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6HD�QRWRULR�D�WRGRV�ORV�FLXGDGDQRV�TXH�ODV�&RUWHV�GH�&DVWLOOD�\�/HyQ�KDQ�DSUREDGR�\�\R�HQ�QRPEUH�GHO�5H\�\�GH�DFXHUGR�FRQ�OR�TXH�VH�HVWDEOHFH�HQ�HO�DUWtFXOR������GHO�(VWDWXWR�GH�$XWRQRPtD��SURPXOJR�\�RUGHQR�GH�OD�SXEOLFDFLyQ�GH�OD�VLJXLHQWH�/H\��� (;326,&,Ð1�'(�027,926��/D� &RPXQLGDG� GH� &DVWLOOD� \� /HyQ�� FRQIRUPH� DO� DUWtFXOR� ������� GH� VX� (VWDWXWR� GH�$XWRQRPtD��GHVDUUROODQGR�OD�SUHYLVLyQ�FRQWHQLGD�HQ�HO�DUWtFXOR���������GH�OD�&RQVWLWXFLyQ�\ VLQ�SHUMXLFLR�GH� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH� OD�PLVPD��RVWHQWD� OD�FRPSHWHQFLD�H[FOXVLYD� VREUH� ORV� WUDQVSRUWHV� WHUUHVWUHV�� IOXYLDOHV�� SRU� FDEOH� R� SRU� WXEHUtD� TXH�WUDQVFXUUDQ�tQWHJUDPHQWH�SRU�VX�WHUULWRULR���$ VX� YH]�� ODV� &RUWHV�*HQHUDOHV��PHGLDQWH� OD� /H\�2UJiQLFD� �������� GH� ��� GH� MXOLR�� GH�'HOHJDFLyQ�GH�)DFXOWDGHV�GHO�(VWDGR�HQ� ODV�&RPXQLGDGHV�$XWyQRPDV��HQ� UHODFLyQ�FRQ�ORV�7UDQVSRUWHV�SRU�&DUUHWHUD�\�SRU�&DEOH��GHOHJDURQ�HQ�OD�&RPXQLGDG�GH�&DVWLOOD�\�/HyQ�ODV�IXQFLRQHV�GH�WLWXODULGDG�HVWDWDO�HQ�GLFKDV�PDWHULDV���3RU� RWUD� SDUWH�� HO� DUWtFXOR� ������ GHO� (VWDWXWR� GH� $XWRQRPtD� RWRUJD� D� OD� &RPXQLGDG� OD�FRPSHWHQFLD� GH� HMHFXFLyQ� VREUH� HO� WUDQVSRUWH� GH�PHUFDQFtDV� \� YLDMHURV� TXH� WHQJDQ� VX�RULJHQ�\�GHVWLQR�HQ�VX�WHUULWRULR���/D� /H\� ��������� GH� ��� GH� MXOLR�� GH� 2UGHQDFLyQ� GH� ORV� 7UDQVSRUWHV� 7HUUHVWUHV�� YLHQH�VLHQGR� DSOLFDGD� HQ� HVWD� &RPXQLGDG� SRU� YtD� VXSOHWRULD� HQ� DUDV� GHO� IXQFLRQDPLHQWR�DUPyQLFR� GH� XQ� VLVWHPD� FRP~Q� GH� WUDQVSRUWHV� HQ� WRGR� HO� (VWDGR�� 6LQ� HPEDUJR�� OD�6HQWHQFLD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� ���������� GH� ��� GH� MXQLR� GHFODUy� OD�LQFRQVWLWXFLRQDOLGDG�GHO�&DStWXOR�9,,� GHO�7tWXOR� ,,,� GH� OD� /H\���������� GH� ��� GH� MXOLR�� GH�2UGHQDFLyQ� GH� ORV� 7UDQVSRUWHV� 7HUUHVWUHV� GHGLFDGR� HQ� VX� LQWHJULGDG� D� ORV� WUDQVSRUWHV�XUEDQRV��SRU�HQWHQGHU�TXH��GHELGR�D�VX�FDUiFWHU�GH�LQWUDFRPXQLWDULRV��VH�WUDWDED�GH�XQD�PDWHULD�GH�H[FOXVLYD�FRPSHWHQFLD�DXWRQyPLFD�TXH�GHEH�VHU�GHVDUUROODGD�SRU�FDGD�XQD�GH� ODV� &RPXQLGDGHV� $XWyQRPDV�� /D� 6HQWHQFLD� LPSOLFD�� SRU� WDQWR�� XQD� OODPDGD� DO�OHJLVODGRU�DXWRQyPLFR�SDUD�HMHUFHU�VX�SURSLD�FRPSHWHQFLD�XQD�YH]�H[FOXLGD�OD�SRVLELOLGDG�GH�XQD�OHJLVODFLyQ�HVWDWDO�VXSOHWRULD���/D�GHFODUDFLyQ�GH� LQFRQVWLWXFLRQDOLGDG�GH� OD� WRWDOLGDG�GH� ORV�DUWtFXORV�GHGLFDGRV�D� HVWD�PDWHULD� HQ� OD� /H\� HVWDWDO� KD� SURYRFDGR� XQ� YDFtR� QRUPDWLYR� TXH� VXVFLWD� QR� SRFRV�SUREOHPDV�SDUD�OD�RUGHQDFLyQ�GH�GLFKD�DFWLYLGDG�\�SDUD�HO�HMHUFLFLR�GH�ODV�FRPSHWHQFLDV�PXQLFLSDOHV�\�DXWRQyPLFDV�HQ�HVWH�FDPSR��
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/D�H[SHULHQFLD�DFXPXODGD�D�OR�ODUJR�GH�ORV�DxRV�HQ�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�TXH��HQ�PDWHULD� GH� WUDQVSRUWHV� XUEDQRV� GHVDUUROODQ� ODV� GLVWLQWDV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� KD�SXHVWR�GH�PDQLILHVWR�OD�H[LVWHQFLD�GH�XQD�VHULH�GH�SUREOHPDV�GH�iPELWR�VXSUDPXQLFLSDO��FRPR�VRQ�WRGRV�ORV�UHODFLRQDGRV�FRQ�HO�FUHFLPLHQWR�GH�ODV�FLXGDGHV�HQWUH�FX\RV�Q~FOHRV�GH� SREODFLyQ� H[LVWHQ� YLQFXODFLRQHV� HFRQyPLFDV�� VRFLDOHV� R� WHUULWRULDOHV�� OD� PD\RU�GHPDQGD�GH� WUDQVSRUWH�S~EOLFR�� OD�DXVHQFLD�GH�PHFDQLVPRV�HVSHFtILFRV�SDUD�FRRUGLQDU�ODV� OtQHDV� GH� WUDQVSRUWH� XUEDQR� H� LQWHUXUEDQR�� OD� GLILFXOWDG� GH� JDUDQWL]DU� VHUYLFLRV� GH�WUDQVSRUWH� HQ� iUHDV� GH� EDMR� QLYHO� SREODFLRQDO�� MXQWR� FRQ� RWURV�� TXH� H[LJHQ� XQD�SODQLILFDFLyQ�FRQMXQWD�\�XQD�JHVWLyQ�FRRUGLQDGD�GH�HVWRV�VHUYLFLRV�HVHQFLDOHV���3RU� HOOR�� FRQ� IXQGDPHQWR� HQ� ODV� DWULEXFLRQHV� FLWDGDV�� VH� KDFH� QHFHVDULR� DGRSWDU� ODV�RSRUWXQDV� PHGLGDV� OHJLVODWLYDV� TXH� SHUPLWDQ� UHJXODU� HVWD� PDWHULD� FRQ� XQD� QRUPD� GH�Pi[LPR�UDQJR�TXH�ILMH�VXILFLHQWHPHQWH�HO�PDUFR�GH�DFWXDFLyQ�\�YHQJD�D�FROPDU�HO�YDFtR�QRUPDWLYR�FUHDGR�SRU� OD�6HQWHQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO��GRWDQGR�D� OD�&RPXQLGDG�GH� XQD� /H\� DMXVWDGD� D� VXV� SURSLDV� FDUDFWHUtVWLFDV�� 'HEH� VHxDODUVH�� SRU� ~OWLPR�� TXH� OD�QRUPD� UHFRJH� ORV� SULQFLSLRV� EiVLFRV� FRQVHQVXDGRV� HQWUH� HO� (VWDGR� \� WRGDV� ODV�&RPXQLGDGHV� $XWyQRPDV� SDUD� RUGHQDU� HVWD� PDWHULD�� ORV� FXDOHV� SHUPLWHQ� FRQMXJDU� XQ�PDUFR�FRP~Q�SDUD� ORV� WUDQVSRUWHV�XUEDQRV��FRQ� ODV�QHFHVDULDV�DGDSWDFLRQHV�GHULYDGDV�GH�ODV�SHFXOLDULGDGHV�GH�&DVWLOOD�\�/HyQ���/D�QRUPD�TXH�VH�KD�HODERUDGR�VH�HVWUXFWXUD�HQ�FLQFR�WtWXORV��GHGLFDGRV��UHVSHFWLYDPHQWH�D HVWDEOHFHU�ODV�QRUPDV�GH�FDUiFWHU�JHQHUDO��UHJXODU�ORV�WUDQVSRUWHV�XUEDQRV��GHWHUPLQDU�ORV� PRGRV� \� UHJODV� GH� FRRUGLQDFLyQ� HQWUH� HO� WUDQVSRUWH� XUEDQR� H� LQWHUXUEDQR�� ILMDU� ODV�FRQGLFLRQHV� SDUD� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� WUDQVSRUWH� HQ� DXWRPyYLOHV� GH� WXULVPR� \�VHxDODU�HO�UpJLPHQ�DSOLFDEOH�D�ODV�LQIUDFFLRQHV�\�VDQFLRQHV�HQ�HVWD�PDWHULD���(O�7tWXOR�,�ILMD�HO�REMHWR�\�iPELWR�GH�OD�/H\�\�HQXPHUD�ODV�FRPSHWHQFLDV�GH�ORV�0XQLFLSLRV�\ OD�&RPXQLGDG�HQ� OD�PDWHULD��FRPSOHWiQGRVH�FRQ�XQDV�GHILQLFLRQHV�TXH� ILMDQ�HO�PDUFR�FRQFHSWXDO�SDUD�HO�GHVDUUROOR�GH�OD�/H\��DO�PLVPR�WLHPSR�TXH�VH�UHFRQRFH�OD�SDUWLFLSDFLyQ�GH�ORV�XVXDULRV�GHO�WUDQVSRUWH�HQ�HO�SURFHGLPLHQWR�GH�HODERUDFLyQ�GH�ODV�GLVSRVLFLRQHV�\�UHVROXFLRQHV�DGPLQLVWUDWLYDV���(O�7tWXOR�,,�HVWi�GHGLFDGR�D�ORV�WUDQVSRUWHV�XUEDQRV��HPSH]DQGR�SRU�ILMDU�HO�FRQFHSWR�GH�TXp�GHEH�HQWHQGHUVH�SRU�WUDQVSRUWH�XUEDQR�FRQ�DUUHJOR�D�ORV�FULWHULRV�HVWDEOHFLGRV�SRU�OD�PD\RUtD�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�HQ�HO�VHQWLGR�GH�FRQVLGHUDU�FRPR�XUEDQRV�ORV�WUDQVSRUWHV� TXH� WUDQVFXUUHQ� SRU� VXHORV� XUEDQtVWLFDPHQWH� FODVLILFDGRV� FRPR� XUEDQRV� R�XUEDQL]DEOHV�R�ELHQ�DTXpOORV�TXH�XQHQ�Q~FOHRV�GH�VXHOR�FRQ�GLFKD�FODVLILFDFLyQ���/D�/H\�VH�GHFDQWD�SRU�HO� UpJLPHQ�FRQFHVLRQDO�FRPR�PRGR�RUGLQDULR�SDUD� OD�JHVWLyQ�GH�HVWRV�VHUYLFLRV��VLQ�H[FOXLU�QLQJ~Q�RWUR�GH�ORV�SHUPLWLGRV�SRU�OD�OHJLVODFLyQ�YLJHQWH���(O� 7tWXOR� ,,,� HVWD� GHGLFDGR� D� VROXFLRQDU� ORV� SUREOHPDV� GHULYDGRV� GH� OD� QHFHVLGDG� GH�FRRUGLQDU� ORV�VHUYLFLRV�GH�WUDQVSRUWH�XUEDQR�H� LQWHUXUEDQR��6H�WUDWD�FRQ�HOOR�GH�UHVROYHU�ODV� GLILFXOWDGHV� TXH� VH� SODQWHDQ� HQ� DJORPHUDFLRQHV� XUEDQDV� FRQ� LQWHQVDV� UHODFLRQHV�LQWHUPXQLFLSDOHV�� &RPR� LQVWUXPHQWR� EiVLFR� GH� FRRUGLQDFLyQ� VH� FRQILJXUDQ� ORV� 3ODQHV�
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&RRUGLQDGRV� GH� ([SORWDFLyQ�� FX\R� FRQWHQLGR� \� WUDPLWDFLyQ� VH� KD� VLPSOLILFDGR� WRGR� OR�SRVLEOH�\�TXH��DO�HQWURQFDU�FRQ� ODV�SUHYLVLRQHV�GH� OD�/H\���������GH�5pJLPHQ�/RFDO�GH�&DVWLOOD�\�/HyQ��UHVXOWDUiQ�PX\�HILFDFHV�D�OD�KRUD�GH�UHJXODU�ODV�UHODFLRQHV�HQWUH�VHUYLFLRV�XUEDQRV� H� LQWHUXUEDQRV� R� GH� SRWHQFLDU� HO� IXQFLRQDPLHQWR� LQWHJUDGR� GH� ODV� UHGHV� GH�WUDQVSRUWH�HQ�DJORPHUDFLRQHV�XUEDQDV���(O� 7tWXOR� ,9� VH� GHGLFD� tQWHJUDPHQWH� D� OD� UHJXODFLyQ� GH� ORV� WUDQVSRUWHV� GH� YLDMHURV� HQ�YHKtFXORV� GH� WXULVPR�� R� WD[LV�� PDWHULD� TXH� HQ� OD� DFWXDOLGDG� VH� KDOOD� KXpUIDQD� GH� WRGD�UHJXODFLyQ� FRQ� UDQJR� GH� OH\� IRUPDO�� /DV� QRUPDV� TXH� VH� HVWDEOHFHQ� VLJXHQ� ODV� SDXWDV�DGRSWDGDV� WDPELpQ� SRU� HO� UHVWR� GH� ODV� &RPXQLGDGHV� $XWyQRPDV�� SHUR� LQWURGXFHQ�QRYHGDGHV�LPSRUWDQWHV�DO�UHFRJHU�\�DFODUDU�SUHFHSWRV�TXH�VH�HQFRQWUDEDQ�GLVSHUVRV�HQ�QRUPDV� UHJODPHQWDULDV�� SUHFLVDQGR� DOJXQRV� DVSHFWRV� FRPR� OD� WUDQVPLVLELOLGDG� GH� ODV�OLFHQFLDV� \� OD� SRVLELOLGDG� GH� HVWDEOHFHU� XQ� UpJLPHQ� GH� WDQWHR� \� UHWUDFWR� TXH� SHUPLWD�UHRUGHQDU�HO�VHFWRU�FXDQGR�UHVXOWH�FRQYHQLHQWH���(Q� PDWHULD� GH� LQIUDFFLRQHV� \� VDQFLRQHV�� D� OD� TXH� VH� GHGLFD� HO� 7tWXOR� 9�� VH� VLJXH� HO�FRQWHQLGR�GH� OD� OHJLVODFLyQ�HVWDWDO� DO�REMHWR�GH�QR�FUHDU� GLIHUHQFLDV� FRQ� ORV� WUDQVSRUWHV�LQWHUXUEDQRV� QL� FRQ� HO� UpJLPHQ� DSOLFDEOH� HQ� RWUDV� &RPXQLGDGHV� $XWyQRPDV�� SHUR� VH�PRGLILFD�OD�VLVWHPiWLFD�SRU�PHGLR�GH�XQD�PD\RU�GHVDJUHJDFLyQ�TXH�IDFLOLWD�HO�PDQHMR�GH�OD�QRUPD��DO�WLHPSR�TXH�VH�LQFRUSRUDQ�QXHYDV�WLSLILFDFLRQHV��TXH�UHVXOWDQ�QHFHVDULDV�SDUD�FRQWHPSODU� ODV� LQIUDFFLRQHV� UHODFLRQDGDV� FRQ�HO� VHUYLFLR�GH� WD[L� \� TXH�D\XGDQ�� HQ� WRGR�FDVR��D�GDU�PD\RU�FODULGDG�D�HVWD�PDWHULD��<�HOOR�HQ�FRQVRQDQFLD�FRQ�OD�GRFWULQD�UHLWHUDGD�GHO�7ULEXQDO�&RQVWLWXFLRQDO�UHODWLYD�D�TXH�HO�DUWtFXOR������GH�OD�&RQVWLWXFLyQ�UHVHUYD�D� OD�/H\�OD�WLSLILFDFLyQ�GH�ORV�HOHPHQWRV�HVHQFLDOHV�GH�ODV�LQIUDFFLRQHV�DGPLQLVWUDWLYDV��FDQRQ�GH� FRQVWLWXFLRQDOLGDG� TXH� SURKLEH� OD� UHPLVLyQ� GH� OD� /H\� DO� 5HJODPHQWR� VLQ� XQD� SUHYLD�GHWHUPLQDFLyQ�GH� ORV�HOHPHQWRV�HVHQFLDOHV�FLWDGRV�\�TXH�KD�VLGR�SUHFLVDGR�SRU� HO�$OWR�7ULEXQDO�HQ�QXPHURVDV�6HQWHQFLDV��GHVWDFDQGR�HVSHFLDOPHQWH�OD�67&����������GH���GH�PDU]R��UHIHULGD�D�OD�/H\�GH�2UGHQDFLyQ�GH�ORV�7UDQVSRUWHV�7HUUHVWUHV��� 7Ì78/2�,�'LVSRVLFLRQHV�*HQHUDOHV��$UWtFXOR���²�2EMHWR�GH�OD�/H\���/D� SUHVHQWH� /H\� WLHQH� SRU� REMHWR� HVWDEOHFHU� HO� PDUFR� MXUtGLFR� \� DGPLQLVWUDWLYR� SDUD� OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�GH�WUDQVSRUWH�S~EOLFR�XUEDQR�GH�YLDMHURV�HQ�OD�&RPXQLGDG�GH�&DVWLOOD�\�/HyQ�\�GHWHUPLQDU� ORV�PHFDQLVPRV�QHFHVDULRV�SDUD�DVHJXUDU�VX�FRRUGLQDFLyQ�FRQ� HO� UHVWR� GH� ORV� VHUYLFLRV� GH� WUDQVSRUWH� TXH� VH� SUHVWDQ� HQ� HO� iPELWR� WHUULWRULDO� GH�FRPSHWHQFLD�GH�OD�&RPXQLGDG��D�ILQ�GH�IDFLOLWDU�OD�PRYLOLGDG��OD�DFFHVLELOLGDG��HO�UHVSHWR�DO�PHGLR�DPELHQWH�\�FRQWULEXLU�D� OD�FRKHVLyQ�GH�OD�UHG�GH�WUDQVSRUWHV�S~EOLFRV�TXH�RSHUDQ�HQ�GLFKR�iPELWR���$UWtFXOR���²�&RPSHWHQFLDV�GH�ORV�0XQLFLSLRV�����±�&RUUHVSRQGH�D�ORV�0XQLFLSLRV�HO�HMHUFLFLR�GH�ODV�VLJXLHQWHV�IXQFLRQHV���
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D� /D�RUGHQDFLyQ�\�JHVWLyQ�GH� ORV� WUDQVSRUWHV�XUEDQRV�GH� YLDMHURV�TXH� WUDQVFXUUDQ�tQWHJUDPHQWH� GHQWUR� GH� VX� WHUULWRULR�� VLQ� SHUMXLFLR� GH� ODV� IDFXOWDGHV� GH�FRRUGLQDFLyQ� \� RUGHQDFLyQ� JHQHUDO� GH� ORV� WUDQVSRUWHV� GH� YLDMHURV� TXH�FRUUHVSRQGHQ� D� OD� &RPXQLGDG� GH� &DVWLOOD� \� /HyQ� \� GH� ODV� IXQFLRQHV� TXH� HVWD�~OWLPD�SXHGD�GHOHJDU�R�HQFRPHQGDU�D�ODV�HQWLGDGHV�ORFDOHV��E� /D� WUDPLWDFLyQ� \� RWRUJDPLHQWR� GH� WtWXORV� KDELOLWDQWHV� UHODWLYRV� D� ORV� VHUYLFLRV� GH�WUDQVSRUWH� XUEDQR� GH� YLDMHURV� GH� VX� FRPSHWHQFLD�� WDQWR� UHJXODUHV� FRPR�GLVFUHFLRQDOHV�� DVt� FRPR� HO� HMHUFLFLR� GH� ODV� IXQFLRQHV� GH� FRQWURO�� LQVSHFFLyQ��YLJLODQFLD�\�VDQFLyQ�UHODFLRQDGDV�FRQ�ORV�PLVPRV��F� /D� HPLVLyQ� GH� LQIRUPH� SUHFHSWLYR� HQ� UHODFLyQ� FRQ� ODV� SDUDGDV� XUEDQDV� GH� ORV�VHUYLFLRV�GH�WUDQVSRUWH�LQWHUXUEDQR�GH�YLDMHURV��G� /D� FRODERUDFLyQ�� HQ� VX� FDVR�� FRQ� OD� &RQVHMHUtD� FRPSHWHQWH� HQ� PDWHULD� GH�WUDQVSRUWH�HQ�OD�LQVSHFFLyQ�\�YLJLODQFLD�GH�ORV�VHUYLFLRV�GH�WUDQVSRUWH�LQWHUXUEDQR�FXDQGR�WUDQVFXUUDQ�SRU�]RQDV�XUEDQDV�����±� /DV� FRPSHWHQFLDV� PXQLFLSDOHV� VH� HMHUFHUiQ� FRQ� VXMHFLyQ� D� OR� GLVSXHVWR� HQ� ODV�QRUPDV�GH�OD�&RPXQLGDG�GH�&DVWLOOD�\�/HyQ�\�GHO�(VWDGR�TXH�UHJXOHQ�GLFKRV�WUDQVSRUWHV���$UWtFXOR���²�&RPSHWHQFLDV�GH�OD�&RPXQLGDG�GH�&DVWLOOD�\�/HyQ�����±�&RUUHVSRQGH�D�OD�&RPXQLGDG�GH�&DVWLOOD�\�/HyQ�YHODU�SRU�HO�IXQFLRQDPLHQWR�GH�OD�UHG�GH� WUDQVSRUWHV� S~EOLFRV� GH� &DVWLOOD� \� /HyQ�� HMHUFLHQGR� ODV� IXQFLRQHV� GH� RUGHQDFLyQ� \�FRRUGLQDFLyQ� FRQ� DUUHJOR� D� OR� SUHYLVWR� HQ� OD� SUHVHQWH� /H\� \� GHPiV� GLVSRVLFLRQHV� TXH�UHVXOWHQ�GH�DSOLFDFLyQ�����±� &RUUHVSRQGH�� DVLPLVPR�� D� OD� &RPXQLGDG� GH� &DVWLOOD� \� /HyQ� HO� HMHUFLFLR� GH� ODV�IXQFLRQHV�TXH��HQ�PDWHULD�GH�LQWHUYHQFLyQ�GH�SUHFLRV�OH�HVWiQ�OHJDOPHQWH�DWULEXLGDV�����±� (Q� ORV� WpUPLQRV� SUHYLVWRV� HQ� OD� /H\� �������� GH� ��� GH� MXQLR�� FRUUHVSRQGH� D� OD�&RPXQLGDG�GH�&DVWLOOD�\�/HyQ��YHODU�SRU� OD�DFFHVLELOLGDG�\�VXSUHVLyQ�GH�EDUUHUDV�HQ�ORV�PHGLRV�GH�WUDQVSRUWH�S~EOLFR���$UWtFXOR���²�'HILQLFLRQHV�����±�$�ORV�HIHFWRV�GH�HVWD�/H\�VH�HQWHQGHUi�SRU�VHUYLFLRV�GH�WUDQVSRUWH�S~EOLFR�ORV�TXH�VH�SUHVWHQ� SRU� FXHQWD� DMHQD� PHGLDQWH� FRQWUDSUHVWDFLyQ� HFRQyPLFD�� (Q� IXQFLyQ� GH� OD�UHJXODULGDG�GH�VX�SUHVWDFLyQ�VH�FODVLILFDQ�HQ�UHJXODUHV�\�GLVFUHFLRQDOHV�����±�6RQ�WUDQVSRUWHV�UHJXODUHV�ORV�TXH�VH�HIHFW~DQ�GHQWUR�GH�LWLQHUDULRV�SUHHVWDEOHFLGRV�\�FRQ�VXMHFLyQ�D�FDOHQGDULRV�\�KRUDULRV�SUHILMDGRV��(VWRV�VHUYLFLRV�VH�GLYLGHQ��D�VX�YH]��HQ��� D� 3HUPDQHQWHV�� &XDQGR� VH� OOHYDQ� D� FDER� GH� IRUPD� FRQWLQXDGD�� SDUD� DWHQGHU�QHFHVLGDGHV�GH�FDUiFWHU�HVWDEOH��E� 7HPSRUDOHV�� &XDQGR� VH� GHVWLQHQ� D� DWHQGHU� WUiILFRV� GH� FDUiFWHU� H[FHSFLRQDO� R�FR\XQWXUDO� \� GH� GXUDFLyQ� WHPSRUDOPHQWH� OLPLWDGD�� VL� ELHQ�� SXHGH� GDUVH� HQ� ORV�
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PLVPRV�XQD�UHSHWLFLyQ�SHULyGLFD��WDOHV�FRPR�ORV�GH�IHULDV��PHUFDGRV��YDFDFLRQHV��X RWURV�VLPLODUHV��F� 'H�XVR�JHQHUDO��GLULJLGRV�D�VDWLVIDFHU�XQD�GHPDQGD�JHQHUDO��VLHQGR�XWLOL]DEOHV�SRU�FXDOTXLHU�LQWHUHVDGR��G� 'H�XVR� HVSHFLDO�� GHVWLQDGRV�D� VHUYLU�� H[FOXVLYDPHQWH�� D�XQ�JUXSR�HVSHFtILFR�GH�XVXDULRV� WDOHV� FRPR� HVFRODUHV�� XQLYHUVLWDULRV�� WUDEDMDGRUHV�� PLOLWDUHV�� R� JUXSRV�KRPRJpQHRV�VLPLODUHV�����±� 6RQ� WUDQVSRUWHV� GLVFUHFLRQDOHV� ORV� TXH� VH� OOHYDQ� D� FDER� VLQ� VXMHFLyQ� D� LWLQHUDULR��FDOHQGDULR�QL�KRUDULR�SUHHVWDEOHFLGR���$UWtFXOR���²�)LQDQFLDFLyQ�����±�/D�DXWRULGDG� ORFDO� FRPSHWHQWH�HVWDEOHFHUi�� FRQ� VXMHFLyQ�D� OD� QRUPDWLYD�JHQHUDO� GH�SUHFLRV��HO�UpJLPHQ�WDULIDULR�GH�ORV�WUDQVSRUWHV�S~EOLFRV�XUEDQRV�GH�YLDMHURV�����±� /D� ILQDQFLDFLyQ� GH� ORV� WUDQVSRUWHV� S~EOLFRV� UHJXODUHV� XUEDQRV� GH� YLDMHURV� SRGUi�UHDOL]DUVH��HQWUH�RWURV��FRQ�ORV�VLJXLHQWHV�LQJUHVRV��� D� /RV�SURFHGHQWHV�GH�ODV�UHFDXGDFLRQHV�REWHQLGDV�GLUHFWDPHQWH�GH�ORV�XVXDULRV�GH�ORV� VHUYLFLRV� \� OD� H[SORWDFLyQ� GH� RWURV� UHFXUVRV� GH� ODV� HPSUHVDV� R� HQWLGDGHV�HQFDUJDGDV�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR��E� /RV�SURFHGHQWHV�GH�OD�UHFDXGDFLyQ�GH�WULEXWRV�TXH��FRQ�HVWD�HVSHFtILFD�ILQDOLGDG��VH�SXGLHUDQ�HVWDEOHFHU�SRU�ORV�RUJDQLVPRV�R�HQWLGDGHV�FRPSHWHQWHV��F� /DV�DSRUWDFLRQHV�TXH�SXGLHUDQ�UHDOL]DU�ODV�GLVWLQWDV�$GPLQLVWUDFLRQHV�3~EOLFDV�����±� /DV� $GPLQLVWUDFLRQHV� FRPSHWHQWHV� SDUD� HO� RWRUJDPLHQWR� GH� ODV� FRQFHVLRQHV��DXWRUL]DFLRQHV� \� OLFHQFLDV� SUHYLVWDV� HQ� HVWD� /H\� KDELOLWDUiQ� ORV� UHFXUVRV� ILQDQFLHURV� \�PHFDQLVPRV� GH� ILQDQFLDFLyQ� RSRUWXQRV� SDUD� SURPRYHU�� FXDQGR� VHD� QHFHVDULR�� OD�UHHVWUXFWXUDFLyQ�GH�ORV�WUDQVSRUWHV�S~EOLFRV�GH�YLDMHURV�HQ�VXV�UHVSHFWLYRV�WHUULWRULRV���$UWtFXOR���²�&RPSHQVDFLRQHV�����±�/D�DXWRUL]DFLyQ�R�FRQFHVLyQ�GH�VHUYLFLRV�GH�WUDQVSRUWH�S~EOLFR�FRLQFLGHQWHV�FRQ�RWURV�SUHH[LVWHQWHV� GHWHUPLQDUi� OD� REOLJDFLyQ� GH� FRPSHQVDU� D� ORV� WLWXODUHV� GH� HVWRV� ~OWLPRV�FXDQGR�VH�YHD�DIHFWDGR�HO�HTXLOLEULR�HFRQyPLFR�GH�VX�H[SORWDFLyQ�����±�/D�UHVSRQVDELOLGDG�GH�GLFKD�FRPSHQVDFLyQ�UHFDHUi��VDOYR�DFXHUGR�LQWHUDGPLQLVWUDWLYR�HQ�FRQWUDULR��HQ�OD�$GPLQLVWUDFLyQ�3~EOLFD�TXH�RWRUJXH�OD�QXHYD�DXWRUL]DFLyQ�R�FRQFHVLyQ�R DSUXHEH��DXQTXH�VHD�SURYLVLRQDOPHQWH��OD�PRGLILFDFLyQ�TXH�Gp�OXJDU�D�OD�FRQFXUUHQFLD�����±�/D�FRPSHQVDFLyQ�SRGUi� UHYHVWLU� FDUiFWHU�PRQHWDULR��EDVDUVH�HQ� OD�SDUWLFLSDFLyQ�GHO�WLWXODU�GH�ORV�VHUYLFLRV�DIHFWDGRV�HQ�OD�SUHVWDFLyQ�GH�ORV�QXHYRV�VHUYLFLRV�R�HQ�RWURV�TXH�VHDQ� GH� VX� LQWHUpV�� R� FXDOTXLHU� RWUD� PRGDOLGDG� TXH� ODV� SDUWHV� HVWLPHQ� FRQYHQLHQWH� \�UHVXOWH�OHJDOPHQWH�DGPLVLEOH���
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$UWtFXOR���²�8VXDULRV�GHO�WUDQVSRUWH�����±� /RV� XVXDULRV� SDUWLFLSDUiQ�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HVWD� /H\� \� HQ� OD�OHJLVODFLyQ�HVSHFtILFD�GH�FRQVXPLGRUHV�\�XVXDULRV��HQ�HO�SURFHGLPLHQWR�GH�HODERUDFLyQ�GH�ODV� GLVSRVLFLRQHV� DGPLQLVWUDWLYDV� GH� FDUiFWHU� JHQHUDO� UHIHUHQWHV� DO� WUDQVSRUWH� TXH� OHV�DIHFWHQ�����±�/D�$GPLQLVWUDFLyQ�IRPHQWDUi�OD�FRQVWLWXFLyQ�\�GHVDUUROOR�GH�DVRFLDFLRQHV�GH�XVXDULRV�\ SRWHQFLDUi�VX�SDUWLFLSDFLyQ�HQ�OD�SODQLILFDFLyQ�\�JHVWLyQ�GHO�VLVWHPD�GH�WUDQVSRUWH�����±� /D� $GPLQLVWUDFLyQ� PDQWHQGUi� LQIRUPDGRV� D� ORV� XVXDULRV� GH� ODV� SUHVWDFLRQHV� GHO�VLVWHPD� GH� WUDQVSRUWHV� TXH� HQ� FDGD� PRPHQWR� VH� HQFXHQWUHQ� D� GLVSRVLFLyQ� GH� ORV�PLVPRV��DVt�FRPR�GH�VXV�PRGLILFDFLRQHV��� 7Ì78/2�,,�'H�ORV�7UDQVSRUWHV�8UEDQRV�&DStWXOR�,�1RUPDV�&RPXQHV��$UWtFXOR���²�&RQFHSWR�����±�$� ORV� HIHFWRV� GH� OD� SUHVHQWH� /H\�� VH� FRQVLGHUDQ� VHUYLFLRV� GH� WUDQVSRUWH� XUEDQR� GH�YLDMHURV�ORV�TXH�GLVFXUUDQ�tQWHJUDPHQWH�SRU�VXHOR�FODVLILFDGR�FRPR�XUEDQR�R�XUEDQL]DEOH��GH� FRQIRUPLGDG� FRQ� OD� QRUPDWLYD� XUEDQtVWLFD�� R� HVWpQ� H[FOXVLYDPHQWH� GHGLFDGRV� D�FRPXQLFDU�Q~FOHRV�GH�SREODFLyQ�XELFDGRV�HQ�GLFKDV�FODVHV�GH�VXHOR�VLWXDGRV�GHQWUR�GH�XQ�PLVPR�WpUPLQR�PXQLFLSDO�����±� 1R� REVWDQWH� OD� UHJOD� JHQHUDO� H[SXHVWD� HQ� HO� DSDUWDGR� DQWHULRU�� OD� &RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�WUDQVSRUWHV�SRGUi�H[WHQGHU��GH�IRUPD�GHELGDPHQWH�MXVWLILFDGD��OD� FRQVLGHUDFLyQ� GH� WUDQVSRUWH� XUEDQR� D� RWURV� VHUYLFLRV�� VLHPSUH� TXH� ORV� PLVPRV� VH�SUHVWHQ�tQWHJUDPHQWH�GHQWUR�GHO�FRUUHVSRQGLHQWH�WpUPLQR�PXQLFLSDO�����±�&XDQGR�ORV�VHUYLFLRV�D�TXH�VH�UHILHUHQ�ORV�SXQWRV�DQWHULRUHV�DIHFWHQ�D�LQWHUHVHV�TXH�WUDVFLHQGDQ�ORV�SXUDPHQWH�PXQLFLSDOHV��ODV�FRPSHWHQFLDV�GH�ORV�FRUUHVSRQGLHQWHV�(QWHV�/RFDOHV�VH�HMHUFHUiQ�GH�IRUPD�FRRUGLQDGD�FRQ�ODV�FRPSHWHQFLDV�GH�ODV�GHPiV�HQWLGDGHV�DIHFWDGDV��GH�DFXHUGR�FRQ�OR�TXH��HQ�VX�FDVR��HVWDEOH]FDQ�ODV�FRUUHVSRQGLHQWHV�QRUPDV�GH�OD�&RPXQLGDG���$UWtFXOR���²�5pJLPHQ�-XUtGLFR���(O�HVWDEOHFLPLHQWR��DGMXGLFDFLyQ�\�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�GH�WUDQVSRUWHV�XUEDQRV�GH�YLDMHURV�VH� UHJLUiQ��VLQ�SHUMXLFLR�GH� OD�DSOLFDFLyQ�GH� OD�QRUPDWLYD�EiVLFD�TXH� OHV�DIHFWH��SRU�OD�SUHVHQWH�/H\��VX�QRUPDWLYD�GH�GHVDUUROOR�\�ODV�FRUUHVSRQGLHQWHV�QRUPDV�TXH��HQ�VX�FDVR�� DSUXHEHQ� ODV� UHVSHFWLYDV� (QWLGDGHV� /RFDOHV�� ODV� FXDOHV� GHEHUiQ� UHVSHWDU� OR�GLVSXHVWR� HQ� ODV� QRUPDV� DXWRQyPLFDV� \� HVWDWDOHV� VLQ� SRGHU� LQWURGXFLU� UHTXLVLWRV� R�GLVSRVLFLRQHV�TXH�GHVYLUW~HQ�VX�VHQWLGR��&RQ�FDUiFWHU�VXSOHWRULR�OHV�VHUi�GH�DSOLFDFLyQ�HO�
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UpJLPHQ� HVWDEOHFLGR� SDUD� ORV� WUDQVSRUWHV� LQWHUXUEDQRV� GH� YLDMHURV� SRU� FDUUHWHUD� HQ� OD�OHJLVODFLyQ�DXWRQyPLFD�R�HVWDWDO��� &DStWXOR�,,�6HUYLFLRV�5HJXODUHV��$UWtFXOR����²�6HUYLFLR�3~EOLFR���/RV� WUDQVSRUWHV� S~EOLFRV� XUEDQRV� UHJXODUHV� SHUPDQHQWHV� GH� YLDMHURV� GH� XVR� JHQHUDO�WLHQHQ�HO�FDUiFWHU�GH�VHUYLFLRV�S~EOLFRV�GH�WLWXODULGDG�/RFDO��GHELHQGR�VHU�DGPLWLGDV�D�VX�XWLOL]DFLyQ� WRGDV� DTXHOODV� SHUVRQDV� TXH� OR� GHVHHQ� \� TXH� FXPSODQ� ODV� FRQGLFLRQHV�UHJODPHQWDULDV�HVWDEOHFLGDV���$UWtFXOR����²�5pJLPHQ�GH�SUHVWDFLyQ�����±� /D� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� S~EOLFRV� UHJXODUHV� SHUPDQHQWHV� GH� YLDMHURV� GH� XVR�JHQHUDO�VH�UHDOL]DUi�FRQ�FDUiFWHU�JHQHUDO�HQ�UpJLPHQ�GH�FRQFHVLyQ�DGPLQLVWUDWLYD�����±� 1R� REVWDQWH� OR� SUHYLVWR� HQ� HO� DSDUWDGR� DQWHULRU�� FXDQGR� H[LVWDQ� PRWLYRV� TXH� OR�MXVWLILTXHQ��OD�(QWLGDG�/RFDO�FRPSHWHQWH�SRGUi�GHFLGLU�TXH�OD�H[SORWDFLyQ�VH�OOHYH�D�FDER�D�WUDYpV�GH�FXDOTXLHUD�GH� ORV� UHVWDQWHV�PHGLRV�GH�JHVWLyQ�GH�VHUYLFLRV�S~EOLFRV�SUHYLVWRV�HQ�OD�OHJLVODFLyQ�YLJHQWH���$UWtFXOR����²�*HVWLyQ�3~EOLFD�'LUHFWD���3URFHGHUi� OD� JHVWLyQ� S~EOLFD� GLUHFWD� GH� ORV� VHUYLFLRV� VHxDODGRV� HQ� HO� DUWtFXOR� DQWHULRU�FXDQGR� OD� JHVWLyQ� LQGLUHFWD� UHVXOWH� LQDGHFXDGD� DO� FDUiFWHU� R� QDWXUDOH]D� GHO�PLVPR�� QR�VDWLVIDJD� ORV� REMHWLYRV� HFRQyPLFRV� R� VRFLDOHV� TXH� VH� SUHWHQGDQ� FRQVHJXLU� R� YHQJD�UHFODPDGD�SRU�PRWLYRV�GH�LQWHUpV�S~EOLFR�FRQFUHWR�R�GH�FDUiFWHU�HFRQyPLFR�VRFLDO���$UWtFXOR����²�3URKLELFLRQHV�GH�FRLQFLGHQFLD�����±� 1R� H[LVWLUiQ� SURKLELFLRQHV� GH� FRLQFLGHQFLD� SDUD� HO� HVWDEOHFLPLHQWR� GH� VHUYLFLRV�UHJXODUHV�SHUPDQHQWHV�R�WHPSRUDOHV�GH�YLDMHURV�GH�FRPSHWHQFLD�PXQLFLSDO��QR�REVWDQWH��SDUD�HVWDEOHFHU� VHUYLFLRV�GH� WUDQVSRUWH�XUEDQR�GH�YLDMHURV�FX\RV� WUiILFRV�FRLQFLGDQ�FRQ�VHUYLFLRV�UHJXODUHV�GH�WUDQVSRUWH�LQWHUXUEDQR�SUHH[LVWHQWHV��VHUi�QHFHVDULD�OD�MXVWLILFDFLyQ�GH�OD�LQVXILFLHQFLD�GHO�VHUYLFLR�H[LVWHQWH�SDUD�DWHQGHU�ODV�QHFHVLGDGHV�GH�ORV�XVXDULRV�\�OD�SUHYLD�FRQIRUPLGDG�GHO�yUJDQR�FRQFHGHQWH�GH�HVWRV�~OWLPRV�����±�7HQGUiQ� OD�FRQVLGHUDFLyQ�GH� WUiILFRV�FRLQFLGHQWHV� ORV�TXH�VH�UHDOLFHQ�HQWUH�SDUDGDV�HQ� ODV� TXH� HO� VHUYLFLR� LQWHUXUEDQR� SUHH[LVWHQWH� HVWXYLHUD� DXWRUL]DGR� D� WRPDU� \� GHMDU�YLDMHURV�R�SXQWRV�SUy[LPRV�D�ODV�PLVPDV�TXH�VXSRQJDQ�DWHQGHU�GHPDQGDV�GH�WUDQVSRUWH�VXVWDQFLDOPHQWH�LGpQWLFDV���
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��±� $� ORV� HIHFWRV� GH� HVWH� DUWtFXOR� VH� HTXLSDUD� DO� HVWDEOHFLPLHQWR� GH� VHUYLFLRV� OD�PRGLILFDFLyQ� GH� ORV� \D� H[LVWHQWHV� FXDQGR� Gp� RULJHQ� D� VLWXDFLRQHV� GH� FRQFXUUHQFLD� FRQ�WUiILFRV�SUHH[LVWHQWHV��� &DStWXOR�,,,�6HUYLFLRV�'LVFUHFLRQDOHV��$UWtFXOR����²�7tWXOR�KDELOLWDQWH�����±�/RV�$\XQWDPLHQWRV�SRGUiQ�RWRUJDU�DXWRUL]DFLRQHV�KDELOLWDQWHV�SDUD�UHDOL]DU�WUDQVSRUWH�GLVFUHFLRQDO�GH�YLDMHURV�FRQ�FDUiFWHU�H[FOXVLYDPHQWH�XUEDQR�����±�3DUD� OD�SUHVWDFLyQ�GH�VHUYLFLRV�GLVFUHFLRQDOHV�GH� WUDQVSRUWH�XUEDQR�GH�YLDMHURV�FRQ�YHKtFXORV� FRQ� FDSDFLGDG� VXSHULRU� D� QXHYH� SOD]DV�PiV� HO� FRQGXFWRU�� VHUi� QHFHVDULD� OD�SUHYLD� REWHQFLyQ� GHO� FRUUHVSRQGLHQWH� WtWXOR� KDELOLWDQWH�� XQD� YH]� DFUHGLWDGR� HO�FXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ� OD�QRUPDWLYD�DXWRQyPLFD�R�HVWDWDO�TXH�UHVXOWH�GH�DSOLFDFLyQ�����±�/DV�DXWRUL]DFLRQHV�HVWDWDOHV�R�DXWRQyPLFDV�GH�WUDQVSRUWH�GLVFUHFLRQDO�GH�YLDMHURV�HQ�DXWRE~V� KDELOLWDUiQ� SDUD� UHDOL]DU� WDQWR� WUDQVSRUWH� XUEDQR� FRPR� LQWHUXUEDQR�� GHQWUR� GHO�iPELWR�D�TXH�ODV�PLVPDV�HVWpQ�UHIHULGDV���$UWtFXOR����²�3UHVWDFLyQ�GH�VHUYLFLRV�GLVFUHFLRQDOHV���/D�FRQWUDWDFLyQ�\�FREUR�GHO�VHUYLFLR�VH�UHDOL]DUi�SRU�OD�FDSDFLGDG�WRWDO�GHO�YHKtFXOR��FRQ�H[FHSFLyQ�GH�ORV�VXSXHVWRV�HQ�TXH�VH�DXWRULFH��FRQ�FDUiFWHU�H[FHSFLRQDO��OD�FRQWUDWDFLyQ�\ FREUR�SRU�SOD]D�HQ�]RQDV�UXUDOHV�\�GH�GpELO�WUiILFR�LQVXILFLHQWHPHQWH�DWHQGLGDV�SRU�ORV�VHUYLFLRV�UHJXODUHV��� 7Ì78/2�,,,�&RRUGLQDFLyQ�GH�6HUYLFLRV�8UEDQRV�H�,QWHUXUEDQRV�&DStWXOR�,�1RUPDV�*HQHUDOHV��$UWtFXOR����²�)LQDOLGDGHV�\�SULQFLSLRV�����±�/D�FRRUGLQDFLyQ�GH�ORV�VHUYLFLRV�GH�WUDQVSRUWH�WHQGUi�FRPR�ILQDOLGDG��� D� ,QWHJUDFLyQ� HQ� XQD� VROD� UHG� DUWLFXODGD� GH� ORV� VHUYLFLRV� GH� WUDQVSRUWH� TXH� VH�UHODFLRQDQ� HQ� HO� DUWtFXOR� VLJXLHQWH� HQ� DTXHOODV� ]RQDV� GRQGH� H[LVWDQ� Q~FOHRV�XUEDQRV� GHSHQGLHQWHV� GH� GLIHUHQWHV� PXQLFLSLRV� TXH�� SRU� VX� FRQILJXUDFLyQ�XUEDQtVWLFD��DVHQWDPLHQWRV�\�YROXPHQ�GH�SREODFLyQ��R�ELHQ�SRU�FLUFXQVWDQFLDV�GH�RUGHQ�HFRQyPLFR�\�VRFLDO��SUHVHQWHQ�SUREOHPDV�GH�FRRUGLQDFLyQ�HQWUH�VXV�UHGHV�GH�WUDQVSRUWH��E� 6DWLVIDFFLyQ�GH� ODV�QHFHVLGDGHV�GH�GHVSOD]DPLHQWR�GH� OD�&RPXQLGDG��PHGLDQWH�XQ�UpJLPHQ�HVSHFtILFR�TXH�IRPHQWH�HO� WUDQVSRUWH�S~EOLFR�\�DVHJXUH� OD�H[LVWHQFLD�
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GH�XQ�VLVWHPD�DUPyQLFR�GH�WUDQVSRUWH��LPSLGLHQGR�TXH�VH�SURGX]FDQ�VLWXDFLRQHV�GH� VHJUHJDFLyQ� H� LQMXVWLFLD� VRFLDO� GHELGDV� D� GHILFLHQFLDV� HQ� HO� VLVWHPD� GH�WUDQVSRUWHV��F� &RQWULEXLU�D� OD�FRKHVLyQ�VRFLDO�\�GHVDUUROOR�HFRQyPLFR�GH� OD� UHJLyQ��PHGLDQWH�HO�GLVHxR�GH�XQRV�VHUYLFLRV�GH�WUDQVSRUWH�DFFHVLEOHV�\�TXH�PHMRUHQ�ODV�FRQH[LRQHV�FRQ�HO�H[WHULRU��G� ,PSXOVDU�HO�UHVSHWR�DO�PHGLR�DPELHQWH��SURSLFLDQGR�OD�LQWURGXFFLyQ�GH�WHFQRORJtDV�TXH� PLQLPLFHQ� ODV� HPLVLRQHV� \� UXLGRV� FRQWDPLQDQWHV�� OD� XWLOL]DFLyQ� GH�FRPEXVWLEOHV�\�RWURV�PDWHULDOHV�UHQRYDEOHV��H� (VWDEOHFLPLHQWR� GH� ORV� LQVWUXPHQWRV� GH� FRQH[LyQ� QHFHVDULRV� HQWUH� HO�SODQHDPLHQWR�VHFWRULDO�GH�WUDQVSRUWHV�\� OD�RUGHQDFLyQ�WHUULWRULDO��DVt�FRPR��HQ�VX�FDVR��GH�ORV�PHFDQLVPRV�SDUD�OD�ILMDFLyQ�GH�ODV�LQIUDHVWUXFWXUDV�GH�WUDQVSRUWH��I� 2EWHQFLyQ� GH� HFRQRPtDV� GH� HVFDOD� H� LPSODQWDFLyQ� GH� VLVWHPDV� WDULIDULRV�LQWHJUDGRV� TXH� JDUDQWLFHQ� OD� RSWLPL]DFLyQ� GH� UHFXUVRV� \� DVHJXUHQ� XQRV� QLYHOHV�DGHFXDGRV�GH�FDOLGDG�GH�ORV�VHUYLFLRV�����±� /D� FRRUGLQDFLyQ� GH� ORV� VHUYLFLRV� GH� WUDQVSRUWH� S~EOLFR� VH� DMXVWDUi� D� ORV� VLJXLHQWHV�SULQFLSLRV��� D� (ILFDFLD�HQ�OD�JHVWLyQ��FRQ�HO�PtQLPR�FRVWH�HFRQyPLFR�\�VRFLDO��E� $XWRQRPtD�GH�ODV�(QWLGDGHV�/RFDOHV�HQ�OD�JHVWLyQ�GH�ORV�VHUYLFLRV�GH�WUDQVSRUWH��F� 5HVSHWR�D� ORV�GHUHFKRV�SUHH[LVWHQWHV�GH� ODV�HPSUHVDV�SUHVWDGRUDV�GH�VHUYLFLRV�S~EOLFRV�GH�WUDQVSRUWH���$UWtFXOR����²�6HUYLFLRV�H�LQIUDHVWUXFWXUDV�D�FRRUGLQDU���(Q� OD� PHGLGD� GH� TXH� UHVSRQGDQ� D� ORV� ILQHV� \� SULQFLSLRV� HVWDEOHFLGRV� HQ� HO� DUWtFXOR�DQWHULRU��SRGUiQ�VHU�REMHWR�GH�FRRUGLQDFLyQ�ORV�VHUYLFLRV�H�LQIUDHVWUXFWXUDV�VLJXLHQWHV��� D� /RV�VHUYLFLRV�GH�WUDQVSRUWH�S~EOLFR�UHJXODU�XUEDQR�GH�YLDMHURV�GH�OD�GHPDUFDFLyQ�WHUULWRULDO�DIHFWDGD��E� /RV� VHUYLFLRV� GH� WUDQVSRUWH� S~EOLFR� UHJXODU� LQWHUXUEDQR� GH� YLDMHURV� GH�FRPSHWHQFLD�GH�OD�&RPXQLGDG�GH�&DVWLOOD�\�/HyQ�TXH�VH�SUHVWHQ�GHQWUR�GH�GLFKD�GHPDUFDFLyQ�WHUULWRULDO��F� /RV�VHUYLFLRV�GH�DXWRWD[L�\�DFWLYLGDGHV�VLPLODUHV��G� /RV� VHUYLFLRV� GH� WUDQVSRUWH� S~EOLFR� GH� YLDMHURV� GH� FRPSHWHQFLD� HVWDWDO� TXH� VH�SUHVWHQ� HQ� HO� iPELWR� DIHFWDGR� HQ� HO� PDUFR� GH� GLVWULEXFLyQ� GH� FRPSHWHQFLDV�YLJHQWHV�HQ�OD�PDWHULD��H� /DV� UHGHV� YLDULDV� \�� HQ� VX� FDVR�� IHUURYLDULDV� VL� UHVXOWDUDQ� QHFHVDULDV� SDUD� OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV��I� /DV�LQVWDODFLRQHV�GH�WUDQVSRUWH�TXH�VH�FRQVLGHUHQ�QHFHVDULDV�\��HQ�WRGR�FDVR��ODV�LQWHUPRGDOHV��J� &XDQWRV�RWURV�VHUYLFLRV��WUiILFRV��LQIUDHVWUXFWXUDV�R�LQVWDODFLRQHV�GH�WUDQVSRUWH�VH�FRQVLGHUHQ� QHFHVDULDV�� HQ� HO�PDUFR� GH� GLVWULEXFLyQ� GH� FRPSHWHQFLDV� YLJHQWH�� \�FXPSODQ�ODV�ILQDOLGDGHV�\�SULQFLSLRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR�DQWHULRU���
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$UWtFXOR����²�0RGRV�GH�FRRUGLQDFLyQ�����±�/DV�ILQDOLGDGHV�SUHYLVWDV�HQ�HO�&DStWXOR�,�GHO�SUHVHQWH�7tWXOR�SRGUiQ�OOHYDUVH�D�FDER�D�WUDYpV�GH��� D� /D� FRQVWLWXFLyQ� GH� XQD�(QWLGDG�0HWURSROLWDQD�� GH� DFXHUGR� FRQ� OD� OHJLVODFLyQ� GH�UpJLPHQ�ORFDO��E� /D�DSUREDFLyQ�GH�3ODQHV�&RRUGLQDGRV�GH�([SORWDFLyQ�HODERUDGRV�FRQ�DUUHJOR�D�OR�HVWDEOHFLGR�HQ�HVWD�/H\��F� /D�ILMDFLyQ�GH�ORV�SXQWRV�GH�SDUDGD�XUEDQD�GH�ORV�VHUYLFLRV�LQWHUXUEDQRV�����±� /RV� 3ODQHV� &RRUGLQDGRV� GH� ([SORWDFLyQ� SUHYLVWRV� HQ� OD� OHWUD� E�� GHO� SXQWR� DQWHULRU�SRGUiQ� HVWUXFWXUDUVH� RUJDQL]DWLYDPHQWH� ELHQ� PHGLDQWH� FRQYHQLRV� HQWUH� ODV� HQWLGDGHV�FRPSHWHQWHV� R� ELHQ� D� WUDYpV� GH� OD� FUHDFLyQ� GH� XQD� HQWLGDG� S~EOLFD� VXSUDPXQLFLSDO��FRQVRUFLDO� R� FXDOTXLHU� RWUD� GH� ODV� SUHYLVWDV� HQ� OD� QRUPDWLYD� VREUH� UpJLPHQ� ORFDO� TXH�UHDOLFH�FRQ�DXWRQRPtD�OD�RUGHQDFLyQ�XQLWDULD�GH�ORV�VHUYLFLRV�GH�WUDQVSRUWH�HQ�OD�]RQD�GH�TXH�VH�WUDWH�����±� /D� $GPLQLVWUDFLyQ� GH� OD� &RPXQLGDG� \�� HQ� VX� FDVR�� OD� $GPLQLVWUDFLyQ� GHO� (VWDGR�SDUWLFLSDUiQ� HQ� ORV� yUJDQRV� GH� JRELHUQR� GH� ODV� HQWLGDGHV� D� TXH� VH� UHILHUH� HO� SXQWR�DQWHULRU��VLHPSUH�TXH�VXV�FRPSHWHQFLDV�R�LQWHUHVHV�UHVXOWHQ�DIHFWDGRV��� &DStWXOR�,,�3URFHGLPLHQWRV�GH�&RRUGLQDFLyQ��$UWtFXOR����²�3ODQHV�&RRUGLQDGRV�GH�([SORWDFLyQ���/RV� 3ODQHV� &RRUGLQDGRV� GH� ([SORWDFLyQ� LQFOXLUiQ�� FRPR� PtQLPR�� ODV� VLJXLHQWHV�GHWHUPLQDFLRQHV��� D� ,GHQWLILFDFLyQ�GH�OD�UHG�GH�WUDQVSRUWH�SUHH[LVWHQWH��E� 9DORUDFLyQ�GH�OD�RIHUWD�\�OD�GHPDQGD�DFWXDOHV�\�SUHYLVWDV��IDFWRUHV�GHO�HQWRUQR�\�MXVWLILFDFLyQ�GH�ORV�VHUYLFLRV�QXHYRV�R�PRGLILFDGRV�TXH�VH�SUHWHQGDQ�LPSODQWDU��F� 'HWHUPLQDFLyQ�GH�ORV�VHUYLFLRV�R�H[SHGLFLRQHV�FRLQFLGHQWHV��G� 'HILQLFLyQ� GH� ODV� PHGLGDV� GH� FRRUGLQDFLyQ� D� LPSODQWDU�� FRQ� SUHFLVLyQ� GH� OD�HVWUXFWXUD�RUJDQL]DWLYD�GHO�3ODQ�\�GH�ORV�VLVWHPDV�GH�JHVWLyQ��H� 0DUFR� WDULIDULR� UHVXOWDQWH� FRQ� LQGLFDFLyQ� GH� ORV� FULWHULRV� SDUD� HO� UHSDUWR� GH�LQJUHVRV��I� 'HWHUPLQDFLyQ� GH� ORV� LQVWUXPHQWRV� GH� UHODFLyQ� HQWUH� ORV� DJHQWHV� VRFLDOHV�DIHFWDGRV��J� 2UJDQL]DFLyQ�\�UHFXUVRV�KXPDQRV�QHFHVDULRV�SDUD�VX�GHVDUUROOR��K� 0HGLGDV�GH�ILQDQFLDFLyQ�GH�ORV�VHUYLFLRV�FRRUGLQDGRV��L� 'HWHUPLQDFLyQ�GHO�UpJLPHQ�DSOLFDEOH�DO�WtWXOR�GH�WUDQVSRUWH�R�ELOOHWH�D�XWLOL]DU��M� 0HGLGDV� FRPSHQVDWRULDV� TXH�� HQ� VX� FDVR�� GHEDQ� DSOLFDUVH� HQ� IDYRU� GH� ORV�SUHVWDGRUHV�GH�VHUYLFLRV�H[LVWHQWHV�SDUD�JDUDQWL]DU�HO�HTXLOLEULR�HFRQyPLFR�GH�OD�H[SORWDFLyQ��
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N� 3URJUDPD�GH�HMHFXFLyQ�GHO�3ODQ�FRQ�DUUHJOR��HQ�VX�FDVR��D� ORV� LQVWUXPHQWRV�GH�SODQHDPLHQWR�XUEDQtVWLFR�\�GH�RUGHQDFLyQ�GHO�WHUULWRULR��O� 3URJUDPD�GH�LQVSHFFLyQ�FRRUGLQDGD�GH�VHUYLFLRV��P� ,QIUDHVWUXFWXUDV� QHFHVDULDV� SDUD� OD� FRRUGLQDFLyQ� GH� VHUYLFLRV�� WDOHV� FRPR�LQWHUFDPELDGRUHV�GH�WUDQVSRUWH�R�DSDUFDPLHQWRV�GLVXDVRULRV��Q� $QiOLVLV� HFRQyPLFR�ILQDQFLHUR� GHO� 3ODQ�� TXH� DO� PHQRV� FRQWHPSODUi� HO� SODQ� GH�LQYHUVLRQHV�\�HO�GH�UHQRYDFLyQ�GHO�PDWHULDO�DIHFWDGR��R� ,PSOLFDFLRQHV�WpFQLFDV�\�GHILQLFLyQ�GH�OD�SODWDIRUPD�WHFQROyJLFD�TXH�VH�HPSOHDUi��S� 6XSXHVWRV�GH�UHYLVLyQ�GHO�3ODQ���$UWtFXOR� ���²� (ODERUDFLyQ� GH� ORV� 3ODQHV� &RRUGLQDGRV� GH� ([SORWDFLyQ� GH�FRPSHWHQFLD�PXQLFLSDO�����±�&RUUHVSRQGH�D�ORV�0XQLFLSLRV��GH�RILFLR��D�LQVWDQFLD�GH�ORV�RSHUDGRUHV�GH�WUDQVSRUWH�LQWHUHVDGRV� R� D� UHTXHULPLHQWR� GH� OD�&RQVHMHUtD� FRPSHWHQWH� HQ�PDWHULD� GH� WUDQVSRUWHV��HODERUDU�� WUDPLWDU� \� DSUREDU� ORV�3ODQHV�&RRUGLQDGRV� GH�([SORWDFLyQ� TXH� QR� UHEDVHQ� HO�iPELWR�WHUULWRULDO�GH�VXV�FRPSHWHQFLDV��6L�DIHFWDUHQ�D�VHUYLFLRV�S~EOLFRV�GH�WLWXODULGDG�GH�OD�&RPXQLGDG�GH�&DVWLOOD�\�/HyQ�VHUi�QHFHVDULR� LQIRUPH�YLQFXODQWH�GH�OD�PLVPD�TXH�VH�HPLWLUi�SRU�ORV�yUJDQRV�FRPSHWHQWHV�����±� (Q� OD� WUDPLWDFLyQ� GH� HVWRV� 3ODQHV� SRGUiQ� DSOLFDU�� HQ� OD� PHGLGD� TXH� UHVXOWHQ�FRPSDWLEOHV��ODV�QRUPDV�GH�SURFHGLPLHQWR�ILMDGDV�HQ�HO�DUWtFXOR�VLJXLHQWH���$UWtFXOR����²�3ODQHV�&RRUGLQDGRV�GH�([SORWDFLyQ�GH�iPELWR�VXSUDPXQLFLSDO�����±�/RV�$\XQWDPLHQWRV�R�ODV�(QWLGDGHV�/RFDOHV�FRPSHWHQWHV��GH�RILFLR��D�LQVWDQFLD�GH�ORV�RSHUDGRUHV� GH� WUDQVSRUWH� R� D� SHWLFLyQ� GH� OD� &RQVHMHUtD� FRPSHWHQWH� HQ� PDWHULD� GH�WUDQVSRUWHV�� HODERUDUiQ� ORV� 3ODQHV� &RRUGLQDGRV� GH� ([SORWDFLyQ� GH� iPELWR� VXSHULRU� DO�PXQLFLSDO��6HUiQ�HVWDV� HQWLGDGHV�TXLHQHV� DGRSWHQ�HO� DFXHUGR�GH� IRUPXODFLyQ�GHO�3ODQ��RtGD�� HQ� WRGR� FDVR�� OD� $GPLQLVWUDFLyQ� GH� OD� &RPXQLGDG�� $� HVWH� ILQ�� HQFDUJDUiQ� VX�UHGDFFLyQ� LQLFLDO� D� XQD� &RPLVLyQ� 7pFQLFD� FX\D� FRQVWLWXFLyQ�� FRPSRVLFLyQ� \�IXQFLRQDPLHQWR� VH� GHWHUPLQDUiQ� HQ� HO� DFXHUGR� GH� IRUPXODFLyQ� GHO� 3ODQ�� (Q� OD�FRPSRVLFLyQ� GH� FDGD� &RPLVLyQ� GHEHUi� HVWDU� UHSUHVHQWDGD�� QHFHVDULDPHQWH�� OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�\��HQ�VX�FDVR��OD�GHO�(VWDGR�����±�(ODERUDGR�HO�ERUUDGRU�GHO�3ODQ��VH�UHPLWLUi�D�OD�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�WUDQVSRUWHV�TXH��WUDV�FRPSUREDU�TXH�FXPSOH�ODV�GHWHUPLQDFLRQHV�PtQLPDV�SUHYLVWDV�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�/H\�\�TXH�FRQWLHQH�HO�VXILFLHQWH�JUDGR�GH�GHWDOOH��OR�VRPHWHUi�D�LQIRUPDFLyQ� S~EOLFD� SRU� HVSDFLR� GH� ��� GtDV�� PHGLDQWH� DQXQFLR� TXH� VH� SXEOLFDUi� HQ� HO�©%ROHWtQ�2ILFLDO�GH� OD�3URYLQFLDª�\�HQ�HO�©%ROHWtQ�2ILFLDO�GH�&DVWLOOD�\�/HyQª�\�PHGLDQWH�QRWLILFDFLyQ� D� ORV� GHPiV� $\XQWDPLHQWRV� GHO� PLVPR� iUHD�� D� ODV� DVRFLDFLRQHV� GH�HPSUHVDULRV� GH� WUDQVSRUWH� GH� OD� SURYLQFLD� \� GH� OD� UHJLyQ� \� D� ORV� WLWXODUHV� GH� VHUYLFLRV�UHJXODUHV�GH�WUDQVSRUWH�GH�YLDMHURV�TXH�SXHGDQ�YHUVH�DIHFWDGRV��WRWDO�R�SDUFLDOPHQWH��HQ�HO�iPELWR�GH�LQIOXHQFLD�GHO�3ODQ��$VLPLVPR��VH�UHFDEDUi�HO�LQIRUPH�GHO�&RQVHMR�5HJLRQDO�GH�7UDQVSRUWHV�GH�&DVWLOOD�\�/HyQ���
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��±� 5HFLELGRV� ORV� DQWHULRUHV� LQIRUPHV�� REVHUYDFLRQHV�� DOHJDFLRQHV� \� VXJHUHQFLDV�� OD�&RQVHMHUtD� FRPSHWHQWH� HQ� PDWHULD� GH� WUDQVSRUWHV� UHPLWLUi�� MXQWR� FRQ� VX� LQIRUPH�� HO�ERUUDGRU�GHO�3ODQ�D�ORV�$\XQWDPLHQWRV�R�(QWHV�/RFDOHV�FRPSHWHQWHV�TXH�SURFHGHUiQ�D�VX�DSUREDFLyQ� SURYLVLRQDO�� XQD� YH]� DWHQGLGRV�� HQ� VX� FDVR�� ORV� LQIRUPHV�� REVHUYDFLRQHV� \�VXJHUHQFLDV� UHFLELGDV��'HVSXpV� OR� HQYLDUiQ� D� OD�&RQVHMHUtD� FRPSHWHQWH� HQ�PDWHULD� GH�WUDQVSRUWHV�GHELGDPHQWH�GLOLJHQFLDGR�����±� &RUUHVSRQGH� D� OD� &RQVHMHUtD� FRPSHWHQWH� HQ�PDWHULD� GH� WUDQVSRUWHV� SURSRQHU� D� OD�-XQWD� GH� &DVWLOOD� \� /HyQ� OD� DSUREDFLyQ� GHILQLWLYD� GH� ORV� 3ODQHV� &RRUGLQDGRV� GH�([SORWDFLyQ��TXH�VH� OOHYDUi�D�FDER�PHGLDQWH�$FXHUGR�SXEOLFDGR�HQ�HO�%ROHWtQ�2ILFLDO�GH�&DVWLOOD�\�/HyQ��/D�DSUREDFLyQ�GHILQLWLYD�SRGUi�GHQHJDUVH�FXDQGR��� D� VH� DOWHUH� HO� HTXLOLEULR� HFRQyPLFR� GH� ORV� VHUYLFLRV� UHJXODUHV� SHUPDQHQWHV� GH�YLDMHURV�GH�WUDQVSRUWHV�LQWHUXUEDQRV�SUHH[LVWHQWHV��E� H[LVWDQ�GHIHFWRV�QR�VXEVDQDEOHV�HQ�OD�WUDPLWDFLyQ�GHO�3ODQ��R�F� UHVXOWH� LQFRPSDWLEOH� FRQ� OD� SODQLILFDFLyQ�PXQLFLSDO� R� DXWRQyPLFD� HQ�PDWHULD� GH�LQIUDHVWUXFWXUDV��WUDQVSRUWHV��XUEDQLVPR��RUGHQDFLyQ�GHO�WHUULWRULR�R�QR�VH�DMXVWH�D�OD� QRUPDWLYD� YLJHQWH�� HVSHFLDOPHQWH� OD� UHIHULGD� D� WUiILFR�� SURWHFFLyQ� GHO� PHGLR�DPELHQWH��SDLVDMH�\�SDWULPRQLR�KLVWyULFR�DUWtVWLFR�\�DFFHVLELOLGDG�����±� 6L� DOJXQD� (QWLGDG� /RFDO� LQFXPSOH� OR� GHWHUPLQDGR� HQ� HO� 3ODQ� &RRUGLQDGR� GH�([SORWDFLyQ�VH�DSOLFDUi�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����GH�OD�/H\���������GH���GH�MXQLR�GH�5pJLPHQ�/RFDO�GH�&DVWLOOD�\�/HyQ���$UWtFXOR����²�3DUDGDV�XUEDQDV�GH�VHUYLFLRV�LQWHUXUEDQRV�����±� &RQ� FDUiFWHU� JHQHUDO�� HQ� ORV� PXQLFLSLRV� TXH� GLVSRQJDQ� GH� HVWDFLyQ� GH� DXWREXVHV�VHUi�REOLJDWRULD�VX�XWLOL]DFLyQ�SDUD�WRGRV�ORV�VHUYLFLRV�LQWHUXUEDQRV�TXH�WHQJDQ�SDUDGD�HQ�HVH�PXQLFLSLR��([FHSFLRQDOPHQWH�� ORV� VHUYLFLRV�GH� FRUWR� UHFRUULGR�� SRGUiQ� VHU� H[LPLGRV�GH�HVWD�REOLJDFLyQ�SRU�OD�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�WUDQVSRUWHV�����±� &RUUHVSRQGH� D� OD� &RQVHMHUtD� FRPSHWHQWH� HQ� PDWHULD� GH� WUDQVSRUWHV�� SRU� SURSLD�LQLFLDWLYD� R� D� SURSXHVWD� GHO� $\XQWDPLHQWR� LQWHUHVDGR�� HVWDEOHFHU� OD� XELFDFLyQ� GH� ODV�SDUDGDV� HQ� TXH� ORV� VHUYLFLRV� UHJXODUHV� GH� WUDQVSRUWH� LQWHUXUEDQR� HVWpQ� DXWRUL]DGRV� D�WRPDU�R�GHMDU�YLDMHURV�����±� (O� HVWDEOHFLPLHQWR� GH� SDUDGDV� GH� VHUYLFLRV� UHJXODUHV� LQWHUXUEDQRV�� WDQWR� GH� XVR�JHQHUDO� FRPR� GH� XVR� HVSHFLDO�� HQ� HO� iPELWR� GHO� VXHOR� FODVLILFDGR� FRPR� XUEDQR� R�XUEDQL]DEOH�\�HQ�Q~FOHRV�GRWDGRV�GH�VHUYLFLR�XUEDQR�GH�WUDQVSRUWH�FROHFWLYR�GH�YLDMHURV��UHTXHULUi�HO�SUHYLR� LQIRUPH�GHO�$\XQWDPLHQWR�FRUUHVSRQGLHQWH��(O� LQIRUPH�VH� UHIHULUi��HQ�WRGR� FDVR�� D� OD� UHSHUFXVLyQ� GH� OD� SDUDGD� VREUH� OD� FLUFXODFLyQ� XUEDQD�� VREUH� HO� PHGLR�DPELHQWH�\��FDVR�GH�SURGXFLUVH�FRLQFLGHQFLD�GH� WUiILFR��D� OD� LQFLGHQFLD�HQ�HO�VHUYLFLR�GH�WUDQVSRUWH�XUEDQR�SUHH[LVWHQWH���
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(Q�FDVR�GH�GLVFUHSDQFLD��HO�H[SHGLHQWH�VH�HOHYDUi�SDUD�VX�UHVROXFLyQ�DO�yUJDQR�VXSHULRU�FRPSHWHQWH�� SUHYLR� LQIRUPH�GH� OD�)HGHUDFLyQ�5HJLRQDO� GH�0XQLFLSLRV� \�3URYLQFLDV�� TXH�ORV�GHEHUi�HPLWLU�HQ�HO�SOD]R�GH�GRV�PHVHV�����±�(O�Q~PHUR�GH�ODV�SDUDGDV�XUEDQDV�VH�HVWDEOHFHUi�HQ�SURSRUFLyQ�LQYHUVD�D�OD�ORQJLWXG�GHO� LWLQHUDULR� GHO� VHUYLFLR�� VHJ~Q� VHDQ� pVWRV� GH� FRUWR�� PHGLR� R� ODUJR� UHFRUULGR��UHVSHFWLYDPHQWH��WHQLHQGR�HQ�FXHQWD�TXH��SDUD�HVWRV�~OWLPRV�VHUYLFLRV��HO�HVWDEOHFLPLHQWR�GH�SDUDGDV�XUEDQDV�WHQGUi�VLHPSUH�FDUiFWHU�H[FHSFLRQDO�����±�3DUD�OD�XELFDFLyQ�GH�ODV�SDUDGDV�VH�DWHQGHUi�D�ORV�VLJXLHQWHV�FULWHULRV��� D� 1~PHUR�GH�XVXDULRV�DIHFWDGRV��E� ,QFLGHQFLD� HQ� OD� SUHVWDFLyQ� GHO� VHUYLFLR� \� HQ� ODV� FRQGLFLRQHV� HFRQyPLFDV� GH� VX�H[SORWDFLyQ��F� 5HSHUFXVLyQ�VREUH�OD�FLUFXODFLyQ�XUEDQD�\�OD�VHJXULGDG�YLDO��G� $FFHVLELOLGDG�D�ORV�VHUYLFLRV�GH�WUDQVSRUWH�XUEDQR��FHQWURV�VDQLWDULRV��HGXFDWLYRV�\�GH�WUDEDMR�����±�(O� HVWDEOHFLPLHQWR�GH�SDUDGDV�XUEDQDV�SDUD� VHUYLFLRV� LQWHUXUEDQRV�QR� IDFXOWDUi�� HQ�QLQJ~Q� FDVR�� SDUD� OD� UHDOL]DFLyQ� GH� WUiILFRV� XUEDQRV� DO� DPSDUR� GH� FRQFHVLRQHV� GH�VHUYLFLRV�LQWHUXUEDQRV��� 7Ì78/2�,9�7UDQVSRUWH�GH�9LDMHURV�HQ�9HKtFXORV�GH�7XULVPR��&DStWXOR�,�/LFHQFLDV�GH�$XWRWD[LV��$UWtFXOR����²�&RQFHSWR�GH�VHUYLFLR�GH�$XWRWD[L���$ ORV� HIHFWRV� GH� OD� SUHVHQWH� /H\� VH� HQWLHQGH� SRU� VHUYLFLRV� GH� DXWRWD[L�� R� WD[L�� ORV�GHGLFDGRV� DO� WUDQVSRUWH� S~EOLFR� GH� YLDMHURV� HQ� DXWRPyYLOHV� GH� WXULVPR�� FRQ� FDSDFLGDG�LJXDO�R�LQIHULRU�D�QXHYH�SOD]DV�LQFOXLGD�OD�GHO�FRQGXFWRU���$UWtFXOR����²�([LJHQFLD�GH�/LFHQFLD�GH�$XWRWD[L���3DUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�WUDQVSRUWH�XUEDQR�GH�YLDMHURV�PHGLDQWH�DXWRPyYLOHV�GH�WXULVPR� VHUi� QHFHVDULD� OD� SUHYLD� REWHQFLyQ� GH� OD� FRUUHVSRQGLHQWH� OLFHQFLD� GH� DXWRWD[L�RWRUJDGD� SRU� HO� $\XQWDPLHQWR� HQ� TXH� VH� KDOOH� UHVLGHQFLDGR� HO� YHKtFXOR�� &DGD� OLFHQFLD�KDELOLWDUi�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�HQ�XQ�YHKtFXOR�FRQFUHWR��SXGLpQGRVH�WUDQVIHULU�D�RWUR�YHKtFXOR�GHO�PLVPR�WLWXODU�HQ�FDVR�GH�VXVWLWXFLyQ�GHO�DXWRPyYLO��HQ�ORV�WpUPLQRV�TXH�D�WUDYpV�GH�OD�FRUUHVSRQGLHQWH�2UGHQDQ]D�0XQLFLSDO�VH�HVWDEOH]FDQ���$UWtFXOR����²�2WRUJDPLHQWR�GH�ODV�/LFHQFLDV�GH�$XWRWD[L���
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��±�3DUD� OD� REWHQFLyQ�GH� OD� OLFHQFLD�PXQLFLSDO� GH�DXWRWD[L� VHUi� QHFHVDULR�� FRQ� FDUiFWHU�JHQHUDO�� REWHQHU� VLPXOWiQHDPHQWH� OD� DXWRUL]DFLyQ� TXH� KDELOLWH� SDUD� OD� SUHVWDFLyQ� GH�VHUYLFLRV�GH�WUDQVSRUWH�LQWHUXUEDQR�GH�YLDMHURV�HQ�DXWRPyYLOHV�GH�WXULVPR�����±�1R�REVWDQWH� OR�SUHYLVWR�HQ�HO�DSDUWDGR�DQWHULRU��SRGUiQ�RWRUJDUVH�H[FHSFLRQDOPHQWH�OLFHQFLDV� PXQLFLSDOHV� GH� DXWRWD[L� VLQ� HO� RWRUJDPLHQWR� VLPXOWiQHR� GH� DXWRUL]DFLyQ� GH�WUDQVSRUWH� LQWHUXUEDQR�GH�YLDMHURV�HQ�DXWRPyYLOHV�GH�WXULVPR��HQ�HO�VXSXHVWR�GH�TXH�VH�MXVWLILTXH� OD� QHFHVLGDG� \� UHQWDELOLGDG� GHO� VHUYLFLR� FRQ� FDUiFWHU� HVWULFWDPHQWH� XUEDQR��&XDQGR�VH�SURGX]FD�GLFKR�VXSXHVWR��QR�SRGUi�RWRUJDUVH�DO�WLWXODU�GH�OD�OLFHQFLD�PXQLFLSDO�QLQJXQD� DXWRUL]DFLyQ� GH� WUDQVSRUWH� LQWHUXUEDQR� GH� YLDMHURV� HQ� DXWRPyYLOHV� GH� WXULVPR�KDVWD� TXH� KD\DQ� WUDQVFXUULGR� DO� PHQRV� �� DxRV� FRQWDGRV� GHVGH� HO� PRPHQWR� GHO�RWRUJDPLHQWR�����±� /D� FRRUGLQDFLyQ� GHO� RWRUJDPLHQWR� GH� ODV� OLFHQFLDV�PXQLFLSDOHV� GH� DXWRWD[L� FRQ� ODV�DXWRUL]DFLRQHV�GH�WUDQVSRUWH�LQWHUXUEDQR�HQ�GLFKRV�YHKtFXORV�VH�UHDOL]DUi�GH�FRQIRUPLGDG�FRQ�ODV�UHJODV�SUHYLVWDV�HQ�ODV�QRUPDV�UHJXODGRUDV�GH�WDOHV�DXWRUL]DFLRQHV�����±�/DV� OLFHQFLDV�PXQLFLSDOHV�GH�DXWRWD[L�VH�RWRUJDUiQ�SRU� WLHPSR� LQGHILQLGR��VL�ELHQ�VX�YDOLGH]� TXHGDUi� FRQGLFLRQDGD� DO� FXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� \� UHTXLVLWRV�HVWDEOHFLGRV� SDUD� OD� REWHQFLyQ� GH� OD� OLFHQFLD� \� OD� FRQVWDWDFLyQ� SHULyGLFD� GH� GLFKD�FLUFXQVWDQFLD���$UWtFXOR����²�5pJLPHQ�MXUtGLFR�GH�ODV�OLFHQFLDV�GH�DXWRWD[LV�����±�(O�UpJLPHQ�GH�RWRUJDPLHQWR�\�XWLOL]DFLyQ��VXVSHQVLyQ��PRGLILFDFLyQ�\�H[WLQFLyQ�GH�ODV�OLFHQFLDV� GH� DXWRWD[L� VH� DMXVWDUi� D� ODV� QRUPDV� HVWDEOHFLGDV�� HQ� VX� FDVR�� HQ� OD�FRUUHVSRQGLHQWH� 2UGHQDQ]D� 0XQLFLSDO� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� OD� QRUPDWLYD�DXWRQyPLFD�\�HVWDWDO�HQ�OD�PDWHULD��(Q�WRGR�OR�QR�SUHYLVWR�HQ�VX�OHJLVODFLyQ�HVSHFtILFD�VH�DSOLFDUi�OD�QRUPDWLYD�TXH�UHJXOH�ORV�WUDQVSRUWHV�GLVFUHFLRQDOHV�GH�YLDMHURV�����±� /D� SpUGLGD� R� UHWLUDGD�� SRU� FXDOTXLHU� FDXVD� OHJDO�� GH� OD� DXWRUL]DFLyQ� GH� WUDQVSRUWH�LQWHUXUEDQR� GDUi� OXJDU�� DVLPLVPR�� D� OD� FDQFHODFLyQ� GH� OD� OLFHQFLD� PXQLFLSDO�� VDOYR� ORV�FDVRV�HQ�TXH��GiQGRVH� ODV�FLUFXQVWDQFLDV�SUHYLVWDV�HQ�HO�DSDUWDGR���GHO�DUWtFXOR����� OD�$GPLQLVWUDFLyQ�FRPSHWHQWH�VREUH�OD�OLFHQFLD�GHFLGD�H[SUHVDPHQWH�VX�PDQWHQLPLHQWR��1R�VH� DSOLFDUi� OR� SUHYLVWR� HQ� HVWH� SiUUDIR� FXDQGR� VH� SLHUGD� OD� DXWRUL]DFLyQ� GH� WUDQVSRUWH�LQWHUXUEDQR�SRU�IDOWD�GH�YLVDGR�����±� /D� SpUGLGD� R� FDQFHODFLyQ�� SRU� FXDOTXLHU� FDXVD� OHJDO�� GH� OD� OLFHQFLD� PXQLFLSDO� GDUi�OXJDU��DVLPLVPR��D�OD�UHWLUDGD�GH�OD�DXWRUL]DFLyQ�GH�WUDQVSRUWH�LQWHUXUEDQR���$UWtFXOR����²�1~PHUR�GH�OLFHQFLDV�GH�DXWRWD[LV���/D� &RQVHMHUtD� FRPSHWHQWH� HQ� PDWHULD� GH� WUDQVSRUWHV� SRGUi� HVWDEOHFHU�� FXDQGR� OR�FRQVLGHUH�QHFHVDULR�SDUD�HO�DGHFXDGR�IXQFLRQDPLHQWR�GHO�VLVWHPD�JHQHUDO�GH�WUDQVSRUWHV�\ FRQ�UHVSHWR�D� OD�QRUPDWLYD�TXH�UHVXOWH�DSOLFDEOH��UHJODV�TXH�SUHGHWHUPLQHQ�HO�Q~PHUR�
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Pi[LPR� GH� OLFHQFLDV� GH� DXWRWD[L� HQ� FDGD� 0XQLFLSLR�� HQ� IXQFLyQ� GH� VX� YROXPHQ� GH�SREODFLyQ�X�RWURV�SDUiPHWURV�REMHWLYRV���$UWtFXOR����²�7UDQVPLVLyQ�GH�ODV�OLFHQFLDV�GH�DXWRWD[LV�����±� /DV� OLFHQFLDV� PXQLFLSDOHV� GH� DXWRWD[L� SRGUiQ� WUDQVPLWLUVH� SRU� DFWRV� tQWHU� YLYRV� D�TXLHQHV� UH~QDQ� ORV� UHTXLVLWRV� H[LJLGRV� SDUD� VX� REWHQFLyQ� HQ� OD� FRUUHVSRQGLHQWH�2UGHQDQ]D�0XQLFLSDO�� /D� DGTXLVLFLyQ� GH� OLFHQFLDV� SRU� YtD� KHUHGLWDULD� QR� IDFXOWD� SRU� Vt�PLVPD� SDUD� OD� SUHVWDFLyQ� GHO� VHUYLFLR� VLQ� OD� FRQFXUUHQFLD� GH� ORV� GHPiV� UHTXLVLWRV�H[LJLGRV�����±�/D� WUDQVPLVLyQ�GH� ODV� OLFHQFLDV�PXQLFLSDOHV�GH�DXWRWD[L�SRU�DFWRV� tQWHU� YLYRV�HVWDUi�VXMHWD�D�ORV�GHUHFKRV�GH�WDQWHR�\�UHWUDFWR�D�IDYRU�GH�OD�$GPLQLVWUDFLyQ�TXH�ODV�RWRUJy��HQ�ORV�WpUPLQRV�TXH�VH�GHWHUPLQHQ�HQ�OD�FRUUHVSRQGLHQWH�2UGHQDQ]D�0XQLFLSDO�����±�/D�WUDQVPLVLELOLGDG�GH�ODV�OLFHQFLDV�GH�DXWRWD[L�TXHGDUi��HQ�WRGR�FDVR��FRQGLFLRQDGD�DO� SDJR� GH� ORV� WULEXWRV� \� VDQFLRQHV� SHFXQLDULDV� TXH� UHFDLJDQ� VREUH� HO� WLWXODU� SRU� HO�HMHUFLFLR�GH�OD�DFWLYLGDG��� &DStWXOR�,,�9HKtFXORV�DIHFWRV�D�ODV�OLFHQFLDV��$UWtFXOR����²�&DUDFWHUtVWLFDV�GH�ORV�YHKtFXORV���/RV� YHKtFXORV� GHVWLQDGRV� D� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� DXWRWD[L� VH� DMXVWDUiQ� D� ODV�FDUDFWHUtVWLFDV�WpFQLFDV��HVWpWLFDV�\�GH�HTXLSDPLHQWR�TXH��D�WUDYpV�GH�OD�FRUUHVSRQGLHQWH�2UGHQDQ]D�0XQLFLSDO��VH�GHWHUPLQHQ���$UWtFXOR����²�&RQGXFFLyQ�GH�YHKtFXORV�DXWRWD[L���/D� FRQGXFFLyQ�GH� YHKtFXORV�DXWRWD[L�� HQ� FXDQWR�DO� Q~PHUR�GH� FRQGXFWRUHV� \� UHTXLVLWRV�SHUVRQDOHV�H[LJLEOHV�D�ORV�PLVPRV��VH�DMXVWDUi�D�OD�UHVSHFWLYD�2UGHQDQ]D�0XQLFLSDO��� &DStWXOR�,,,�&RQGLFLRQHV�GH�SUHVWDFLyQ�GH�ORV�VHUYLFLRV��$UWtFXOR����²�5pJLPHQ�-XUtGLFR�����±�/D�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�GH�WUDQVSRUWH�HQ�DXWRWD[L�VH�UHJLUi�SRU�ODV�QRUPDV�TXH�VH�HVWDEOH]FDQ�D�WUDYpV�GH�OD�FRUUHVSRQGLHQWH�2UGHQDQ]D�0XQLFLSDO�����±� /RV� yUJDQRV� FRPSHWHQWHV� SDUD� HO� RWRUJDPLHQWR� GH� OLFHQFLDV� GH� DXWRWD[LV� SRGUiQ�HVWDEOHFHU� ODV� QRUPDV� TXH� FRQVLGHUHQ� QHFHVDULDV� HQ� FXDQWR� DO� UpJLPHQ� GH� SDUDGDV��GHVFDQVRV�� VHUYLFLRV� REOLJDWRULRV� \� GHPiV� FRQGLFLRQHV� TXH� JDUDQWLFHQ� OD� DGHFXDGD�SUHVWDFLyQ�GHO�VHUYLFLR�\�VX�LQWHJUDFLyQ�HQ�HO�VLVWHPD�GH�WUDQVSRUWH�HQ�FRRUGLQDFLyQ�FRQ�ORV�GHPiV�PRGRV�TXH�OR�FRPSRQHQ��
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$UWtFXOR����²�&DSDFLGDG�\�PRGDOLGDG�GH�FRQWUDWDFLyQ�����±� /RV� VHUYLFLRV� GH� WUDQVSRUWH� HQ� DXWRPyYLOHV� GH� WXULVPR� VH� DXWRUL]DUiQ�� FRPR� UHJOD�JHQHUDO�� SDUD� FLQFR� SOD]DV�� LQFOXLGD� OD� GHO� FRQGXFWRU�� \� WHQGUiQ� FDUiFWHU� GLVFUHFLRQDO��GHELpQGRVH� UHDOL]DU�� FRQ� OD� VDOYHGDG� SUHYLVWD� HQ� HO� SiUUDIR� VLJXLHQWH�� PHGLDQWH� OD�FRQWUDWDFLyQ�JOREDO�GH�OD�FDSDFLGDG�WRWDO�GHO�YHKtFXOR�����±�1R�REVWDQWH�OR�SUHYLVWR�HQ�HO�DSDUWDGR�DQWHULRU��HQ�]RQDV�GH�EDMD�DFFHVLELOLGDG�\�GpELO�WUiILFR�TXH�QR�VH�KDOOHQ�GHELGDPHQWH�DWHQGLGDV�SRU�ORV�VHUYLFLRV�UHJXODUHV�GH�WUDQVSRUWH�GH�YLDMHURV��ORV�$\XQWDPLHQWRV��SUHYLR�LQIRUPH�IDYRUDEOH�GH�OD�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�WUDQVSRUWHV��R�HVWD�~OWLPD��FXDQGR�VH�WUDWH�GH�VHUYLFLRV� LQWHUXUEDQRV��SRGUiQ�DXWRUL]DU�OD�FRQWUDWDFLyQ�SRU�SOD]D�FRQ�SDJR�LQGLYLGXDO�����±� /RV� $\XQWDPLHQWRV�� SUHYLR� LQIRUPH� GH� OD� &RQVHMHUtD� FRPSHWHQWH� HQ� PDWHULD� GH�WUDQVSRUWHV�� R� HVWD� ~OWLPD�� FXDQGR� VH� WUDWH� GH� VHUYLFLRV� LQWHUXUEDQRV�� SRGUiQ� DXWRUL]DU��FRQ�FDUiFWHU�H[FHSFLRQDO��HO�DXPHQWR�GH�SOD]DV�SRU�HQFLPD�GH�FLQFR��SUHYLD�MXVWLILFDFLyQ�GH� OD� QHFHVLGDG� GH� GLFKD� PHGLGD� HQ� IXQFLyQ� GH� ODV� FDUDFWHUtVWLFDV� JHRJUiILFDV�� GH�SREODFLyQ��DFWLYLGDG�HFRQyPLFD�R�GLVWULEXFLyQ�GH�VHUYLFLRV�GH�OD�]RQD�\�OD�LQH[LVWHQFLD�GH�VHUYLFLRV�GH�WUDQVSRUWH�FROHFWLYR�TXH�SHUPLWDQ�FXEULU�DGHFXDGDPHQWH�ODV�QHFHVLGDGHV�GH�OD�GHPDQGD�����±�1R�REVWDQWH� OR�SUHYLVWR�HQ�HO�DSDUWDGR����HQ�DTXHOODV�]RQDV�LQWHUXUEDQDV�TXH�QR�VH�KDOOHQ�GHELGDPHQWH�DWHQGLGDV�SRU�VHUYLFLRV�S~EOLFRV�UHJXODUHV�\�SHUPDQHQWHV�GH�YLDMHURV�GH� XVR� JHQHUDO�� SRU� VXV� HVSHFLDOHV� FDUDFWHUtVWLFDV� JHRJUiILFDV�� GH� SREODFLyQ�� DFWLYLGDG�HFRQyPLFD� \� GpELO� WUiILFR�� OD�&RQVHMHUtD� FRPSHWHQWH�HQ�PDWHULDV�GH�7UDQVSRUWHV�SRGUi�DXWRUL]DU�� H[FHSFLRQDOPHQWH�� TXH� HO� WUDQVSRUWH� VH� HIHFW~H� GHQWUR� GH� LWLQHUDULRV�SUHHVWDEOHFLGRV��\�FRQ�VXMHFLyQ�D�FDOHQGDULR�\�KRUDULRV�SUHILMDGRV���$UWtFXOR����²�,QLFLR�GH�ORV�WUDQVSRUWHV�LQWHUXUEDQRV�GH�DXWRWD[L�����±�/RV�VHUYLFLRV�GH�WUDQVSRUWH�LQWHUXUEDQR�HQ�DXWRWD[L�GHEHUiQ�LQLFLDUVH�HQ�HO�WpUPLQR�GHO�PXQLFLSLR�DO�TXH�FRUUHVSRQGD�OD�OLFHQFLD�GH�WUDQVSRUWH�XUEDQR��VDOYR�HQ�ORV�VXSXHVWRV�HQ�TXH� OD� QRUPDWLYD� HVWDWDO� R� DXWRQyPLFD� SHUPLWD� TXH� ORV� YHKtFXORV� TXH� KXELHVHQ� VLGR�SUHYLDPHQWH� FRQWUDWDGRV�SXHGDQ� WRPDU�SDVDMHURV� IXHUD�GHO�PXQLFLSLR� HQ� TXH� VH� KDOOHQ�UHVLGHQFLDGRV�����±� $� ORV� HIHFWRV� SUHYLVWRV� HQ� HO� DSDUWDGR� DQWHULRU�� VH� HQWHQGHUi� TXH� HO� LQLFLR� GHO�WUDQVSRUWH�VH�SURGXFH�HQ�HO�OXJDU�HQ�TXH�VRQ�UHFRJLGRV�ORV�SDVDMHURV���$UWtFXOR����²�6XSXHVWRV�HVSHFLDOHV�GH�GHPDQGD�����±�&XDQGR�GH� OD�H[LVWHQFLD�GH�SXQWRV�HVSHFtILFRV�� WDOHV�FRPR�DHURSXHUWRV��HVWDFLRQHV�IHUURYLDULDV�R�GH�DXWREXVHV��IHULDV��PHUFDGRV�X�RWURV�VLPLODUHV�HQ�ORV�TXH�VH�JHQHUH�XQ�WUiILFR� LPSRUWDQWH�TXH�DIHFWH�D�YDULRV�PXQLFLSLRV��VH�GHULYHQ�QHFHVLGDGHV�GH� WUDQVSRUWH�TXH� QR� VH� HQFXHQWUHQ� VXILFLHQWHPHQWH� DWHQGLGDV� SRU� ORV� WLWXODUHV� GH� DXWRUL]DFLRQHV� \�
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OLFHQFLDV� FRUUHVSRQGLHQWHV�DO�0XQLFLSLR� HQ�TXH�GLFKRV�SXQWRV�HVWpQ� VLWXDGRV�� R� VH� GHQ�RWUDV�FLUFXQVWDQFLDV�GH�FDUiFWHU�HFRQyPLFR�R�VRFLDO�TXH�DVt� OR�DFRQVHMHQ�� OD�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�WUDQVSRUWHV��SUHYLR�LQIRUPH�GHO�$\XQWDPLHQWR�DIHFWDGR��SRGUi�HVWDEOHFHU�XQ�UpJLPHQ�HVSHFtILFR�TXH�LQFOX\D�OD�SRVLELOLGDG�GH�TXH�YHKtFXORV�FRQ�OLFHQFLD�UHVLGHQFLDGRV�HQ�RWURV�PXQLFLSLRV�� UHDOLFHQ�VHUYLFLRV�FRQ�RULJHQ�HQ� ORV� UHIHULGRV�SXQWRV�GH�JHQHUDFLyQ�GH�WUiILFR�����±� ([FHSFLRQDOPHQWH�� OD� &RQVHMHUtD� FRPSHWHQWH� HQ� PDWHULD� GH� WUDQVSRUWHV�� SUHYLD�DXGLHQFLD� GH� ORV� $\XQWDPLHQWRV� DIHFWDGRV�� SRGUi� DXWRUL]DU� OD� UHFRJLGD� GH� YLDMHURV� HQ�DTXHOORV�0XQLFLSLRV�HQ�TXH�QR�H[LVWDQ�OLFHQFLDV��\�DGHPiV�QR�VH�FRQVLGHUH�QHFHVDULR�VX�RWRUJDPLHQWR��SRU�SDUWH�GH�ORV�WLWXODUHV�GH�OLFHQFLDV�GH�RWURV�0XQLFLSLRV���$UWtFXOR����²�ÉUHDV�7HUULWRULDOHV�GH�3UHVWDFLyQ�&RQMXQWD�����±�(Q�ODV�]RQDV�HQ�ODV�TXH�H[LVWD�LQWHUDFFLyQ�R�LQIOXHQFLD�UHFtSURFD�HQWUH�ORV�VHUYLFLRV�GH�WUDQVSRUWH�GH�YDULRV�PXQLFLSLRV��GH�IRUPD�TXH�OD�DGHFXDGD�RUGHQDFLyQ�GH�WDOHV�VHUYLFLRV�WUDVFLHQGD� HO� LQWHUpV� GH� FDGD� XQR� GH� HOORV�� OD� &RQVHMHUtD� FRPSHWHQWH� HQ� PDWHULD� GH�WUDQVSRUWHV�SRGUi�HVWDEOHFHU�R�DXWRUL]DU�ÈUHDV�7HUULWRULDOHV�GH�3UHVWDFLyQ�&RQMXQWD�HQ�ODV�TXH� ORV� YHKtFXORV� GHELGDPHQWH� DXWRUL]DGRV� HVWDUiQ� IDFXOWDGRV� SDUD� OD� SUHVWDFLyQ� GH�FXDOTXLHU� VHUYLFLR�� \D� WHQJD�FDUiFWHU� XUEDQR�R� LQWHUXUEDQR��TXH�VH� UHDOLFH� tQWHJUDPHQWH�GHQWUR�GH�GLFKDV�ÈUHDV�� LQFOXVR�VL�H[FHGH�R�VH�LQLFLD�IXHUD�GHO�WpUPLQR�GHO�0XQLFLSLR�HQ�TXH�HVWp�UHVLGHQFLDGR�HO�YHKtFXOR�����±�(O�HVWDEOHFLPLHQWR�GH�ÈUHDV�7HUULWRULDOHV�GH�3UHVWDFLyQ�&RQMXQWD�SRGUi� UHDOL]DUVH�D�WUDYpV� GH� FXDOTXLHUD� GH� ORV� SURFHGLPLHQWRV� SUHYLVWRV� HQ� OD� OHJLVODFLyQ� YLJHQWH� SDUD� OD�FUHDFLyQ�GH�yUJDQRV�VXSUDPXQLFLSDOHV�R�GLUHFWDPHQWH�SRU� OD�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD� GH� WUDQVSRUWHV�� VLHQGR�� HQ� WRGR� FDVR�� QHFHVDULD� SDUD� WDO� HVWDEOHFLPLHQWR� OD�FRQIRUPLGDG�GH�pVWD�\�HO� LQIRUPH�IDYRUDEOH�GH��DO�PHQRV�� ODV�GRV�WHUFHUDV�SDUWHV�GH�ORV�PXQLFLSLRV�TXH�VH�SURSRQJD�LQFOXLU�HQ�DTXpOODV��GHELHQGR�UHSUHVHQWDU�GLFKRV�PXQLFLSLRV�FRPR�PtQLPR�HO�����GHO�WRWDO�GH�OD�SREODFLyQ�GHO�ÈUHD�����±� /DV� DXWRUL]DFLRQHV� KDELOLWDQWHV� SDUD� UHDOL]DU� VHUYLFLRV� HQ� ODV� ÈUHDV� GH� 3UHVWDFLyQ�&RQMXQWD� VHUiQ� RWRUJDGRV� SRU� ORV� yUJDQRV� UHFWRUHV� GH� ODV�PLVPDV� R� SRU� OD�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�WUDQVSRUWHV�����±�(Q�HO�SURFHGLPLHQWR�GH�DGMXGLFDFLyQ�GH�GLFKDV�DXWRUL]DFLRQHV�GHEHUiQ�REVHUYDUVH�ORV�UHTXLVLWRV�HVSHFtILFRV�HVWDEOHFLGRV�SDUD�HO�RWRUJDPLHQWR�GH�OLFHQFLDV�PXQLFLSDOHV��VLHQGR�GH�DSOLFDFLyQ�ODV�QRUPDV�UHODWLYDV�D�pVWDV�HQ�ORV�VHUYLFLRV�TXH�VH�SUHVWHQ�tQWHJUDPHQWH�GHQWUR�GH�GLFKDV�ÈUHDV�����±� 6HUiQ� DVLPLVPR� GH� DSOLFDFLyQ� ODV� UHJODV� HVWDEOHFLGDV� HQ� HVWD� /H\� HQ� FXDQWR� D� OD�FRRUGLQDFLyQ� GHO� RWRUJDPLHQWR� GH� ODV� DXWRUL]DFLRQHV� GHO� ÈUHD� \� ODV� GH� FDUiFWHU�LQWHUXUEDQR�����±�&RUUHVSRQGHUi� D� ORV�yUJDQRV� UHFWRUHV� GHO�ÈUHD�GH�3UHVWDFLyQ�&RQMXQWD�� R� FDVR�GH�TXH�QR�H[LVWDQ�D�OD�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�WUDQVSRUWHV��FRQ�VXMHFLyQ�D�OD�
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QRUPDWLYD� JHQHUDO�� FXDQWDV� IXQFLRQHV� GH� UHJXODFLyQ� \� RUGHQDFLyQ� GHO� VHUYLFLR� UHVXOWHQ�QHFHVDULDV��(O�HMHUFLFLR�GH�GLFKDV�IXQFLRQHV�SRGUi�GHOHJDUVH�HQ�DOJXQR�GH�ORV�PXQLFLSLRV�LQWHJUDGRV� HQ� HO�ÈUHD� R� HQ� RWUD� HQWLGDG� S~EOLFD� SUHH[LVWHQWH� R� FRQVWLWXLGD� D� WDO� HIHFWR��VLHPSUH�TXH�H[LVWD� LQIRUPH� IDYRUDEOH�GH� ORV�PXQLFLSLRV�FX\R�Q~PHUR�\�SREODFLyQ�VHDQ��FRPR�PtQLPR��ORV�QHFHVDULRV�SDUD�OD�FUHDFLyQ�GHO�ÈUHD��� 7Ì78/2�9�,QVSHFFLyQ��,QIUDFFLRQHV�\�6DQFLRQHV��&DStWXOR�,�1RUPDV�JHQHUDOHV��$UWtFXOR����²�,QVSHFFLyQ�����±�&RUUHVSRQGH�D�ODV�$GPLQLVWUDFLRQHV�FRPSHWHQWHV�SDUD�HO�RWRUJDPLHQWR�GH�ORV�WtWXORV�KDELOLWDQWHV�SDUD�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�GH�WUDQVSRUWH�GH�YLDMHURV�SUHYLVWRV�HQ�HVWD�/H\� \�� HQ� VX� FDVR�� D� ORV� HQWHV� GH� JHVWLyQ� GH� WUDQVSRUWH�� OD� YLJLODQFLD� H� LQVSHFFLyQ� GH�GLFKRV�VHUYLFLRV�����±�(O�SHUVRQDO�HQFDUJDGR�GH� ODV� ODERUHV�GH� LQVSHFFLyQ�\�YLJLODQFLD�D�TXH�VH� UHILHUH�HO�SiUUDIR� DQWHULRU� TXH� HMHU]D� IXQFLRQHV� GH� GLUHFFLyQ� WHQGUiQ�� HQ� HO� HMHUFLFLR� GH� ODV�DFWXDFLRQHV� LQVSHFWRUDV�� OD� FRQVLGHUDFLyQ� GH� DXWRULGDG� S~EOLFD� D� WRGRV� ORV� HIHFWRV� \�JR]DUiQ� GH� SOHQD� LQGHSHQGHQFLD� HQ� HO� GHVDUUROOR� GH� ODV�PLVPDV��(O� UHVWR� GHO� SHUVRQDO�HQFDUJDGR�GH�OD�LQVSHFFLyQ�WHQGUi�HQ�HO�HMHUFLFLR�GH�OD�PLVPD�OD�FRQVLGHUDFLyQ�GH�DJHQWH�GH�OD�DXWRULGDG�����±�/RV�WLWXODUHV�GH�ODV�FRQFHVLRQHV��DXWRUL]DFLRQHV�\�OLFHQFLDV�IDFLOLWDUiQ�DO�SHUVRQDO�GH�OD� LQVSHFFLyQ��HQ�HO�HMHUFLFLR�GH� VXV� IXQFLRQHV�� HO�DFFHVR�D� YHKtFXORV�H� LQVWDODFLRQHV�\�SHUPLWLUiQ� HO� H[DPHQ� GH� OD� GRFXPHQWDFLyQ� H[LJLGD� FRQ� DUUHJOR� D� HVWD� /H\� \� ODV�GLVSRVLFLRQHV� TXH� OD� GHVDUUROOHQ� R� OD� OHJLVODFLyQ� JHQHUDO� HQ� PDWHULD� GH� WUDQVSRUWHV��4XLHQHV� VH� HQFXHQWUHQ� HQ� ORV� YHKtFXORV� R� LQVWDODFLRQHV� FLWDGDV� FRODERUDUiQ�� HQ� WRGR�FDVR��FRQ�HO�SHUVRQDO�GH�OD�LQVSHFFLyQ�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�����±�(O�SHUVRQDO�GH�OD�LQVSHFFLyQ�SRGUi�UHTXHULU�OD�SUHVHQWDFLyQ�GH�ORV�GRFXPHQWRV�D�TXH�VH� UHILHUH� HO� SiUUDIR� DQWHULRU� HQ� ODV� SURSLDV� GHSHQGHQFLDV� GH� OD� $GPLQLVWUDFLyQ�~QLFDPHQWH� HQ� OD� PHGLGD� HQ� TXH� HVWD� H[LJHQFLD� UHVXOWH� QHFHVDULD� SDUD� YHULILFDU� HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�FRQWHQLGDV�HQ�OD�OHJLVODFLyQ�GH�WUDQVSRUWHV�����±�/DV�DFWXDFLRQHV�GHO�SHUVRQDO�GH�OD�LQVSHFFLyQ�VH�UHIOHMDUiQ�HQ�DFWDV�TXH�UHFRMDQ�ORV�DQWHFHGHQWHV� R� FLUFXQVWDQFLDV� GH� ORV� KHFKRV� TXH�PRWLYHQ� OD� DFWXDFLyQ� LQVSHFWRUD�� ODV�GLVSRVLFLRQHV� TXH�� HQ� VX� FDVR�� VH� FRQVLGHUHQ� LQIULQJLGDV�� \� OD� FRQIRUPLGDG� R�GLVFRQIRUPLGDG�PRWLYDGD�GH�ORV�LQWHUHVDGRV�����±�(Q�FDVRV�GH�QHFHVLGDG��SDUD�XQ�HILFD]�FXPSOLPLHQWR�GH�VX�IXQFLyQ��ORV�PLHPEURV�GH�OD�LQVSHFFLyQ�SRGUiQ�VROLFLWDU�HO�DSR\R�QHFHVDULR�GH�ODV�XQLGDGHV�R�GHVWDFDPHQWRV�GH�ODV�)XHU]DV� \� &XHUSRV� GH� 6HJXULGDG� GHO� (VWDGR� \� 3ROLFtDV� /RFDOHV�� &RUUHVSRQGH� D� ODV�
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3ROLFtDV� /RFDOHV�� GH� FRQIRUPLGDG� FRQ� OD� OHJLVODFLyQ� ORFDO� \� GH� )XHU]DV� \� &XHUSRV� GH�6HJXULGDG�� FRODERUDU� HQ� OD� YLJLODQFLD� GHO� UpJLPHQ� GH� SDUDGDV� XUEDQDV� GH� OtQHDV�LQWHUXUEDQDV�IRUPXODQGR�ODV�RSRUWXQDV�GHQXQFLDV���$UWtFXOR����²�5HVSRQVDELOLGDG�����±�/D�UHVSRQVDELOLGDG�DGPLQLVWUDWLYD�SRU� ODV� LQIUDFFLRQHV�GH�ODV�QRUPDV�UHJXODGRUDV�GH�ORV�WUDQVSRUWHV�\�DFWLYLGDGHV�DX[LOLDUHV�GHO�PLVPR��FRUUHVSRQGHUi��� D� (Q�ODV�LQIUDFFLRQHV�FRPHWLGDV�FRQ�RFDVLyQ�GH�OD�UHDOL]DFLyQ�GH�WUDQVSRUWHV�VXMHWRV�D FRQFHVLyQ��DXWRUL]DFLyQ�R� OLFHQFLD�DGPLQLVWUDWLYD��D� OD�SHUVRQD� ItVLFD�R� MXUtGLFD�WLWXODU�GH�OD�FRQFHVLyQ��DXWRUL]DFLyQ�R�OLFHQFLD��E� (Q� ODV� LQIUDFFLRQHV� FRPHWLGDV� FRQ� RFDVLyQ� GH� WUDQVSRUWHV� UHDOL]DGRV� VLQ� OD�FREHUWXUD�GHO� FRUUHVSRQGLHQWH� WtWXOR�DGPLQLVWUDWLYR��D� OD�SHUVRQD� ItVLFD�R� MXUtGLFD�WLWXODU�GH�OD�DFWLYLGDG�DX[LOLDU�R�SURSLHWDULR�GHO�YHKtFXOR��F� (Q� ODV� LQIUDFFLRQHV� FRPHWLGDV� SRU� XVXDULRV� R�� HQ�JHQHUDO�� SRU� WHUFHURV� TXH�� VLQ�HVWDU�FRPSUHQGLGRV�HQ�ORV�DQWHULRUHV�DSDUWDGRV��UHDOLFHQ�DFWLYLGDGHV�TXH�VH�YHDQ�DIHFWDGDV�SRU�OD�OHJLVODFLyQ�UHJXODGRUD�GH�ORV�WUDQVSRUWHV�WHUUHVWUHV��D�OD�SHUVRQD�ItVLFD�R�MXUtGLFD�D�OD�TXH�YD\D�GLULJLGR�HO�SUHFHSWR�LQIULQJLGR�R�D�OD�TXH�ODV�QRUPDV�FRUUHVSRQGLHQWHV�DWULEX\DQ�HVSHFtILFDPHQWH�OD�UHVSRQVDELOLGDG�����±�/D�UHVSRQVDELOLGDG�DGPLQLVWUDWLYD�VH�H[LJLUi�D� ODV�SHUVRQDV� ItVLFDV�R� MXUtGLFDV�D�TXH�VH�UHILHUH�HO�SXQWR����VLQ�SHUMXLFLR�GH�TXH�pVWDV�SXHGDQ�GHGXFLU�ODV�DFFLRQHV�TXH�UHVXOWHQ�SURFHGHQWHV� FRQWUD� ODV� SHUVRQDV� D� ODV� TXH� VHDQ� PDWHULDOPHQWH� LPSXWDEOHV� ODV�LQIUDFFLRQHV���$UWtFXOR����²�3URFHGLPLHQWR�����±�(O�SURFHGLPLHQWR�SDUD�OD�LPSRVLFLyQ�GH�VDQFLRQHV�SUHYLVWDV�HQ�HVWD�/H\�VH�DMXVWDUi�D�OR�GLVSXHVWR�D�ODV�QRUPDV�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�VDQFLRQDGRU�����±�(Q�WRGR�OR�FRQFHUQLHQWH�D�OD�SUHVFULSFLyQ�\�FDGXFLGDG�GH�ODV�LQIUDFFLRQHV�\�VDQFLRQHV��VHUiQ�GH�DSOLFDFLyQ�ODV�QRUPDV�YLJHQWHV�TXH��VREUH�HVWDV�PLVPDV�PDWHULDV��HVWDEOHFH�OD�/H\����������GH����GH�QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\ GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��VDOYR�FXDQGR�VH�WUDWH�GH�LQIUDFFLRQHV�OHYHV��HQ�FX\R�FDVR�HO�SOD]R�GH�SUHVFULSFLyQ�VHUi�GH�XQ�DxR���$UWtFXOR����²�&ODVLILFDFLyQ�GH�ODV�LQIUDFFLRQHV���/DV� LQIUDFFLRQHV� GH� ODV� QRUPDV� UHJXODGRUDV� GHO� WUDQVSRUWH� XUEDQR� GH� YLDMHURV� VH�FODVLILFDQ�HQ�PX\�JUDYHV��JUDYHV�\�OHYHV��� &DStWXOR�,,�,QIUDFFLRQHV��$UWtFXOR����²�,QIUDFFLRQHV�PX\�JUDYHV��
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&RQVWLWX\HQ�LQIUDFFLRQHV�PX\�JUDYHV�����±�/D� UHDOL]DFLyQ�GH� WUDQVSRUWH�S~EOLFR��R�GH�DFWLYLGDGHV�DX[LOLDUHV�R� FRPSOHPHQWDULDV�GHO�PLVPR��LQFXPSOLHQGR�ORV�UHTXLVLWRV�SHUVRQDOHV�H[LJLGRV�HQ�HO�SXQWR���GHO�DUWtFXOR����GH�OD�/H\����������GH����GH�MXOLR�\�GHPiV�QRUPDWLYD�DSOLFDEOH��1R�VH�DSUHFLDUi�GLFKD�IDOWD�FXDQGR�OD�PLVPD�FRQFXUUD�FRQ�OD�FDUHQFLD�GHO�QHFHVDULR�WtWXOR�KDELOLWDQWH��HQ�FX\R�FDVR�VHUi�~QLFDPHQWH�HVWD�~OWLPD�OD�TXH�VHUi�REMHWR�GH�OD�FRUUHVSRQGLHQWH�VDQFLyQ�����±�/D�SUHVWDFLyQ�GH�VHUYLFLRV�HQ�FRQGLFLRQHV�TXH�SXHGDQ�DIHFWDU�D� OD�VHJXULGDG�GH�ODV�SHUVRQDV�SRU�HQWUDxDU�SHOLJUR�JUDYH�\�GLUHFWR�SDUD�ODV�PLVPDV�����±� /D� UHDOL]DFLyQ� GH� WUDQVSRUWHV� XUEDQRV� GH� YLDMHURV�� R� DFWLYLGDGHV� DX[LOLDUHV� R�FRPSOHPHQWDULDV�GH�ORV�PLVPRV��SDUD�ORV�FXDOHV�VH�H[LMD�WtWXOR�DGPLQLVWUDWLYR�KDELOLWDQWH�FRQ�DUUHJOR�D� OR�SUHYLVWR�HQ�HVWD�/H\��FDUHFLHQGR�GH� OD�SUHFHSWLYD� OLFHQFLD��FRQFHVLyQ�R�DXWRUL]DFLyQ���/D� SUHVWDFLyQ� GH� VHUYLFLRV� SDUD� ORV� TXH� VH� UHTXLHUDQ� FRQMXQWDPHQWH� DXWRUL]DFLyQ� R�FRQFHVLyQ�\� OLFHQFLD�IDOWDQGR�DOJXQD�GH�HOODV��VH�FRQVLGHUD� LQFOXLGD��HQ�WRGR�FDVR��HQ�OD�LQIUDFFLyQ�WLSLILFDGD�HQ�HO�DSDUWDGR�DQWHULRU�����±� /OHYDU� HQ� XQ� OXJDU� YLVLEOH� GHO� YHKtFXOR� HO� GLVWLQWLYR� FRUUHVSRQGLHQWH� D� XQ� iPELWR�WHUULWRULDO� R� FODVH� GH� WUDQVSRUWH�� SDUD� FX\D� UHDOL]DFLyQ� QR� VH� KDOOH� IDFXOWDGR� SRU� HO�QHFHVDULR�WtWXOR�KDELOLWDQWH�����±� /D� XWLOL]DFLyQ� GH� WtWXORV� KDELOLWDQWHV�� H[SHGLGRV� D� QRPEUH� GH� RWUDV� SHUVRQDV� VLQ�UHDOL]DU�SUHYLDPHQWH�OD�WUDQVPLVLyQ�GH�ORV�PLVPRV��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HVWD�/H\��/D� UHVSRQVDELOLGDG�SRU�HVWD� LQIUDFFLyQ�FRUUHVSRQGHUi�� WDQWR�D� ORV�TXH�XWLOLFHQ�WtWXORV�DGPLQLVWUDWLYRV�DMHQRV��FRPR�D�ODV�SHUVRQDV�D�FX\R�QRPEUH�HVWpQ�pVWRV��VDOYR�TXH�GHPXHVWUHQ�TXH�OD�XWLOL]DFLyQ�VH�KD�KHFKR�VLQ�VX�FRQVHQWLPLHQWR�����±�/D�QHJDWLYD�X�REVWUXFFLyQ�D�OD�DFWXDFLyQ�GH�ORV�VHUYLFLRV�GH�LQVSHFFLyQ�TXH�LPSLGD�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�TXH�OHJDO�R�UHJODPHQWDULDPHQWH�WHQJDQ�pVWRV�DWULEXLGDV�����±�/D�QR�LQLFLDFLyQ��HO�DEDQGRQR�R�OD�SDUDOL]DFLyQ�GH�ORV�VHUYLFLRV�GXUDQWH�ORV�SOD]RV�TXH�DO� HIHFWR� VH� GHWHUPLQHQ�� DQWHV� GH� TXH� KD\D� WHQLGR� OXJDU� OD� ILQDOL]DFLyQ� GHO� SOD]R� GH� OD�FRQFHVLyQ��DXWRUL]DFLyQ�R�OLFHQFLD��VLQ�HO�FRQVHQWLPLHQWR�GH�OD�$GPLQLVWUDFLyQ�\�VX�SXHVWD�HQ�FRQRFLPLHQWR�����±� /D� FRPLVLyQ� GH� XQD� LQIUDFFLyQ� JUDYH� FXDQGR� HQ� ORV� GRFH� PHVHV� DQWHULRUHV� HO�UHVSRQVDEOH�GH�OD�PLVPD�KD\D�VLGR�REMHWR�GH�VDQFLyQ��PHGLDQWH�UHVROXFLyQ�GHILQLWLYD��SRU�LGpQWLFD�LQIUDFFLyQ�WLSLILFDGD�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�/H\���1R�REVWDQWH�OR�SUHYLVWR�HQ�HO�SiUUDIR�DQWHULRU��HQ�OD�FDOLILFDFLyQ�GH�OD�LQIUDFFLyQ�WLSLILFDGD�HQ�HO�DSDUWDGR�DQWHULRU��VH�HVWDUi�D�OR�TXH�VH�GLVSRQH�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�/H\���
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$UWtFXOR����²�,QIUDFFLRQHV�JUDYHV���&RQVWLWX\HQ�LQIUDFFLRQHV�JUDYHV�����±� (O� LQFXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� HVHQFLDOHV� GH� OD� FRQFHVLyQ� R� DXWRUL]DFLyQ�DGPLQLVWUDWLYD�� VDOYR� TXH� GHED� FDOLILFDUVH� FRPR� LQIUDFFLyQ� PX\� JUDYH�� FRQIRUPH� D� OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�/H\���$ ORV� HIHFWRV� GH� HVWD� /H\�� VH� FRQVLGHUDUiQ� FRQGLFLRQHV� HVHQFLDOHV� GH� OD� FRQFHVLyQ� R�DXWRUL]DFLyQ�DTXHOORV�DVSHFWRV� TXH�FRQILJXUHQ� OD�QDWXUDOH]D�GHO� VHUYLFLR� R�DFWLYLGDG�GH�TXH�VH�WUDWH�\�GHOLPLWHQ�VX�iPELWR��DVt�FRPR�HO�PDQWHQLPLHQWR�GH�ORV�UHTXLVLWRV�H[LJLGRV�SDUD�VX�RWRUJDPLHQWR�\�UHDOL]DFLyQ��VHJ~Q�OR�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQH��\�HQ�SDUWLFXODU��� D� OD� LQLFLDFLyQ� GH� ORV� VHUYLFLRV� LQWHUXUEDQRV� HQ� YHKtFXORV� GH� WXULVPR� GHQWUR� GHO�PXQLFLSLR�RWRUJDQWH�GH�OD�FRUUHVSRQGLHQWH�OLFHQFLD��E� HO�iPELWR�WHUULWRULDO�HVWDEOHFLGR�HQ�HO�WtWXOR�KDELOLWDQWH��F� OD� GLVSRVLFLyQ� GHO� Q~PHUR� PtQLPR� GH� FRQGXFWRUHV� TXH� HQ� VX� FDVR�UHJODPHQWDULDPHQWH�VH�H[LMDQ��G� OD�SOHQD�GHGLFDFLyQ�GHO�WLWXODU�GH�OD�SUHFHSWLYD�OLFHQFLD�R�DXWRUL]DFLyQ�KDELOLWDQWH�DO�HMHUFLFLR� GH� OD� DFWLYLGDG�� VDOYR� ORV� FDVRV� HQ� TXH� VH� SUHYHD� H[SUHVDPHQWH� OR�FRQWUDULR��H� OD� FRQWUDWDFLyQ� JOREDO� GH� OD� FDSDFLGDG� GHO� YHKtFXOR�� VDOYR� ODV� H[FHSFLRQHV�H[SUHVDPHQWH�SUHYLVWDV�DO�HIHFWR��I� HO�FXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�WpFQLFDV�\�GH�VHJXULGDG�H[LJLGDV�DO�YHKtFXOR��DVt� FRPR� OD� LQVWDODFLyQ� \� DGHFXDGR� IXQFLRQDPLHQWR� GH� ORV� LQVWUXPHQWRV� TXH�REOLJDWRULDPHQWH� KD\DQ� GH� LQVWDODUVH� HQ� HO� PLVPR� SDUD� HO� FRQWURO� GH� ODV�FRQGLFLRQHV�GH�SUHVWDFLyQ�GHO�VHUYLFLR��J� HO�FXPSOLPLHQWR�GH� ODV�GLVSRVLFLRQHV�YLJHQWHV�VREUH� UHYLVLyQ�SHULyGLFD�� WDQWR�GHO�YHKtFXOR�FRPR�GH�ORV�LQVWUXPHQWRV�GH�FRQWURO��K� HO�PDQWHQLPLHQWR�GH�ODV�FRQGLFLRQHV�DGHFXDGDV�GH�DVHR�GHO�SHUVRQDO�\�YHKtFXORV��L� HO�FXPSOLPLHQWR�GH�ODV�yUGHQHV�FRQFUHWDV�GH�ORV�YLDMHURV�GHO�VHUYLFLR�GH�DXWRWD[L���/DV� QRUPDV� UHJODPHQWDULDV� \�2UGHQDQ]DV�0XQLFLSDOHV� UHJXODGRUDV� GH� ORV� VHUYLFLRV� GH�WUDQVSRUWH�S~EOLFR�GH�YLDMHURV��DVt�FRPR�ORV�SURSLRV�WtWXORV�KDELOLWDQWHV�SDUD�OD�SUHVWDFLyQ�GH� ORV� PLVPRV� SRGUiQ� HVWDEOHFHU� RWURV� UHTXLVLWRV� DGLFLRQDOHV� TXH� GHEDQ� DVLPLVPR�FRQVLGHUDUVH�FRPR�FRQGLFLRQHV�HVHQFLDOHV�GH�OD�DXWRUL]DFLyQ�R�OLFHQFLD�����±�(O�IDOVHDPLHQWR�GH�OD�KRMD�GH�UXWD�X�RWUD�GRFXPHQWDFLyQ�REOLJDWRULD�����±� /D� FRQWUDWDFLyQ� GHO� WUDQVSRUWH� FRQ� WUDQVSRUWLVWDV� R� LQWHUPHGLDULRV� TXH� QR� VH� KDOOHQ�GHELGDPHQWH�DXWRUL]DGRV�SDUD�UHDOL]DU�HO�PLVPR��VLHPSUH�TXH�OD�FRQWUDWDFLyQ�JOREDO�GH�OD�HPSUHVD�DOFDQFH�ODV�PDJQLWXGHV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ���
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��±� /D� FDUHQFLD� R� QR� DGHFXDGR� IXQFLRQDPLHQWR�� LPSXWDEOH� DO� WUDQVSRUWLVWD�� R� OD�PDQLSXODFLyQ�GHO� WDFyJUDIR�� WD[tPHWUR��VXV�HOHPHQWRV�X�RWURV� LQVWUXPHQWRV�R�PHGLRV�GH�FRQWURO�TXH�GHEDQ�LU�REOLJDWRULDPHQWH�LQVWDODGRV�HQ�HO�YHKtFXOR�����±� (O� LQFXPSOLPLHQWR� GHO� UpJLPHQ� WDULIDULR�� /D� UHVSRQVDELOLGDG� FRUUHVSRQGHUi�� HQ� WRGR�FDVR��DO�WUDQVSRUWLVWD�\�DO�LQWHUPHGLDULR�����±� /D� UHDOL]DFLyQ� GH� WUDQVSRUWH� FRQ� YHKtFXORV� DMHQRV� VREUH� ORV� TXH� QR� VH� WHQJDQ� ODV�FRQGLFLRQHV� GH� GLVSRQLELOLGDG� OHJDOPHQWH� H[LJLEOHV�� DVt� FRPR� XWLOL]DU� SDUD� HO� WUDQVSRUWH�YHKtFXORV�DUUHQGDGRV�D�RWURV�WUDQVSRUWLVWDV�R�XWLOL]DU�OD�FRODERUDFLyQ�GH�ORV�PLVPRV�IXHUD�GH� ORV� VXSXHVWRV� R� LQFXPSOLHQGR� ODV� FRQGLFLRQHV� OHJDOPHQWH� HVWDEOHFLGDV�� VDOYR� TXH�GHED�VHU�FRQVLGHUDGD�IDOWD�PX\�JUDYH��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GH� HVWD� /H\�� (Q� LGpQWLFD� LQIUDFFLyQ� LQFXUULUiQ� ORV� WUDQVSRUWLVWDV� TXH� DFW~HQ� FRPR�DUUHQGDGRUHV� R� FRODERUDGRUHV�� LQFXPSOLHQGR� ODV� FRQGLFLRQHV� TXH� OHV� DIHFWHQ�� 6H�FRQVLGHUDUi�DVLPLVPR�LQFOXLGD�HQ�HVWH�VXSXHVWR�OD�XWLOL]DFLyQ�GH�YHKtFXORV�GLVWLQWRV�D�ORV�TXH��HQ�VX�FDVR��VH�KDOOHQ�DGVFULWRV�DO�WtWXOR�KDELOLWDQWH�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�����±�(O�UHLWHUDGR�LQFXPSOLPLHQWR�QR�MXVWLILFDGR�GH�ORV�KRUDULRV�HQ�ORV�VHUYLFLRV�HQ�TXH�pVWRV�YHQJDQ�SUHILMDGRV�FRQ�LQWHUYHQFLyQ�GH�OD�$GPLQLVWUDFLyQ�����±�&DUHFHU�GHO�SUHFHSWLYR�GRFXPHQWR�HQ�HO�TXH�GHEHQ�IRUPXODUVH�ODV�UHFODPDFLRQHV�GH�ORV� XVXDULRV�� QHJDU� X� REVWDFXOL]DU� VX� GLVSRVLFLyQ� DO� S~EOLFR�� DVt� FRPR� OD� RFXOWDFLyQ� R�GHPRUD� LQMXVWLILFDGD� GH� OD� SXHVWD� HQ� FRQRFLPLHQWR� GH� OD� ,QVSHFFLyQ� GHO� 7UDQVSRUWH�7HUUHVWUH��GH� ODV� UHFODPDFLRQHV�R�TXHMDV�FRQVLJQDGDV�HQ�DTXpO��GH�DFXHUGR�FRQ� OR�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQH�����±�/D�QR�VXVFULSFLyQ�GH�ORV�VHJXURV�TXH�GHEDQ�REOLJDWRULDPHQWH�FRQWUDWDUVH�FRQ�DUUHJOR�D OD�OHJLVODFLyQ�DSOLFDEOH������±�(O�H[FHVR�VXSHULRU�DO����SRU�����HQ�ORV�WLHPSRV�Pi[LPRV�GH�FRQGXFFLyQ�SHUPLWLGRV��VDOYR� TXH� GLFKR� H[FHVR� GHED� VHU� FRQVLGHUDGR� IDOWD�PX\� JUDYH�� GH� FRQIRUPLGDG� FRQ� OR�SUHYLVWR�HQ�HO�DUWtFXOR������GH�HVWD�/H\������±�(O�LQFXPSOLPLHQWR�GH�ORV�VHUYLFLRV�REOLJDWRULRV�R�GHO�UpJLPHQ�GH�GHVFDQVRV�TXH��HQ�VX�FDVR��VH�HVWDEOH]FDQ������±�/D�SUHVWDFLyQ�GH�VHUYLFLRV�S~EOLFRV�GH�WUDQVSRUWH�XWLOL]DQGR�OD�PHGLDFLyQ�GH�SHUVRQD�ItVLFD�R�MXUtGLFD�QR�DXWRUL]DGD�SDUD�HOOR��VLQ�SHUMXLFLR�GH�OD�VDQFLyQ�TXH�DO�PHGLDGRU�SXHGD�FRUUHVSRQGHUOH��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�/H\���/D�FRQQLYHQFLD�HQ�DFWLYLGDGHV�GH�PHGLDFLyQ�QR�DXWRUL]DGDV��R�HQ�OD�YHQWD�GH�ELOOHWHV�SDUD�VHUYLFLRV�FODQGHVWLQRV��HQ�ORFDOHV�R�HVWDEOHFLPLHQWRV�S~EOLFRV�GHVWLQDGRV�D�RWURV�ILQHV��/D�UHVSRQVDELOLGDG�FRUUHVSRQGHUi�DO�WLWXODU�GH�OD�LQGXVWULD�R�VHUYLFLRV�DO�TXH�HVWp�GHVWLQDGR�HO�ORFDO���
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/D�YHQWD�GH�ELOOHWHV�SDUD�VHUYLFLRV�FODQGHVWLQRV�\��HQ�JHQHUDO�� OD�PHGLDFLyQ�HQ� UHODFLyQ�FRQ�ORV�VHUYLFLRV�R�DFWLYLGDGHV�QR�DXWRUL]DGRV��VLQ�SHUMXLFLR�GH�HVWLPDU�OD�LQIUDFFLyQ�PX\�JUDYH�TXH��HQ�VX�FDVR��FRUUHVSRQGD��FXDQGR�QR�VH�SRVHD�WtWXOR�KDELOLWDQWH�SDUD�UHDOL]DU�DFWLYLGDGHV�GH�PHGLDFLyQ������±�/D�IDOWD�GH�DWHQFLyQ�D�OD�VROLFLWXG�GH�XQ�XVXDULR�HVWDQGR�GH�VHUYLFLR�HO�YHKtFXOR������±�/D�QHJDWLYD�X�REVWUXFFLyQ�GH�OD�DFWXDFLyQ�GH�ORV�VHUYLFLRV�GH�LQVSHFFLyQ�FXDQGR�QR�VH�GHQ�ODV�FLUFXQVWDQFLDV�SUHYLVWDV�HQ�HO�DUWtFXOR������GH�OD�SUHVHQWH�/H\������±� /D� FRPLVLyQ� GH� XQD� LQIUDFFLyQ� OHYH� FXDQGR� HQ� ORV� GRFH� PHVHV� DQWHULRUHV� HO�UHVSRQVDEOH�GH�OD�PLVPD�KD\D�VLGR�REMHWR�GH�VDQFLyQ�PHGLDQWH�UHVROXFLyQ�GHILQLWLYD�SRU�LGpQWLFD� LQIUDFFLyQ� WLSLILFDGD� HQ� HO� DUWtFXOR� ��� GH� HVWD� /H\�� VDOYR� TXH� VH� WUDWH� GH�LQIUDFFLRQHV�FRQWHQLGDV�HQ�HO�DUWtFXOR�������GH�HVWD�/H\��TXH�WHQJDQ�GLVWLQWD�QDWXUDOH]D���1R�REVWDQWH�OR�SUHYLVWR�HQ�HO�SiUUDIR�DQWHULRU��HQ�OD�FDOLILFDFLyQ�GH�OD�LQIUDFFLyQ�WLSLILFDGD�HQ�HO�DSDUWDGR�DQWHULRU��VH�HVWDUi�D�OR�TXH�VH�GLVSRQH�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�/H\���$UWtFXOR����²�,QIUDFFLRQHV�OHYHV���&RQVWLWX\HQ�LQIUDFFLRQHV�OHYHV�����±� /D� UHDOL]DFLyQ� GH� WUDQVSRUWHV� R� DFWLYLGDGHV� DX[LOLDUHV�� SDUD� ORV� FXDOHV� OD� QRUPDWLYD�UHJXODGRUD� GH� ORV� WUDQVSRUWHV� WHUUHVWUHV� H[LMD� OD� SUHYLD� REWHQFLyQ� GH� WtWXOR� KDELOLWDQWH��FDUHFLHQGR� GHO� PLVPR�� VLHPSUH� TXH� VH� FXPSODQ� ORV� UHTXLVLWRV� H[LJLGRV� SDUD� HO�RWRUJDPLHQWR�GH�GLFKR�WtWXOR��HO�FXDO�KXELHUD�SRGLGR�VHU�REWHQLGR�SRU�HO�LQIUDFWRU�����±�1R�OOHYDU�HQ�OXJDU�YLVLEOH�GHO�YHKtFXOR�ORV�GLVWLQWLYRV�H[LJLGRV�SRU�OD�QRUPDWLYD�YLJHQWH��UHODWLYRV� DO� WLSR� GH� WUDQVSRUWH� TXH� DTXpO� HVWp� DXWRUL]DGR� D� UHDOL]DU�� R� OOHYDUORV� HQ�FRQGLFLRQHV� TXH� GLILFXOWHQ� VX� SHUFHSFLyQ�� DVt� FRPR� OD� XWLOL]DFLyQ� LQDGHFXDGD� GH� ORV�UHIHULGRV� GLVWLQWLYRV�� VDOYR� TXH� pVWD� GHED� VHU� FDOLILFDGD� FRPR� IDOWD� PX\� JUDYH�� GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GH�OD�SUHVHQWH�/H\�����±�5HDOL]DU�WUDQVSRUWHV�S~EOLFRV�VLQ�OOHYDU�D�ERUGR�GHO�YHKtFXOR�OD�GRFXPHQWDFLyQ�IRUPDO�TXH�DFUHGLWH�OD�SRVLELOLGDG�OHJDO�GH�SUHVWDU�ORV�PLVPRV�����±�&DUHFHU�GH�ORV�SUHFHSWLYRV�FXDGURV�GH�WDULIDV��FDOHQGDULRV��KRUDULRV��DYLVRV�\�RWURV�GH�REOLJDGD�H[KLELFLyQ�SDUD�FRQRFLPLHQWR�GHO�S~EOLFR�����±�7UDQVSRUWDU�PD\RU�Q~PHUR�GH�YLDMHURV�GH�ORV�DXWRUL]DGRV�SDUD�HO�YHKtFXOR�GH�TXH�VH�WUDWH�� VDOYR� TXH� GLFKD� LQIUDFFLyQ� GHED� FDOLILFDUVH� FRPR� PX\� JUDYH�� FRQIRUPH� D� OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�SUHVHQWH�/H\�����±� /D� FDUHQFLD� R� IDOWD� GH� GDWRV� HVHQFLDOHV� GH� OD� KRMD� GH� UXWD� X� RWUD� GRFXPHQWDFLyQ�REOLJDWRULD�FRQ�DUUHJOR�D�OD�OHJLVODFLyQ�GH�WUDQVSRUWHV���
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��±� (O� H[FHVR� HQ� ORV� WLHPSRV�Pi[LPRV� GH� FRQGXFFLyQ� SHUPLWLGRV�� VDOYR� TXH� GHED� VHU�FRQVLGHUDGR�IDOWD�JUDYH�R�PX\�JUDYH�����±�,QFXPSOLU�ODV�QRUPDV�JHQHUDOHV�GH�SROLFtD�HQ�YHKtFXORV�R�LQVWDODFLRQHV�ILMDV��VDOYR�TXH�GLFKR�LQFXPSOLPLHQWR�GHED�VHU�FDOLILFDGR�FRPR�LQIUDFFLyQ�JUDYH�R�PX\�JUDYH��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�ORV�DUWtFXORV����\����GH�HVWD�/H\�����±�(O�WUDWR�GHVFRQVLGHUDGR�FRQ�ORV�XVXDULRV�HQ�HO�WUDQVSRUWH�GH�YLDMHURV��/D�LQIUDFFLyQ�D�TXH� VH� UHILHUH� HVWH� DSDUWDGR� VH� VDQFLRQDUi� WHQLHQGR� HQ� FXHQWD� ORV� VXSXHVWRV� TXH� DO�UHVSHFWR�FRQWHPSOH�OD�QRUPDWLYD�VREUH�GHUHFKRV�GH�ORV�XVXDULRV�\�FRQVXPLGRUHV������±� 1R� SURSRUFLRQDU� DO� XVXDULR� FDPELR� GH� PRQHGD� HQ� PHWiOLFR� R� ELOOHWHV� HQ� ORV�VXSXHVWRV�HQ�TXH�UHJODPHQWDULDPHQWH�UHVXOWH�H[LJLEOH������±�1R�FRPXQLFDU�GDWRV�HVHQFLDOHV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ�\�TXH�GHEDQ�VHU� LQVFULWRV� HQ� ORV� 5HJLVWURV� RILFLDOHV� GH� WUDQVSRUWLVWDV� R� SXHVWRV� SRU� RWUD� FDXVD� HQ�FRQRFLPLHQWR� GH� OD� $GPLQLVWUDFLyQ�� &XDQGR� GLFKD� IDOWD� GH� FRPXQLFDFLyQ� IXHUD�GHWHUPLQDQWH� SDUD� HO� FRQRFLPLHQWR� SRU� OD� $GPLQLVWUDFLyQ� GH� KHFKRV� VDQFLRQDEOHV�� VH�FRQVLGHUDUi� LQWHUUXPSLGR� HO� SOD]R� GH� SUHVFULSFLyQ� KDVWD� TXH� OD� FRPXQLFDFLyQ� VH�SURGX]FD������±� (O� LQFXPSOLPLHQWR� SRU� ORV� XVXDULRV� GH� ODV� REOLJDFLRQHV� TXH� OHV� FRUUHVSRQGDQ��FRQIRUPH�D�ODV�UHJODV�GH�XWLOL]DFLyQ�GHO�VHUYLFLR�SUHYLVWDV�HQ�OD�QRUPDWLYD�DSOLFDEOH��VDOYR�TXH� OD� PLVPD� FRQVLGHUH� H[SUHVDPHQWH� VX� LQFXPSOLPLHQWR� FRPR� IDOWD� JUDYH�� \� HQ�SDUWLFXODU�ODV�VLJXLHQWHV�SURKLELFLRQHV��� D� ,PSHGLU�R�IRU]DU�OD�DSHUWXUD�R�FLHUUH�GH�ODV�SXHUWDV�GH�DFFHVR�D�ORV�YHKtFXORV��E� 0DQLSXODU� ORV� PHFDQLVPRV� GH� DSHUWXUD� R� FLHUUH� GH� ODV� SXHUWDV� GH� DFFHVR� DO�YHKtFXOR�R�GH�FXDOTXLHUD�GH�VXV�FRPSDUWLPHQWRV�SUHYLVWRV�SDUD�VX�DFFLRQDPLHQWR�H[FOXVLYR�SRU�HO�SHUVRQDO�GH�OD�HPSUHVD�WUDQVSRUWLVWD��F� +DFHU�XVR�VLQ�FDXVD�MXVWLILFDGD�GH�FXDOTXLHUD�GH�ORV�PHFDQLVPRV�GH�VHJXULGDG�R�VRFRUUR�LQVWDODGRV�HQ�HO�YHKtFXOR�SDUD�FDVRV�GH�HPHUJHQFLD��G� 3HUWXUEDU�D�ORV�GHPiV�XVXDULRV�R�DOWHUDU�HO�RUGHQ�S~EOLFR�HQ�ORV�YHKtFXORV��H� 6XELU�R�EDMDU�GHO�YHKtFXOR�HVWDQGR�pVWH�HQ�PRYLPLHQWR��I� 5HDOL]DU�� VLQ� FDXVD� MXVWLILFDGD�� FXDOTXLHU� DFWR� TXH� GLVWUDLJD� OD� DWHQFLyQ� GHO�FRQGXFWRU�R�HQWRUSHFHU�VX�ODERU�FXDQGR�HO�YHKtFXOR�VH�HQFXHQWUH�HQ�PDUFKD��J� 9LDMDU�HQ�OXJDUHV�GLVWLQWRV�D�ORV�KDELOLWDGRV�SDUD�ORV�XVXDULRV��K� 7RGR�FRPSRUWDPLHQWR�TXH�LPSOLTXH�SHOLJUR�SDUD�OD�LQWHJULGDG�ItVLFD�GH�ORV�GHPiV�XVXDULRV�R�SXHGD�FRQVLGHUDUVH�PROHVWR�X�RIHQVLYR�SDUD�pVWRV�R�SDUD�HO�FRQGXFWRU�GHO�YHKtFXOR��L� 7RGD� DFFLyQ� TXH� LPSOLTXH� GHWHULRUR� R� FDXVH� VXFLHGDG� HQ� ORV� YHKtFXORV� R�� HQ�JHQHUDO��TXH�SHUMXGLTXH�ORV�LQWHUHVHV�GH�OD�HPSUHVD�WLWXODU�GH�OD�FRUUHVSRQGLHQWH�OLFHQFLD�R�DXWRUL]DFLyQ��M� 'HVDWHQGHU�ODV�LQGLFDFLRQHV�TXH�IRUPXOH�HO�SHUVRQDO�GH�OD�HPSUHVD�WUDQVSRUWLVWD�HQ�UHODFLyQ�D�OD�FRUUHFWD�SUHVWDFLyQ�GHO�VHUYLFLR��DVt�FRPR�D�OR�LQGLFDGR�D�WDO�ILQ�HQ�ORV�FDUWHOHV�FRORFDGRV�D�OD�YLVWD�HQ�ORV�YHKtFXORV��



25

&DStWXOR�,,,�6DQFLRQHV��$UWtFXOR����²�,QIUDFFLRQHV�OHYHV���/DV�LQIUDFFLRQHV�OHYHV�VH�VDQFLRQDUiQ�FRQ�DSHUFLELPLHQWR�R�PXOWD�GH�KDVWD�����HXURV���$UWtFXOR����²�,QIUDFFLRQHV�JUDYHV���/DV�LQIUDFFLRQHV�JUDYHV�VH�VDQFLRQDUiQ�FRQ�PXOWD�GH�����D�������HXURV���$UWtFXOR����²�,QIUDFFLRQHV�PX\�JUDYHV���/DV�LQIUDFFLRQHV�PX\�JUDYHV�VH�VDQFLRQDUiQ�FRQ�PXOWD�GH�������D�������HXURV��(Q� FDVR�GH� UHLWHUDFLyQ�GH� LQIUDFFLRQHV�PX\�JUDYHV�HVWDV� VH� VDQFLRQDUiQ� FRQ�PXOWD�GH�KDVWD��������HXURV���$UWtFXOR����²�'HWHUPLQDFLyQ�GH�OD�FXDQWtD���/D� FXDQWtD� GH� OD� VDQFLyQ� TXH� VH� LPSRQJD�� GHQWUR� GH� ORV� OtPLWHV� HVWDEOHFLGRV� HQ� ORV�DUWtFXORV�DQWHULRUHV��VH�JUDGXDUi�GH�DFXHUGR�FRQ�OD�UHSHUFXVLyQ�VRFLDO�GH�OD�LQIUDFFLyQ��OD�LQWHQFLRQDOLGDG��HO�GDxR�FDXVDGR��HQ�VX�FDVR��\�HO�EHQHILFLR�LOtFLWDPHQWH�REWHQLGR���3DUD�OD�GHWHUPLQDFLyQ�GH�ODV�FXDQWtDV�GH�ODV�VDQFLRQHV�FXDQGR�VH�WUDWH�GH�YHKtFXORV�FRQ�FDSDFLGDG�LJXDO�R�LQIHULRU�D�QXHYH�SOD]DV�VH�DSOLFDUi�SDUD�ODV�LQIUDFFLRQHV�PX\�JUDYHV�OD�HVFDOD�SUHYLVWD�HQ�HO�DUWtFXOR����\�SDUD� ODV� LQIUDFFLRQHV�JUDYHV� OD�HVFDOD�UHFRJLGD�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�/H\���$UWtFXOR����²�0HGLGDV�DFFHVRULDV�����±�/D�FRPLVLyQ�GH� ODV� LQIUDFFLRQHV�SUHYLVWDV�HQ� ORV�DUWtFXORV������������\������GH�HVWD�/H\� SRGUi� LPSOLFDU�� LQGHSHQGLHQWHPHQWH� GH� OD� VDQFLyQ� SHFXQLDULD� TXH� FRUUHVSRQGD�� HO�SUHFLQWDGR� GHO� YHKtFXOR� FRQ� HO� TXH� VH� UHDOL]D� HO� WUDQVSRUWH� \� OD� UHWLUDGD� FRQMXQWD� GH� OD�FRUUHVSRQGLHQWH�DXWRUL]DFLyQ�R� OLFHQFLD��DVt�FRPR� OD�FODXVXUD�GHO� ORFDO�HQ�HO�TXH��HQ�VX�FDVR��YHQJDQ�HMHUFLWDQGR�ODV�DFWLYLGDGHV��HQ�DPERV�VXSXHVWRV�GXUDQWH�HO�SOD]R�Pi[LPR�GH�XQ�DxR��VLQ�SHUMXLFLR�GHO�SDJR�GHO�VDODULR�R�GH�ODV�LQGHPQL]DFLRQHV�TXH�SURFHGDQ��\�GH�ODV�PHGLGDV�TXH�SXHGDQ�DUELWUDUVH�SDUD�VX�JDUDQWtD�����±� /D� LQIUDFFLyQ� SUHYLVWD� HQ� HO� DUWtFXOR� ����� GH� HVWD� /H\�� DGHPiV� GH� OD� VDQFLyQ�SHFXQLDULD� TXH� FRUUHVSRQGD�� OOHYDUi� DQHMD� OD� UHWLUDGD� GH� OD� FRUUHVSRQGLHQWH� OLFHQFLD� R�DXWRUL]DFLyQ�\��DVLPLVPR��FXDQGR�pVWD�HVWXYLHUD�RWRUJDGD�HQ�OD�PRGDOLGDG�SUHYLVWD�HQ�HO�DSDUWDGR�F��GHO�SXQWR���GHO�DUWtFXOR�����GH� OD�/H\����������GH����GH� MXOLR�� OD� UHWLUDGD�DO�WLWXODU� DGPLQLVWUDWLYR� GH� GLFKD� DXWRUL]DFLyQ�� GH� RWUD� GHO� PLVPR� iPELWR� WHUULWRULDO�� R�VXEVLGLDULDPHQWH�GRV��GHO�iPELWR�WHUULWRULDO�LQPHGLDWDPHQWH�LQIHULRU���
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��±� &XDQGR� ORV� UHVSRQVDEOHV� GH� ODV� LQIUDFFLRQHV� FODVLILFDGDV� FRPR� PX\� JUDYHV� FRQ�DUUHJOR� D� OD� SUHVHQWH� /H\� KD\DQ� VLGR� VDQFLRQDGRV� PHGLDQWH� UHVROXFLyQ� GHILQLWLYD�� SRU�LQIUDFFLyQ�WLSLILFDGD�HQ�HO�PLVPR�DUWtFXOR�HQ�ORV�GRFH�PHVHV�DQWHULRUHV�D�OD�FRPLVLyQ�GH�OD�PLVPD��OD�LQIUDFFLyQ�OOHYDUi�DQHMD�OD�UHWLUDGD�WHPSRUDO�GH�OD�FRUUHVSRQGLHQWH�DXWRUL]DFLyQ�DGPLQLVWUDWLYD��DO�DPSDUR�GH� OD�FXDO�VH� UHDOL]DED� OD�DFWLYLGDG��R�VH�SUHVWDED�HO�VHUYLFLR��SRU�HO�SOD]R�Pi[LPR�GH�XQ�DxR��/D�WHUFHUD�\�VXFHVLYDV�LQIUDFFLRQHV�HQ�HO�FLWDGR�SOD]R�GH�GRFH� PHVHV� OOHYDUiQ� DQHMD� OD� UHWLUDGD� WHPSRUDO�� SRU� XQ� SHUtRGR� VXSHULRU� D� XQ� DxR�� R�GHILQLWLYD�GH�OD�DXWRUL]DFLyQ��(Q�HO�FyPSXWR�GHO�UHIHULGR�SOD]R�QR�VH�WHQGUiQ�HQ�FXHQWD�ORV�SHUtRGRV�HQ�TXH�QR�KD\D�VLGR�SRVLEOH�UHDOL]DU�OD�DFWLYLGDG��R�SUHVWDU�HO�VHUYLFLR�SRU�KDEHU�VLGR�WHPSRUDOPHQWH�UHWLUDGD�OD�DXWRUL]DFLyQ�����±� &XDQGR� SDUD� OD� SUHVWDFLyQ� GHO� VHUYLFLR� VHDQ� QHFHVDULDV� FRQMXQWDPHQWH� XQD�DXWRUL]DFLyQ� HVSHFLDO� \� XQD� DXWRUL]DFLyQ� KDELOLWDQWH� SDUD� HO� WUDQVSRUWH� GLVFUHFLRQDO� GH�YLDMHURV��OD�UHWLUDGD�D�OD�TXH�VH�UHILHUH�HVWH�DSDUWDGR�VH�SURGXFLUi�~QLFDPHQWH�HQ�UHODFLyQ�FRQ�OD�DXWRUL]DFLyQ�HVSHFLDO��D�QR�VHU�TXH�OD�DXWRUL]DFLyQ�GH�WUDQVSRUWH�GLVFUHFLRQDO�KD\D�VLGR�RWRUJDGD�FRQMXQWDPHQWH�FRQ�HOOD��HQ�FX\R�FDVR�VH�SURGXFLUi�OD�UHWLUDGD�GH�DPEDV�����±� &XDQGR�� FLUFXODQGR� HO� YHKtFXOR�� VHDQ� GHWHFWDGDV� LQIUDFFLRQHV� TXH� GHEDQ� VHU�GHQXQFLDGDV�GH�DFXHUGR�FRQ� OR�SUHYLVWR�HQ� ORV�DUWtFXORV������������y������GH�HVWD�/H\��SRGUi�RUGHQDUVH�OD�LQPHGLDWD�SDUDOL]DFLyQ�GHO�PLVPR�KDVWD�TXH�VH�VXSULPDQ�ORV�PRWLYRV�GHWHUPLQDQWHV� GH� OD� LQIUDFFLyQ�� SXGLHQGR� OD� $GPLQLVWUDFLyQ� DGRSWDU� ODV� PHGLGDV�QHFHVDULDV��D�ILQ�GH�TXH�ORV�XVXDULRV�VXIUDQ�OD�PHQRU�SHUWXUEDFLyQ�SRVLEOH���$UWtFXOR����²�&DGXFLGDG�GH�FRQFHVLRQHV�\�UHYRFDFLyQ�GH�DXWRUL]DFLRQHV���,QGHSHQGLHQWHPHQWH�GH�ODV�VDQFLRQHV�TXH�FRUUHVSRQGDQ�GH�FRQIRUPLGDG�FRQ�HVWD�/H\��HO�LQFXPSOLPLHQWR�UHLWHUDGR�R�GH�PDQLILHVWD�JUDYHGDG�GH�ODV�FRQGLFLRQHV�HVHQFLDOHV�GH�ODV�FRQFHVLRQHV� R� DXWRUL]DFLRQHV� DGPLQLVWUDWLYDV� SRGUi� GDU� OXJDU� D� OD� FDGXFLGDG� GH� OD�FRQFHVLyQ� R� D� OD� UHYRFDFLyQ� GH� OD� DXWRUL]DFLyQ�� HQ� DPERV� FDVRV� FRQ� SpUGLGD� GH� OD�JDUDQWtD���$UWtFXOR����²�5HTXLVLWRV�GH�DSOLFDFLyQ�����±�/R�GLVSXHVWR�HQ�ORV�DUWtFXORV�������������y������GH�OD�SUHVHQWH�/H\��~QLFDPHQWH�VHUi�GH�DSOLFDFLyQ�FXDQGR�FRQFXUUD�DOJXQR�GH�ORV�VXSXHVWRV�VLJXLHQWHV���D� &XDQGR�ODV�LQIUDFFLRQHV�VH�KD\DQ�FRPHWLGR�FRQ�PRWLYR�GH�OD�SUHVWDFLyQ�GH�VHUYLFLRV�R�UHDOL]DFLyQ� GH� DFWLYLGDGHV� VRPHWLGDV� D� XQD� PLVPD� FRQFHVLyQ� R� DXWRUL]DFLyQ�DGPLQLVWUDWLYD�HVSHFLDO��&XDQGR�SDUD� OD�SUHVWDFLyQ�GHO� VHUYLFLR� VHDQ� FRQMXQWDPHQWH�QHFHVDULDV�XQD�FRQFHVLyQ�R�DXWRUL]DFLyQ�HVSHFLDO�\�XQD�DXWRUL]DFLyQ�KDELOLWDQWH�SDUD�HO� WUDQVSRUWH� GLVFUHFLRQDO� GH� YLDMHURV�� VH� HQWHQGHUiQ� SUHVWDGRV�� D� HVWRV� HIHFWRV�� DO�DPSDUR�GH�OD�FRUUHVSRQGLHQWH�FRQFHVLyQ�R�DXWRUL]DFLyQ�HVSHFLDO��E� &XDQGR� ODV� LQIUDFFLRQHV�KD\DQ�VLGR�FRPHWLGDV�FRQ�PRWLYR�GH� OD� UHDOL]DFLyQ�PDWHULDO�SRU� HO� PLVPR� UHVSRQVDEOH� GH� VHUYLFLRV� GH� WUDQVSRUWH� GLVFUHFLRQDO� VXMHWRV� D�DXWRUL]DFLRQHV� GLYHUVDV�� VLHPSUH� TXH� DTXpOODV� VH� UHILHUDQ� D� XQ� PLVPR� WLSR� GH�WUDQVSRUWH��6H�HQWHQGHUi�D�HVWRV�HIHFWRV�TXH�LQWHJUDQ�XQ�PLVPR�WLSR�GH�WUDQVSRUWH��
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���� /RV� WUDQVSRUWHV� GH� YLDMHURV� UHDOL]DGRV� FRQ� YHKtFXORV� FRQ� XQD�FDSDFLGDG�VXSHULRU�D�QXHYH�SOD]DV��LQFOXLGR�HO�FRQGXFWRU������ /RV�WUDQVSRUWHV�GH�YLDMHURV�UHDOL]DGRV�FRQ�YHKtFXORV�GH�FDSDFLGDG�LJXDO�R�LQIHULRU�D�QXHYH�SOD]DV��LQFOXLGR�HO�FRQGXFWRU��F��� &XDQGR� ODV� LQIUDFFLRQHV� VH� KD\DQ� FRPHWLGR� DO� UHDOL]DU� DFWLYLGDGHV� TXH� QR�FRQVLVWDQ�HQ�OD�SUHVWDFLyQ�PDWHULDO�GH�VHUYLFLRV�GH�WUDQVSRUWH��SHUR�TXH�HIHFW~H�OD�PLVPD�HPSUHVD�� FRPR� FRPSOHPHQWDULDV�D� GLFKD�SUHVWDFLyQ�PDWHULDO�� DXQ� FXDQGR� ORV� VHUYLFLRV�HVWpQ� VRPHWLGRV� D� DXWRUL]DFLRQHV� GLYHUVDV� \� pVWDV� QR� FRUUHVSRQGDQ� DO� PLVPR� WLSR� GH�WUDQVSRUWHV��VHJ~Q�OR�TXH�VH�GLVSRQH�HQ�HO�DSDUWDGR�E��GH�HVWH�SXQWR��G��� &XDQGR� ODV� LQIUDFFLRQHV� KD\DQ� VLGR� FRPHWLGDV� FRQ� RFDVLyQ� GH� VHUYLFLRV� R�DFWLYLGDGHV�UHDOL]DGDV�VLQ�OD�FREHUWXUD�GHO�FRUUHVSRQGLHQWH�WtWXOR�KDELOLWDQWH��VLHPSUH�TXH�DTXpOODV� OR�KD\DQ�VLGR�DO�HIHFWXDU�XQ�PLVPR�VHUYLFLR�R�DFWLYLGDG��HQWHQGLHQGR�SRU� WDOHV�ODV� TXH� GHEHUtDQ� KDEHUVH� UHDOL]DGR� DO� DPSDUR� GH� XQ� WtWXOR� KDELOLWDQWH�� ~QLFR�� R� OD�SUHVWDFLyQ� PDWHULDO� GH� XQ� PLVPR� WLSR� GH� WUDQVSRUWH�� VHJ~Q� OR� TXH� VH� GLVSRQH� HQ� HO�DSDUWDGR�E��GH�HVWH�SXQWR��H��� &XDQGR� ODV� LQIUDFFLRQHV� UHVXOWHQ� LPSXWDEOHV� D� XQ�PLVPR� UHVSRQVDEOH� GH� HQWUH�DTXpOORV�D�TXH�VH�UHILHUH�HO�DUWtFXOR������GH�OD�SUHVHQWH�/H\�����±� 1R� VHUiQ� GH� DSOLFDFLyQ� ORV� DUWtFXORV� ������ ������ y� ����� GH� HVWD� /H\�� FXDQGR� OD�SHUVRQD� ItVLFD� R� MXUtGLFD� VDQFLRQDGD� SRU� LQIUDFFLyQ� DQWHULRU� D� FXDOTXLHUD� GH� GLFKRV�SUHFHSWRV� FRPR� UHVSRQVDEOH� DGPLQLVWUDWLYR�� VHJ~Q� HO� DUWtFXOR� ����� GH� OD� SUHVHQWH� /H\��DFUHGLWH��HQ�YLUWXG�GH�UHVROXFLyQ�MXGLFLDO�R�DGPLQLVWUDWLYD��TXH�OD�UHVSRQVDELOLGDG�PDWHULDO�GH�GLFKD�LQIUDFFLyQ�HUD�LPSXWDEOH�D�RWUD�SHUVRQD��VHJ~Q�HO�VXSXHVWR�SUHYLVWR�HQ�HO�SXQWR�� GHO�~OWLPR�DUWtFXOR�FLWDGR���$UWtFXOR����²�&RPSHWHQFLD�VDQFLRQDGRUD�����±�/RV�yUJDQRV�FRPSHWHQWHV�SDUD�HO�RWRUJDPLHQWR�GH�ODV�FRQFHVLRQHV��DXWRUL]DFLRQHV�R�OLFHQFLDV�GH�WUDQVSRUWH�GH�YLDMHURV�HMHUFHUiQ�OD�SRWHVWDG�VDQFLRQDGRUD�HQ�UHODFLyQ�FRQ�ORV�VHUYLFLRV�GH�VX�FRPSHWHQFLD�����±� 3RU� FRQVWLWXLU� IXQGDPHQWDOPHQWH� PDWHULD� GH� VHJXULGDG� YLDO�� OD� FRPSHWHQFLD� SDUD�VDQFLRQDU�ODV�LQIUDFFLRQHV�WLSLILFDGDV�HQ�HO�DUWtFXOR������GH�HVWD�/H\�FRUUHVSRQGHUi�D�ORV�yUJDQRV�FRPSHWHQWHV�HQ�UHODFLyQ�FRQ�OD�RUGHQDFLyQ�GHO�WUiILFR�\�OD�VHJXULGDG�YLDO���$UWtFXOR����²�([LJHQFLD�GH�SDJR�GH�VDQFLRQHV�����±�&RQ�LQGHSHQGHQFLD�GH�OD�H[LJHQFLD�GH�SDJR�GH�ODV�VDQFLRQHV�LPSXHVWDV�FRQ�DUUHJOR�D�OR� SUHYLVWR� HQ� OD� OHJLVODFLyQ� TXH� ULJH� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� HO� DERQR� GH� ODV�VDQFLRQHV�SHFXQLDULDV��LPSXHVWDV�SRU�UHVROXFLyQ�GHILQLWLYD��VHUi�UHTXLVLWR�QHFHVDULR�SDUD�TXH� SURFHGD� OD� UHDOL]DFLyQ� GHO� YLVDGR� DVt� FRPR� OD� DXWRUL]DFLyQ� DGPLQLVWUDWLYD� D� OD�WUDQVPLVLyQ� GH� ODV� DXWRUL]DFLRQHV� KDELOLWDQWHV� SDUD� OD� UHDOL]DFLyQ� GH� WUDQVSRUWH� R� GH�DFWLYLGDGHV�DX[LOLDUHV�R�FRPSOHPHQWDULDV�GHO�PLVPR���
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��±�$VLPLVPR��OD�UHDOL]DFLyQ�GH�GLFKR�SDJR�GH�VDQFLRQHV�VHUi�UHTXLVLWR�H[LJLEOH�SDUD�TXH�SURFHGD�OD�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�D�OD�WUDQVIHUHQFLD�GH�ORV�YHKtFXORV�FRQ�ORV�TXH�VH�KD\DQ�FRPHWLGR�ODV�LQIUDFFLRQHV�D�ODV�TXH�ODV�UHIHULGDV�VDQFLRQHV�FRUUHVSRQGDQ��� ',6326,&,21(6�$',&,21$/(6��3ULPHUD�²�/DV�DXWRUL]DFLRQHV�HVWDWDOHV�R�DXWRQyPLFDV�GH�WUDQVSRUWH�GH�PHUFDQFtDV��DVt�FRPR� GH� WUDQVSRUWH� SULYDGR� FRPSOHPHQWDULR� GH� YLDMHURV�� KDELOLWDUiQ� SDUD� UHDOL]DU� WDQWR�WUDQVSRUWH�XUEDQR�FRPR�LQWHUXUEDQR�GHQWUR�GHO�iPELWR�D�TXH�ODV�PLVPDV�HVWpQ�UHIHULGDV��/DV�FRPSHWHQFLDV�PXQLFLSDOHV�HQ�UHODFLyQ�FRQ�ORV�UHIHULGRV�WUDQVSRUWHV�VH�FRQFUHWDUiQ�D�ORV�DVSHFWRV� UHODWLYRV�D�VX� UHSHUFXVLyQ�HQ� OD�FLUFXODFLyQ�\� WUiILFR�XUEDQRV� LQFOX\HQGR� OD�LQVSHFFLyQ�GH�ORV�PLVPRV�HQ�FXDQWR�UHSHUFXWDQ�HQ�DTXpOORV���6HJXQGD�²� 6H� DXWRUL]D� D� OD� -XQWD� GH�&DVWLOOD� \� /HyQ� SDUD� DFWXDOL]DU� OD� FXDQWtD� GH� ODV�VDQFLRQHV� SUHYLVWDV� HQ� HVWD� /H\� D� ILQ� GH� DGHFXDUODV� D� ODV� YDULDFLRQHV� GHO� ËQGLFH� GH�3UHFLRV�DO�&RQVXPR��,3&��SXEOLFDGR�SRU�HO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD���7HUFHUD�²� /DV� &RUSRUDFLRQHV� /RFDOHV� DGDSWDUiQ� VXV� 2UGHQDQ]DV� HQ� PDWHULD� GH�WUDQVSRUWH�XUEDQR�GH�YLDMHURV�D� OR�SUHYLVWR�HQ�OD�SUHVHQWH�/H\�HQ�HO�SOD]R�GH����PHVHV�GHVGH�VX�HQWUDGD�HQ�YLJRU���&XDUWD�²� (O� HVWDEOHFLPLHQWR� GH� HVWDFLRQHV� GH� WUDQVSRUWH� SRU� FDUUHWHUD� \� GH� RWUDV�LQIUDHVWUXFWXUDV� FRPSOHPHQWDULDV� GHO� PLVPR� GHEHUi� VHU� SUHYLDPHQWH� DXWRUL]DGR� SRU� OD�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�WUDQVSRUWHV���(O� UpJLPHQ� GH� FRQVWUXFFLyQ� \� H[SORWDFLyQ� GH� HVWDV� LQIUDHVWUXFWXUDV�� VX� WLSRORJtD��FDUDFWHUtVWLFDV�� XELFDFLyQ� \� VHUYLFLRV� SULQFLSDOHV� \� VHFXQGDULRV� TXH� KDQ� GH� UHXQLU�� VH�GHWHUPLQDUiQ�UHJODPHQWDULDPHQWH�SRU�OD�-XQWD�GH�&DVWLOOD�\�/HyQ��� ',6326,&,21(6�75$16,725,$6��3ULPHUD�²�(Q�WDQWR�VH�GHVDUUROOD�OD�QRUPDWLYD�SUHYLVWD�HQ�OD�'LVSRVLFLyQ�$GLFLRQDO�&XDUWD��D ODV�HVWDFLRQHV�GH�WUDQVSRUWH�SRU�FDUUHWHUD�\�RWUDV�LQIUDHVWUXFWXUDV�FRPSOHPHQWDULDV�GHO�PLVPR�OHV�VHUi�GH�DSOLFDFLyQ�HO�UpJLPHQ�SUHYLVWR�HQ�OD�/H\����������GH�2UGHQDFLyQ�GH�ORV�7UDQVSRUWHV�7HUUHVWUHV�\�VXV�QRUPDV�GH�GHVDUUROOR���6HJXQGD�²� /RV� LQVWUXPHQWRV� GH� FRRUGLQDFLyQ� GH� WUDQVSRUWH� XUEDQR� H� LQWHUXUEDQR� GH�iPELWR�VXSUDPXQLFLSDO�TXH�VH�KDOOHQ�HQ�FXUVR�GH�HODERUDFLyQ�HQ�HO�PRPHQWR�GH�HQWUDGD�HQ� YLJRU� GH� HVWD� /H\�� VH� DMXVWDUiQ� D� ODV� SUHYLVLRQHV� GH� OD�PLVPD�� HQ� UHODFLyQ� FRQ� ORV�3ODQHV�&RRUGLQDGRV�GH�([SORWDFLyQ��HQ�FXDQWR�D�VX�FRQWHQLGR�\�DSUREDFLyQ���7HUFHUD�²� /D� H[LJHQFLD� GH� DXWRUL]DFLyQ� GH� WUDQVSRUWH� LQWHUXUEDQR� \� OLFHQFLD� PXQLFLSDO�VLPXOWiQHDV�QR�VHUi�GH�DSOLFDFLyQ�SDUD�ODV�SHUVRQDV�TXH�HQ�HO�PRPHQWR�GH�HQWUDGD�HQ�YLJRU�GH�OD�SUHVHQWH�/H\�VHDQ�WLWXODUHV�~QLFDPHQWH�GH�XQD�VROD�GH�HVWDV�DXWRUL]DFLRQHV��'LFKDV� SHUVRQDV� SRGUiQ� FRQWLQXDU� UHDOL]DQGR� HO� WUDQVSRUWH� SDUD� HO� TXH� HVWXYLHUDQ�
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DXWRUL]DGDV� \�� HQ� VX� FDVR�� VROLFLWDU� OD� RWUD� DXWRUL]DFLyQ�� VLHQGR� GH� DSOLFDFLyQ� SDUD� VX�RWRUJDPLHQWR�ODV�UHJODV�SUHYLVWDV�HQ�OD�SUHVHQWH�/H\��� ',6326,&,21(6�),1$/(6��3ULPHUD�²� (Q� OR� QR� SUHYLVWR� HQ� OD� SUHVHQWH� /H\�� R� HQ� ODV� GHPiV� GH� OD�&RPXQLGDG� GH�&DVWLOOD�\�/HyQ�TXH� OHV�DIHFWHQ��VHUi�GH�DSOLFDFLyQ�VXSOHWRULD�D� ORV� WUDQVSRUWHV�XUEDQRV�UHDOL]DGRV� HQ� HO� WHUULWRULR� GH� OD� &RPXQLGDG�� HO� UpJLPHQ� MXUtGLFR� HVWDEOHFLGR� HQ� OD� /H\����������GH����GH�MXOLR��GH�2UGHQDFLyQ�GH�ORV�7UDQVSRUWHV�7HUUHVWUHV�\�HQ�VXV�QRUPDV�GH�GHVDUUROOR���6HJXQGD�²� 5HJODPHQWDULDPHQWH�� OD� -XQWD� GH� &DVWLOOD� \� /HyQ� SRGUi� HVWDEOHFHU� UHJODV�VREUH�ODV�VLJXLHQWHV�PDWHULDV�UHODWLYDV�DO�WUDQVSRUWH�GH�YLDMHURV�HQ�YHKtFXORV�GH�WXULVPR��� D� 5pJLPHQ�GH�RWRUJDPLHQWR��PRGLILFDFLyQ�� WUDQVPLVLyQ�\�H[WLQFLyQ�GH� ODV� OLFHQFLDV�GH�DXWRWD[L��E� &DUDFWHUtVWLFDV� \� VXVWLWXFLyQ� GH� ORV� YHKtFXORV� GHGLFDGRV� D� OD� SUHVWDFLyQ� GH� ORV�VHUYLFLRV��F� (VWDEOHFLPLHQWR� GH� OtPLWHV�D� WUDYpV� GH� XQ� UpJLPHQ�GH� LQFRPSDWLELOLGDGHV� GH� ORV�WLWXODUHV� GH� ODV� OLFHQFLDV� R� GHO� Q~PHUR� GH� FRQGXFWRUHV� \� UHTXLVLWRV� SHUVRQDOHV�QHFHVDULRV��G� 5pJLPHQ�GH�SUHVWDFLyQ�GH�ORV�VHUYLFLRV���7HUFHUD�²�6H�DXWRUL]D�D�OD�-XQWD�GH�&DVWLOOD�\�/HyQ�SDUD�GLFWDU�FXDQWDV�GLVSRVLFLRQHV�GH�DSOLFDFLyQ�\�GHVDUUROOR�GH�OD�SUHVHQWH�/H\�VHDQ�QHFHVDULDV���&XDUWD�²� (VWD� /H\� HQWUDUi� HQ� YLJRU� DO� GtD� VLJXLHQWH� GH� VX� SXEOLFDFLyQ� HQ� HO� ©%ROHWtQ�2ILFLDO�GH�&DVWLOOD�\�/HyQª���3RU� OR� WDQWR�� PDQGR� D� WRGRV� ORV� FLXGDGDQRV� D� ORV� TXH� VHD� GH� DSOLFDFLyQ� HVWD� /H\� OD�FXPSODQ��\�D�WRGRV�ORV�7ULEXQDOHV�\�$XWRULGDGHV�TXH�FRUUHVSRQGD�TXH�OD�KDJDQ�FXPSOLU��� 9DOODGROLG��D����GH�QRYLHPEUH�GH��������(O�3UHVLGHQWH�GH�OD�-XQWD�GH�&DVWLOOD�\�/HyQ��)GR���-XDQ�9LFHQWH�+HUUHUD�&DPSR��


