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3RU�5HDO�'HFUHWR���������GH���GH�HQHUR��VH�UHJXODURQ�ODV�H[LJHQFLDV�GH�VHJXULGDG�GHO�PDWHULDO
HOpFWULFR� GHVWLQDGR� D� VHU� XWLOL]DGR� HQ� GHWHUPLQDGRV� OtPLWHV� GH� WHQVLyQ�� OOHYDQGR� D� HIHFWR� OR
GLVSXHVWR�HQ�OD�'LUHFWLYD�GHO�&RQVHMR�������&((��GH����GH�IHEUHUR��UHODWLYD�D�OD�DSUR[LPDFLyQ�GH
ODV�OHJLVODFLRQHV�GH�ORV�(VWDGRV�PLHPEURV�VREUH�HO�UHIHULGR�PDWHULDO�HOpFWULFR�

3RVWHULRUPHQWH��HO�&RQVHMR�GH�OD�8QLyQ�(XURSHD��FRQVLGHUDQGR��SRU�XQD�SDUWH��ORV�GRV�HOHPHQWRV
IXQGDPHQWDOHV�GHO�QXHYR�HQIRTXH�TXH�GHEHQ�DSOLFDUVH��UHTXLVLWRV�HVHQFLDOHV�\�SURFHGLPLHQWRV�GH
HYDOXDFLyQ�GH�OD�FRQIRUPLGDG��\��GH�RWUD��OD�QHFHVLGDG�GH�DUPRQL]DU�ODV�GLVSRVLFLRQHV�UHODWLYDV�D
OD� FRORFDFLyQ�\�XWLOL]DFLyQ�GHO�PDUFDGR�©&(ª�GH� FRQIRUPLGDG� FRQ�XQ�~QLFR� ORJRWLSR�� DGRSWy� OD
'LUHFWLYD� ������&((�� GH� ��� GH� MXOLR�� SRU� OD� TXH� VH� PRGLILFDQ� GHWHUPLQDGRV� SUHFHSWRV� GHO
FRQWHQLGR�GH�GRFH�GLUHFWLYDV��HQWUH�ODV�TXH�VH�HQFXHQWUD�OD�UHSHWLGD�'LUHFWLYD�������&((�

3RU�WDQWR��GLFKD�DFWXDOL]DFLyQ�\�DUPRQL]DFLyQ�H[LJH�TXH�HO�5HDO�'HFUHWR���������GH���GH�HQHUR�
VHD� PRGLILFDGR�� LQFRUSRUDQGR� D� QXHVWUR� RUGHQDPLHQWR� MXUtGLFR� QDFLRQDO� OR� GLVSXHVWR� VREUH
PDWHULDO� HOpFWULFR�� GH� FRQIRUPLGDG� FRQ�HO� DUW�� ���GH� OD�'LUHFWLYD�������&((�GHO�&RQVHMR�GH� OD
8QLyQ�(XURSHD�

3RU�RWUD�SDUWH�� OD�/H\����������GH����GH� MXOLR��GH� ,QGXVWULD��GHILQH�HO�PDUFR�HQ�TXH�VH�KD�GH
GHVHQYROYHU� OD�VHJXULGDG� LQGXVWULDO�\�HVWDEOHFH� ORV� LQVWUXPHQWRV�QHFHVDULRV�SDUD�VX�DSOLFDFLyQ�
GH� FRQIRUPLGDG� FRQ� ODV� FRPSHWHQFLDV� TXH� FRUUHVSRQGDQ� D� ODV� GLVWLQWDV� $GPLQLVWUDFLRQHV
S~EOLFDV�

(Q� VX� YLUWXG�� D� SURSXHVWD� GHO� 0LQLVWUR� GH� ,QGXVWULD� \� (QHUJtD�� GH� DFXHUGR� FRQ� HO� &RQVHMR� GH
(VWDGR� \� SUHYLD� GHOLEHUDFLyQ� GHO� &RQVHMR� GH� 0LQLVWURV� HQ� VX� UHXQLyQ� GHO� GtD� �� GH� IHEUHUR� GH
�����
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6H� PRGLILFD� HO� 5HDO� 'HFUHWR� �������� GH� �� GH� HQHUR�� SRU� HO� TXH� VH� UHJXOD� ODV� H[LJHQFLDV� GH
VHJXULGDG�GHO�PDWHULDO�HOpFWULFR�GHVWLQDGR�D�VHU�XWLOL]DGR�HQ�GHWHUPLQDGRV�OtPLWHV�GH�WHQVLyQ��HQ
ORV�VLJXLHQWHV�WpUPLQRV�

