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,QFOXLPRV�HQ�HO�SUHVHQWH�%ROHWtQ��(XURSD�DO�GtD��WUHV�GRFXPHQWRVTXH� KDQ� VLGR� UHFLHQWHPHQWH� DSUREDGRV� SRU� HO� &RPLWp� 3HUPDQHQWH� GH0pGLFRV�(XURSHRV�HQ�ORV�TXH�VH�IDFLOLWDQ�XQD�VHULH�GH�UHFRPHQGDFLRQHV\� VH� GD� XQD� JXtD� GH� EXHQDV� SUiFWLFDV� SDUD� HO� HMHUFLFLR� GH� OD7HOHPHGLFLQD�HQ�(XURSD��OD�9HQWD�GH�6HUYLFLRV�0pGLFRV�3URIHVLRQDOHV�HQ,QWHUQHW� \� OD� 3XEOLFLGDG� HQ� ,QWHUQHW� GH� OD� $FWLYLGDG� 3URIHVLRQDO� GH� ORV0pGLFRV�
9DPRV�D�DQDOL]DU�EUHYHPHQWH�FDGD�XQR�GH�HOORV�

� &3���������GHI�� TXH�FRQWLHQH�OD���*XtD�GH�EXHQDV�SUiFWLFDV�SDUDOD�YHQWD�HQ�,QWHUQHW�GH�VHUYLFLRV�PpGLFRV�SURIHVLRQDOHV���3DUD�VXHODERUDFLyQ�� VH� KDQ� VHJXLGR� ODV� LQGLFDFLRQHV� GHO� DUWtFXOR� �� GH� ODGLUHFWLYD���������&(��UHODWLYD�D�GHWHUPLQDGRV�DVSHFWRV�MXUtGLFRV�GHORV� VHUYLFLRV� GH� OD� VRFLHGDG� GH� OD� LQIRUPDFLyQ�� HQ� SDUWLFXODU� HOFRPHUFLR� HOHFWUyQLFR�� TXH� DQLPD� D� ODV� SURIHVLRQHV� UHJXODGDV� DHVWDEOHFHU� FyGLJRV� GH� FRQGXFWD� FRPXQLWDULRV� � SDUD� OD� YHQWD� GHVHUYLFLRV�SRU�SDUWH�GH�ORV�SURIHVLRQDOHV�OLEHUDOHV�
� &3��������� GHI��� �*XtD� (XURSHD� GH� EXHQDV� SUiFWLFDV� VREUH� ODSXEOLFLGDG� HQ� ,QWHUQHW� GH� OD� DFWLYLGDG� SURIHVLRQDO� GH� ORVPpGLFRV���6H� WUDWD�GH�XQ�GRFXPHQWR� HODERUDGR� SRU� OD�&RQIHUHQFLD,QWHUQDFLRQDO�GH�2UJDQL]DFLRQHV�0pGLFDV��&,2��TXH�KD�VLGR�DFHSWDGRSRU�HO�&30(�
� &3��������� �5HFRPHQGDFLRQHV�GHO�&30(�VREUH� HO� HMHUFLFLR� GHOD�WHOHPHGLFLQD�HQ�(XURSD���TXH�VHUiQ�SUy[LPDPHQWH�UHPLWLGDV�D�OD&RPLVLyQ�(XURSHD��(Q�HOODV�VH�SLGH�TXH�VH�DPSOtH�OD�FREHUWXUD�GH�ODGLUHFWLYD� ������&(�� VREUH� OLEUH� FLUFXODFLyQ� GH� PpGLFRV� \UHFRQRFLPLHQWR� PXWXR� GH� WtWXORV� GH� IRUPDFLyQ�� DO� HMHUFLFLR� GH� OD7HOHPHGLFLQD�\�TXH� ORV� VHUYLFLRV� WHOHPpGLFRV�GHEHUtDQ� UHHPEROVDUVHSRU� HO� VLVWHPD� GH� VHJXULGDG� VRFLDO� DO� LJXDO� TXH� FXDOTXLHU� RWUDPRGDOLGDG�GH�HMHUFLFLR�PpGLFR�
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$SUREDGR�SRU�HO�&RQVHMR�GHO�&30(��%UXVHODV�����GH PDU]R�GH�����
�� /D�GLIXVLyQ�GHO�XVR�GH�OD�7HOHPHGLFLQD
6H� GHEH� IRPHQWDU� HO� XVR� GH� OD� 7HOHPHGLFLQD� WDPELpQ� IXHUD� GH� QXHVWUDVIURQWHUDV�� 3DUD� KDFHUOD� PiV� VHJXUD� \� IDFWLEOH� VH� GHEHQ� HVWDEOHFHU� QRUPDVLQWHUQDFLRQDOHV� R� QRUPDV� HQWUH� ORV� SDtVHV� LPSOLFDGRV� TXH� HQFDXFHQ� VXDSURSLDGD�SUiFWLFD�
�� /HJLVODFLyQ�TXH�UHJXOD�HO�HMHUFLFLR�GH�OD�7HOHPHGLFLQD
�� /D�OHJLVODFLyQ�TXH�UHJXOD�OD�DVLVWHQFLD�VDQLWDULD�FRQYHQFLRQDO�GHEH�UHYLVDUVH\��VL�HV�LQVXILFLHQWH��DPSOLDUVH�SDUD�FXEULU�OD�7HOHPHGLFLQD��� (O�&30(�GHEH�DQDOL]DU�FXiOHV�VRQ�ORV�iPELWRV�HQ�ORV�TXH�HV�QHFHVDULD�XQDUHJXODFLyQ� SDUD� XQ� HMHUFLFLR� PiV� VHJXUR� \� GH� JUDQ� FDOLGDG� GH� OD7HOHPHGLFLQD�
�� 3ULQFLSLRV�SDUD�HO�HMHUFLFLR�GH�OD�7HOHPHGLFLQD
/DV�RUJDQL]DFLRQHV�PpGLFDV�QDFLRQDOHV�GHEHQ�DGRSWDU�ORV�³3ULQFLSLRV�pWLFRV�GHOD�7HOHPHGLFLQD´��&3�������
�� ,GHQWLILFDFLyQ�GHO�PpGLFR�\�GHO�SDFLHQWH
1R�VH�GHEH�SHUPLWLU�HO�XVR�DQyQLPR�GH�OD�7HOHPHGLFLQD�QL�D�ORV�PpGLFRV�QL�D�ORVSDFLHQWHV��LQGHSHQGLHQWHPHQWH�GHO�WLSR�GH�VHUYLFLR��FRPHUFLDO�R�QR�FRPHUFLDO��
�� &RQWURO�GHO�HMHUFLFLR�GH�OD�7HOHPHGLFLQD
/D� ILQDOLGDG� GH� OD�'LUHFWLYD� ������&((� HV� KDFHU� SRVLEOH� TXH� ORV�PpGLFRV� TXHHVWiQ� DXWRUL]DGRV� SDUD� HMHUFHU� OD� 0HGLFLQD� HQ� XQ� SDtV� SXHGDQ� HMHUFHU� VXSURIHVLyQ� HQ� RWUR� (VWDGR� PLHPEUR�� 3XHVWR� TXH� QR� H[LVWH� XQD� OHJLVODFLyQHVSHFtILFD� SDUD� OD� 7HOHPHGLFLQD�� OD� GLUHFWLYD� GHEH� LQWHUSUHWDUVH� FRPR� TXH� ORVPpGLFRV� TXH� HVWiQ� DXWRUL]DGRV� D� HMHUFHU� OD� 0HGLFLQD� HQ� XQ� SDtV� GH� OD� 8(SXHGHQ�� D� VX� YH]�� GDU� VHUYLFLRV� WHOHPpGLFRV� HQ� HO� UHVWR� GH� ORV� SDtVHVFRPXQLWDULRV�VLQ�XQD�DXWRUL]DFLyQ�DGLFLRQDO�
(O� &30(� MXQWR� FRQ� OD� &,2� GHEHQ� SURSRQHU� XQRV� PHFDQLVPRV� GH� FRQWUROLQWHUQDFLRQDO�GH� OD�7HOHPHGLFLQD��+D\�TXH�HVWDEOHFHU�DFXHUGRV� LQWHUQDFLRQDOHV
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SDUD� HO� FRQWURO� GH� OD� 7HOHPHGLFLQD� \� DQDOL]DU� VL� HV� QHFHVDULR� XQ� UHJLVWURLQWHUQDFLRQDO�GH�ORV�PpGLFRV�TXH�HMHUFHQ�OD�7HOHPHGLFLQD�D�HVFDOD�LQWHUQDFLRQDO�
�� 5HJODPHQWDFLyQ�SDUD�SURWHJHU�OD�FRQILGHQFLDOLGDG
6H� GHEHQ� VHJXLU� ODV� LQVWUXFFLRQHV� TXH� FRQVWDQ� HQ� ORV�3ULQFLSLRV� eWLFRV� GH� OD7HOHPHFLQD��&3�������
(O� &30(� GHEHUtD� HVWXGLDU� VL� OD� OHJLVODFLyQ� HXURSHD� HV� VXILFLHQWH� \� VH� SXHGHDSOLFDU� D� OD�7HOHPHGLFLQD��(O�&30(�GHEH� HYDOXDU� VL� HV� FRQYHQLHQWH� SURSRQHUQXHYDV� UHFRPHQGDFLRQHV� TXH� JDUDQWLFHQ� OD� FRQILGHQFLDOLGDG� \� HO� VHFUHWRPpGLFR�HQ�HO�iPELWR�GH�OD�7HOHPHGLFLQD�
�� 6HJXUR�GH�UHVSRQVDELOLGDG�FLYLO�\�VHJXUR�GHO�SDFLHQWH
�� /RV�VHJXURV�GH�UHVSRQVDELOLGDG�GHO�SDFLHQWH�GHEHQ�FXEULU�HO�HMHUFLFLR�GH� OD7HOHPHGLFLQD�FRPR�FXDOTXLHU�RWUD�IRUPD�GH�SUiFWLFD�PpGLFD��� /RV�PpGLFRV�GHEHQ�DVHJXUDUVH�GH�TXH�WLHQHQ�OD�FRQYHQLHQWH�FREHUWXUD�OHJDOSDUD�HMHUFHU�OD�7HOHPHGLFLQD�HQ�VX�SDtV�\�HQ�HO�H[WUDQMHUR�
�� 5HHPEROVR�GH�OD�7HOHPHGLFLQD
�� /RV� VHUYLFLRV� WHOHPpGLFRV� GHEHQ� UHHPEROVDUVH� SRU� SDUWH� GHO� VLVWHPDQDFLRQDO� GH� VHJXULGDG� VRFLDO� GH� OD� PLVPD� PDQHUD� TXH� HO� UHVWR� GH� ORVVHUYLFLRV�PpGLFRV��� (O� UHHPEROVR� GH� ORV� VHUYLFLRV� WHOHPpGLFRV� WUDQVIURQWHUL]RV� GHEHUtD� VHUSRVLEOH� JUDFLDV� D� DFXHUGRV� HQWUH� ORV� VLVWHPDV� GH� VHJXULGDG� VRFLDOQDFLRQDOHV�\�ODV�FRPSDxtDV�SULYDGDV�GH�VHJXURV�VDQLWDULRV�
�� 3XEOLFLGDG�GH�ORV�VHUYLFLRV�GH�DVLVWHQFLD�VDQLWDULD
(O� &30(� GHEHUtD� DSUREDU� XQDV� QRUPDV� SDUD� OD� SXEOLFLGDG� HQ� ,QWHUQHW� GH� ORVVHUYLFLRV� PpGLFRV�� TXH� GHEHUtDQ� DGRSWDU� D� FRQWLQXDFLyQ� ODV� DVRFLDFLRQHVPpGLFDV�QDFLRQDOHV�HQ�FXPSOLPLHQWR�GH�OD�OHJLVODFLyQ�QDFLRQDO�
���(O�XVR�GHO�FRUUHR�HOHFWUyQLFR�HQ�OD�UHODFLyQ�PpGLFR�SDFLHQWH
/DV� DVRFLDFLRQHV� PLHPEURV� GHO� &30(� GHEHUtDQ� DSUREDU� ODV� 'LUHFWULFHV� GHO&30(� SDUD� OD� FRUUHVSRQGHQFLD� HOHFWUyQLFD� HQWUH� HO� PpGLFR� \� HO� SDFLHQWH�&3���������'HI���
(VWDV� 'LUHFWULFHV� GHFUHWDQ� TXH� ORV� PpGLFRV� GHEHQ� SRGHU� KDFHU� SDJDU� ODFRUUHVSRQGHQFLD� HOHFWUyQLFD� SURIHVLRQDO� DO� LJXDO� TXH� FXDOTXLHU� RWUR� VHUYLFLRSURIHVLRQDO��\�TXH�WDPELpQ�ORV�SDFLHQWHV�GHEHQ�WHQHU�GHUHFKR�D�VX�UHHPEROVR�
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��� 5HFHWD�HOHFWUyQLFD
/D�UHFHWD�HOHFWUyQLFD�GHEHUtD�VHU�SRVLEOH�HQ�FXDQWR�KD\D�XQ�VLVWHPD�VHJXUR�GHLGHQWLILFDFLyQ�GHO�PpGLFR�\�GH�HYDOXDFLyQ�GH�VX�GHUHFKR�GH�SUHVFULSFLyQ�
/D�SUHVFULSFLyQ�GH�XQ�PpGLFR�TXH�HVWi�DXWRUL]DGR�D�SUHVFULELU�HQ�XQ�SDtV�GH�OD8(�GHEHUtD�VHU�YiOLGD�HQ�WRGRV�ORV�SDtVHV�FRPXQLWDULRV�
3HUR� SULPHUR� KD\� TXH� UHVROYHU� ORV� SRVLEOHV� SUREOHPDV� UHODFLRQDGRV� FRQ� HOUHFRQRFLPLHQWR� GHO� PpGLFR�� \� HO� UHFRQRFLPLHQWR� \� HO� XVR� DGHFXDGR� GHOPHGLFDPHQWR�FRPSUDGR�HQ�HO�H[WUDQMHUR��\�FRQ�HO�UHHPEROVR�GHO�PLVPR�
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TRADUCCIÓN CPME2002/28 Def.

*XtD�GH�EXHQDV�SUiFWLFDV�SDUD�OD�YHQWD�HQ�,QWHUQHW�GHVHUYLFLRV�PpGLFRV�SURIHVLRQDOHV
$SUREDGD�SRU�HO�&RQVHMR�GHO�&30(��%UXVHODV�����GH PDU]R�GH�����

,QWURGXFFLyQ
/D� 'LUHFWLYD� ��������&(� UHODWLYD� D� GHWHUPLQDGRV� DVSHFWRV� MXUtGLFRV� GH� ORVVHUYLFLRV�GH�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ��HQ�SDUWLFXODU�HO�FRPHUFLR�HOHFWUyQLFRHQ�HO�PHUFDGR�LQWHULRU��'LUHFWLYD�VREUH�HO�FRPHUFLR�HOHFWUyQLFR���HQWUDUi�HQ�YLJRUHQ� ORV� (VWDGRV� PLHPEURV� DQWHV� GHO� ��� GH� HQHUR� GH� ������ (Q� VX� DUWtFXOR� ��DQLPD�D� ODV�SURIHVLRQHV�UHJXODGDV�D�HVWDEOHFHU�XQD�*XtD�GH�EXHQDV�SUiFWLFDVFRPXQLWDULD�SDUD�OD�YHQWD�GH�VHUYLFLRV�SURIHVLRQDOHV��(O�&RPLWp�3HUPDQHQWH�GH0pGLFRV� (XURSHRV� �&30(�� SLGLy� D� OD� &RQIHUHQFLD� ,QWHUQDFLRQDO� GH� ÏUGHQHV�&,2��TXH�HVWDEOHFLHUD�XQRV�SULQFLSLRV�FRQ�HVWH�ILQ��SULQFLSLRV�TXH�DGRSWy�OD�&,2HQ� GLFLHPEUH� GH� ������ %DViQGRVH� HQ� HVRV� SULQFLSLRV�� HO� &30(� DSUREy� XQD*XtD� GH� EXHQDV� SUiFWLFDV� SDUD� OD� YHQWD� HQ� ,QWHUQHW� GH� � VHUYLFLRV� PpGLFRVSURIHVLRQDOHV�
2EMHWLYR
(VWD�JXtD�WLHQH�SUHWHQGH�JDUDQWL]DU�TXH�WRGDV�ODV�FRPXQLFDFLRQHV�FRPHUFLDOHVTXH� WHQJDQ� UHODFLyQ� FRQ� ORV� VHUYLFLRV� PpGLFRV� VHDQ� H[DFWDV� \� YHUtGLFDV� HQFXDQWR�DO�FRQWHQLGR�\�DGHFXDGDV�HQ�FXDQWR�D� OD� IRUPD�� WRGR�HOOR�FRQ�HO� ILQ�GHIRPHQWDU�OD�VHJXULGDG�GHO�SDFLHQWH�
·PELWR�GH�DSOLFDFLyQ
(VWD� *XtD� GH� EXHQDV� SUiFWLFDV� VH� DSOLFD� D� WRGDV� ODV� FRPXQLFDFLRQHVFRPHUFLDOHV� TXH� WHQJDQ� UHODFLyQ� FRQ� ORV� VHUYLFLRV� PpGLFRV� SURIHVLRQDOHV� HQ,QWHUQHW�� WDQWR� VL� VH� WUDWD� GH� SiJLQDV� :HE� FRPR� GH� RWUDV� IRUPDV� GHSUHVHQWDFLyQ�
35,1&,3,26�*(1(5$/(6
&XDOTXLHU� PpGLFR� TXH� SXEOLTXH� LQIRUPDFLyQ� VREUH� ORV� VHUYLFLRV� TXH� SUHVWD� HQ,QWHUQHW�GHEH�DVHJXUDUVH�GH�TXH�OD� LQIRUPDFLyQ�HV�REMHWLYD�\�VH�SXHGH�YHULILFDU��\FXPSOH� ODV� GHPiV� QRUPDWLYDV� GH� EXHQDV� SUiFWLFDV� HQ� WRGRV� ORV� iPELWRV� GH� ODSXEOLFLGDG�
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,GHQWLILFDFLyQ�GH�ORV�SUHVWDGRUHV�GHO�VHUYLFLRV
/RV� SUHVWDGRUHV� GH� VHUYLFLRV� PpGLFRV� GHEHQ� VHU� SRGHU� VHU� FODUDPHQWHLGHQWLILFDGRV�HQ�WRGDV�ODV�FRPXQLFDFLRQHV�FRPHUFLDOHV�
6H�GHEH�LQIRUPDU�VREUH�HO�QRPEUH�\�OD�LQIRUPDFLyQ�GH�FRQWDFWR�GHO�PpGLFR�TXHSUHVWD�HO�VHUYLFLR�R�TXH�HV�UHVSRQVDEOH�GHO�PLVPR�
7DPELpQ�GHEHQ�DSDUHFHU�HO�QRPEUH�� OD�GLUHFFLyQ��\� OD� LQIRUPDFLyQ�GH�FRQWDFWRGHO�RUJDQLVPR�TXH�FRQFHGH�OD�DXWRUL]DFLyQ�GH�HMHUFHU�OD�PHGLFLQD�R�GH�SUHVWDUORV� VHUYLFLRV� PpGLFRV�� 6H� GHEH� FUHDU� XQ� HQODFH� D� ODV� QRUPDV� GH� FRQGXFWDSURIHVLRQDO� TXH� VH� DSOLFDQ� HQ� HO� (VWDGR� PLHPEUR� HQ� HO� TXH� HO� PpGLFR� HVWiHVWDEOHFLGR��HV�GHFLU��HO�FyGLJR�GHRQWROyJLFR�QDFLRQDO�GH�pWLFD�PHGLFD��
&RQWHQLGR
6H�GHEH�LQGLFDU�FODUDPHQWH�OD�IRUPD�GH�FRQWUDWDU�HO�VHUYLFLR��(Q�HO�FDVR�GH�ORVVHUYLFLRV� WHOHPpGLFRV�� FRQYLHQH� LQFOXLU� GHWHUPLQDGRV� GDWRV�� FRPR� ODVGLUHFFLRQHV�GH�FRUUHR�HOHFWUyQLFR��ORV�Q~PHURV�GH�WHOpIRQR�\�GH�ID[��\�XQ�WLHPSRGH� UHVSXHVWD� HVWLPDGR��(Q� FXDQWR�D� ODV� FRQVXOWDV�� DGHPiV�GH� OD� LQIRUPDFLyQPHQFLRQDGD�DQWHULRUPHQWH��WDPELpQ�WLHQH�TXH�DSDUHFHU�OD�GLUHFFLyQ�\�HO�KRUDULR�
6L�VH�FRQVLGHUD�RSRUWXQR��VH�SXHGH�UHVHxDU�HO�SURFHGLPLHQWR�D�VHJXLU�HQ�FDVRGH� XUJHQFLDV� \� HO� DFFHVR� D� ORV� VHUYLFLRV� VDQLWDULRV� IXHUD� GH� ODV� KRUDV� GHFRQVXOWD�
1R� FRQYLHQH� LQFOXLU� LQIRUPDFLyQ� VREUH� HO� HTXLSR�PpGLFR� \� VREUH� ORV� PpWRGRVPpGLFRV� XWLOL]DGRV� D� PHQRV� TXH� HVWD� LQIRUPDFLyQ� DSRUWH� XQ� YDORU� DxDGLGRHYLGHQWH�\�TXH�HO�YRFDEXODULR�TXH�VH�XWLOLFH�VHD�GH�FRQRFLPLHQWR�S~EOLFR�
/DV� LQIRUPDFLRQHV� FRPSDUDWLYDV�� H[SOtFLWDV� R� LPSOtFLWDV�� VRQ� LQRSRUWXQDV�� (VLQDGPLVLEOH�PHQFLRQDU�ORV�UHVXOWDGRV�WHUDSpXWLFRV�REWHQLGRV�SRU�HO�SUHVWDGRU�GHOVHUYLFLR�� (Q� FRQFUHWR�� ORV� PpGLFRV� TXH� SXEOLFDQ� LQIRUPDFLyQ� QR� GHEHQ� KDFHUGHFODUDFLRQHV� LQMXVWLILFDEOHV� VREUH� OD� FDOLGDG� GH� VXV� VHUYLFLRV�� 1R� GHEHQ�� HQQLQJ~Q� FDVR�� RIUHFHU� XQD� JDUDQWtD� GH� FXUDFLyQ�� QL� DSURYHFKDUVH� GH� ODYXOQHUDELOLGDG� GHO� SDFLHQWH� R� GH� VXV� HVFDVRV� FRQRFLPLHQWRV� PpGLFRV�� /DLQIRUPDFLyQ� QR� GHEH� SUHVLRQDU� DO� S~EOLFR� SDUD� XVDU� XQ� VHUYLFLR�� SRU� HMHPSORGHVSHUWDQGR�PLHGRV�LQIXQGDGRV�VREUH�HO�IXWXUR�GH�VX�VDOXG�
(VWi�DXWRUL]DGR�IDFLOLWDU�LQIRUPDFLyQ�VREUH�ORV�SURFHGLPLHQWRV�UHFRQRFLGRV�HQ�HOiPELWR�GH�OD�JDUDQWtD�GH�FDOLGDG�
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7tWXORV�XWLOL]DGRV
6yOR� GHEHQ� FRQVWDU� ORV� � WtWXORV� \� FDOLILFDFLRQHV� SURIHVLRQDOHV� UHFRQRFLGRV� \UHODFLRQDGRV�FRQ�HO�VHUYLFLR�TXH�VH�SUHVWD�
&RPHUFLDOL]DFLyQ�GH�ORV�SURGXFWRV
/RV� PpGLFRV� QR� SXHGHQ� SDUWLFLSDU� HQ� OD� YHQWD� GH� PHGLFDPHQWRV� R� GH� RWURVSURGXFWRV�GHVWLQDGRV�DO�S~EOLFR�
$SOLFDFLyQ
(O� &30(� UHFRPLHQGD� D� VXV� DVRFLDFLRQHV� PLHPEURV� TXH� HPSUHQGDQ� ODVDFFLRQHV� RSRUWXQDV� SDUD� LQWHJUDU� HVWD� *XtD� GH� EXHQDV� SUiFWLFDV� HQ� VXVUHJODPHQWRV�R�HQ ORV�UHJODPHQWRV�QDFLRQDOHV�FRUUHVSRQGLHQWHV�
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7H[WR�DSUREDGR�SRU�OD�&,2�����GH�GLFLHPEUH�GH�����
720$1'2�%8(1$�127$�GH�OD�'LUHFWLYD���������&(�UHODWLYD�D�GHWHUPLQDGRVDVSHFWRV� MXUtGLFRV� GH� ORV� VHUYLFLRV� GH� OD� VRFLHGDG� GH� OD� LQIRUPDFLyQ�� HQSDUWLFXODU� HO� FRPHUFLR� HOHFWUyQLFR� HQ� HO� PHUFDGR� LQWHULRU�� OODPDGD� ³'LUHFWLYDVREUH� HO� FRPHUFLR� HOHFWUyQLFR´�� FX\R� DUWtFXOR� �� DQLPD� D� ODV� SURIHVLRQHVUHJXODGDV� D� HVWDEOHFHU� FyGLJRV� GH� FRQGXFWD� FRPXQLWDULRV� SDUD� OD� YHQWD� GHVHUYLFLRV�SRU�SDUWH�GH�ODV�SURIHVLRQDOHV�OLEHUDOHV�
5$7,),&$1'2�TXH�HO�HMHUFLFLR�GH� OD�SURIHVLyQ�PpGLFD�QR�HV�QL�XQD�DFWLYLGDGDUWHVDQDO�QL�XQD�DFWLYLGDG�FRPHUFLDO��
5(&212&,(1'2�TXH�UHJXODU�OD�SXEOLFLGDG�GH�ORV�VHUYLFLRV�PpGLFRV�SRU�PHGLRGH� XQD� *XtD� GH� %XHQDV� 3UiFWLFDV� WLHQH� FRPR� ILQDOLGDG� IDFLOLWDU� DO� S~EOLFR� ODLQIRUPDFLyQ�DGHFXDGD�SDUD�JDUDQWL]DU�VX�VHJXULGDG�
5(&212&,(1'2� TXH� HVD� *XtD� GH� %XHQDV� 3UiFWLFDV� VH� DSOLFD� D� WRGRV� ORVDVSHFWRV� GH� OD� SXEOLFLGDG� HQ� OtQHD� GH� ORV� VHUYLFLRV� PpGLFRV� SURIHVLRQDOHVGHVWLQDGRV�DO� S~EOLFR�� WDQWR� VL� VH� WUDWD�GH�SiJLQDV�:HE�GH�PpGLFRV� FRPR�GHRWURV�PpWRGRV�GH�SXEOLFDFLyQ�
68%5$<$1'2�TXH�ORV�PpGLFRV�GH�FX\RV�VHUYLFLRV�VH�KDFH�SXEOLFLGDG�GHEHQSRGHU�VHU�FODUDPHQWH�LGHQWLILFDGRV�SDUD�DVXPLU�OD�UHVSRQVDELOLGDG�GH�VXV�DFWRV�
5(&212&,(1'2�TXH� ODV� LQIRUPDFLRQHV� UHODWLYDV� DO�PDWHULDO�PpGLFR� \� D� ORVPpWRGRV�WHUDSpXWLFRV�XWLOL]DGRV�VyOR�SXHGHQ�ILJXUDU�VL�DSRUWDQ�YHUGDGHUDPHQWHXQ�YDORU�DxDGLGR�DO�S~EOLFR��\D�TXH�OD�EXHQD�SUiFWLFD�PpGLFD�VH�EDVD�DQWH�WRGRHQ�ODV�FRPSHWHQFLDV�SURIHVLRQDOHV�VDQLWDULDV�\�QR�WHFQROyJLFDV�
5(&212&,(1'2� TXH� HV� LQDGPLVLEOH� FXDOTXLHU� PHQFLyQ� GH� ORV� UHVXOWDGRVWHUDSpXWLFRV�GH�XQ�PpGLFR��VDOYR�VL�DSDUHFH�HQ�HO�PDUFR�GH�XQ�SURFHGLPLHQWRUHFRQRFLGR�GH�HYDOXDFLyQ�GH�OD�FDOLGDG�
&216,'(5$1'2� TXH� VyOR� SXHGHQ� XWLOL]DUVH� ODV� FDOLILFDFLRQHV� � \� WtWXORVRILFLDOHV��FRPR�ORV�TXH�VH�UHFRQRFHQ�FXDQGR�VH�SURGXFH�OD�FROHJLDFLyQ�
6(f$/$1'2� TXH� HO� KHFKR� GH� TXH� XQ� SUHVWDGRU� HMHU]D� HQ� XQ� FDPSR� GHHVSHFLDO� LQWHUpV� R� FRPSHWHQFLD� QR� GHEH� MDPiV� FRQGXFLU� DO� XVR� GH� WtWXORV� QRRILFLDOHV�� \� TXH� HVWRV� FDPSRV� HVSHFLDOL]DGRV� QR� SXHGHQ� VHU�PHQFLRQDGRV� DPHQRV�TXH�IRUPHQ�SDUWH�GH�OD�HVSHFLDOLGDG�PpGLFD�HQ�FXHVWLyQ�
� 'HFODUDFLyQ�GH�OD�&,2����GH�MXQLR�GH�����



�

6(f$/$1'2�TXH�OD�REOLJDFLyQ�GHRQWROyJLFD�GH�FRQIUDWHUQLGDG�LQFOX\H�WDPELpQHO�UHVSHWR�D�ORV�FRPSDxHURV�\�D�VX�WUDEDMR�FXDQGR�VH�IDFLOLWD�LQIRUPDFLyQ�VREUHORV� VHUYLFLRV� SURIHVLRQDOHV� HQ� OtQHD� \� TXH�� SRU� OR� WDQWR�� OD� SXEOLFLGDGFRPSDUDWLYD�±�DELHUWD�R�VRODSDGD�±�HV�LQDFHSWDEOH�
5(&212&,(1'2�TXH�GLVSHQVDU�PHGLFDPHQWRV�HQ�ODV�FRQVXOWDV�HV�SRVLEOH�DFRQGLFLyQ�GH�TXH�HO�SDFLHQWH� �QR�VXIUD�QLQJXQD�SUHVLyQ�� \� VL� HO� SURGXFWR�HVWiUHODFLRQDGR�FRQ�HO�FDPSR�GH� OD�0HGLFLQD�HQ�HO�TXH� WUDEDMD� OD�FRQVXOWD�\�HVWiDXWRUL]DGR�SRU�OD�OHJLVODFLyQ�QDFLRQDO�
68%5$<$1'2� TXH� ORV�PpGLFRV� QR� GHEHQ� SDUWLFLSDU� HQ� OD� SXEOLFLGDG� GH� ORVPHGLFDPHQWRV�R�GH�RWURV�SURGXFWRV�VDQLWDULRV�GHVWLQDGD�D�ORV�FLXGDGDQRV�
5(&25'$1'2� TXH� ODV� LQIRUPDFLRQHV� VDQLWDULDV� SXEOLFDGDV� SRU� HO� PpGLFRGHEHQ�HVWDU�FRPSUREDGDV�FLHQWtILFDPHQWH�
,16,67,(1'2� HQ� HO� KHFKR� GH� TXH� HVWD� *XtD� (XURSHD� GH� %XHQDV� 3UiFWLFDVGHEH� LQFOXLUVH� HQ� OD� FRUUHVSRQGLHQWH� OHJLVODFLyQ� QDFLRQDO�� \� HQ� FRQVHFXHQFLDDSOLFDUVH�\�FRQWURODUVH�
6H� H[KRUWD� D� ORV� PLHPEURV� GH� OD� &RQIHUHQFLD� ,QWHUQDFLRQDO� GH� ÏUGHQHV0pGLFDV� \� 2UJDQLVPRV� GH� $WULEXFLRQHV� 6LPLODUHV� �&,2�� D� HVWDEOHFHU� XQDVQRUPDV�QDFLRQDOHV�FRQ�HVWD�ILQDOLGDG�
5HFRPHQGDFLRQHV�SUiFWLFDV
6H� H[KRUWD� D� ODV� GHOHJDFLRQHV� PLHPEURV� GH� OD� &,2� D� GLFWDU� FRQVLJQDVQDFLRQDOHV�FRQIRUPHV�D�ORV�SULQFLSLRV�HVWDEOHFLGRV�HQ�HO�WH[WR�DQWHULRU�UHODWLYR�DOD�*XtD�GH�%XHQDV�3UiFWLFDV�
(VWDV�GLUHFWULFHV�GHEHQ�WUDWDU�FRPR�PtQLPR�ORV�VLJXLHQWHV�SXQWRV�\�UHVSHWDU�ODVQRUPDV�LQGLFDGDV�
,GHQWLGDG�GHO�SUHVWDGRU�GH�VHUYLFLRV
/RV�GDWRV�TXH�VH�SXEOLFDQ�GHEHQ�LQFOXLU�ORV��DSHOOLGRV��HO�QRPEUH�\�GHWDOOHV�GHOSHUPLVR� FRQFHGLGR� SRU� XQD� DVRFLDFLyQ� SURIHVLRQDO� R� XQ� RUJDQLVPR� FRQ� XQDDXWRULGDG�VLPLODU�
&ROHJLDFLyQ�HQ�HO�RUJDQLVPR�SURIHVLRQDO�FRUUHVSRQGLHQWH
/D� SiJLQD�:HE� GHEH� LQGLFDU� FODUDPHQWH� TXH� HO�PpGLFR� HVWi� FROHJLDGR� HQ� HORUJDQLVPR�SURIHVLRQDO�FRUUHVSRQGLHQWH�\�WDPELpQ�KDFHU�UHIHUHQFLD�D�ODV�UHJODVSURIHVLRQDOHV� TXH� VH� DSOLFDQ� HQ� HO� (VWDGR� PLHPEUR� HQ� HO� TXH� HMHUFH� VXSURIHVLyQ��SRU�HMHPSOR��&yGLJR�GH�eWLFD�0pGLFD�QDFLRQDO��



�

7tWXORV�\�FDOLILFDFLRQHV�SURIHVLRQDOHV
6yOR� GHEHUiQ� ILJXUDU� HQ� OD� SiJLQD� ORV� WtWXORV� \� OD� FDOLILFDFLRQHV� SURIHVLRQDOHVUHFRQRFLGRV�
'LUHFFLyQ�\�VHUYLFLR�GH�YLVLWD�D�GRPLFLOLR
/D� SiJLQD�:HE� GHEH� LQGLFDU� OD� GLUHFFLyQ�� ORV� Q~PHURV� GH� WHOpIRQR� \� ID[�� ODGLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR��HO�KRUDULR�GH�DWHQFLyQ�DO�S~EOLFR�GH�OD�FRQVXOWD�DVt�FRPR�ORV�VHUYLFLRV�GH�YLVLWD�D�GRPLFLOLR�
7DPELpQ�GHEHUi�SXEOLFDUVH�HQ�HO� VLWLR�HO�SURFHGLPLHQWR�TXH�VH�VLJXH�SDUD� ODVXUJHQFLDV�\�FyPR�SRQHUVH�HQ�FRQWDFWR�FRQ�HO�PpGLFR�FXDQGR�HVWi�FHUUDGD� ODFRQVXOWD��PpGLFRV�GH�JXDUGLD��VHUYLFLRV�GH�XUJHQFLD�ORFDOHV��OtQHD�WHOHIyQLFD�GHXUJHQFLD��
6RFLRV
(O� PpGLFR� GHEH� LQGLFDU� VL� HMHUFH� FRQ� RWURV� FRPSDxHURV� \� SXHGH� WDPELpQDQXQFLDU�VXV�QRPEUHV�
+RQRUDULRV
(O�PpGLFR�GHEH� LQGLFDU�VL�HVWi�FRQFHUWDGR�FRQ� OD�6HJXULGDG�6RFLDO�R�QR� ��/DVWDULIDV�GH�ORV�VHUYLFLRV�PpGLFRV�TXH�RIUHFH�WDPELpQ�GHEHQ�ILJXUDU�
7HFQRORJtD�\�HTXLSRV�PpGLFRV
/D�SiJLQD�GHEH�LQIRUPDU�VREUH� ORV�SURFHGLPLHQWRV�GLDJQyVWLFRV�\� WHUDSpXWLFRVXWLOL]DGRV�HQ�OD�FRQVXOWD�


