

UpJLPHQ��VLQ�HPEDUJR��VH�SXHGH�HOHJLU�TXH�VH�FRQVLGHUHQ�GHILQLWLYDV�HQ�HO�FXHVWLRQDULR�

GH�DFWLYLGDGHV�HFRQyPLFDV��VH�GHEH� LQGLFDU�HO� WLSR�GH� LQJUHVR�VHxDODQGR� OD�RSFLyQ�GH�

DFWLYLGDGHV�HPSUHVDULDOHV�FRQ�LQJUHVRV�SRU�OD�HQDMHQDFLyQ�GH�ELHQHV�R�OD�SUHVWDFLyQ�GH�

VHUYLFLRV�D�WUDYpV�GH�,QWHUQHW��SODWDIRUPDV��DSOLFDFLRQHV�LQIRUPiWLFDV�\�VLPLODUHV��6LHPSUH�
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TXH�ORV�LQJUHVRV�QR�H[FHGHUiQ�GH�����PLO�SHVRV�DQXDOHV�\�TXH�VH�RSWD�SRU�HO�HVTXHPD�

GH�SDJRV�GHILQLWLYRV��

(Q�FDVR�GH�RSWDU�SRU�TXH� ODV� UHWHQFLRQHV�VH�FRQVLGHUHQ�FRPR�SDJRV�GHILQLWLYRV�QR�

SRGUiQ�DFUHGLWDU�ORV�JDVWRV�H�LQYHUVLRQHV�UHVSHFWR�DO�,9$�FDOFXODGR�FRQ�OD�WDVD�GHO�����

'HEHUi� FRQVHUYDU�HO� FRPSUREDQWH� ILVFDO� GLJLWDO� SRU� LQWHUQHW� �&)',��TXH�SURSRUFLRQH� OD�

SODWDIRUPD� GLJLWDO� SRU� ORV� LQJUHVRV� HIHFWLYDPHQWH� FREUDGRV�� ([SHGLU� FRPSUREDQWHV�

ILVFDOHV�TXH�DFUHGLWHQ�ORV�LQJUHVRV�LQGHSHQGLHQWHV��ORV�TXH�QR�VH�UHDOLFHQ�SRU�FXHQWD�GH�

SODWDIRUPDV��

8QD� YH]� HMHUFLGD� OD� RSFLyQ�GH� FRQVLGHUDU� FRPR�GHILQLWLYDV� ODV� UHWHQFLRQHV�� pVWD� QR�

SRGUi�YDULDUVH�GXUDQWH�XQ�SHUtRGR�GH�FLQFR�DxRV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�VH�

SUHVHQWy� HO� DYLVR�� 5HVSHFWR� DO� ,PSXHVWR� DO� 9DORU� $JUHJDGR� �,9$�� TXHGD� UHOHYDGR� GH�

SUHVHQWDU�GHFODUDFLRQHV�LQIRUPDWLYDV��

3DUD� HIHFWRV� GHO� ,9$�� OD� SODWDIRUPD� GLJLWDO� UHDOL]DUi� XQD� UHWHQFLyQ� GHO� ���� OR� FXDO�

UHSUHVHQWD�HO�����GH�OD�WDVD�UHDO�GH�GLFKR�LPSXHVWR�HO�FXDO�HV�GHO������

6L�QR�VH�RSWD�SRU�TXH� ODV� UHWHQFLRQHV�VHDQ�FRQVLGHUDGDV�FRPR�SDJR�GHILQLWLYR�� VH�

GHEHUiQ�SUHVHQWDU�GHFODUDFLRQHV�PHQVXDOHV�D�PiV�WDUGDU�HO�GtD����GHO�PHV�LQPHGLDWR�

VLJXLHQWH�DO�TXH�FRUUHVSRQGD�HO�SDJR��$VLPLVPR��VL�VH�RSWD�SRU�FRQVLGHUDU�ODV�UHWHQFLRQHV�

FRPR�SDJRV�GHILQLWLYRV�\�VH�REWLHQHQ�LQJUHVRV�GLUHFWRV�GHO�XVXDULR�GHO�VHUYLFLR��HIHFWLYR���

VH� HVWDUi� REOLJDGR� D� SUHVHQWDU� OD� GHFODUDFLyQ� SXGLHQGR� DFUHGLWDU� ODV� UHWHQFLRQHV�

UHDOL]DGDV��

(O�,PSXHVWR�DO�9DORU�$JUHJDGR�HV�HO�VHJXQGR�LPSXHVWR�PiV�LPSRUWDQWH�GHO�SDtV��(Q�OD�

7DEOD���VH�FRPSDUDQ�ORV�LQJUHVRV�SRU�,PSXHVWR�DO�9DORU�$JUHJDGR�GHO�SULPHU�VHPHVWUH�

GH������YHUVXV�������VH�REVHUYD�XQ�LQFUHPHQWR�GH������PLOORQHV�GH�SHVRV�XQ��������

PiV��6XSHULRU�DO�������GH�LQFUHPHQWR�WRWDO�SRU�ORV�LQJUHVRV�WULEXWDULRV��



�

7UDWDPLHQWR�)LVFDO�GH�ODV�3ODWDIRUPDV�'LJLWDOHV�HQ�0p[LFR�\�VX�FRPSRUWDPLHQWR�
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�

� 7DEOD���,QJUHVRV�GH�,PSXHVWR�DO�9DORU�$JUHJDGR�QHWRV��HQHUR�MXQLR�����������
� 0LOHV�GH�PLOORQHV�GH�SHVRV�

�
&RQFHSWR� �����

����� 'LIHUHQFLD����YV�/,)� 'LIHUHQFLD����YV����

�
/,)� 2EVHUYDGR� $EVROXWD� 5HODWLYD�

���� $EVROXWD�
5HDO�
DQXDO�
����

�
,QJUHVRV�
WULEXWDULRV� �������� �������� �������� ���� ���� ������ ����

� ,9$� ������ ������ ������ ����� ����� ����� ����
� � � � � � � � �

)XHQWH��6LVWHPD�GH�$GPLQLVWUDFLyQ�7ULEXWDULD��������

&RPR� VH�REVHUYD�HQ� OD� 7DEOD��� OD� UHFDXGDFLyQ�GH� ,9$�SRU� FRQWULEXFLRQHV� LQWHUQDV�

UHSUHVHQWD�HO��������GH�OD�UHFDXGDFLyQ�GH�,9$�WRWDO��HO��������UHVWDQWH�FRUUHVSRQGH�DO�

FRPHUFLR�H[WHULRU��

�
7DEOD���&RQWULEXFLRQHV�LQWHUQDV�\�GH�FRPHUFLR�H[WHULRU��HQHUR�MXQLR��

�����������0LOORQHV�GH�SHVRV�

,PSXHVWR�� ����� ����� 9DU��
DEVROXWD�

9DU��UHDO�
����

� 7RWDO�� ���������� ���������� �������� ����
� &RQWULEXFLRQHV�LQWHUQDV�� ���������� ���������� ������� �����
� ,9$� �������� �������� ������ �����

� &RPHUFLR�H[WHULRU���� �������� �������� ������� ����
� ,9$� �������� �������� ������� �����

�

�)XHQWR��6LVWHPD�GH�$GPLQLVWUDFLyQ�7ULEXWDULD��������

&RPR�VH�REVHUYD�HQ�OD�7DEOD���OD�UHFDXGDFLyQ�EUXWD�GH�,9$�IXH�GH����������PLOORQHV�

GH� SHVRV�� SRU� OR� TXH� GHVFRQWDQGR� GHYROXFLRQHV�� FRPSHQVDFLRQHV� \� UHJXODFLRQHV� OD�

UHFDXGDFLyQ�QHWD�IXH�GH����������PLOORQHV�GH�SHVRV�SDUD�HO�SULPHU�VHPHVWUH�GH�������

ODV� SHUVRQDV� PRUDOHV� HQWHUDURQ� HO� ������� \� ODV� SHUVRQDV� ItVLFDV� VROR� HO� ������� (V�

LPSRUWDQWH�PHQFLRQDU�TXH�HO�������IXH�UHFDXGDGR�SRU�ODV�DGXDQDV��

7DEOD���,PSXHVWR�DO�9DORU�$JUHJDGR��HQHUR�MXQLR�������
� 0LOORQHV�GH�SHVRV�
�

&RQWULEX\HQWH���6HFWRU� 5HFDXGDFLyQ�
EUXWD�GH�,9$�

'LVPLQXFLRQHV� 5HFDXGDFLyQ�
QHWD�GH�,9$�� 'HYROXFLRQHV� &RPSHQVDFLRQHV� 5HJXODUL]DFLRQHV�

� 7RWDO�,9$� �������� �������� ������� ������ ��������
� 3HUVRQDV�PRUDOHV� �������� �������� ������� ������ ��������
� 3HUVRQDV�ItVLFDV� ������� ������ ���� ��� �������
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� 5HFDXGDFLyQ�SRU�ODV�DGXDQDV� �������� �� �� �� ��������
� � � � � � �

)XHQWH��6LVWHPD�GH�$GPLQLVWUDFLyQ�7ULEXWDULD��������

(Q� OD� 7DEOD� �� VH� PXHVWUD� HO� OLVWDGR� GH� ORV� UHVLGHQWHV� HQ� HO� H[WUDQMHUR� VLQ�

HVWDEOHFLPLHQWR�HQ�HO�SDtV�TXH�SURSRUFLRQDQ�VHUYLFLRV�GLJLWDOHV�D�UHFHSWRUHV�XELFDGRV�HQ�

WHUULWRULR�QDFLRQDO�\�TXH�VH�HQFXHQWUHQ�LQVFULWRV�HQ�HO�5)&��VH�REVHUYD�TXH�DQWHV�GH������

VROR�FLQFR�SUHVWDGRUHV�GH�VHUYLFLRV�HVWDEDQ�LQVFULWRV�DO�5)&�\�TXH�D�SDUWLU�GH�OD�LQFOXVLyQ�

GHO�&DStWXOR�,,,�%LV��MXQLR�������VH�KDQ�LQVFULWR�����GH����GLIHUHQWHV�SDtVHV�VLHQGR�HO�PiV�

UHSUHVHQWDWLYR�(VWDGRV�8QLGRV�GH�$PpULFD�FRQ�VHVHQWD�SUHVWDGRUHV�GH�VHUYLFLRV�GLJLWDOHV�

�����GHO�WRWDO���OH�VLJXH�6XL]D�H�,UODQGD�FRQ�RFKR�SRU�SDtV��

7DEOD���5HVLGHQWHV�HQ�HO�H[WUDQMHUR�VLQ�HVWDEOHFLPLHQWR�HQ�0p[LFR��
3DtV�GH�RULJHQ� 3UHVWDGRUHV�GH�

VHUYLFLR�

$QWHV� GH� MXQLR� GH� ����� VROR� FLQFR� SUHVWDGRUHV� GH�
VHUYLFLR�HVWDEDQ�LQVFULWRV�DO�5)&�HQ�0p[LFR��(Q������VH�
LQVFULELHURQ�VHVHQWD�\�WUHV�\�SDUD�HO����GH�DJRVWR�GH������
VH�LQVFULELHURQ�FLQFXHQWD�\�WUHV���

(VWDGRV�8QLGRV�GH�$PpULFD� ���
&RQIHGHUDFLyQ�6XL]D� ��
,UODQGD� ��
5HLQR�8QLGR� ��
5HLQR�GH�(VSDxD� ��
5HLQR�GH�ORV�3DtVHV�%DMRV� ��
5HS~EOLFD�GH�6LQJDSXU� ��
&DQDGi� ��
(VWDGR�GH�,VUDHO� ��
5HS~EOLFD�GH�(VWRQLD� ��
5HS~EOLFD� )HGHUDWLYD� 'H�

%UDVLO� ��
$XVWUDOLD� ��
*UDQ� 'XFDGR� GH�

/X[HPEXUJR� ��
+RQJ�.RQJ� ��
,VODV�&DLPiQ� ��
-DSyQ� ��
5HLQR�GH�%pOJLFD� ��
5HLQR�GH�'LQDPDUFD� ��
5HLQR�GH�6XHFLD� ��
5HS~EOLFD�&KHFD� ��
5HS~EOLFD�GH�%XOJDULD� ��
5HS~EOLFD�GH�&RUHD� ��
5HS~EOLFD� )HGHUDO� GH�

$OHPDQLD� ���
727$/� ����

)XHQWH��6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ��MXHYHV���GH�VHSWLHPEUH�
GH�������)HFKD�GH�FRUWH�GH�OD�LQIRUPDFLyQ����GH�DJRVWR�GH������

�



�

7UDWDPLHQWR�)LVFDO�GH�ODV�3ODWDIRUPDV�'LJLWDOHV�HQ�0p[LFR�\�VX�FRPSRUWDPLHQWR�
HQ�WLHPSRV�GH�&29,'������

�
���
�

/D�JOREDOL]DFLyQ�\� OD�SDQGHPLD�KD� LQFUHPHQWDGR� ORV�VHUYLFLRV�GLJLWDOHV�HQ�0p[LFR�\�

OOHYy� D� FDPELRV� HQ� OD� UHJXODFLyQ� WULEXWDULD�� ORV� WULEXWRV� REOLJDWRULRV� HQ� 0p[LFR� SDUD�

VHUYLFLRV�GLJLWDOHV�VRQ�HO�,65�H�,9$��HV�LPSRUWDQWH�LQGLFDU�TXH�ODV�SODWDIRUPDV�GtJLWDOHV�

QR�SXHGHQ�SUHVWDU�VHUYLFLRV�VL�QR�FXPSOHQ�FRQ�HVWRV�LPSXHVWRV��

(Q�ORV�VLJXLHQWHV�SiUUDIRV�VH�GHVFULEH�HO�WUDWDPLHQWR�FRQWDEOH�GH�,9$��VH�LQLFLD�FRQ�OD�

WDEOD����

7DEOD���&yGLJR�DJUXSDGRU�GH�FXHQWDV�GHO�6HUYLFLR�GH�$GPLQLVWUDFLyQ�7ULEXWDULD��6$7��
�� ���� ,PSXHVWRV�WUDVODGDGRV�

�� ������� ,9$�WUDVODGDGR�

�� ���� ,PSXHVWRV�WUDVODGDGRV�&REUDGRV�

�� ������� ,9$�WUDVODGDGR�&REUDGR�

�� ���� ,PSXHVWRV�WUDVODGDGRV�QR�&REUDGRV�

�� ������� ,9$�WUDVODGDGR�QR�FREUDGR�
)XHQWH��6$7�&yGLJR�DJUXSDGRU�

,QJUHVRV�SRU�SUHVWDFLyQ�GH�VHUYLFLRV�GLJLWDOHV��

)LJXUD����,9$�WUDVODGDGR�FREUDGR�
,9$�WUDVODGDGR�FREUDGR�
�� ��

�� ����������
�� ��
�� ��

)XHQWH��(ODERUDFLyQ�SURSLD�

&XDQGR�VH�SUHVWH�HO�VHUYLFLR�\�VHD�HIHFWLYDPHQWH�FREUDGR�VH�DERQD�D�OD�FXHQWD�GH�,9$�

WUDVODGDGR�FREUDGR�TXH�HV�XQD�FXHQWD�GH�HVWDGR�GH�VLWXDFLyQ�ILQDQFLHUD�GH�SDVLYR�D�FRUWR�

SOD]R�\�GH�QDWXUDOH]D�GHXGRUD��,QFUHPHQWD�GHO�ODGR�GHO�DERQR���

(MHPSOR�� 6H� SUHVWD� XQ� VHUYLFLR� GLJLWDO� SRU� ������� TXH� VH� FREUD� FRQ� WUDQVIHUHQFLD�

EDQFDULD��0iV�,9$�GH������WDVD�JHQHUDO���
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)LJXUD����(MHPSOR�

%DQFRV�
�

,QJUHVRV�SRU�OD�SUHVWDFLyQ�GH�
VHUYLFLRV� �

,9$�WUDVODGDGR�FREUDGR�

�� �� � �� �� � �� ��

������� ��������� � �� �������������� � �� ������������
)XHQWH��(ODERUDFLyQ�SURSLD�

(O� ,9$� HIHFWLYDPHQWH� FREUDGR� SRU� ����� VH� WLHQH� TXH� WUDVODGDU� DO� 6HUYLFLR� GH�

$GPLQLVWUDFLyQ�7ULEXWDULD�D�PiV�WDUGDU�HO�GtD����GHO�VLJXLHQWH�PHV��HO�LPSXHVWR�OR�SDJD�HO�

FRQVXPLGRU�ILQDO��

/DV�SODWDIRUPDV� WHFQROyJLFDV�QDFLRQDOHV�R�H[WUDQMHUDV�DGHPiV�GH�SUHVWDU� VHUYLFLRV�

GLJLWDOHV�SXHGHQ�SUHVWDU�VHUYLFLRV�GH�LQWHUPHGLDFLyQ��HQ�HVH�FDVR�WHQGUiQ�OD�REOLJDFLyQ�

GH�UHWHQHU�HO�,PSXHVWR�6REUH�OD�5HQWD�FRPR�HO�,PSXHVWR�DO�9DORU�$JUHJDGR�\�HQWHUDU�ODV�

UHWHQFLRQHV�DO�6HUYLFLR�GH�$GPLQLVWUDFLyQ�7ULEXWDULD�D�PiV�WDUGDU�HO�GtD����GHO�VLJXLHQWH�

PHV�GH�HIHFWXDU�HO�FREUR��

6XSXHVWR�FRQWDEOH�GH�OD�SODWDIRUPD�WHFQROyJLFD�SRU�VHUYLFLRV�GH�LQWHUPHGLDFLyQ��

(MHPSOR�� 3DJR� D� SHUVRQD� ItVLFD� �VHUYLFLR� GLJLWDO� GH� LQWHUPHGLDFLyQ�� SRU� ������� FRQ�

WUDQVIHUHQFLD�EDQFDULD��0iV�,9$�GH������WDVD�JHQHUDO���

)LJXUD����(MHPSOR�SDJR�D�SHUVRQD�ItVLFD�
,QWHUPHGLDFLyQ�GH�VHUYLFLRV�GLJLWDOHV� � ,9$�DFUHGLWDEOH�SDJDGR�
������� � � ����� �
� � � � �� � � � �
%DQFRV� � 5HWHQFLyQ�GH�,9$�
�� ������ � � ���

)XHQWH��(ODERUDFLyQ�SURSLD�

/DV� SHUVRQDV� ItVLFDV� TXH� FRQFHGHQ� HO� XVR� R� JRFH� WHPSRUDO� GH� ELHQHV�D� WUDYpV� GH�

LQWHUQHW� SRU� SODWDIRUPDV� WHFQROyJLFDV� \� VLPLODUHV� SRU� OD� HQDMHQDFLyQ� GH� ELHQHV� R�

SUHVWDFLyQ�GH�VHUYLFLRV��SDUD�HO�FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�ILVFDOHV�SXHGHQ�RSWDU�

SRUTXH�ODV�SODWDIRUPDV�WHFQROyJLFDV�OHV�UHWHQJDQ�HO�,PSXHVWR�DO�9DORU�$JUHJDGR�\�HVWRV�
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�

D�VX�QRPEUH�HQWHUHQ�DO�6HUYLFLR�GH�$GPLQLVWUDFLyQ�7ULEXWDULD�D�PiV�WDUGDU�HO�GtD����GHO�

VLJXLHQWH�PHV�HO�LPSXHVWR�UHWHQLGR��

&RQ� HVWH� SURFHGLPLHQWR� ODV� SHUVRQDV� ItVLFDV� \D� QR� SUHVHQWDUiQ� GHFODUDFLRQHV�

PHQVXDOHV��\D�TXH� ODV� UHWHQFLRQHV�TXH� UHDOLFH� OD�SODWDIRUPD� WHFQROyJLFD�VH�FRQVLGHUD�

FRPR� SDJR� GHILQLWLYR�� 1R� WHQGUiQ� GHUHFKR� D� DFUHGLWDUVH� R� GLVPLQXLU� VXV� JDVWRV� H�

LQYHUVLRQHV� UHVSHFWR�GHO� LPSXHVWR� FDOFXODGR�D� OD� WDVD�GHO� ���\�TXHGDUiQ�H[HQWRV�GH�

SUHVHQWDU�GHFODUDFLRQHV�LQIRUPDWLYDV���

(Q�HO�FDVR�GH�TXH�ODV�SHUVRQDV�ItVLFDV�FREUHQ�GH�IRUPD�GLUHFWD�D�VXV�FOLHQWHV�SRU�ODV�

RSHUDFLRQHV� TXH� UHDOL]D� D� WUDYpV� GH� SODWDIRUPDV� HOHFWUyQLFDV� GH� LQWHUPHGLDFLyQ� GHEH�

HQWHUDU��SDJDU��GLUHFWDPHQWH�DO�6HUYLFLR�GH�$GPLQLVWUDFLyQ�7ULEXWDULD�HO�,PSXHVWR�DO�9DORU�

$JUHJDGR��WDVD�GHO������

FRQVLGHUiQGRVH�FRPR�SDJR�GHILQLWLYR��

(MHPSOR��&REUR�GLUHFWR�D�FOLHQWH�GH�SHUVRQD�ItVLFD��VHUYLFLR�GLJLWDO�GH�LQWHUPHGLDFLyQ��

SRU��������FRQ�WUDQVIHUHQFLD�EDQFDULD��0iV�,9$�GH�����WDVD�SRU�ORV�DFWRV�R�DFWLYLGDGHV�

FREUDGRV�GLUHFWDPHQWH���

)LJXUD����(MHPSOR�FREUR�GLUHFWR�D�FOLHQWH�GH�SHUVRQD�ItVLFD�
%DQFRV�

�
,QJUHVRV�SRU�OD�SUHVWDFLyQ�GH�
VHUYLFLRV� �

,9$�WUDVODGDGR�FREUDGR�

������� ��������� � �� �������������� � �� �����������
�

)XHQWH��(ODERUDFLyQ�SURSLD�

���&RQFOXVLRQHV�
/D�DGDSWDFLyQ�GH�ORV�QHJRFLRV�D� ODV�QXHYDV�UHDOLGDGHV�HV�FRQWXQGHQWH�DVt�FRPR�OD�

DGDSWDFLyQ�GHO�VLVWHPD�ILVFDO�TXH�GHEH�HYROXFLRQDU�D�OD�SDU�GH�VXV�FRQWULEX\HQWHV��SRU�OR�

TXH��SDUWLHQGR�GHO�REMHWR�JHQHUDO�GH�,PSXHVWR�6REUH� OD�5HQWD�GH�JUDYDU�HO� LQJUHVR�GH�

SHUVRQDV� PRUDOHV� \� ItVLFDV� DWHQGLHQGR� D� XQ� SULQFLSLR� GH� 1HXWUDOLGDG� \� (TXLGDG� TXH�
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FRQVLVWH� HQ� WUDWDU� LJXDO� D� ORV� LJXDOHV� \� GHVLJXDO� D� ORV� GHVLJXDOHV�� HQ� HVWH� FDVR� D� ORV�

FRPHUFLDQWHV� FRQYHQFLRQDOHV� \� D� ORV� DFWRV� GH� FRPHUFLR� UHDOL]DGRV� D� WUDYpV� GH�

SODWDIRUPDV�WHFQROyJLFDV�FRQ�OD�ILQDOLGDG�GH�LJXDODU�VXV�FRQGLFLRQHV��

6LQ� HPEDUJR�� WDPELpQ� HV� FLHUWR� TXH� KD� H[LVWLGR� FLHUWD� SUHVLyQ� GH� OD� 2&'(� SRU� OD�
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