3ULPHUR��6H�PRGLILFD�HO�DUW�����TXH�TXHGDUi�UHGDFWDGR�FRPR�VLJXH�
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���(O�IDEULFDQWH�R�VX�UHSUHVHQWDQWH�HVWDEOHFLGR�HQ�OD�8QLyQ�(XURSHD�FRORFDUi�HO�PDUFDGR��&(���D
TXH�VH�UHILHUH�HO�DQH[R�,��GH�IRUPD�YLVLEOH��IiFLOPHQWH�OHJLEOH�H�LQGHOHEOH�HQ�HO�PDWHULDO�HOpFWULFR
R��HQ�VX�GHIHFWR��HQ�HO�HPEDODMH��ODV�LQVWUXFFLRQHV�GH�XVR�R�OD�JDUDQWtD�

��� 4XHGD� SURKLELGD� OD� FRORFDFLyQ� GH� FXDOTXLHU�PDUFDGR�� VLJQR� R� LQGLFDFLyQ�� HQ� ORV�PDWHULDOHV
HOpFWULFRV��TXH�SXGLHVDQ�LQGXFLU�D�HUURU�R�FRQIXVLyQ�D�WHUFHURV�HQ�UHODFLyQ�FRQ�HO�VLJQLILFDGR�R�HO
ORJRWLSR� GHO� PDUFDGR� �&(��� 3RGUi� FRORFDUVH� FXDOTXLHU� RWUR� PDUFDGR�� D� FRQGLFLyQ� GH� TXH� QR
UHGX]FD�OD�YLVLELOLGDG�QL�OD�OHJLELOLGDG�GHO�PDUFDGR��&(��

���D��&XDQGR�HO�yUJDQR�FRPSHWHQWH�GH�OD�&RPXQLGDG�$XWyQRPD�FRPSUXHEH�TXH�VH�KD�FRORFDGR
LQGHELGDPHQWH�HO�PDUFDGR��&(��� UHFDHUi�HQ�HO� IDEULFDQWH�R� VX� UHSUHVHQWDQWH�HVWDEOHFLGR�HQ� OD
8QLyQ�(XURSHD�OD�REOLJDFLyQ�GH�UHVWDEOHFHU�OD�FRQIRUPLGDG�GHO�SURGXFWR�HQ�OR�TXH�VH�UHILHUH�D�ODV
GLVSRVLFLRQHV� VREUH� HO� PDUFDGR� �&(��� \� GH� SRQHU� ILQ� D� WDO� LQIUDFFLyQ� HQ� ODV� FRQGLFLRQHV
HVWDEOHFLGDV�SRU�OD�OHJLVODFLyQ�YLJHQWH�

E�� (Q� FDVR� GH� TXH� VH� SHUVLVWLHUD� HQ� OD� QR� FRQIRUPLGDG�� HO� yUJDQR� FRPSHWHQWH� GH� ODV
&RPXQLGDGHV� $XWyQRPDV� WRPDUi� ODV� PHGLGDV� QHFHVDULDV� SDUD� UHVWULQJLU� R� SURKLELU� OD
FRPHUFLDOL]DFLyQ� GHO� SURGXFWR� FRQVLGHUDGR� R� UHWLUDUOR� GHO� PHUFDGR�� GH� DFXHUGR� FRQ� ORV
SURFHGLPLHQWRV�HVWDEOHFLGRV�HQ� OD� OHJLVODFLyQ�YLJHQWH�� /D�$GPLQLVWUDFLyQ�*HQHUDO� GHO� (VWDGR�� D
WUDYpV�GHO�0LQLVWHULR�GH�,QGXVWULD�\�(QHUJtD��OR�FRPXQLFDUi�D�OD�&RPLVLyQ�(XURSHD�\�D�ORV�GHPiV
(VWDGRV�PLHPEURV��H[SRQLHQGR�GH�IRUPD�PRWLYDGD�ODV�UD]RQHV�GH�VX�GHFLVLyQª�

6HJXQGR��6H�PRGLILFD�HO�DUW�����TXH�TXHGDUi�UHGDFWDGR�FRPR�VLJXH�
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��� $QWHV� GH� VX� FRPHUFLDOL]DFLyQ�� HO�PDWHULDO� HOpFWULFR� D� TXH� VH� UHILHUH� HO� DUW�� �� GHEHUi� HVWDU
SURYLVWR�GHO�PDUFDGR��&(���WDO�\�FRPR�VH�HVWDEOHFH�HQ�HO�DUW�����HO�FXDO�LQGLFD�OD�FRQIRUPLGDG�FRQ
ODV� GLVSRVLFLRQHV� GHO� SUHVHQWH� 5HDO� 'HFUHWR�� LQFOXLGR� HO� SURFHGLPLHQWR� GH� HYDOXDFLyQ� GH� OD
FRQIRUPLGDG�GHVFULWR�HQ�HO�DQH[R�,,�

���(Q�FDVR�GH�FRQWURYHUVLD��HO�IDEULFDQWH��VX�UHSUHVHQWDQWH�R�HO�LPSRUWDGRU�SRGUi�SUHVHQWDU�DQWH
HO� yUJDQR� FRPSHWHQWH� GH� OD� &RPXQLGDG� $XWyQRPD� XQ� LQIRUPH�� HPLWLGR� SRU� DOJXQR� GH� ORV
RUJDQLVPRV�QRWLILFDGRV�D�WDO�ILQ�VHJ~Q�HO�DUW�����UHIHUHQWH�D�OD�FRQIRUPLGDG�GHO�PDWHULDO�HOpFWULFR
FRQ�OR�GLVSXHVWR�HQ�ORV�DUWV����\���GHO�SUHVHQWH�5HDO�'HFUHWR�

���D��&XDQGR�VH�WUDWH�GH�PDWHULDO�HOpFWULFR�REMHWR�GH�RWUDV�GLVSRVLFLRQHV�FRPXQLWDULDV�UHIHUHQWHV
D�RWURV�DVSHFWRV��HQ�ORV�FXDOHV�VH�GLVSRQJD�OD�FRORFDFLyQ�GHO�PDUFDGR��&(���pVWH�LQGLFDUi�TXH�VH
VXSRQH�TXH�GLFKR�PDWHULDO�HOpFWULFR�FXPSOH�WDPELpQ�HVDV�RWUDV�GLVSRVLFLRQHV�



E��1R�REVWDQWH��HQ�FDVR�GH�TXH�XQD�R�PiV�GH�HVDV�GLVSRVLFLRQHV�DXWRULFHQ�DO�IDEULFDQWH�D�HOHJLU�
GXUDQWH�XQ�SHUtRGR�WUDQVLWRULR��HO�VLVWHPD�TXH�DSOLFDUi��HO�PDUFDGR��&(��VHxDODUi�~QLFDPHQWH�OD
FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�DSOLFDGDV�SRU�HO�IDEULFDQWH��(Q�WDO�FDVR�� ODV�UHIHUHQFLDV�D� ODV
GLVSRVLFLRQHV� DSOLFDGDV�� WDO� \� FRPR� VH� SXEOLFDURQ� HQ� HO� �'LDULR� 2ILFLDO� GH� ODV� &RPXQLGDGHV
(XURSHDV��� GHEHUiQ� LQFOXLUVH� HQ� ORV� GRFXPHQWRV�� IROOHWRV� R� LQVWUXFFLRQHV� H[LJLGRV� SRU� GLFKDV
GLVSRVLFLRQHV�\�DGMXQWRV�D�HVH�PDWHULDO�HOpFWULFRª�

7HUFHUR��6H�DGLFLRQD�HO�VLJXLHQWH�DUWtFXOR�
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���/RV�RUJDQLVPRV�GH�FRQWURO�QRWLILFDGRV��UHIHULGRV�HQ�HO�DUW�����GHEHUiQ�FXPSOLU�ORV�UHTXLVLWRV�\
SURFHGLPLHQWRV�HVWDEOHFLGRV�HQ�HO�FDStWXOR�,�GHO�7tWXOR�,,,�GH�OD�/H\����������GH����GH�MXOLR��GH
,QGXVWULD��\�QRUPDWLYD�YLJHQWH�GH�GHVDUUROOR�TXH�OHV�VHD�GH�DSOLFDFLyQ�

1R�REVWDQWH��HQ�WDQWR�QR�VH�GHVDUUROOH�UHJODPHQWDULDPHQWH�OR�GLVSXHVWR�HQ�HO�DUW�����GH�OD�FLWDGD
/H\�GH�,QGXVWULD��\�GH�FRQIRUPLGDG�FRQ�VX�GLVSRVLFLyQ�WUDQVLWRULD�WHUFHUD��VHUi�GH�DSOLFDFLyQ�ODV
GLVSRVLFLRQHV�\�QRUPDV�YLJHQWHV�GH�GHVDUUROOR�TXH�HQ�PDWHULD�GH�LQGXVWULD�UHJXODQ�OD�FUHDFLyQ�\
IXQFLRQDPLHQWR� GH� HVWDV� HQWLGDGHV� TXH�� HQ� HO� PDUFR� GH� OD� SUHVHQWH� GLVSRVLFLyQ�� KDQ� GH
GHVDUUROODU�WDUHDV�GH�FHUWLILFDFLyQ�

���(O�0LQLVWHULR�GH�,QGXVWULD�\�(QHUJtD�QRWLILFDUi�D� OD�&RPLVLyQ�(XURSHD�\�D� ORV�GHPiV�(VWDGRV
PLHPEURV�ORV�RUJDQLVPRV�GHVLJQDGRV�SDUD�DFWXDU�FRQIRUPH�DO�DSDUWDGR���GHO�DUW�����DVt�FRPR�ODV
WDUHDV� HVSHFtILFDV� SDUD� ODV� TXH� GLFKRV� RUJDQLVPRV� KD\DQ� VLGR� DXWRUL]DGRV� \� ORV� Q~PHURV� GH
LGHQWLILFDFLyQ�TXH�OD�&RPLVLyQ�OHV�KD\D�DVLJQDGR�SUHYLDPHQWH�

��� (O� 0LQLVWHULR� GH� ,QGXVWULD� \� (QHUJtD� SXEOLFDUi�� PHGLDQWH� UHVROXFLyQ� GHO� FHQWUR� GLUHFWLYR
FRPSHWHQWH�HQ�PDWHULD�GH�VHJXULGDG� LQGXVWULDO��D� WtWXOR� LQIRUPDWLYR�� OD� OLVWD�GH� ORV�RUJDQLVPRV
QRWLILFDGRV�SRU�ORV�(VWDGRV�PLHPEURVª�

&XDUWR��6H�DGLFLRQDQ�ORV�VLJXLHQWHV�DQH[RV�

$QH[R�,����0DUFDGR�©&(ª�\�GHFODUDFLyQ�&(�GH�FRQIRUPLGDG�

$��0DUFDGR�©&(ª�GH�FRQIRUPLGDG

��� (O�PDUFDGR� ©&(ª� GH� FRQIRUPLGDG� HVWDUi� FRPSXHVWR� GH� ODV� LQLFLDOHV� ©&(ª� GLVHxDGDV� GH� OD
VLJXLHQWH�PDQHUD�

�*5$),&2�(1�35(3$5$&,21�

��� (Q� FDVR� GH� UHGXFLUVH� R� DXPHQWDUVH� HO� WDPDxR� GHO�PDUFDGR� ©&(ª� GHEHUiQ� FRQVHUYDUVH� ODV
SURSRUFLRQHV�GH�HVWH�ORJRWLSR�



��� /RV� GLIHUHQWHV� HOHPHQWRV� GHO� PDUFDGR� ©&(ª� GHEHUiQ� WHQHU� XQD� GLPHQVLyQ� YHUWLFDO
DSUHFLDEOHPHQWH�LJXDO��TXH�QR�VHUi�LQIHULRU�D���PP�

%��'HFODUDFLyQ�&(�GH�FRQIRUPLGDG

(Q�OD�GHFODUDFLyQ�&(�GH�FRQIRUPLGDG�VH�LQFOXLUi�OR�VLJXLHQWH�

��1RPEUH�\�GLUHFFLyQ�GHO�IDEULFDQWH�R�GH�VX�UHSUHVHQWDQWH�HVWDEOHFLGR�HQ�OD�8QLyQ�(XURSHD�

��'HVFULSFLyQ�GHO�PDWHULDO�HOpFWULFR�

��5HIHUHQFLD�D�ODV�QRUPDV�DUPRQL]DGDV��VL�SURFHGH�

��6L�SURFHGH��UHIHUHQFLD�GH�ORV�UHTXLVLWRV�FRQ�ORV�FXDOHV�VH�GHFODUDUi�OD�FRQIRUPLGDG�

�� ,GHQWLILFDFLyQ� GHO� DSRGHUDGR� TXH� ILUPH� HQ� QRPEUH� GHO� IDEULFDQWH� R� GH� VX� UHSUHVHQWDQWH
HVWDEOHFLGR�HQ�OD�8QLyQ�(XURSHD�

��/DV�GRV�~OWLPDV�FLIUDV�GHO�DxR�GH�FRORFDFLyQ�GHO�PDUFDGR�©&(ª�

$QH[R�,,����&RQWURO�LQWHUQR�GH�IDEULFDFLyQ�

��� (O� FRQWURO� LQWHUQR� GH� IDEULFDFLyQ� HV� HO� SURFHGLPLHQWR� GH� HYDOXDFLyQ� GH� OD� FRQIRUPLGDG
PHGLDQWH� HO� FXDO� HO� IDEULFDQWH�� FXPSOLHQGR� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� ��� R� VX� UHSUHVHQWDQWH
HVWDEOHFLGR�HQ�OD�8QLyQ�(XURSHD�DVHJXUD��GHFODUD�\�FHUWLILFD�TXH�HO�PDWHULDO�HOpFWULFR�FXPSOH�ORV
UHTXLVLWRV�SHUWLQHQWHV�GHO�SUHVHQWH�5HDO�'HFUHWR��H[WHQGHUi�XQD�GHFODUDFLyQ�&(�GH�FRQIRUPLGDG�
FRQIRUPH�DO�DQH[R�,��\�FRORFDUi�HQ�ORV�SURGXFWRV�HO�PDUFDGR�©&(ª��FRQIRUPH�DO�DQH[R�,�

��� (O� IDEULFDQWH� HODERUDUi� \� UHXQLUi� OD� GRFXPHQWDFLyQ� WpFQLFD� QHFHVDULD� TXH� SHUPLWLUi� OD
HYDOXDFLyQ�GH�OD�FRQIRUPLGDG�GHO�PDWHULDO�HOpFWULFR�FRQ�ODV�FRQGLFLRQHV�GH�VHJXULGDG�GHO�SUHVHQWH
5HDO�'HFUHWR�

(Q�OD�PHGLGD�QHFHVDULD�SDUD�HVWD�HYDOXDFLyQ��OD�GRFXPHQWDFLyQ�WpFQLFD�GHEHUi�FXEULU�HO�GLVHxR�
OD�IDEULFDFLyQ�\�HO�IXQFLRQDPLHQWR�GHO�PDWHULDO�HOpFWULFR�H�LQFOXLUi�

D��'HVFULSFLyQ�JHQHUDO�GHO�SURGXFWR�

E��3ODQRV�GH�GLVHxR�\�GH�IDEULFDFLyQ�\�HVTXHPDV�GH� ORV�FRPSRQHQWHV��VXEFRQMXQWRV��FLUFXLWRV�
HWF�

F�� ([SOLFDFLRQHV� \� GHVFULSFLRQHV�QHFHVDULDV� SDUD� OD� FRPSUHQVLyQ� GH� ORV�PHQFLRQDGRV� SODQRV� \
HVTXHPDV�\�GHO�IXQFLRQDPLHQWR�GHO�SURGXFWR�

G��/LVWD�GH�ODV�QRUPDV�DSOLFDGDV�WRWDO�R�SDUFLDOPHQWH�\�GHVFULSFLyQ�GH�ODV�VROXFLRQHV�DGRSWDGDV
SDUD� FXPSOLU� ODV� FRQGLFLRQHV� GH� VHJXULGDG�� HQ� ORV� FDVRV� HQ� TXH� QR� KD\DQ� VLGR� DSOLFDGDV� ODV
QRUPDV�

H��5HVXOWDGRV�GH�ORV�FiOFXORV�HIHFWXDGRV�HQ�HO�GLVHxR�GH�ORV�FRQWUROHV�UHDOL]DGRV��HWF�



I��,QIRUPH�GH�ODV�SUXHEDV�UHDOL]DGDV�

���(O� IDEULFDQWH�R�VX�UHSUHVHQWDQWH�HVWDEOHFLGR�HQ� OD�8QLyQ�(XURSHD� WHQGUiQ� OD�GRFXPHQWDFLyQ
WpFQLFD�� HQ� HO� WHUULWRULR� GH� OD� 8QLyQ�� D� GLVSRVLFLyQ� GH� OD� DXWRULGDG� FRPSHWHQWH�� SDUD� ILQHV� GH
LQVSHFFLyQ��GXUDQWH�XQ�SHUtRGR�PtQLPR�GH�GLH]�DxRV��D�SDUWLU�GH� OD�~OWLPD�IHFKD�GH�IDEULFDFLyQ
GHO�SURGXFWR�

&XDQGR� QL� HO� IDEULFDQWH� QL� VX� UHSUHVHQWDQWH� HVWpQ� HVWDEOHFLGRV� HQ� OD� 8QLyQ� (XURSHD�� GLFKD
REOLJDFLyQ� UHFDHUi� VREUH� HO� LPSRUWDGRU� R� OD� SHUVRQD� HQFDUJDGD� GH� OD� FRPHUFLDOL]DFLyQ� GHO
PDWHULDO�HOpFWULFR�HQ�HO�PHUFDGR�FRPXQLWDULR�

���(O�IDEULFDQWH�R�VX�UHSUHVHQWDQWH�FRQVHUYDUiQ��MXQWR�FRQ�OD�GRFXPHQWDFLyQ�WpFQLFD��XQD�FRSLD
GH�OD�GHFODUDFLyQ�©&(ª�GH�FRQIRUPLGDG�

���(O� IDEULFDQWH�WRPDUi� ODV�PHGLGDV�QHFHVDULDV�SDUD�TXH�HO�SURFHVR�GH�IDEULFDFLyQ�JDUDQWLFH� OD
FRQIRUPLGDG�GH� ORV� SURGXFWRV� HODERUDGRV� FRQ� OD� GRFXPHQWDFLyQ� WpFQLFD� \� FRQ� ORV� UHTXLVLWRV� \
FRQGLFLRQHV�GH�VHJXULGDG�HVWDEOHFLGRV�PHGLDQWH�HO�SUHVHQWH�5HDO�'HFUHWR�

',6326,&,21(6�75$16,725,$6�

'LVSRVLFLyQ�7UDQVLWRULD�3ULPHUD�

6H�DXWRUL]D�KDVWD�HO���GH�HQHUR�GH������OD�FRPHUFLDOL]DFLyQ�\�OD�SXHVWD�HQ�VHUYLFLR�GHO�PDWHULDO
HOpFWULFR� TXH� VHD� FRQIRUPH� FRQ� HO� VLVWHPD� GH�PDUFDGR� YLJHQWH� KDVWD� OD� HQWUDGD� HQ� YLJRU� GHO
SUHVHQWH�5HDO�'HFUHWR��QR�REVWDQWH�OR�LQGLFDGR�HQ�OD�GLVSRVLFLyQ�ILQDO�VHJXQGD�

'LVSRVLFLyQ�7UDQVLWRULD�6HJXQGD�

(Q� OD� &RPXQLGDG� $XWyQRPD� GH� &DQWDEULD�� ORV� yUJDQRV� FRUUHVSRQGLHQWHV� GH� OD� $GPLQLVWUDFLyQ
*HQHUDO�GHO�(VWDGR�HMHUFHUiQ� ODV� IXQFLRQHV�SUHYLVWDV�HQ�HO�SUHVHQWH�5HDO�'HFUHWR�KDVWD�TXH�VH
OOHYH�D�FDER�HO�FRUUHVSRQGLHQWH�WUDVSDVR�GH�VHUYLFLRV�

',6326,&,21(6�),1$/(6�

'LVSRVLFLyQ�)LQDO�3ULPHUD�

6H�IDFXOWD�DO�0LQLVWUR�GH�,QGXVWULD�\�(QHUJtD�SDUD�DGHFXDU�ODV�FRQGLFLRQHV�WpFQLFDV�GHO�SUHVHQWH
5HDO�'HFUHWR�GH�PRGLILFDFLyQ��FXDQGR�ODV�PLVPDV�UHVXOWHQ�GH�OD�DSOLFDFLyQ�GH�QRUPDV�GH�GHUHFKR
FRPXQLWDULR�� \� GLFWDU� ODV� GLVSRVLFLRQHV� QHFHVDULDV� SDUD� HO� GHVDUUROOR� \� DSOLFDFLyQ� GHO� SUHVHQWH
5HDO�'HFUHWR�



'LVSRVLFLyQ�)LQDO�6HJXQGD�

/R�GLVSXHVWR�HQ�HO�SUHVHQWH�5HDO�'HFUHWR�GH�PRGLILFDFLyQ�HQWUDUi�HQ�YLJRU�DO�GtD�VLJXLHQWH�GH�VX
SXEOLFDFLyQ�HQ�HO��%ROHWtQ�2ILFLDO�GHO�(VWDGR��


