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�
(O� GHSRUWH�� HQWHQGLGR� GH� DFXHUGR� FRQ� HO� DUWtFXOR� ��� GH� OD� &DUWD� (XURSHD� GHO� 'HSRUWH� FRPR�

�FXDOTXLHU� IRUPD�GH�DFWLYLGDG�ItVLFD�TXH��D�WUDYpV�GH�SDUWLFLSDFLyQ�RUJDQL]DGD�R�QR��WLHQH�SRU�REMHWR� OD�
H[SUHVLyQ� R� PHMRUD� GH� OD� FRQGLFLyQ� ItVLFD� \� SVtTXLFD�� HO� GHVDUUROOR� GH� ODV� UHODFLRQHV� VRFLDOHV� R� OD�
REWHQFLyQ�GH�UHVXOWDGRV�HQ�FRPSHWLFLyQ�D�WRGRV�ORV�QLYHOHV���KD�LGR�DGTXLULHQGR�XQD�LPSRUWDQFLD�FDGD�
YH]�PD\RU�HQ� OD�VRFLHGDG�DQGDOX]D�GH� ILQDO�GHO�VLJOR�;;��H[SHULPHQWDQGR�HQ�VX�HYROXFLyQ� LPSRUWDQWHV�
WUDQVIRUPDFLRQHV�TXH�KDQ�FRQGXFLGR�D�XQD�PHMRUD�\�D�XQD�H[WHQVLyQ�GH�VX�SUiFWLFD��

/D� SUiFWLFD� GHSRUWLYD� FRQVWLWX\H� KR\� XQ� IHQyPHQR� VRFLDO� GH� HVSHFLDO� WUDVFHQGHQFLD�� SRU� XQD�
SDUWH�� VH� KD� FRQILUPDGR� VX� LPSRUWDQFLD� FRPR� HOHPHQWR� FRDG\XYDQWH� D� OD� VDOXG� ItVLFD� \� PHQWDO� GH�
TXLHQHV�OR�SUDFWLFDQ��SRU�RWUD�SDUWH��VH�KD�UHYHODGR�FRPR�XQ�JUDQ�IDFWRU�GH�FRUUHFFLyQ�GH�GHVHTXLOLEULRV�
VRFLDOHV��FUHD�KiELWRV�IDYRUHFHGRUHV�GH�OD�LQVHUFLyQ�VRFLDO��FDQDOL]D�HO�FDGD�YH]�PiV�FUHFLHQWH�WLHPSR�GH�
RFLR�\�IRPHQWD�OD�VROLGDULGDG�PHGLDQWH�VX�SUiFWLFD�HQ�JUXSR�R�HQ�HTXLSR��

(Q�FRQVHFXHQFLD�� HV� QHFHVDULR�SURFHGHU�D�RUGHQDU��SURPRFLRQDU� \� FRRUGLQDU� HO� GHSRUWH��SDUD�
IDYRUHFHU�VX�SUiFWLFD�SRU�WRGRV�ORV�FLXGDGDQRV�HQ�FRQGLFLRQHV�DGHFXDGDV��
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/D� &RQVWLWXFLyQ� KD� YHQLGR� D� UHFRQRFHU� H[SOtFLWDPHQWH� OD� WUDVFHQGHQFLD� GHO� GHSRUWH� \� KDFH�
PHQFLyQ�H[SUHVD�DO�PLVPR�HQ�HO� DSDUWDGR���GHO� DUWtFXOR�����GLVSRQLHQGR�TXH�� �/RV�SRGHUHV�S~EOLFRV�
IRPHQWDUiQ� OD� HGXFDFLyQ� VDQLWDULD�� OD� HGXFDFLyQ� ItVLFD� \� HO� GHSRUWH�� $VLPLVPR� IDFLOLWDUiQ� OD� DGHFXDGD�
XWLOL]DFLyQ�GHO�RFLR��(VWH�PDQGDWR�VH�VLW~D��VLJQLILFDWLYDPHQWH��HQ�HO�PLVPR�SUHFHSWR�TXH� UHFRQRFH�HO�
GHUHFKR� D� OD� SURWHFFLyQ� GH� OD� VDOXG� \� VH� IRUPXOD� HQ� WpUPLQRV� GH� �IRPHQWR��� HV� GHFLU�� HQ� OD� OtQHD� GH�
SURFXUDU� TXH� OD� LQWHUYHQFLyQ� S~EOLFD� VHD� OD� QHFHVDULD� SDUD� DVHJXUDU� TXH� OD� SUiFWLFD� GHSRUWLYD� VHD�
JHQHUDOL]DGD�\�DPSOLD��

/RV� WtWXORV� FRPSHWHQFLDOHV� GH� OD� &RPXQLGDG� $XWyQRPD� SDUD� DSUREDU� OD� SUHVHQWH� OH\� VRQ�
GLYHUVRV�� VL� ELHQ� HO� HVHQFLDO� HV� HO� FRQWHQLGR� HQ� HO� DUWtFXOR� ������ GHO� (VWDWXWR� GH� $XWRQRPtD� SDUD�
$QGDOXFtD�� SRU� FXDQWR� DWULEX\H� D� pVWD� FRPSHWHQFLD� H[FOXVLYD� VREUH� HO� GHSRUWH� \� HO� RFLR�� QR� REVWDQWH��
H[LVWHQ� RWURV� WtWXORV�� FRPR� HV� HO� GLVSXHVWR� HQ� HO� DSDUWDGR� ��� GH� GLFKR� SUHFHSWR�� HO� FXDO� DWULEX\H�
FRPSHWHQFLD�H[FOXVLYD�VREUH�ODV�DVRFLDFLRQHV�GH�FDUiFWHU�GRFHQWH��FXOWXUDO��DUWtVWLFR��EHQpILFR�DVLVWHQFLDO�
\� VLPLODUHV�TXH�GHVDUUROOHQ�SULQFLSDOPHQWH� VXV� IXQFLRQHV�HQ�$QGDOXFtD��(Q�HVWH� FRQWH[WR�� OD� -XQWD�GH�
$QGDOXFtD�KD�LQFLGLGR�FRQ�SDUWLFXODU�LQWHUpV�HQ�HO�GHSRUWH��HQ�VXV�P~OWLSOHV�\�YDULDGDV�PDQLIHVWDFLRQHV��
SRU� VHU� XQ� HOHPHQWR� GHWHUPLQDQWH� GH� OD� FDOLGDG� GH� YLGD� H� LQGLFDGRU� GH� QXHVWUDV� VHxDV� GH� LGHQWLGDG��
HMHUFLHQGR�HVWD�FRPSHWHQFLD�GH�IRUPD�SURJUHVLYD�PHGLDQWH�XQD�ODERU�FRWLGLDQD�GH�IRPHQWR��RUGHQDFLyQ��
FRQWURO�\�FRRUGLQDFLyQ�GH�OD�DFWLYLGDG�GHSRUWLYD��GRWiQGRVH�SXQWXDOPHQWH�GH�ODV�QRUPDV�UHJODPHQWDULDV�
LPSUHVFLQGLEOHV� SDUD� RUGHQDU� DVSHFWRV� WDOHV� FRPR� HO� 5HJLVWUR� GH� $VRFLDFLRQHV� \� )HGHUDFLRQHV�
'HSRUWLYDV��UHJXODU�OD�FRQVWLWXFLyQ��RUJDQL]DFLyQ�\�HVWUXFWXUD�GH�ODV�IHGHUDFLRQHV�DQGDOX]DV�GH�GHSRUWH�R�
FUHDU� yUJDQRV� HVSHFtILFRV� FRPR� HO� ,QVWLWXWR� $QGDOX]� GHO� 'HSRUWH� R� HO� &RPLWp� $QGDOX]� GH� 'LVFLSOLQD�
'HSRUWLYD��

(O�GHSRUWH�HQ�$QGDOXFtD�VH�FRQFLEH�FRPR�XQ�VLVWHPD�LQWHJUDGR�SRU�GLIHUHQWHV�HOHPHQWRV��HQWUH�
ORV�TXH�GHVWDFDQ�HVSHFLDOPHQWH�ODV�SHUVRQDV�TXH�OR�SUDFWLFDQ�R�GHSRUWLVWDV��ORV�UHVSRQVDEOHV�WpFQLFRV�\�
ORV�HTXLSDPLHQWRV�GHSRUWLYRV�\�JHVWRUHV�TXH�FRQWULEX\HQ�GLUHFWD�R�LQGLUHFWDPHQWH�D�OD�SUiFWLFD�GHSRUWLYD�
SRU�ORV�FLXGDGDQRV��3RU�HOOR��OD�RUGHQDFLyQ�\�UHJXODFLyQ�GHSRUWLYD�LPSOLFDQ�XQD�DWHQFLyQ�HVSHFLDO�D�HVWRV�
WUHV� HOHPHQWRV� EiVLFRV�� FX\R� HTXLOLEULR� FRQVWLWX\H� XQD� WDUHD� LQGLVSHQVDEOH� HQ� FXDOTXLHU� VLVWHPD�
GHSRUWLYR��

/D� PDJQLWXG� GHO� IHQyPHQR�� VX� WUDVFHQGHQFLD� VRFLDO� \� VX� SURJUHVLYD� FRPSOHMLGDG� KDFHQ�
QHFHVDULR�HVWDEOHFHU�XQ�PDUFR�MXUtGLFR�TXH�UHJXOH�GH�PDQHUD�JHQHUDO�OD�IRUPD�HQ�TXH�GHEH�SURGXFLUVH�
HO�HMHUFLFLR�GH�ODV�FRPSHWHQFLDV�HVWDWXWDULDV�\�HO�UpJLPHQ�D�TXH�VH�VRPHWH�OD�DFWLYLGDG�GHSRUWLYD��

&RQ�GLFKD�ILQDOLGDG�VH�DSUXHED�HVWD�OH\��LQVSLUDGD�HQ�HO�SULQFLSLR�GH�IRPHQWR�DO�GHSRUWH�GHQWUR�
GHO�UHVSHWR�D�OD�LQLFLDWLYD�SULYDGD��OR�TXH�QR�LPSLGH��VLQ�HPEDUJR��TXH�VH�LQWHUYHQJD�GH�IRUPD�GHFLGLGD�
HQ�WRGR�FXDQWR�FRQWULEX\D�D�UHIRU]DU�ORV�GHUHFKRV�GH�ORV�FLXGDGDQRV��HQ�JHQHUDO��\�GH�ORV�GHSRUWLVWDV��HQ�
SDUWLFXODU��D�SUDFWLFDU�HO�GHSRUWH�FRQ�JDUDQWtD�SDUD�VX�VDOXG�\�FRQ�UHVSHWR�D�ORV�SULQFLSLRV�TXH�GHVGH�OD�
DQWLJ�HGDG�YLHQHQ�LQVSLUDQGR�VX�HMHUFLFLR��

(O� WtWXOR� ,� GH� OD� OH\� FRQWLHQH�XQD�H[SRVLFLyQ�GH� ORV�SULQFLSLRV�JHQHUDOHV�TXH� LQVSLUDQ�HO�KHFKR�
GHSRUWLYR�� VH� WUDWD� FRQ� HOOR� GH� GDU� XQD� DSOLFDFLyQ� HIHFWLYD� HQ� HO� iPELWR� GHSRUWLYR� D� ORV� GHEHUHV� \�
GHUHFKRV� IXQGDPHQWDOHV� UHFRJLGRV� HQ� HO� WtWXOR� ,� GH� OD� &RQVWLWXFLyQ�� TXH� GHEHQ� UHJLU� HQ� FXDOTXLHU�
FRQWH[WR�VRFLDO�\��PX\�HVSHFLDOPHQWH��HQ�ORV�FRPSRUWDPLHQWRV�FROHFWLYRV��(OOR�VH�SODVPD�FODUDPHQWH�HQ�
HO� DUWtFXOR� ��� YHUWHEUDGRU� GHO� DUWLFXODGR� VXEVLJXLHQWH�� \� HQ� OD� UHDILUPDFLyQ� GHO� SULQFLSLR� GH� OD�
FRRUGLQDFLyQ� LQWHUDGPLQLVWUDWLYD�� (Q� HVWH� VHQWLGR�� HV� GH� GHVWDFDU� HO� HVSHFLDO� SURWDJRQLVPR� GH� ODV�
HQWLGDGHV� ORFDOHV� DQGDOX]DV�� FRPR� $GPLQLVWUDFLyQ� PiV� FHUFDQD� DO� FLXGDGDQR�� HQ� HO� IRPHQWR� GH�
LQIUDHVWUXFWXUDV�\�OD�SURPRFLyQ�GH�DFWLYLGDGHV�GHSRUWLYDV��
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0HQFLyQ� HVSHFLDO� PHUHFH� OD� FRQFHSFLyQ� GHO� GHSRUWH� FRPR� GHUHFKR� GH� WRGR� FLXGDGDQR� D�
FRQRFHUOR� \� SUDFWLFDUOR� GH�PDQHUD� OLEUH� \� YROXQWDULD� HQ� FRQGLFLRQHV� GH� LJXDOGDG� \� VLQ� GLVFULPLQDFLyQ�
DOJXQD�� YDORUDQGR� VX� LQHVWLPDEOH� FRQWULEXFLyQ� DO� GHVDUUROOR� LQWHJUDO� GH� OD� SHUVRQD� \� VX� FRQVLGHUDFLyQ�
FRPR�IDFWRU�LQGLVSHQVDEOH�SDUD�OD�LQWHJUDFLyQ�GH�ORV�GLVFDSDFLWDGRV�HQ�OD�VRFLHGDG��GHELHQGR�SRWHQFLDU�
HO� UHVSHWR� TXH� WRGR� HO� VLVWHPD� GHSRUWLYR� DQGDOX]� KD� GH� SUHVWDU� D� OD� SURWHFFLyQ� GHO� PHGLR� QDWXUDO��
HQWHQGLGR�FRPR�HO�JUDQ�HTXLSDPLHQWR�GHSRUWLYR�GH�QXHVWUD�FRPXQLGDG��

(O� WtWXOR� ,,� GH� OD� OH\� DERUGD� OD� UHJXODFLyQ� GH� OD� $GPLQLVWUDFLyQ� GHSRUWLYD� \� GH� OD� RUJDQL]DFLyQ�
EiVLFD� GHO� GHSRUWH�� MHUDUTXL]DQGR� \� FRRUGLQDQGR� ORV� iPELWRV� FRPSHWHQFLDOHV� GH� ODV� GLVWLQWDV�
$GPLQLVWUDFLRQHV�HQ�PDWHULD�GHSRUWLYD�GHQWUR�GHO�WHUULWRULR�DQGDOX]��FRQ�H[FOXVLyQ�GH�OD�$GPLQLVWUDFLyQ�
HVWDWDO��FX\R�FRPHWLGR�\�OtQHDV�GH�DFWXDFLyQ�VRQ�HVWDEOHFLGRV�SRU�OD�/H\����������GH����GH�RFWXEUH��GHO�
'HSRUWH��(Q�HVWH�FRQWH[WR��OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD�VH�SUHVHQWD�FRPR�HO�YHUGDGHUR�DUWtILFH�
GH� OD� IRUPXODFLyQ� \� OD� SODQLILFDFLyQ� GH� OD� SROtWLFD� GHSRUWLYD� JHQHUDO�PHGLDQWH� XQD� DGHFXDGD� ODERU� GH�
IRPHQWR� \� WXWHOD� HQ� HO� iPELWR� GHSRUWLYR�� RWRUJDQGR� D� OD� $GPLQLVWUDFLyQ� ORFDO� DQGDOX]D� XQ� MXVWR�
SURWDJRQLVPR��/D�SODQLILFDFLyQ�GH�OD�SROtWLFD�GHSRUWLYD�\�GHO�VLVWHPD�GHSRUWLYR�VRQ�HO�FRPHWLGR�SULPRUGLDO�
GHO�HQWH�DXWRQyPLFR��(Q�FDPELR�� OD�JHVWLyQ��FRODERUDFLyQ��SDUWLFLSDFLyQ�\� ORJUR�GH� ORV�ILQHV�GHSRUWLYRV�
VRQ� ODV� DFWLYLGDGHV� SURSLDV� GH� ORV� HQWHV� ORFDOHV� DQGDOXFHV�� SRU� VX� PD\RU� SUR[LPLGDG� FRQ� ODV�
QHFHVLGDGHV�GLUHFWDV�GHO�FLXGDGDQR�\�GHO�FRQMXQWR�GH�OD�VRFLHGDG��

'HQWUR�GH� OD�RUJDQL]DFLyQ�DGPLQLVWUDWLYD�GHO�GHSRUWH��PHUHFH�SDUWLFXODU�DWHQFLyQ� OD� UHJXODFLyQ�
TXH� OD� OH\�KDFH�GH� OD�$GPLQLVWUDFLyQ�GHSRUWLYD��HQ�SULPHU� OXJDU��VH�VLW~D� OD�&RQVHMHUtD�FRPSHWHQWH�HQ�
PDWHULD� GH� GHSRUWH� FRPR� DXWpQWLFR� UHVSRQVDEOH� GH� OD� SROtWLFD� GHSRUWLYD� \� GH� ORV� ORJURV� VRFLDOHV�
SHUVHJXLGRV��D�FRQWLQXDFLyQ�VH�VLW~DQ� ORV�GLVWLQWRV�yUJDQRV�GH� OD�$GPLQLVWUDFLyQ�GHSRUWLYD��TXH�VRQ�HO�
&RQVHMR�$QGDOX]�GHO�'HSRUWH��HO�,QVWLWXWR�$QGDOX]�GHO�'HSRUWH��HO�&RPLWp�$QGDOX]�GH�'LVFLSOLQD�'HSRUWLYD��
OD�-XQWD�GH�&RQFLOLDFLyQ�GHO�'HSRUWH�$QGDOX]�\�HO�&HQWUR�$QGDOX]�GH�0HGLFLQD�GHO�'HSRUWH��&DGD�XQR�GH�
HVWRV� yUJDQRV� H� LQVWLWXFLRQHV� VHUtDQ� PHUHFHGRUHV� GH� XQ� SURIXQGR� WUDWDPLHQWR� FRQFHSWXDO�� VRFLDO� \�
MXUtGLFR��TXH�QR�SXHGH�GLVSHQVDUVH�HQ�HVWD�H[SRVLFLyQ�GH�PRWLYRV��

'H� HQWUH� ORV� yUJDQRV� DOXGLGRV� FDEH� UHVDOWDU� HO� &RPLWp� $QGDOX]� GH� 'LVFLSOLQD� 'HSRUWLYD�� (O�
IXQFLRQDPLHQWR� GHO� yUJDQR� QR� SRGUtD� HQWHQGHUVH� VLQR� GHQWUR� GH� OD� DGHFXDGD� WLSLILFDFLyQ� GH� ODV�
LQIUDFFLRQHV�D�ODV�QRUPDV�GHSRUWLYDV�\�GH�VXV�VDQFLRQHV�FRUUHVSRQGLHQWHV��OR�TXH�VH�DERUGD�HQ�HO�WtWXOR�
9,,�GHO� WH[WR�DO� WUDWDU�GHO� �5pJLPHQ�6DQFLRQDGRU�GHO�'HSRUWH���TXH� VH� FRQILJXUD�HQ�EDVH�DO� HOHQFR�GH�
SULQFLSLRV�SURSLRV�GHO�HMHUFLFLR�GH� OD�SRWHVWDG�VDQFLRQDGRUD�GH� ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�� -XQWR�D�
VXV�IXQFLRQHV�GLVFLSOLQDULDV��OD�OH\�OH�DWULEX\H�OD�FRPSHWHQFLD�SDUD�UHVROYHU�ORV�UHFXUVRV�HOHFWRUDOHV�TXH�
VH� LQWHUSRQJDQ� FRQWUD� ODV� UHVROXFLRQHV� GLFWDGDV� SRU� ORV� yUJDQRV� HOHFWRUDOHV� IHGHUDWLYRV�� TXH� YHQtD�
HMHUFLHQGR�OD�-XQWD�GH�*DUDQWtDV�(OHFWRUDOHV��TXH�TXHGD�SRU�HOOR�VXSULPLGD��

(VWH�WtWXOR�SUHVHQWD�RWUR�DVSHFWR�GH�LPSRUWDQFLD��FXDO�HV�OD�UHJXODFLyQ�GHO�5HJLVWUR�$QGDOX]�GH�
(QWLGDGHV�'HSRUWLYDV��\�TXH��FRQ�FLHUWDV�PHMRUDV�WpFQLFDV��VXSRQH�XQD�SODVPDFLyQ�OHJDO�GH�OD�UHJXODFLyQ�
TXH� GHO� PLVPR� HIHFWXy� HO� 'HFUHWR� ��������� GH� ��� GH� HQHUR�� SRU� HO� TXH� VH� FUHD� HO� 5HJLVWUR� GH�
$VRFLDFLRQHV�'HSRUWLYDV��

(O�WtWXOR�,,,�GH�OD�OH\�VH�RFXSD�GH�OD�UHJXODFLyQ�GH�ODV�HQWLGDGHV�GHSRUWLYDV�DQGDOX]DV��TXH��WUDV�HO�
HVWDEOHFLPLHQWR�GH�XQDV�GLVSRVLFLRQHV�FRPXQHV�D�WRGDV�HOODV��VRQ�FODVLILFDGDV�HQ�FOXEHV��IHGHUDFLRQHV�\�
HQWHV�GH�SURPRFLyQ�GHSRUWLYD��-XQWR�D�XQ� LQWHQWR�GHFLGLGR�GH� OD� OH\�GH�SURSRQHU�XQ�QXHYR�PRGHOR�GH�
DVRFLDFLRQLVPR� GHSRUWLYR�� VH� LPEULFD� HO� LQWHQWR� GH� IDYRUHFHUOR�� HQ� FODUD� UHODFLyQ� FRQ� ORV� REMHWLYRV� \�
SULQFLSLRV�HQXPHUDGRV�HQ�HO�WtWXOR�,��
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$VLPLVPR�� OD� OH\�SUHVWD�XQD�DWHQFLyQ�HVSHFtILFD�D� ODV�IHGHUDFLRQHV�GHSRUWLYDV�DQGDOX]DV�FRPR�
IRUPDV�DVRFLDWLYDV�GH�VHJXQGR�JUDGR�D�ODV�TXH�VH�OHV�UHFRQRFH��SRU�SULPHUD�YH]�GHQWUR�GHO�iPELWR�GH�OD�
OHJLVODFLyQ�DQGDOX]D��QDWXUDOH]D�MXUtGLFR�SULYDGD��DO�WLHPSR�TXH�VH�OHV�DWULEX\H�HO�HMHUFLFLR�GH�IXQFLRQHV�
S~EOLFDV�GH�FDUiFWHU�DGPLQLVWUDWLYR��(V�HQ�HVWD�~OWLPD�GLPHQVLyQ�HQ�OD�TXH�VH�VXVWHQWDQ�ODV�GLIHUHQWHV�
UHJODV� GH� WXWHOD� \� FRQWURO� TXH� OD� $GPLQLVWUDFLyQ� DXWRQyPLFD� SXHGH� HMHUFHU� VREUH� ODV� IHGHUDFLRQHV�
DQGDOX]DV�\�TXH� OD� OH\��GH�PDQHUD�FDXWHODU��KD�HVWDEOHFLGR�FRQ�XQ�DEVROXWR�\�H[TXLVLWR� UHVSHWR�D� ORV�
SULQFLSLRV�GH�DXWRRUJDQL]DFLyQ�TXH�UHVXOWDQ�FRPSDWLEOHV�FRQ� OD�YLJLODQFLD�\�SURWHFFLyQ�GH� ORV� LQWHUHVHV�
S~EOLFRV�\�VRFLDOHV�HQ�SUHVHQFLD��VLQ�SHUMXLFLR�GH� ORV� FULWHULRV�RUJDQL]DWLYRV�JHQHUDOHV�TXH� OD� OH\�GHEH�
IRUPXODU��

(Q� HO� PDUFR� GH� OD� JHQpULFD� GHFODUDFLyQ� GHO� DUWtFXOR� ��� GH� OD� /H\� HVWDWDO� GHO� 'HSRUWH�� OD� OH\�
DQGDOX]D� UHFRQRFH� D� ODV� IHGHUDFLRQHV� DQGDOX]DV� HO� FDUiFWHU� GH� HQWLGDGHV� GH� XWLOLGDG� S~EOLFD�� OR� TXH�
FRQVWLWX\H� XQD� PHGLGD� GH� IRPHQWR� TXH� FRQOOHYD� EHQHILFLRV� GH� GLYHUVR� WLSR�� ILVFDOHV� �H[HQFLRQHV�
WULEXWDULDV��� MXUtGLFRV� �VROLFLWXG� GH� OD� H[SURSLDFLyQ� IRU]RVD� HQ� FXDQWR� EHQHILFLDULDV� GH� OD� PLVPD���
ILQDQFLHURV��SULRULGDG�HQ�OD�FRQFHVLyQ�GHO�FUpGLWR�RILFLDO���HWF��

/D�OH\�FRQWHPSOD�WDPELpQ�RWURV�DVSHFWRV�GH�ORV�TXH��GH�PDQHUD�VXFLQWD��HV�SUHFLVR�KDEODU�FDVL�
GH�IRUPD�HQXQFLDWLYD��(V�HO�FDVR�GH�OD�SUiFWLFD�GHSRUWLYD��TXH�VH�DERUGD�HQ�HO�WtWXOR�,9��UHJXODQGR��HQWUH�
RWURV�DVSHFWRV��HO�GHO�SDWURFLQLR�GHSRUWLYR��WRGD�YH]�TXH�HQ�ODV�VRFLHGDGHV�GHPRFUiWLFDV�FRQVWLWX\H�XQD�
UHDOLGDG�FDGD�YH]�PiV�HYLGHQWH� OD�SDUWLFLSDFLyQ�� MXQWR�FRQ�HO� VHFWRU�S~EOLFR��GH�SHUVRQDV�\�HQWLGDGHV�
SULYDGDV�HQ�HO�IRPHQWR�\�DSR\R�DO�GHSRUWH��UHVXOWDQGR�HVHQFLDO�OD�FRODERUDFLyQ�GH�PXFKDV�HPSUHVDV��VL�
ELHQ�VH�PRGXOD�HO�SDWURFLQLR�GHSRUWLYR�HQ�GHWHUPLQDGRV�VHFWRUHV�SDUD�DFWLYLGDGHV�GHSRUWLYDV�HQ�ODV�TXH�
SDUWLFLSHQ�GHSRUWLVWDV�PHQRUHV�GH����DxRV��(Q�HVWH�FRQWH[WR�VH�HQPDUFDQ�ODV�PHGLGDV�LQFHQWLYDGRUDV�
TXH�SUHYp�HVWH�WtWXOR��

(O� WtWXOR� 9� YHUVD� VREUH� OD� GRFHQFLD� \� WLWXODFLRQHV�� VLHQGR� HO� WtWXOR� 9,� HO� UHJXODGRU� GH� ODV�
LQVWDODFLRQHV� GHSRUWLYDV�� /D� UHJXODFLyQ� GH� WRGDV� HVWDV�PDWHULDV� SUHVHQWD� LQWHQFLRQHV�PX\� SUHFLVDV� \�
GHFLGLGDV� HQ� ORV� GLVWLQWRV� FDPSRV� GH� DSOLFDFLyQ� GH� OD� DFFLyQ� DGPLQLVWUDWLYD� GHSRUWLYD�� PHGLDQWH� XQ�
LQWHQWR� GH� FRQWHPSODU� HO� GHSRUWH� QR� VyOR� FRPR� XQ� KHFKR� DLVODGR�� SURSLR� GHO� TXH� OR� GHVDUUROOD�� VLQR�
WDPELpQ�GHVGH�OD�ySWLFD�RUJDQL]DWLYD�GH�OD�FRPSHWLFLyQ�GHSRUWLYD�\�GH�OD�SURWHFFLyQ�VRFLDO�GHO�GHSRUWLVWD�
\�GH�VX�VDOXG��

(Q�HO�WUDWDPLHQWR�GH�ODV�LQVWDODFLRQHV�GHSRUWLYDV�HV�GRQGH�VH�WUDWD�GH�LU�PiV�DOOi��SXHV�MXQWR�D�
OD�UHJXODFLyQ�WUDGLFLRQDO�GH�pVWDV�\�GH�DVSHFWRV�\�SUREOHPDV�HVHQFLDOHV��GHFODUD�OD�XWLOLGDG�S~EOLFD�\�HO�
LQWHUpV�VRFLDO�GH�ODV�LQFOXLGDV�HQ�DFWXDFLRQHV�HQ�HO�3ODQ�'LUHFWRU�GH�,QVWDODFLRQHV�'HSRUWLYDV��D�IRUPXODU�
HQ� VX� GtD�� D� ORV� HIHFWRV� GH� H[SURSLDFLyQ� IRU]RVD�� -XQWR� D� HVWR�� OD� DSDULFLyQ� GH� ORV� SODQHV� ORFDOHV� GH�
LQVWDODFLRQHV�GHSRUWLYDV��\�OD�RUGHQDFLyQ�GH�ORV�PLVPRV��FRQVWLWX\H�DOJR�WDQ�HVHQFLDO�HQ�OD�OH\�VLQ�OR�FXDO�
QR�SRGUtD�DFDEDU�GH�FRPSUHQGHUVH�HO�UpJLPHQ�GH�IRPHQWR�\�WXWHOD�TXH�OD�PLVPD�SUHWHQGH��

/D� OH\� HQ� VX� WtWXOR� 9,,� WUDWD� GHO� UpJLPHQ� VDQFLRQDGRU� GHO� GHSRUWH� LQFRUSRUDQGR� FULWHULRV�
IXQGDPHQWDOHV�GHO�PLVPR��D� ORV�TXH�VH�KD�KHFKR�PHQFLyQ�DO� WUDWDU�GHO�&RPLWp�$QGDOX]�GH�'LVFLSOLQD�
'HSRUWLYD��

(Q�HO�WtWXOR�9,,,�VH�LQWURGXFH�FRPR�QRYHGDG�OD�FRQFLOLDFLyQ�H[WUDMXGLFLDO�HQ�HO�GHSRUWH��FUHDQGR�OD�
-XQWD�GH�&RQFLOLDFLyQ�GHO�'HSRUWH�$QGDOX]�� DGVFULWD� RUJiQLFDPHQWH�D� OD�&RQVHMHUtD� FRQ�FRPSHWHQFLDV�
VREUH� GHSRUWH�� FRPR�XQR� GH� ORV� LQVWUXPHQWRV� SDUD� UHVROYHU�� FXDQGR� ODV� SDUWHV� DVt� OR� FRQYHQJDQ�� ODV�
FXHVWLRQHV� OLWLJLRVDV� VXUJLGDV� HQWUH� ORV� GHSRUWLVWDV�� WpFQLFRV�� MXHFHV� R� iUELWURV�� HQWLGDGHV� GHSRUWLYDV�
DQGDOX]DV��DVRFLDGRV�\�GHPiV�SDUWHV�LQWHUHVDGDV��
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)LQDOPHQWH��OD�OH\��HQ�XQD�GLVSRVLFLyQ�DGLFLRQDO��VXSULPH�OD�-XQWD�GH�*DUDQWtDV�(OHFWRUDOHV��ODV�
VLJXLHQWHV�GLVSRVLFLRQHV� WUDWDQ�GH�DGDSWDU� OD� UHDOLGDG�DFWXDO�DO� UpJLPHQ�TXH�HO�QXHYR� WH[WR� OHJDO�FUHD��
FHUUDQGR� FRQ� XQD� GLVSRVLFLyQ� GHURJDWRULD� \� FXDWUR� GLVSRVLFLRQHV� ILQDOHV�� XQD� GH� ODV� FXDOHV� UHJXOD�
DVSHFWRV�GHO�,QYHQWDULR�$QGDOX]�GH�,QVWDODFLRQHV�'HSRUWLYDV��OD�VHJXQGD�OD�SHUYLYHQFLD�GH�GHWHUPLQDGDV�
QRUPDV�UHJODPHQWDULDV��OD�WHUFHUD�RWRUJD�DO�(MHFXWLYR�ODV�IDFXOWDGHV�GH�GHVDUUROOR�QRUPDWLYR�GH�XQD�OH\�
UHFWRUD�FRPR�HV�pVWD��\�OD�~OWLPD�HVWDEOHFH�OD�HQWUDGD�HQ�YLJRU�GH�OD�OH\��

�
7Ì78/2�,�

'(�/26�35,1&,3,26�*(1(5$/(6�
$UWtFXOR����2EMHWR�GH�OD�OH\��
/D� SUHVHQWH� OH\� WLHQH� SRU� REMHWR� OD� RUGHQDFLyQ�� SURPRFLyQ� \� FRRUGLQDFLyQ� GHO� GHSRUWH� HQ� HO�

iPELWR�GH�ODV�FRPSHWHQFLDV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD��
$UWtFXOR����3ULQFLSLRV�UHFWRUHV��
/RV�SRGHUHV�S~EOLFRV�GH�$QGDOXFtD��HQ�HO�PDUFR�GH�VXV�UHVSHFWLYDV�FRPSHWHQFLDV��IRPHQWDUiQ�

HO�GHSRUWH�\�WXWHODUiQ�VX�HMHUFLFLR��GH�DFXHUGR�FRQ�ORV�VLJXLHQWHV�SULQFLSLRV�UHFWRUHV��
D�� (O� GHUHFKR� GH� WRGR� FLXGDGDQR� D� FRQRFHU� \� SUDFWLFDU� OLEUH� \� YROXQWDULDPHQWH� HO� GHSRUWH� HQ�

FRQGLFLRQHV�GH�LJXDOGDG�\�VLQ�GLVFULPLQDFLyQ�DOJXQD��
E�� /D� FRQVLGHUDFLyQ� GHO� GHSRUWH� FRPR� DFWLYLGDG� GH� LQWHUpV� JHQHUDO� TXH� FXPSOH� IXQFLRQHV�

VRFLDOHV��FXOWXUDOHV�\�HFRQyPLFDV��
F��(O�HQWHQGLPLHQWR�GH�OD�SUiFWLFD�GHSRUWLYD�FRPR�XQ�IDFWRU�HVHQFLDO�SDUD�OD�VDOXG��HO�DXPHQWR�

GH�OD�FDOLGDG�GH�YLGD�\�HO�ELHQHVWDU�VRFLDO�\�HO�GHVDUUROOR�LQWHJUDO�GH�OD�SHUVRQD��
G��/D�SURPRFLyQ�GH�ODV�FRQGLFLRQHV�TXH�IDYRUH]FDQ�HO�GHVDUUROOR�GHO��GHSRUWH�SDUD�WRGRV���FRQ�

DWHQFLyQ�SUHIHUHQWH�D�ODV�DFWLYLGDGHV�ItVLFRGHSRUWLYDV�GLULJLGDV�D�OD�RFXSDFLyQ�GHO�WLHPSR�OLEUH��DO�REMHWR�
GH�GHVDUUROODU�OD�SUiFWLFD�FRQWLQXDGD�GHO�GHSRUWH�FRQ�FDUiFWHU�UHFUHDWLYR�\�O~GLFR��

H�� /D� LPSODQWDFLyQ� \� GHVDUUROOR� GH� OD� HGXFDFLyQ� ItVLFD� \� HO� GHSRUWH� HQ� ORV� GLVWLQWRV� QLYHOHV��
JUDGRV�\�PRGDOLGDGHV�HGXFDWLYDV��DVt�FRPR� OD�SURPRFLyQ�GHO�GHSRUWH�HQ� OD�HGDG�HVFRODU�PHGLDQWH�HO�
IRPHQWR�GH�ODV�DFWLYLGDGHV�ItVLFR�GHSRUWLYDV�GH�FDUiFWHU�UHFUHDWLYR�R�FRPSHWLWLYR��

I��/D�SURPRFLyQ�GHO�GHSRUWH�GH�FRPSHWLFLyQ�\�HO�HVWDEOHFLPLHQWR�GH�PHFDQLVPRV�GH�DSR\R�D�ORV�
GHSRUWLVWDV�DQGDOXFHV�GH�DOWR�QLYHO�\�GH�DOWR�UHQGLPLHQWR��

J��/D�VXSUHVLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV�HQ�ODV�LQVWDODFLRQHV�GHSRUWLYDV��
K��/D�SUHYHQFLyQ�\�HUUDGLFDFLyQ�GH�OD�YLROHQFLD�HQ�HO�GHSRUWH��IRPHQWDQGR�HO�MXHJR�OLPSLR�HQ�ODV�

PDQLIHVWDFLRQHV�GHSRUWLYDV�\�OD�FRODERUDFLyQ�FLXGDGDQD��
L�� (O� UHVSHWR� DO� PHGLR� DPELHQWH� \� OD� SURWHFFLyQ� GHO� PHGLR� QDWXUDO�� SUHYDOHFLHQGR� ORV� XVRV�

FRPXQHV�JHQHUDOHV�VREUH�ORV�HVSHFLDOHV�\�SULYDWLYRV��
M�� /D� SURPRFLyQ� \� UHJXODFLyQ� GHO� DVRFLDFLRQLVPR� GHSRUWLYR� \�� HQ� JHQHUDO�� GH� OD� SDUWLFLSDFLyQ�

VRFLDO�\�GHO�YROXQWDULDGR�� OD� WXWHOD��GHQWUR�GHO� UHVSHWR�D� OD� LQLFLDWLYD�SULYDGD��GH� ORV�QLYHOHV�DVRFLDWLYRV�
VXSHULRUHV��YHODQGR�HVSHFLDOPHQWH�SRU�HO�IXQFLRQDPLHQWR�GHPRFUiWLFR�\�SDUWLFLSDWLYR�GH�ODV�HVWUXFWXUDV�
DVRFLDWLYDV��
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N�� /D� GLIXVLyQ� \� GHIHQVD� GHO� GHSRUWH� DQGDOX]� HQ� $QGDOXFtD� \� HQ� ORV� iPELWRV� HVWDWDO� H�
LQWHUQDFLRQDO��

O�� /D� FRRUGLQDFLyQ� \� OD� SODQLILFDFLyQ� GH� ODV� DFWXDFLRQHV� GH� ODV� GLVWLQWDV� $GPLQLVWUDFLRQHV�
S~EOLFDV�SDUD�HO�GHVDUUROOR�GHO�VLVWHPD�GHSRUWLYR�DQGDOX]��

OO�� /D� SURPRFLyQ�� GHQWUR� GH� OD� &RPXQLGDG� $XWyQRPD�� GH� OD� FHOHEUDFLyQ� GH� JUDQGHV�
PDQLIHVWDFLRQHV� GHSRUWLYDV� HQ� FRRUGLQDFLyQ� FRQ� RWUDV� $GPLQLVWUDFLRQHV� S~EOLFDV� \� RUJDQLVPRV� H�
LQVWLWXFLRQHV�HVWDWDOHV�H�LQWHUQDFLRQDOHV��

P�� (O� IRPHQWR� GHO� SDWURFLQLR� GHSRUWLYR�� HQ� ORV� WpUPLQRV� TXH� OHJDO� R� UHJODPHQWDULDPHQWH� VH�
GHWHUPLQHQ��

Q��/D�SURPRFLyQ�GH�OD�DWHQFLyQ�PpGLFD�\�GHO�FRQWURO�VDQLWDULR�TXH�JDUDQWLFHQ�OD�VHJXULGDG�\�OD�
VDOXG�GH�ORV�GHSRUWLVWDV�\�TXH�IDFLOLWHQ�OD�PHMRUD�GH�VX�FRQGLFLyQ�ItVLFD��

x��3URPRYHU�OD�FXDOLILFDFLyQ�GH�ORV�SURIHVLRQDOHV�GHO�GHSRUWH�HQ�WRGRV�VXV�iPELWRV�SURIHVLRQDOHV��
$UWtFXOR����*UXSRV�GH�DWHQFLyQ�HVSHFLDO��
(O� IRPHQWR� GHO� GHSRUWH� SUHVWDUi� HVSHFLDO� DWHQFLyQ� D� ORV� QLxRV�� MyYHQHV�� PXMHUHV�� SHUVRQDV�

PD\RUHV�� D� ORV� GLVFDSDFLWDGRV�� DVt� FRPR� D� ORV� VHFWRUHV� VRFLDOHV� PiV� GHVIDYRUHFLGRV�� WHQLHQGR�
HVSHFLDOPHQWH� HQ� FXHQWD� DTXHOODV� ]RQDV� R� JUXSRV� D� ORV� TXH� OD� D\XGD� HQ� HVWDV� DFWLYLGDGHV� SXHGD�
VXSRQHU�XQ�PHFDQLVPR�GH�LQWHJUDFLyQ�VRFLDO�R�XQD�PHMRUD�GH�VX�ELHQHVWDU�VRFLDO��

3DUD� HOOR� OD� &RQVHMHUtD� FRPSHWHQWH� HQ� PDWHULD� GH� GHSRUWH� HVWDEOHFHUi� PHFDQLVPRV� TXH�
SHUPLWDQ�GHVDUUROODU�ODV�DFWLYLGDGHV�SDUD�KDFHU�UHDOLGDG�VX�LQWHJUDFLyQ�H�LQVHUFLyQ�VRFLDO��

$UWtFXOR����3ODQ�*HQHUDO�GHO�'HSRUWH��
/D�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�GHSRUWH�HODERUDUi�HO�3ODQ�*HQHUDO�GHO�'HSRUWH��VLHQGR�

LQIRUPDGR� SRU� HO� &RQVHMR� $QGDOX]� GHO� 'HSRUWH�� (O� 3ODQ� *HQHUDO� GHO� 'HSRUWH� VHUi� DSUREDGR� SRU� HO�
&RQVHMR�GH�*RELHUQR��SUHYLR�GHEDWH�GH�VXV�OtQHDV�EiVLFDV�SRU�HO�3DUODPHQWR�GH�$QGDOXFtD��

$UWtFXOR����5HODFLRQHV�LQWHUDGPLQLVWUDWLYDV��
/D� DFWXDFLyQ� S~EOLFD� HQ�PDWHULD� GHSRUWLYD� VH� IXQGDPHQWD� HQ� ORV� SULQFLSLRV� GH� FRRUGLQDFLyQ��

FRRSHUDFLyQ� \� FRODERUDFLyQ� HQWUH� OD�&RPXQLGDG�$XWyQRPD�� ODV� HQWLGDGHV� ORFDOHV�� ODV� XQLYHUVLGDGHV� \�
GHPiV�RUJDQLVPRV�H�LQVWLWXFLRQHV�DQGDOX]DV�UHODFLRQDGDV�FRQ�OD�SUiFWLFD�GHO�GHSRUWH��DVt�FRPR�FRQ�ODV�
$GPLQLVWUDFLRQHV�GH�OD�8QLyQ�(XURSHD��GHO�(VWDGR�\�GH�RWUDV�&RPXQLGDGHV�$XWyQRPDV��

�
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$UWtFXOR����&RPSHWHQFLDV�GH�OD�$GPLQLVWUDFLyQ�GH�OD�-XQWD�GH�$QGDOXFtD��
&RUUHVSRQGHQ� D� OD� $GPLQLVWUDFLyQ� GH� OD� -XQWD� GH� $QGDOXFtD� ODV� VLJXLHQWHV� FRPSHWHQFLDV� HQ�

UHODFLyQ�FRQ�HO�GHSRUWH��
D��/D�IRUPXODFLyQ�GH�OD�SROtWLFD�GHSRUWLYD�GH�OD�&RPXQLGDG�$XWyQRPD��
E��/D�SODQLILFDFLyQ�\�RUJDQL]DFLyQ�GHO�VLVWHPD�GHSRUWLYR��
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F��/D�GHILQLFLyQ�GH�ODV�GLUHFWULFHV�\�SURJUDPDV�GH�OD�SROtWLFD�GH�IRPHQWR�\�GHVDUUROOR�GHO�GHSRUWH�
HQ�VXV�GLVWLQWRV�QLYHOHV��

G��/D�HODERUDFLyQ�\�DSUREDFLyQ�GHO�3ODQ�*HQHUDO�GHO�'HSRUWH��
H�� /D� DXWRUL]DFLyQ� GH� OD� FRQVWLWXFLyQ� GH� ODV� IHGHUDFLRQHV� DQGDOX]DV� \� OD� DSUREDFLyQ� GH� VXV�

HVWDWXWRV�\�GH�VXV�QRUPDV�HOHFWRUDOHV��
I�� (O� IRPHQWR� GHO� DVRFLDFLRQLVPR� GHSRUWLYR� HQ� WRGRV� VXV� QLYHOHV� \� OD� WXWHOD� GH� ODV� HQWLGDGHV�

GHSRUWLYDV�HQ�ORV�WpUPLQRV�GH�HVWD�OH\�\�GLVSRVLFLRQHV�TXH�OD�GHVDUUROOHQ��
J��/D�SODQLILFDFLyQ�GH� ODV� LQVWDODFLRQHV�GHSRUWLYDV�\� OD�FRQVWUXFFLyQ�\��HQ�VX�FDVR��JHVWLyQ�GH�

HTXLSDPLHQWRV� GHSRUWLYRV� SURSLRV�� DVt� FRPR� IRPHQWDU� \� FRODERUDU� HQ� OD� FRQVWUXFFLyQ� GH� ODV�
SHUWHQHFLHQWHV�D�RWUDV�$GPLQLVWUDFLRQHV�R�HQWLGDGHV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD��

K��/D� UHJXODFLyQ�GH� ODV�DFWLYLGDGHV� UHODFLRQDGDV�FRQ� OD�SUiFWLFD�GHO�GHSRUWH�\� ODV�FRQGLFLRQHV�
H[LJLEOHV�D�ODV�LQVWDODFLRQHV�GHSRUWLYDV��

L��(O�LPSXOVR�GH�OD�LQYHVWLJDFLyQ�GH�ODV�FLHQFLDV�GH�OD�DFWLYLGDG�ItVLFD�\�HO�GHSRUWH��
M�� /D� RUGHQDFLyQ� \� RUJDQL]DFLyQ� GH� ODV� HQVHxDQ]DV� GHSRUWLYDV�� DVt� FRPR� OD� H[SHGLFLyQ� GH� ORV�

FRUUHVSRQGLHQWHV�WtWXORV�TXH�ODV�DFUHGLWHQ��VLQ�SHUMXLFLR��WRGR�HOOR��GH�ODV�FRPSHWHQFLDV�GHO�(VWDGR�\�GH�
ODV�XQLYHUVLGDGHV�HQ�HVWDV�PDWHULDV��

N��/D�RUGHQDFLyQ��RUJDQL]DFLyQ�\�SURJUDPDFLyQ�GHO�GHSRUWH�HQ�HGDG�HVFRODU��UHDOL]DGR�HQ�KRUDULR�
QR�OHFWLYR��TXH�IDYRUH]FD�\�JDUDQWLFH�XQ�GHSRUWH�GH�EDVH�GH�FDOLGDG��

O��(O�IRPHQWR�GHO�GHSRUWH�XQLYHUVLWDULR�PHGLDQWH�OD�FRODERUDFLyQ�FRQ�ODV�XQLYHUVLGDGHV�DQGDOX]DV��
OO��(O�UHFRQRFLPLHQWR�GH�QXHYDV�PRGDOLGDGHV�GHSRUWLYDV��
P��(O�LPSXOVR�GHO�GHSRUWH�\�GH�ORV�GHSRUWLVWDV�DQGDOXFHV�GH�DOWR�QLYHO�\�GH�DOWR�UHQGLPLHQWR��DVt�

FRPR�HO�FRQWURO�\�OD�WXWHOD�GHO�GHSRUWH�GH�DOWR�UHQGLPLHQWR�TXH�SXHGD�JHQHUDUVH�HQ�$QGDOXFtD��
Q��/D�SURPRFLyQ�GH�OD�DWHQFLyQ�PpGLFD�\�GHO�FRQWURO�VDQLWDULR�GH�ORV�GHSRUWLVWDV��
x��/D�LQVSHFFLyQ�\�HO�HMHUFLFLR�GH�OD�SRWHVWDG�VDQFLRQDGRUD�HQ�PDWHULD�GHSRUWLYD��
R��/D�UHSUHVHQWDFLyQ�GH�$QGDOXFtD�DQWH�ORV�RUJDQLVPRV�HVWDWDOHV�\��HQ�VX�FDVR��LQWHUQDFLRQDOHV��

VLQ�SHUMXLFLR�GH�ODV�FRPSHWHQFLDV�GH�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR��
S�� (O� HVWDEOHFLPLHQWR�� UHJXODFLyQ� \� DXWRUL]DFLyQ� GHO� XVR� GH� HPEOHPDV�� VtPERORV� \� GLVWLQWLYRV�

RILFLDOHV�GH�OD�-XQWD�GH�$QGDOXFtD�HQ�OD�DFWLYLGDG�GHSRUWLYD��
T�� /D� DXWRUL]DFLyQ� D� ODV� VHOHFFLRQHV� DQGDOX]DV� SDUD� SDUWLFLSDU� HQ� FXDOTXLHU� WLSR� GH�

FRPSHWLFLRQHV�R�PDQLIHVWDFLRQHV�GHSRUWLYDV��
U��/D�FRQFHVLyQ�GH�SUHPLRV�\�GLVWLQFLRQHV�GHSRUWLYDV�TXH�LQFRUSRUHQ�ORV�VtPERORV�RILFLDOHV�GH�OD�

-XQWD�GH�$QGDOXFtD��
V��/D�FRRUGLQDFLyQ�GH�ODV�DFWXDFLRQHV�GHSRUWLYDV�GH�ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�\�ODV�GH�pVWDV�

FRQ�ODV�TXH�UHDOLFHQ�ODV�HQWLGDGHV�SULYDGDV�HQ�$QGDOXFtD��
W��/D�FRRUGLQDFLyQ�FRQ�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR��
X��&XDOHVTXLHUD�RWUDV�TXH�OHJDO�R�UHJODPHQWDULDPHQWH�VH�OHV�DWULEX\DQ��
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Y��/D�RUJDQL]DFLyQ�SRU�Vt��R�HQ�FRODERUDFLyQ�FRQ�RWUDV�$GPLQLVWUDFLRQHV�\�HQWLGDGHV��GH�HYHQWRV�
GHSRUWLYRV�TXH�LPSOLTXHQ�EHQHILFLRV�D�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD��

$UWtFXOR����&RPSHWHQFLDV�GH�ODV�HQWLGDGHV�ORFDOHV��
���6LQ�SHUMXLFLR�GH�ODV�FRPSHWHQFLDV�GH�OD�$GPLQLVWUDFLyQ�GH�OD�-XQWD�GH�$QGDOXFtD�\�DWHQGLHQGR�

DO�SULQFLSLR�GH�FRRUGLQDFLyQ� LQWHUDGPLQLVWUDWLYD�� ODV�HQWLGDGHV� ORFDOHV�HMHUFHUiQ�SRU�Vt�R�DVRFLDGDV��GH�
FRQIRUPLGDG�FRQ�OD�SUHVHQWH�OH\��FRQ�OR�HVWDEOHFLGR�HQ�OD�OHJLVODFLyQ�EiVLFD�VREUH�UpJLPHQ�ORFDO�\�FRQ�OD�
OHJLVODFLyQ�GH�$QGDOXFtD�VREUH�UpJLPHQ�ORFDO��ODV�VLJXLHQWHV�FRPSHWHQFLDV�\�IXQFLRQHV��

D��/D�SURPRFLyQ�GHO�GHSRUWH��HVSHFLDOPHQWH�GHO�GHSRUWH�GH�EDVH�\�GHSRUWH�SDUD�WRGRV��
E�� /D� FRODERUDFLyQ� FRQ� ODV� HQWLGDGHV� GHSRUWLYDV� DQGDOX]DV� \� RWURV� HQWHV� S~EOLFRV� \� SULYDGRV�

SDUD�HO�FXPSOLPLHQWR�GH�ODV�ILQDOLGDGHV�SUHYLVWDV�HQ�HVWD�OH\��
F�� /D� RUJDQL]DFLyQ� \�� HQ� VX� FDVR�� DXWRUL]DFLyQ� GH�PDQLIHVWDFLRQHV� GHSRUWLYDV� HQ� VX� WHUULWRULR��

HVSHFLDOPHQWH�ODV�GH�FDUiFWHU�SRSXODU��
G�� /D� RUJDQL]DFLyQ� GH� DFWLYLGDGHV� \� FRPSHWLFLRQHV� SDUD� SDUWLFLSDQWHV� HQ� HGDG� HVFRODU� HQ� ORV�

WpUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ��
H��/D�FRODERUDFLyQ�HQ�OD�IRUPXODFLyQ�GH�ORV�LQVWUXPHQWRV�GH�SODQLILFDFLyQ�GHO�VLVWHPD�GHSRUWLYR��
I��/D�FRQVWUXFFLyQ��PDQWHQLPLHQWR�\�JHVWLyQ�GH�LQVWDODFLRQHV�GHSRUWLYDV��GH�DFXHUGR�FRQ�HO�3ODQ�

'LUHFWRU� GH� ,QVWDODFLRQHV� 'HSRUWLYDV� GH� $QGDOXFtD�� DVt� FRPR� OD� JHVWLyQ� \� PDQWHQLPLHQWR� GH� ODV�
LQVWDODFLRQHV�GH� VX� WLWXODULGDG� \�GH� ODV� FHGLGDV�SRU� OD�&RPXQLGDG�$XWyQRPD��HQ� ORV� WpUPLQRV�TXH�HQ�
FDGD�FDVR�VH�HVWDEOH]FD��

J�� (O� HVWDEOHFLPLHQWR� \� REWHQFLyQ� GH� UHVHUYDV� GH� VXHOR� SDUD� LQVWDODFLRQHV� GHSRUWLYDV� HQ� ORV�
WpUPLQRV�HVWDEOHFLGRV�HQ�OD�OHJLVODFLyQ�VREUH�HO�UpJLPHQ�GHO�VXHOR�\�RUGHQDFLyQ�XUEDQD��

K��/D�HODERUDFLyQ�\�DFWXDOL]DFLyQ�GH�XQ�LQYHQWDULR�GH�ODV�LQIUDHVWUXFWXUDV�GHSRUWLYDV�GH�DFXHUGR�
FRQ�ORV�FULWHULRV�GH�OD�-XQWD�GH�$QGDOXFtD��

L�� /D� DXWRUL]DFLyQ� SDUD� OD� DSHUWXUD� GH� ODV� LQVWDODFLRQHV� GHSRUWLYDV� FRQIRUPH� D� ORV� UHTXLVLWRV�
HVWDEOHFLGRV�HQ�HO�DUWtFXOR�����DVt�FRPR�ORV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ��

M��/D�HODERUDFLyQ�\�HMHFXFLyQ�GH� ORV�SODQHV� ORFDOHV�GH� LQVWDODFLRQHV�GHSRUWLYDV�GH�FRQIRUPLGDG�
FRQ� OR� SUHYLVWR� HQ� HO� 3ODQ� 'LUHFWRU� GH� ,QVWDODFLRQHV� 'HSRUWLYDV� GH� $QGDOXFtD� \� FRQ� OD� QRUPDWLYD� GH�
DSOLFDFLyQ��

N�� /D� SURPRFLyQ� \� IRPHQWR� GHO� DVRFLDFLRQLVPR� GHSRUWLYR� HQ� VX� WHUULWRULR�� HVSHFLDOPHQWH�
PHGLDQWH�HO�DSR\R�WpFQLFR�\�HFRQyPLFR��

O��/D�RUJDQL]DFLyQ��HQ�VX�FDVR��GH�VX�HVWUXFWXUD�ORFDO�DGPLQLVWUDWLYD�HQ�PDWHULD�GHSRUWLYD��
OO��&XDOHVTXLHUD�RWUDV�TXH�OHV�VHDQ�DWULEXLGDV�R�GHOHJDGDV�GH�FRQIRUPLGDG�FRQ�HO�RUGHQDPLHQWR�

MXUtGLFR��
���(VSHFtILFDPHQWH�OH�FRUUHVSRQGHQ�D�ODV�SURYLQFLDV��
D��(O�IRPHQWR�GH�OD�SUiFWLFD�GH�OD�DFWLYLGDG�ItVLFD�\�HO�GHSRUWH�GHQWUR�GH�VX�WpUPLQR�WHUULWRULDO�\��

HQ�SDUWLFXODU��HQ�ORV�PXQLFLSLRV�GH�PHQRV�GH��������KDELWDQWHV��
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E��/D�HMHFXFLyQ�\�JHVWLyQ�GH�LQVWDODFLRQHV�GHSRUWLYDV�HQ�FRODERUDFLyQ�FRQ�ODV�GHPiV�HQWLGDGHV�
ORFDOHV��

F�� (O� LPSXOVR� GH� DFWLYLGDGHV� GH� iPELWR� VXSUDPXQLFLSDO� TXH� QR� H[FHGDQ� GHO� WHUULWRULR� GH� OD�
SURYLQFLD��

G��(O�DVHVRUDPLHQWR�WpFQLFR�D�PXQLFLSLRV�HQ�OD�HODERUDFLyQ�GH�ORV�SURJUDPDV�GH�DFWLYLGDG�ItVLFD�
\�GHSRUWH��

H��(O�DSR\R�WpFQLFR�\�HFRQyPLFR�D�ODV�HQWLGDGHV�GHSRUWLYDV�XELFDGDV�HQ�VX�WHUULWRULR��
$UWtFXOR����)LQDQFLDFLyQ�DXWRQyPLFD��
��� /D� $GPLQLVWUDFLyQ� GH� OD� -XQWD� GH� $QGDOXFtD� FRODERUDUi� ILQDQFLHUDPHQWH� FRQ� ODV� HQWLGDGHV�

ORFDOHV�SDUD�HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�HQ�UHODFLyQ�FRQ�HO�REMHWR�GH�HVWD�OH\��
���7RGD�FRQFHVLyQ�GH�VXEYHQFLRQHV�\�D\XGDV�FRQ�FDUJR�D� ORV�SUHVXSXHVWRV�GH� OD�&RPXQLGDG�

$XWyQRPD� GH� $QGDOXFtD� HVWDUi� FRQGLFLRQDGD� DO� FXPSOLPLHQWR� GH� ODV� SUHYLVLRQHV� GH� ORV� SODQHV� \�
SURJUDPDV�SUHYLVWRV�HQ�HVWD�OH\��

�
&$3Ì78/2�,,��ÐUJDQRV�\�HQWLGDGHV�HQ�PDWHULD�GH�GHSRUWH�

$UWtFXOR����ÐUJDQRV�\�HPSUHVDV��
���$GVFULWRV�D�OD�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�GHSRUWH�H[LVWLUiQ�ORV�VLJXLHQWHV�yUJDQRV��
D��(O�&RQVHMR�$QGDOX]�GHO�'HSRUWH��
E��(O�,QVWLWXWR�$QGDOX]�GHO�'HSRUWH��
F��(O�&RPLWp�$QGDOX]�GH�'LVFLSOLQD�'HSRUWLYD��
G��/D�-XQWD�GH�&RQFLOLDFLyQ�GHO�'HSRUWH�$QGDOX]��
H��&HQWUR�$QGDOX]�GH�0HGLFLQD�GHO�'HSRUWH��
���'LFKD�&RQVHMHUtD�HMHUFHUi��UHVSHFWR�GH�ODV�HPSUHVDV�GH�OD�-XQWD�GH�$QGDOXFtD�FX\D�ILQDOLGDG�

HVHQFLDO� VHD� HO� IRPHQWR� GHO� GHSRUWH�� ODV� IXQFLRQHV� DWULEXLGDV� D� OD� $GPLQLVWUDFLyQ� GH� OD� &RPXQLGDG�
$XWyQRPD�HQ�OD�QRUPDWLYD�DSOLFDEOH��

$UWtFXOR�����&RQVHMR�$QGDOX]�GHO�'HSRUWH��
��� (O� &RQVHMR� $QGDOX]� GHO� 'HSRUWH� HV� HO� yUJDQR� FRQVXOWLYR� \� GH� DVHVRUDPLHQWR� GH� OD�

$GPLQLVWUDFLyQ� GH� OD� -XQWD� GH� $QGDOXFtD� HQ�PDWHULD� GHSRUWLYD�� VLQ� SHUMXLFLR� GH� OD� H[LVWHQFLD� GH� RWURV�
yUJDQRV�FRQVXOWLYRV�GH�FDUiFWHU�JHQHUDO�GH�OD�$GPLQLVWUDFLyQ�GH�OD�-XQWD�GH�$QGDOXFtD��

���(O�&RQVHMR�$QGDOX]�GHO�'HSRUWH�FRQWDUi�FRQ�UHSUHVHQWDFLyQ�GH�ODV�HQWLGDGHV�ORFDOHV��GH�ODV�
HQWLGDGHV� GHSRUWLYDV� DQGDOX]DV� SUHYLVWDV� HQ� HVWD� OH\�� XVXDULRV� \� GH� ODV� XQLYHUVLGDGHV� DQGDOX]DV�� 6X�
RUJDQL]DFLyQ� \� UpJLPHQ� GH� IXQFLRQDPLHQWR� VH� HVWDEOHFHUi� UHJODPHQWDULDPHQWH�� SXGLHQGR� SUHYHU� OD�
SDUWLFLSDFLyQ�GH�RWURV�RUJDQLVPRV��HQWLGDGHV�\�H[SHUWRV�HQ�GHSRUWH��

�
�
�
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$UWtFXOR�����,QVWLWXWR�$QGDOX]�GHO�'HSRUWH��
���(O� ,QVWLWXWR�$QGDOX]�GHO�'HSRUWH�HV�HO�yUJDQR�TXH�HMHUFH� ODV�FRPSHWHQFLDV�GH� OD�&RQVHMHUtD�

VREUH� IRUPDFLyQ�GHSRUWLYD� \�GH� LQYHVWLJDFLyQ��HVWXGLR��GRFXPHQWDFLyQ�\�GLIXVLyQ�GH� ODV�FLHQFLDV�GH� OD�
DFWLYLGDG�ItVLFD�\�HO�GHSRUWH�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ��

���/D�RUJDQL]DFLyQ�\�UpJLPHQ�GH�IXQFLRQDPLHQWR�GHO�,QVWLWXWR�$QGDOX]�GHO�'HSRUWH�VH�UHJLUiQ�SRU�
ODV�FRUUHVSRQGLHQWHV�QRUPDV�UHJODPHQWDULDV��

$UWtFXOR�����&RPLWp�$QGDOX]�GH�'LVFLSOLQD�'HSRUWLYD��
(O� &RPLWp� $QGDOX]� GH� 'LVFLSOLQD� 'HSRUWLYD�� DGVFULWR� RUJiQLFDPHQWH� D� OD� &RQVHMHUtD� FRQ�

FRPSHWHQFLD�HQ�PDWHULD�GH�GHSRUWH��HV�HO�VXSHULRU�yUJDQR�DGPLQLVWUDWLYR�GH�OD�-XQWD�GH�$QGDOXFtD�HQ�HO�
HMHUFLFLR�GH�ODV�VLJXLHQWHV�IXQFLRQHV��

D��/D�SRWHVWDG�GLVFLSOLQDULD�GHSRUWLYD�HQ�HO�iPELWR�WHUULWRULDO�GH�$QGDOXFtD��
E�� (O� FRQWURO� GH� OHJDOLGDG� VREUH� ORV� SURFHVRV� HOHFWRUDOHV� D� ORV� yUJDQRV� GH� JRELHUQR� \�

UHSUHVHQWDFLyQ�GH�ODV�IHGHUDFLRQHV�GHSRUWLYDV�DQGDOX]DV��
$UWtFXOR�����-XQWD�GH�&RQFLOLDFLyQ�GHO�'HSRUWH�$QGDOX]��
/D�-XQWD�GH�&RQFLOLDFLyQ�GHO�'HSRUWH�$QGDOX]�HV�XQ�yUJDQR�GH�FRQFLOLDFLyQ�H[WUDMXGLFLDO�DO�FXDO�

SXHGHQ� VHU� VRPHWLGDV�� YROXQWDULDPHQWH� SRU� ODV� SDUWHV�� ODV� FXHVWLRQHV� OLWLJLRVDV� VXUJLGDV� HQWUH� ORV�
GHSRUWLVWDV��WpFQLFRV��MXHFHV�R�iUELWURV��HQWLGDGHV�GHSRUWLYDV�DQGDOX]DV��VXV�DVRFLDGRV��\�GHPiV�SDUWHV�
LQWHUHVDGDV��(VWDUi�DGVFULWD�D�OD�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�GHSRUWH��

�
&$3Ì78/2�,,,��'HO�5HJLVWUR�$QGDOX]�GH�(QWLGDGHV�'HSRUWLYDV�

$UWtFXOR�����5HJLVWUR�$QGDOX]�GH�(QWLGDGHV�'HSRUWLYDV��
��� (O� 5HJLVWUR� $QGDOX]� GH� (QWLGDGHV� 'HSRUWLYDV�� DGVFULWR� RUJiQLFDPHQWH� D� OD� &RQVHMHUtD�

FRPSHWHQWH�HQ�PDWHULD�GH�GHSRUWH��HV�XQ�VHUYLFLR�TXH�WLHQH�SRU�REMHWR� OD� LQVFULSFLyQ�GH� ODV�HQWLGDGHV�
GHSRUWLYDV�FRQ�GRPLFLOLR�HQ�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD��

(O�5HJLVWUR�GH�(QWLGDGHV�'HSRUWLYDV�HV�S~EOLFR�\� WRGD�SHUVRQD� WLHQH�GHUHFKR�D�FRQVXOWDUOR��/D�
SXEOLFLGDG�VH�KDUi�HIHFWLYD�SRU�ORV�PHGLRV�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH��

/D�LQVFULSFLyQ�HQ�HO�5HJLVWUR�$QGDOX]�GH�(QWLGDGHV�'HSRUWLYDV�VyOR�SRGUi�GHQHJDUVH�SRU�UD]RQHV�
GH�OHJDOLGDG��

���5HJODPHQWDULDPHQWH�VH�HVWDEOHFHUi� OD�HVWUXFWXUD�\� UpJLPHQ�GH� IXQFLRQDPLHQWR�GHO�5HJLVWUR�
$QGDOX]�GH�(QWLGDGHV�'HSRUWLYDV��

$UWtFXOR�����,QVFULSFLyQ�HQ�HO�5HJLVWUR�$QGDOX]�GH�(QWLGDGHV�'HSRUWLYDV��
���6HUi�REMHWR�GH� LQVFULSFLyQ�HQ�HO�5HJLVWUR�$QGDOX]� GH�(QWLGDGHV�'HSRUWLYDV�� DGHPiV�GH� ORV�

DFWRV�TXH�UHJODPHQWDULDPHQWH�VH�VHxDOHQ��HO�UHFRQRFLPLHQWR�GH�ODV�HQWLGDGHV�GHSRUWLYDV��VXV�HVWDWXWRV�
\�PRGLILFDFLRQHV��\�ODV�UHVROXFLRQHV�VDQFLRQDGRUDV�TXH�DJRWHQ�OD�YtD�DGPLQLVWUDWLYD��

���/D�LQVFULSFLyQ�GH�GLFKRV�DFWRV�VHUi�UHTXLVLWR�LQGLVSHQVDEOH�SDUD�SDUWLFLSDU�HQ�FRPSHWLFLRQHV�
RILFLDOHV�\�SDUD�RSWDU�D�ODV�D\XGDV�SURFHGHQWHV�GH�HQWLGDGHV�S~EOLFDV��
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���5HJODPHQWDULDPHQWH�VH�GHWHUPLQDUiQ�ODV�FRQGLFLRQHV�HQ�ODV�TXH�SXHGHQ�DFFHGHU�DO�UHJLVWUR�
HQWLGDGHV�S~EOLFDV�R�SULYDGDV�\�HPSUHVDV�TXH�GHVDUUROOHQ�DFWLYLGDGHV�GHSRUWLYDV�FRQ�FDUiFWHU�DFFHVRULR�
UHVSHFWR�GH�VX�REMHWR�SULQFLSDO��

���/DV�VRFLHGDGHV�DQyQLPDV�GHSRUWLYDV�FRQ�VHGH�VRFLDO�HQ�$QGDOXFtD��TXH�GHVHHQ�GLVIUXWDU�GH�
ORV�EHQHILFLRV�SUHYLVWRV�HQ�OD�SUHVHQWH�OH\�\�QRUPDWLYD�GH�GHVDUUROOR��GHEHUiQ�LQVFULELUVH�HQ�HO�5HJLVWUR�
$QGDOX]�GH�(QWLGDGHV�'HSRUWLYDV��

���,JXDOPHQWH�SRGUiQ�LQVFULELUVH�HQ�HO�5HJLVWUR�ODV�VHFFLRQHV�GHSRUWLYDV�TXH�VH�FRQVWLWX\DQ�HQ�
$QGDOXFtD��

�
7Ì78/2�,,,�

'(�/$6�(17,'$'(6�'(3257,9$6�$1'$/8=$6�
&$3Ì78/2�,��'LVSRVLFLRQHV�FRPXQHV�

$UWtFXOR�����&ODVHV�\�UpJLPHQ��
��� $� ORV� HIHFWRV� GH� HVWD� OH\�� ODV� HQWLGDGHV� GHSRUWLYDV� DQGDOX]DV� VH� GLYLGHQ� HQ�� D�� &OXEHV�

GHSRUWLYRV��E��IHGHUDFLRQHV�GHSRUWLYDV��\�F��HQWHV�GH�SURPRFLyQ�GHSRUWLYD��
���(O� UHFRQRFLPLHQWR��RUJDQL]DFLyQ�\� IXQFLRQDPLHQWR�GH� ODV�HQWLGDGHV�GHSRUWLYDV�DQGDOX]DV�VH�

UHJLUiQ�SRU� OR�GLVSXHVWR�HQ�HVWD� OH\�� ODV�GLVSRVLFLRQHV� UHJODPHQWDULDV�TXH� OD�GHVDUUROOHQ�\� ODV�QRUPDV�
HVWDWXWDULDV�FRUUHVSRQGLHQWHV�D�FDGD�HQWLGDG��

�
&$3Ì78/2�,,��&OXEHV�GHSRUWLYRV�DQGDOXFHV�

$UWtFXOR�����&RQFHSWR��
���6H�FRQVLGHUDQ�FOXEHV�GHSRUWLYRV�DQGDOXFHV�� D� ORV� HIHFWRV�GH�HVWD� OH\�� ODV�DVRFLDFLRQHV� VLQ�

iQLPR�GH�OXFUR��FRQ�SHUVRQDOLGDG�MXUtGLFD��TXH�WHQJDQ�SRU�REMHWR�SULQFLSDO�OD�SUiFWLFD�GHO�GHSRUWH�\�TXH�
GHVDUUROOHQ�VX�DFWLYLGDG�EiVLFDPHQWH�HQ�$QGDOXFtD��

��� $� ORV� HIHFWRV� GH� HVWD� OH\� \� VLQ� SHUMXLFLR� GH� OR� HVWDEOHFLGR� HQ� OD� QRUPDWLYD� UHJXODGRUD� GHO�
GHUHFKR� GH� DVRFLDFLyQ�� OD� LQVFULSFLyQ� HQ� HO� 5HJLVWUR� $QGDOX]� GH� (QWLGDGHV� 'HSRUWLYDV� FRQVWLWX\H� XQ�
UHTXLVLWR�HVHQFLDO�SDUD�HO�UHFRQRFLPLHQWR�GH�ORV�FOXEHV�GHSRUWLYRV�DQGDOXFHV��

$UWtFXOR�����&RQVWLWXFLyQ�GH�ORV�FOXEHV�GHSRUWLYRV��
���/D�FRQVWLWXFLyQ�GH�FOXEHV�GHSRUWLYRV��TXH�SUHFLVDUi�OD�FRQFXUUHQFLD�DO�PHQRV�GH�WUHV�VRFLRV�

SURPRWRUHV��VH�UHDOL]DUi�PHGLDQWH�GRFXPHQWR�S~EOLFR�R�SULYDGR�VXVFULWR�SRU�DTXHOORV��FRQ�HO�VLJXLHQWH�
FRQWHQLGR�PtQLPR��

D��'HQRPLQDFLyQ�GHO�FOXE�� OD�FXDO�QR�SRGUi�VHU� LJXDO�D� OD�GH�FXDOTXLHU�RWUR�\D�H[LVWHQWH��QL�GH�
VHPHMDQ]D�WDO�TXH�SXHGD�LQGXFLU�D�FRQIXVLyQ�R�HUURU��

E��)HGHUDFLyQ�R�)HGHUDFLRQHV�D�ODV�TXH�TXHGDUi�DGVFULWR��HQ�VX�FDVR��
F��'RPLFLOLR�VRFLDO��
G��ÉPELWR�WHUULWRULDO�GH�DFWXDFLyQ��



��SiJLQD����GH����

H��5HTXLVLWRV�\�SURFHGLPLHQWRV�SDUD�OD�DGTXLVLFLyQ�\�SpUGLGD�GH�OD�FRQGLFLyQ�GH�DVRFLDGR��
I��'HUHFKRV�\�GHEHUHV�GH�ORV�DVRFLDGRV��
J��ÐUJDQRV�GH�UHSUHVHQWDFLyQ��JRELHUQR�\�DGPLQLVWUDFLyQ��
K��5pJLPHQ�GH�UHVSRQVDELOLGDG�GH�ORV�GLUHFWLYRV�\�DVRFLDGRV��
L��3URFHGLPLHQWR�GH�UHIRUPD�GH�ORV�HVWDWXWRV��
M��5pJLPHQ�GH�GLVROXFLyQ�\�GHVWLQR�GH�ORV�ELHQHV�\�GHUHFKRV��
N��$TXHOORV�RWURV�H[WUHPRV�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH��
��� /RV� HVWDWXWRV� GH� ORV� FOXEHV� GHSRUWLYRV� VH� UHGDFWDUiQ� DMXVWiQGRVH� D� ORV� SULQFLSLRV� GH�

GHPRFUDFLD�\�UHSUHVHQWDWLYLGDG��
�

&$3Ì78/2�,,,��)HGHUDFLRQHV�GHSRUWLYDV�DQGDOX]DV�
$UWtFXOR�����&RQFHSWR�\�QDWXUDOH]D��
��� /DV� IHGHUDFLRQHV� GHSRUWLYDV� DQGDOX]DV� VRQ� HQWLGDGHV� SULYDGDV�� VLQ� iQLPR� GH� OXFUR�� FRQ�

SHUVRQDOLGDG�MXUtGLFD�SURSLD�\�SOHQD�FDSDFLGDG�GH�REUDU�HQ�FXPSOLPLHQWR�GH�VXV�ILQHV��TXH��EiVLFDPHQWH��
VRQ�OD�SURPRFLyQ��SUiFWLFD�\�GHVDUUROOR�GH�ODV�PRGDOLGDGHV�GHSRUWLYDV�SURSLDV�GH�FDGD�XQD�GH�HOODV��

��� /DV� IHGHUDFLRQHV� GHSRUWLYDV� DQGDOX]DV�� DGHPiV� GH� VXV� SURSLDV� DWULEXFLRQHV�� HMHUFHQ�� SRU�
GHOHJDFLyQ�� IXQFLRQHV� S~EOLFDV� GH� FDUiFWHU� DGPLQLVWUDWLYR�� DFWXDQGR� HQ� HVWH� FDVR� FRPR� DJHQWHV�
FRODERUDGRUHV�GH�OD�$GPLQLVWUDFLyQ��

���'H�DFXHUGR�FRQ�ORV�DUWtFXORV����\����GH�OD�/H\����������GH����GH�RFWXEUH��GHO�'HSRUWH��ODV�
IHGHUDFLRQHV�GHSRUWLYDV�DQGDOX]DV�JR]DUiQ�GHO�FDUiFWHU�GH�XWLOLGDG�S~EOLFD�VLHPSUH�TXH�HVWpQ�LQWHJUDGDV�
HQ�ODV�FRUUHVSRQGLHQWHV�IHGHUDFLRQHV�GHSRUWLYDV�HVSDxRODV��

$UWtFXOR�����ÉPELWR��
��� /DV� IHGHUDFLRQHV� GHSRUWLYDV� DJUXSDQ� D� ORV� FOXEHV� GHSRUWLYRV�� GHSRUWLVWDV�� HQWUHQDGRUHV��

WpFQLFRV��MXHFHV�\�iUELWURV�GH�OD�PLVPD�PRGDOLGDG�GHSRUWLYD��
��� 6yOR� SRGUi� H[LVWLU� XQD� IHGHUDFLyQ� GHSRUWLYD� DQGDOX]D� SRU� FDGD� PRGDOLGDG� GHSRUWLYD�

UHFRQRFLGD�HQ�$QGDOXFtD��FRQ�H[FHSFLyQ�GH�ODV�IHGHUDFLRQHV�SROLGHSRUWLYDV�TXH�SXHGDQ�FRQVWLWXLUVH�SDUD�
OD�SUiFWLFD�GH�ORV�GHSRUWHV�SRU�GLVPLQXLGRV�ItVLFRV��SVtTXLFRV��VHQVRULDOHV��FLHJRV�R�PL[WRV��

$UWtFXOR�����(VWUXFWXUD�\�RUJDQL]DFLyQ��
���/DV�IHGHUDFLRQHV�GHSRUWLYDV�DQGDOX]DV�UHJXODUiQ�VX�HVWUXFWXUD�\�UpJLPHQ�GH�IXQFLRQDPLHQWR�

SRU� PHGLR� GH� VXV� SURSLRV� HVWDWXWRV�� GH� FRQIRUPLGDG� FRQ� ORV� SULQFLSLRV� GH� GHPRFUDFLD� \�
UHSUHVHQWDWLYLGDG��\�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�HVWD�OH\�\�VXV�GLVSRVLFLRQHV�GH�GHVDUUROOR��DVt�FRPR�HQ�
ODV� QRUPDV� HVWDWXWDULDV� \� UHJODPHQWDULDV� GH� ODV� IHGHUDFLRQHV� GHSRUWLYDV� HVSDxRODV� HQ� ODV� TXH�� HQ� VX�
FDVR��VH�LQWHJUHQ��

���6RQ�yUJDQRV�GH�JRELHUQR�QHFHVDULRV�GH� ODV� IHGHUDFLRQHV�GHSRUWLYDV�DQGDOX]DV� OD�$VDPEOHD�
*HQHUDO��HO�3UHVLGHQWH�\�OD�-XQWD�'LUHFWLYD��

/D�$VDPEOHD�*HQHUDO�HV�HO�yUJDQR�VXSUHPR�GH�JRELHUQR�\�HVWi�LQWHJUDGD�SRU�ORV�UHSUHVHQWDQWHV�
GH�ORV�GLVWLQWRV�HVWDPHQWRV�TXH�FRPSRQHQ�OD�)HGHUDFLyQ��
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(O�3UHVLGHQWH� VHUi�HOHJLGR� SRU� OD�$VDPEOHD�*HQHUDO�PHGLDQWH� VXIUDJLR� OLEUH��GLUHFWR� \� VHFUHWR�
HQWUH�WRGRV�ORV�PLHPEURV�GH�OD�$VDPEOHD��

/RV� PLHPEURV� GH� OD� -XQWD� 'LUHFWLYD� VHUiQ� QRPEUDGRV� \� FHVDGRV� SRU� HO� 3UHVLGHQWH� GH� OD�
)HGHUDFLyQ��'H�WDO�GHFLVLyQ�GDUi�FXHQWD�D�OD�$VDPEOHD�*HQHUDO��

/D�FRPSRVLFLyQ��IXQFLRQHV�\�GXUDFLyQ�GHO�PDQGDWR�GH�ORV�yUJDQRV�GH�JRELHUQR�\�UHSUHVHQWDFLyQ�
GH�ODV�IHGHUDFLRQHV�GHSRUWLYDV�DQGDOX]DV��DVt�FRPR�VX�RUJDQL]DFLyQ�FRPSOHPHQWDULD��VH�DMXVWDUiQ�D�ORV�
FULWHULRV�HVWDEOHFLGRV�HQ�ODV�GLVSRVLFLRQHV�GH�GHVDUUROOR�GH�OD�SUHVHQWH�OH\��

��� (O� 3UHVLGHQWH� GH� OD� )HGHUDFLyQ� 'HSRUWLYD� $QGDOX]D� RVWHQWDUi� VX� UHSUHVHQWDFLyQ� OHJDO� \�
SUHVLGLUi�VXV�yUJDQRV��VDOYR�HQ�ORV�VXSXHVWRV�TXH�HVWDWXWDULDPHQWH�VH�GHWHUPLQHQ��

��� /DV� IHGHUDFLRQHV�GHSRUWLYDV�DQGDOX]DV�DSUREDUiQ� VX�HVWUXFWXUD� WHUULWRULDO� DGHFXiQGROD�D� OD�
SURSLD� GH� OD�&RPXQLGDG�$XWyQRPD�� VDOYR� HQ� ORV� FDVRV� H[FHSFLRQDOHV� UHJODPHQWDULDPHQWH� SUHYLVWRV� \�
SUHYLD� DXWRUL]DFLyQ� GH� OD� &RQVHMHUtD� FRPSHWHQWH� HQ�PDWHULD� GH� GHSRUWH�� DMXVWiQGRVH� HQ� WRGR� FDVR� D�
SULQFLSLRV�GHPRFUiWLFRV�\�GH�UHSUHVHQWDWLYLGDG��

���/RV�GHOHJDGRV�WHUULWRULDOHV�GH�ODV�IHGHUDFLRQHV�GHEHUiQ�RVWHQWDU�OD�FRQGLFLyQ�GH�PLHPEURV�GH�
OD�$VDPEOHD�*HQHUDO��VDOYR�HQ�ORV�FDVRV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ��

$UWtFXOR�����)XQFLRQHV��
��� /DV� IHGHUDFLRQHV� GHSRUWLYDV� DQGDOX]DV� HMHUFHUiQ� ODV� IXQFLRQHV� TXH� OHV� DWULEX\DQ� VXV�

HVWDWXWRV�� DVt� FRPR� DTXHOODV� GH� FDUiFWHU� S~EOLFR� TXH� OH� VHDQ� GHOHJDGDV� SRU� ODV� $GPLQLVWUDFLRQHV�
3~EOLFDV��

���/DV�IHGHUDFLRQHV�GHSRUWLYDV�DQGDOX]DV�HMHUFHUiQ��SRU�GHOHJDFLyQ��EDMR�ORV�FULWHULRV�\�WXWHOD�GH�
OD� &RQVHMHUtD� FRPSHWHQWH� HQ� PDWHULD� GH� GHSRUWH�� ODV� VLJXLHQWHV� IXQFLRQHV� S~EOLFDV� GH� FDUiFWHU�
DGPLQLVWUDWLYR��

D�� &DOLILFDU� \� RUJDQL]DU�� HQ� VX� FDVR�� ODV� DFWLYLGDGHV� \� FRPSHWLFLRQHV� RILFLDOHV� GH� iPELWR�
DXWRQyPLFR��

E��([SHGLU�OLFHQFLDV�GHSRUWLYDV�SDUD�SDUWLFLSDU�HQ�FRPSHWLFLRQHV�RILFLDOHV��
F�� $VLJQDU�� FRRUGLQDU� \� FRQWURODU� OD� FRUUHFWD� DSOLFDFLyQ� TXH� VXV� DVRFLDGRV� GHQ� D� ODV�

VXEYHQFLRQHV�\�D\XGDV�GH�FDUiFWHU�S~EOLFR�FRQFHGLGDV�D�WUDYpV�GH�OD�IHGHUDFLyQ��
G��(MHUFHU�OD�SRWHVWDG�GLVFLSOLQDULD�HQ�ORV�WpUPLQRV�TXH�HVWDEOH]FDQ�VXV�UHVSHFWLYRV�(VWDWXWRV�\�

5HJODPHQWRV��DVt�FRPR�OD�QRUPDWLYD�TXH�OH�VHD�GH�DSOLFDFLyQ��
H��(MHFXWDU��HQ�VX�FDVR��ODV�UHVROXFLRQHV�GHO�&RPLWp�$QGDOX]�GH�'LVFLSOLQD�'HSRUWLYD��
I��&XDOTXLHU�RWUD�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQH��
��� (Q� QLQJ~Q� FDVR� ODV� IHGHUDFLRQHV� GHSRUWLYDV� SRGUiQ� GHOHJDU�� VLQ� DXWRUL]DFLyQ� GH� OD�

$GPLQLVWUDFLyQ�FRPSHWHQWH��HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�S~EOLFDV�GHOHJDGDV��/D�DXWRUL]DFLyQ�VyOR�SRGUi�
FRQFHGHUVH� HQ� UHODFLyQ� FRQ� DTXHOODV� IXQFLRQHV� TXH� SRU� VX� SURSLD� QDWXUDOH]D� VHDQ� VXVFHSWLEOHV� GH�
GHOHJDFLyQ��

���6LQ�SHUMXLFLR�GH� ORV�GHPiV�UHFXUVRV�SURFHGHQWHV�� ORV�DFWRV�DGRSWDGRV�SRU� ODV� IHGHUDFLRQHV�
GHSRUWLYDV� DQGDOX]DV� HQ� HO� HMHUFLFLR� GH� ODV� IXQFLRQHV� S~EOLFDV� GH� FDUiFWHU� DGPLQLVWUDWLYR� VRQ�
VXVFHSWLEOHV�GH�UHFXUVR�DGPLQLVWUDWLYR�DQWH�OD�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�GHSRUWH��
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���/DV�IHGHUDFLRQHV�GHSRUWLYDV�DQGDOX]DV�HMHUFHUiQ��DGHPiV��ODV�IXQFLRQHV�VLJXLHQWHV��
D��&RODERUDU�FRQ�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�FRQ�OD�IHGHUDFLyQ�HVSDxROD�FRUUHVSRQGLHQWH�HQ�

OD�SURPRFLyQ�GH�VXV�PRGDOLGDGHV�GHSRUWLYDV��HQ�OD�HMHFXFLyQ�GH�ORV�SODQHV�\�SURJUDPDV�GH�SUHSDUDFLyQ�
GH� ORV� GHSRUWLVWDV� GH� DOWR� QLYHO� HQ� $QGDOXFtD�� SDUWLFLSDQGR� HQ� VX� GLVHxR� \� HQ� OD� HODERUDFLyQ� GH� ODV�
UHODFLRQHV� DQXDOHV� GH� GHSRUWLVWDV� GH� DOWR� QLYHO� \� iPELWR� HVWDWDO� TXH� UHDOL]D� HO� &RQVHMR� 6XSHULRU� GH�
'HSRUWHV��

E��&RODERUDU�FRQ�OD�$GPLQLVWUDFLyQ�GH�OD�-XQWD�GH�$QGDOXFtD�HQ�OD�SURPRFLyQ�GH�ORV�GHSRUWLVWDV�
GH�DOWR�UHQGLPLHQWR�\�HQ�OD�IRUPDFLyQ�GH�WpFQLFRV��MXHFHV�\�iUELWURV��

F��&RODERUDU�FRQ�OD�$GPLQLVWUDFLyQ�GHSRUWLYD�GHO�(VWDGR�HQ�OD�SUHYHQFLyQ��FRQWURO�\�UHSUHVLyQ�GHO�
XVR�GH�VXVWDQFLDV�\�JUXSRV�IDUPDFROyJLFRV�SURKLELGRV��DVt�FRPR�HQ�OD�SUHYHQFLyQ�GH�OD�YLROHQFLD�HQ�HO�
GHSRUWH��

G��&RODERUDU�HQ� OD�RUJDQL]DFLyQ�GH� ODV�FRPSHWLFLRQHV�RILFLDOHV�\�DFWLYLGDGHV�GHSRUWLYDV�TXH�VH�
FHOHEUHQ�HQ�HO�WHUULWRULR�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD��GH�FDUiFWHU�HVWDWDO�R�LQWHUQDFLRQDO��

H�� (ODERUDU� VXV� SURSLRV� UHJODPHQWRV� GHSRUWLYRV�� DVt� FRPR� GLVSRQHU� FXDQWR� FRQYHQJD� SDUD� OD�
SURPRFLyQ�\�PHMRUD�GH�OD�SUiFWLFD�GH�VXV�PRGDOLGDGHV�GHSRUWLYDV��

I��&RODERUDU�FRQ�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD�HQ�OD�IRUPDFLyQ�GH�
ORV�WLWXODGRV�GHSRUWLYRV��

J�� *HVWLRQDU� LQVWDODFLRQHV� GHSRUWLYDV� GH� WLWXODULGDG� S~EOLFD�� GH� DFXHUGR� FRQ� OD� OHJLVODFLyQ� GH�
SDWULPRQLR��

$UWtFXOR�����&RQVWLWXFLyQ��
��� 3DUD� OD� FRQVWLWXFLyQ� GH� XQD� IHGHUDFLyQ� GHSRUWLYD� DQGDOX]D� GHEHUi� REWHQHUVH� OD� SHUWLQHQWH�

DXWRUL]DFLyQ� GH� OD� &RQVHMHUtD� FRPSHWHQWH� HQ� PDWHULD� GH� GHSRUWH�� FRQFHGLGD� D� VROLFLWXG� GH� VXV�
SURPRWRUHV��(Q�OD�UHIHULGD�VROLFLWXG�GHEHUi�FRQVWDU��FRPR�PtQLPR��

D�� ,GHQWLILFDFLyQ� GH� ODV� SHUVRQDV� \� HQWLGDGHV� GHSRUWLYDV� DQGDOX]DV� TXH� SURPXHYHQ� VX�
FRQVWLWXFLyQ��

E��5HFRQRFLPLHQWR�SRU�SDUWH�GH�OD�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�GHSRUWH�GH�OD�H[LVWHQFLD�
GH�XQD�QXHYD�PRGDOLGDG�GHSRUWLYD�\�MXVWLILFDFLyQ�GH�OD�LQH[LVWHQFLD�GH�XQD�IHGHUDFLyQ�GHSRUWLYD�DQGDOX]D�
FRUUHVSRQGLHQWH� D� OD�PRGDOLGDG� GHSRUWLYD� GH� TXH� VH� WUDWH�� R� GH� OD� QHFHVLGDG� GH� VHJUHJDUVH� GH� XQD�
IHGHUDFLyQ�H[LVWHQWH��FRQ�ORV�UHTXLVLWRV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ��

F�� 9ROXQWDG� GH� ORV� SURPRWRUHV� GH� FRQVWLWXLUVH� HQ� IHGHUDFLyQ� GHSRUWLYD� DQGDOX]D� \� DFWXDU� FRQ�
DUUHJOR�D�OR�SUHYLVWR�HQ�HVWD�OH\�\�ODV�GLVSRVLFLRQHV�TXH�OD�GHVDUUROOHQ��

G�� (VWDWXWRV� SURYLVLRQDOHV� HODERUDGRV� GH� DFXHUGR� FRQ� ORV� SULQFLSLRV� GH� GHPRFUDFLD� \�
UHSUHVHQWDWLYLGDG��FRQ�HO�FRQWHQLGR�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FD��

��� 5HJODPHQWDULDPHQWH� VH� HVWDEOHFHUiQ� ORV� FULWHULRV� SDUD� OD� FRQFHVLyQ� GHO� UHFRQRFLPLHQWR� GH�
QXHYD�PRGDOLGDG�GHSRUWLYD��DVt�FRPR�HO�Q~PHUR�PtQLPR�\�ODV�FRQGLFLRQHV�H[LJLEOHV�D�ORV�SURPRWRUHV�GH�
IHGHUDFLRQHV� GHSRUWLYDV� DQGDOX]DV�� ELHQ� FRQ� FDUiFWHU� JHQHUDO�� ELHQ� GLVWLQJXLHQGR� VHJ~Q�PRGDOLGDGHV�
GHSRUWLYDV��

��� /D� &RQVHMHUtD� FRPSHWHQWH� UHDOL]DUi� XQD� FDOLILFDFLyQ� GH� OHJDOLGDG� GH� ORV� HVWDWXWRV�
SURYLVLRQDOHV��SXGLHQGR�UDWLILFDUORV�R�GHYROYHUORV�D�ORV�SURPRWRUHV�LQGLFDQGR�ODV�GHILFLHQFLDV�X�RPLVLRQHV�
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TXH� VHD� SUHFLVR� VXEVDQDU� SRU� FRQWUDYHQLU� R� LQFXPSOLU� OD� OH\�� HQ� HO� VXSXHVWR� GH� GHYROXFLyQ�� ORV�
SURPRWRUHV�HVWDUiQ�REOLJDGRV�D�FRUUHJLUORV��WUDV�OR�FXDO�OD�$GPLQLVWUDFLyQ�DXWRUL]DUi�OD�FRQVWLWXFLyQ�GH�OD�
IHGHUDFLyQ��

/D�DXWRUL]DFLyQ��\�VX� LQVFULSFLyQ��WHQGUiQ�FDUiFWHU�SURYLVLRQDO�GXUDQWH�GRV�DxRV��SHUtRGR�HQ�HO�
TXH�� XQD� YH]� FRQFOXLGR� HO� SURFHVR� HOHFWRUDO�� OD� $VDPEOHD� *HQHUDO� DSUREDUi� QXHYRV� HVWDWXWRV� \� ORV�
HOHYDUi�D�OD�$GPLQLVWUDFLyQ�GHSRUWLYD�SDUD�VX�UDWLILFDFLyQ��

���6LQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�HO�DSDUWDGR�DQWHULRU�� OD�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�
GHSRUWH�SRGUi�UHYRFDU�OD�DXWRUL]DFLyQ�VL�GHVDSDUHFHQ�ODV�FLUFXQVWDQFLDV�TXH�MXVWLILFDURQ�VX�RWRUJDPLHQWR��
DVt�FRPR�HQ�FDVR�GH�LQFXPSOLPLHQWR�GH�VXV�REMHWLYRV��

/D�UHYRFDFLyQ�GH�OD�DXWRUL]DFLyQ�GDUi�OXJDU�D�OD�H[WLQFLyQ�GH�OD�IHGHUDFLyQ��
$UWtFXOR�����,QVFULSFLyQ�\�SXEOLFDFLyQ��
���/D� LQVFULSFLyQ�HQ�HO�5HJLVWUR�$QGDOX]�GH�(QWLGDGHV�'HSRUWLYDV� FRQVWLWX\H� UHTXLVLWR� HVHQFLDO�

SDUD�OD�FUHDFLyQ�GH�IHGHUDFLRQHV�GHSRUWLYDV�DQGDOX]DV��
���/D�UHVROXFLyQ�SRU�OD�TXH�VH�UHFRQRFH�D�OD�IHGHUDFLyQ�GHSRUWLYD�D�ORV�HIHFWRV�GH�HVWD�OH\�\�VX�

LQVFULSFLyQ�HQ�HO�5HJLVWUR�$QGDOX]�GH�(QWLGDGHV�'HSRUWLYDV�VH�SXEOLFDUi�HQ�HO�%ROHWtQ�2ILFLDO�GH�OD�-XQWD�
GH�$QGDOXFtD��

$UWtFXOR�����7XWHOD��
/D�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�GHSRUWH��SRU�PHGLR�GH�ORV�yUJDQRV�FRUUHVSRQGLHQWHV��

HMHUFHUi� OD� IXQFLyQ� GH� WXWHOD� VREUH� ODV� IHGHUDFLRQHV� GHSRUWLYDV� DQGDOX]DV�� YHODQGR� SRU� ORV� LQWHUHVHV�
JHQHUDOHV�TXH�WLHQHQ�DWULEXLGRV��D�WUDYpV��HQWUH�RWURV��GH�ORV�VLJXLHQWHV�PHGLRV��

D��&RQYRFDWRULD�GH�ORV�yUJDQRV�IHGHUDWLYRV�FXDQGR�VH�LQFXPSODQ�ODV�SUHYLVLRQHV�HVWDWXWDULDV�DO�
UHVSHFWR��

E��,QVWDU�GHO�&RPLWp�$QGDOX]�GH�'LVFLSOLQD�'HSRUWLYD�OD�LQFRDFLyQ�GHO�SURFHGLPLHQWR�GLVFLSOLQDULR�
D�ORV�PLHPEURV�GH�ODV�IHGHUDFLRQHV�\��HQ�VX�FDVR��OD�VXVSHQVLyQ�FDXWHODU�GH�ORV�PLVPRV��

F��&RQYRFDWRULD�GH�HOHFFLRQHV�D� ORV�yUJDQRV�GH�JRELHUQR�\� UHSUHVHQWDFLyQ�GH� ODV� IHGHUDFLRQHV�
FXDQGR�QR�VH�HIHFW~H��FRPR�HV�SUHFHSWLYR��SRU�HO�yUJDQR�TXH�HVWDWXWDULD�R� OHJDOPHQWH�WHQJD�DWULEXLGD�
GLFKD�FRPSHWHQFLD��/D�FRQYRFDWRULD�SRGUi� LU�DFRPSDxDGD�GHO�QRPEUDPLHQWR�GH�XQD�FRPLVLyQ�JHVWRUD�
HVSHFtILFD�SDUD�WDO�ILQ��FXDQGR�QR�IXHUD�SRVLEOH�OD�FRQVWLWXFLyQ�GH�OD�SUHYLVWD�FRQ�FDUiFWHU�JHQHUDO�HQ�ODV�
QRUPDV�UHJXODGRUDV�GH�ORV�SURFHVRV�HOHFWRUDOHV��

G��&RPSUREDU��SUHYLD�D�VX�DSUREDFLyQ�GHILQLWLYD��OD�DGHFXDFLyQ�GH�ORV�UHJODPHQWRV�GHSRUWLYRV�GH�
ODV�IHGHUDFLRQHV�D�OD�OHJDOLGDG�YLJHQWH��

H��5HVROXFLyQ�GH�UHFXUVRV�FRQWUD�ORV�DFWRV�GH�ODV�IHGHUDFLRQHV�GHSRUWLYDV�DQGDOX]DV�GLFWDGRV�HQ�
HO�HMHUFLFLR�GH�IXQFLRQHV�S~EOLFDV�GH�FDUiFWHU�DGPLQLVWUDWLYR��GH�DFXHUGR�FRQ�HO�DUWtFXOR������GH�HVWD�OH\��

I��$YRFDFLyQ�\�UHYRFDFLyQ�GHO�HMHUFLFLR�GH�ODV�IXQFLRQHV�S~EOLFDV�GH�ODV�IHGHUDFLRQHV��
$UWtFXOR�����5pJLPHQ�SUHVXSXHVWDULR��
��� /DV� IHGHUDFLRQHV� GHSRUWLYDV� DQGDOX]DV� WLHQHQ�SUHVXSXHVWR� \� SDWULPRQLR� SURSLRV� \� GHEHUiQ�

VRPHWHU�VX�FRQWDELOLGDG�\�HVWDGR�HFRQyPLFR�R�ILQDQFLHUR�D�ODV�SUHVFULSFLRQHV�OHJDOHV��
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��� 3DUD� UHFLELU� VXEYHQFLRQHV� \� D\XGDV� GH� OD� $GPLQLVWUDFLyQ� GH� OD� -XQWD� GH� $QGDOXFtD�� ODV�
IHGHUDFLRQHV� WHQGUiQ�TXH� VRPHWHU� VX�FRQWDELOLGDG�D�XQD�DXGLWRUtD�R�D� OD� YHULILFDFLyQ�FRQWDEOH�� HQ� ORV�
WpUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ��

$UWtFXOR�����'LVROXFLyQ��
6LQ� SHUMXLFLR� GH� OR� HVWDEOHFLGR� HQ� HVWD� OH\� \� HQ� ORV� HVWDWXWRV� GH� FDGD� IHGHUDFLyQ��

UHJODPHQWDULDPHQWH� VH� UHJXODUi� HO� UpJLPHQ� MXUtGLFR� \� HIHFWRV� GH� OD� GLVROXFLyQ� GH� ODV� IHGHUDFLRQHV�
GHSRUWLYDV�DQGDOX]DV��

(Q� WRGR� FDVR� VX� SDWULPRQLR� QHWR�� VL� OR� KXELHUD�� VH� GHVWLQDUi� DO� IRPHQWR� \� OD� SUiFWLFD� GH�
DFWLYLGDGHV�GHSRUWLYDV��

$UWtFXOR�����&RQIHGHUDFLyQ�$QGDOX]D�GH�)HGHUDFLRQHV�'HSRUWLYDV��
��� /DV� IHGHUDFLRQHV� GHSRUWLYDV� DQGDOX]DV� SRGUiQ� FRQVWLWXLU� OD� &RQIHGHUDFLyQ� $QGDOX]D� GH�

)HGHUDFLRQHV� 'HSRUWLYDV�� $� WDO� HIHFWR� VHUi� SUHFLVD� OD� DXWRUL]DFLyQ� GH� OD� &RQVHMHUtD� FRPSHWHQWH� HQ�
PDWHULD�GH�GHSRUWH�FRQFHGLGD�D�VROLFLWXG�GH�ODV�GRV�WHUFHUDV�SDUWHV�GH�ODV�H[LVWHQWHV�HQ�HO�PRPHQWR�GH�
OD�LQLFLDWLYD��\�FRQ�DUUHJOR�D�ODV�QRUPDV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ��

��� $� ORV� HIHFWRV� GH� HVWD� OH\�� OD� LQVFULSFLyQ� HQ� HO� 5HJLVWUR� $QGDOX]� GH� (QWLGDGHV� 'HSRUWLYDV�
FRQVWLWX\H� UHTXLVLWR� HVHQFLDO� SDUD� OD� FRQVWLWXFLyQ� GH� OD� &RQIHGHUDFLyQ� $QGDOX]D� GH� )HGHUDFLRQHV�� /D�
UHVROXFLyQ�SRU�OD�TXH�VH�DXWRULFH�OD�FRQVWLWXFLyQ�GH�OD�PLVPD�\�VX�LQVFULSFLyQ�HQ�HO�5HJLVWUR�$QGDOX]�GH�
(QWLGDGHV�'HSRUWLYDV�VH�SXEOLFDUi�HQ�HO�%ROHWtQ�2ILFLDO�GH�OD�-XQWD�GH�$QGDOXFtD��

�
&$3Ì78/2�,9��(QWHV�GH�SURPRFLyQ�GHSRUWLYD�GH�$QGDOXFtD�

$UWtFXOR�����&RQFHSWR��
���/RV�HQWHV�GH�SURPRFLyQ�GHSRUWLYD�GH�$QGDOXFtD�VRQ�DVRFLDFLRQHV�GHSRUWLYDV�� VLQ�iQLPR�GH�

OXFUR�� FRQ� SHUVRQDOLGDG� MXUtGLFD�� TXH� WLHQHQ� SRU� ILQDOLGDG� H[FOXVLYD� OD� SURPRFLyQ� \� RUJDQL]DFLyQ� GH�
DFWLYLGDGHV�GHSRUWLYDV��FRQ�ILQDOLGDGHV�O~GLFDV��IRUPDWLYDV�R�VRFLDOHV��

���/RV�HQWHV�GH�SURPRFLyQ�GHSRUWLYD�GH�$QGDOXFtD�SRGUiQ�VHU�UHFRQRFLGRV�GH�XWLOLGDG�S~EOLFD�GH�
DFXHUGR�FRQ�OD�OHJLVODFLyQ�JHQHUDO�GHO�(VWDGR��

$UWtFXOR�����ÉPELWR��
/RV� HQWHV� GH� SURPRFLyQ� GHSRUWLYD� HVWDUiQ� FRQVWLWXLGRV� SRU� FOXEHV� R� HQWLGDGHV� TXH� HVWpQ�

LQVFULWRV� HQ� HO� 5HJLVWUR� $QGDOX]� GH� (QWLGDGHV� 'HSRUWLYDV� \� TXH� SURPXHYDQ� X� RUJDQLFHQ�� DGHPiV� GH�
DFWLYLGDGHV�GHSRUWLYDV��DFWLYLGDGHV�GH�FDUiFWHU�O~GLFR��IRUPDWLYR�R�VRFLDO��HQWUH�RWUDV��

$UWtFXOR�����)XQFLRQHV��
6LQ�SHUMXLFLR�GH�ODV�IXQFLRQHV�TXH�OHV�DWULEX\DQ�VXV�HVWDWXWRV��\�GH�DFXHUGR�FRQ�ORV�FULWHULRV�GH�

OD�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�GHSRUWH��ORV�HQWHV�GH�SURPRFLyQ�GHSRUWLYD�SRGUiQ��
D��&RODERUDU�FRQ�ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�\�FRQ�ODV�IHGHUDFLRQHV�GHSRUWLYDV�DQGDOX]DV�HQ�

OD�SURPRFLyQ�GH�ODV�GLIHUHQWHV�PRGDOLGDGHV�GHSRUWLYDV��
E��3DUWLFLSDU�HQ� OD�HODERUDFLyQ�\�GLVHxR�GH� ORV�SODQHV�\�SURJUDPDV�GH�SURPRFLyQ�GHO��GHSRUWH�

SDUD�WRGRV��\�HQ�OD�HMHFXFLyQ�GH�ORV�PLVPRV��
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F�� &RODERUDU� FRQ� OD� $GPLQLVWUDFLyQ� GH� OD� -XQWD� GH� $QGDOXFtD� HQ� OD� IRUPDFLyQ� GH� YROXQWDULRV��
WpFQLFRV�\�GLULJHQWHV�GHSRUWLYRV��

G�� *HVWLRQDU� LQVWDODFLRQHV� GHSRUWLYDV� GH� WLWXODULGDG� S~EOLFD�� GH� DFXHUGR� FRQ� OD� OHJLVODFLyQ� GH�
SDWULPRQLR��

$UWtFXOR�����5HFRQRFLPLHQWR�\�HVWUXFWXUD��
���5HJODPHQWDULDPHQWH�VH�HVWDEOHFHUiQ�ORV�UHTXLVLWRV�\�FULWHULRV�SDUD�UHFRQRFHU�D�ORV�HQWHV�GH�

SURPRFLyQ�GHSRUWLYD��
���/D�HVWUXFWXUD��RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GH�ORV�HQWHV�GH�SURPRFLyQ�GHSRUWLYD�VH�UHJLUiQ�

SRU� OR� GLVSXHVWR� HQ� HVWD� OH\�� HQ� ODV� GLVSRVLFLRQHV� UHJODPHQWDULDV� \� HQ� ODV� FRUUHVSRQGLHQWHV� QRUPDV�
HVWDWXWDULDV��

�
7Ì78/2�,9�

'(�/$�35É&7,&$�'(3257,9$�
&$3Ì78/2�,��'H�ORV�GHSRUWLVWDV�

$UWtFXOR�����&ODVLILFDFLyQ��
���$� ORV�HIHFWRV�GH�HVWD� OH\�� ORV�GHSRUWLVWDV�VH�FODVLILFDQ�HQ�DILFLRQDGRV�\�SURIHVLRQDOHV��pVWRV�

~OWLPRV� VRQ� DTXHOORV� HQ� TXLHQHV� FRQFXUUD� OD� FLUFXQVWDQFLD� GH� TXH� ORV� LQJUHVRV� GHULYDGRV� GH� OD�
SUHVWDFLyQ� GH� VXV� VHUYLFLRV� SHUVRQDOHV� R� SURIHVLRQDOHV� SURYHQJDQ� GH� PRGR� SULQFLSDO�� GLUHFWD� R�
LQGLUHFWDPHQWH��GH�OD�SUiFWLFD�GHO�GHSRUWH��

6H�FRQVLGHUDQ�GHSRUWLVWDV�DILFLRQDGRV�DTXHOORV�HQ�ORV�TXH�QR�FRQFXUUD�OD�FLUFXQVWDQFLD�DQWHULRU��
���/RV�GHSRUWLVWDV�SURIHVLRQDOHV�GHEHUiQ�HVWDU� IHGHUDGRV��VLHQGR�YROXQWDULD� OD� IHGHUDFLyQ�SDUD�

ORV� DILFLRQDGRV�� 6H� FRQVLGHUDQ� IHGHUDGRV� DTXHOORV� GHSRUWLVWDV� TXH� HVWpQ� HQ� SRVHVLyQ� GH� OD� OLFHQFLD�
GHSRUWLYD�H[SHGLGD�SRU�OD�IHGHUDFLyQ�DQGDOX]D�FRUUHVSRQGLHQWH�D�OD�PRGDOLGDG�GHSRUWLYD�TXH�SUDFWLFDQ��

���$WHQGLHQGR�D�FULWHULRV�GH�Pi[LPR�UHQGLPLHQWR�\�FRPSHWLWLYLGDG��ORV�GHSRUWLVWDV�SRGUiQ�VHU�GH�
DOWR�QLYHO�\�GH�DOWR�UHQGLPLHQWR��

$UWtFXOR�����'HSRUWLVWDV�DQGDOXFHV�GH�DOWR�QLYHO��
���6H�FRQVLGHUDQ�GHSRUWLVWDV�DQGDOXFHV�GH�DOWR�QLYHO��D�ORV�HIHFWRV�GH�HVWD�OH\��D�ORV�GHSRUWLVWDV�

GHFODUDGRV�FRPR�WDOHV�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\����������GH����GH�RFWXEUH��
GHO�'HSRUWH��TXH�RVWHQWHQ�OD�FRQGLFLyQ�GH�DQGDOXFHV�FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�DUWtFXOR���GHO�(VWDWXWR�
GH�$XWRQRPtD�SDUD�$QGDOXFtD��

���/D�$GPLQLVWUDFLyQ�GH�OD�-XQWD�GH�$QGDOXFtD��HQ�FRRUGLQDFLyQ�FRQ�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR��
SRGUi�DSR\DU�D� ORV�GHSRUWLVWDV�DQGDOXFHV�GH�DOWR�QLYHO�D� ILQ�GH� IDFLOLWDUOHV� OD�SUiFWLFD�GHO�GHSRUWH�\�VX�
LQWHJUDFLyQ�VRFLDO�\�SURIHVLRQDO�GXUDQWH�VX�FDUUHUD�GHSRUWLYD�\�DO�ILQDO�GH�OD�PLVPD��

���5HJODPHQWDULDPHQWH�VH�GHWHUPLQDUi�HO� UpJLPHQ�GH� ODV�PHGLGDV�HVSHFtILFDV�GH�DSR\R�D� ORV�
GHSRUWLVWDV�GH�DOWR�QLYHO�TXH�SXHGD�HVWDEOHFHU�OD�-XQWD�GH�$QGDOXFtD��

��� 'H� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ����� GH� OD� /H\� ��������� GH� ��� GH� RFWXEUH�� GHO� 'HSRUWH��
WRGDV� ODV� $GPLQLVWUDFLRQHV� S~EOLFDV� DQGDOX]DV� FRQVLGHUDUiQ� OD� FDOLILFDFLyQ� GH� GHSRUWLVWD� GH� DOWR� QLYHO�
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FRPR� PpULWR� HYDOXDEOH�� WDQWR� HQ� ODV� SUXHEDV� GH� VHOHFFLyQ� D� SOD]DV� UHODFLRQDGDV� FRQ� OD� DFWLYLGDG�
GHSRUWLYD�FRUUHVSRQGLHQWH��FRPR�HQ�ORV�FRQFXUVRV�SDUD�OD�SURYLVLyQ�GH�SXHVWRV�GH�WUDEDMR�UHODFLRQDGRV�
FRQ�DTXHOOD�DFWLYLGDG��VLHPSUH�TXH�HQ�DPERV�FDVRV�HVWp�SUHYLVWD�OD�YDORUDFLyQ�GH�PpULWRV�HVSHFtILFRV��

$UWtFXOR�����'HSRUWLVWDV�DQGDOXFHV�GH�DOWR�UHQGLPLHQWR��
���/D�&RQVHMHUtD�FRPSHWHQWH�HMHUFHUi�HO�FRQWURO�\�OD�WXWHOD�GHO�GHSRUWH�GH�DOWR�UHQGLPLHQWR�TXH�

SXHGD�JHQHUDUVH�HQ�$QGDOXFtD��
6H�FRQVLGHUDQ�GHSRUWLVWDV�DQGDOXFHV�GH�DOWR�UHQGLPLHQWR�TXLHQHV�ILJXUHQ�HQ�ODV�UHODFLRQHV�TXH�

SHULyGLFDPHQWH� HODERUDUi� OD� &RQVHMHUtD� FRPSHWHQWH� HQ� FRODERUDFLyQ� FRQ� ODV� IHGHUDFLRQHV� GHSRUWLYDV�
DQGDOX]DV��

���/RV�FULWHULRV�\�FRQGLFLRQHV�TXH�SHUPLWDQ�FDOLILFDU�D�XQ�GHSRUWLVWD�DQGDOX]�GH�DOWR�UHQGLPLHQWR��
D�ORV�HIHFWRV�GH�OD�SUHVHQWH�OH\��VHUiQ�ORV�HVWDEOHFLGRV�UHJODPHQWDULDPHQWH��GHELHQGR�ILJXUDU�HQWUH�ORV�
PLVPRV��

D��&ODVLILFDFLRQHV�REWHQLGDV�HQ�FRPSHWLFLRQHV�R�SUXHEDV�GHSRUWLYDV�HVWDWDOHV��
E�� 6LWXDFLyQ� GHO� GHSRUWLVWD� HQ� ODV� OLVWDV� RILFLDOHV� GH� FODVLILFDFLyQ� GHSRUWLYD�� DSUREDGDV� SRU� ODV�

IHGHUDFLRQHV�HVWDWDOHV�FRUUHVSRQGLHQWHV��
F�� &RQGLFLRQHV� HVSHFLDOHV� GH� QDWXUDOH]D� WpFQLFR�GHSRUWLYDV�� YHULILFDGDV� SRU� ORV� RUJDQLVPRV�

GHSRUWLYRV��
��� /D� FDOLILFDFLyQ� FRPR� GHSRUWLVWD� DQGDOX]� GH� DOWR� UHQGLPLHQWR� FRQOOHYDUi� OD� SRVLELOLGDG� GH�

DFFHGHU� D� OD� FRQFHVLyQ� GH� EHFDV� \� D\XGDV� HFRQyPLFDV�� OD� FRPSDWLELOL]DFLyQ� GH� ORV� HVWXGLRV� \� OD�
DFWLYLGDG� GHSRUWLYD�� OD� LQFOXVLyQ� HQ� SURJUDPDV� GH� WHFQLILFDFLyQ� GHSRUWLYD� \� SODQHV� HVSHFLDOHV� GH�
SUHSDUDFLyQ�� OD� FRQVLGHUDFLyQ�GH�HVD�FDOLILFDFLyQ�FRPR�PpULWR� HYDOXDEOH�SDUD�HO� DFFHVR�D�SXHVWRV�GH�
WUDEDMR� GH� OD� $GPLQLVWUDFLyQ� DXWRQyPLFD� UHODFLRQDGRV� FRQ� HO� GHSRUWH� VLHPSUH� TXH� HVWp� SUHYLVWD� OD�
YDORUDFLyQ� GH� PpULWRV� HVSHFtILFRV�� DVt� FRPR� DTXHOORV� RWURV� EHQHILFLRV� TXH� UHJODPHQWDULDPHQWH� VH�
GHWHUPLQHQ��

�
&$3Ì78/2�,,��3URWHFFLyQ�GHO�GHSRUWLVWD�

$UWtFXOR�����3URWHFFLyQ�VDQLWDULD��
���/D�DVLVWHQFLD�VDQLWDULD�GHULYDGD�GH�OD�SUiFWLFD�GHSRUWLYD�JHQHUDO�GHO�FLXGDGDQR�FRQVWLWX\H�XQD�

SUHVWDFLyQ�RUGLQDULD�GHO� UpJLPHQ�GH�DVHJXUDPLHQWR� VDQLWDULR�GHO� VHFWRU� S~EOLFR� TXH� OH� FRUUHVSRQGD�� \�
DVLPLVPR�GH�ORV�VHJXURV�JHQHUDOHV�GH�DVLVWHQFLD�VDQLWDULD�SUHVWDGRV�SRU�HQWLGDGHV�SULYDGDV��

���&RUUHVSRQGH�D�OD�$GPLQLVWUDFLyQ�GH�OD�-XQWD�GH�$QGDOXFtD��HQ�FRODERUDFLyQ�FRQ�ODV�HQWLGDGHV�
GHSRUWLYDV� DQGDOX]DV�� OD� SURJUDPDFLyQ� HQ� PDWHULD� GH� VDOXG� GHSRUWLYD�� RULHQWDGD� SULQFLSDOPHQWH� D� OD�
DFFLyQ�SUHYHQWLYD��PHGLDQWH��

D��(O�HVWDEOHFLPLHQWR�GH� OtQHDV�HVSHFtILFDV�GH�DFWXDFLyQ�HQFDPLQDGDV�DO�FRQWURO�\�VHJXLPLHQWR�
PpGLFR�GH�OD�DSWLWXG�\�FRQGLFLRQHV�GH�ORV�HVFRODUHV�SDUD�OD�SUiFWLFD�GHSRUWLYD��

E�� /D� GLYXOJDFLyQ� GH� LQVWUXFFLRQHV� LQIRUPDGRUDV� GH� ODV� SUiFWLFDV� DGHFXDGDV� HQ� ODV� GLVWLQWDV�
PRGDOLGDGHV�GHSRUWLYDV�VHJ~Q�VX�QDWXUDOH]D�\�FDUDFWHUtVWLFDV��HQ�RUGHQ�D�REWHQHU�XQ�PHMRU�UHQGLPLHQWR�
GH�ORV�SUDFWLFDQWHV�\�HQ�SUHYHQFLyQ�GH�DFFLGHQWHV�R�SRWHQFLDOHV�ULHVJRV�SDUD�VX�VDOXG��
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F��/D�GHWHUPLQDFLyQ�GH� ODV�FDUDFWHUtVWLFDV�\� UHTXLVLWRV�GH� ODV�FHUWLILFDFLRQHV�PpGLFDV�H[LJLEOHV�
SDUD�OD�SUiFWLFD�GHO�GHSRUWH�HQ�VXV�GLYHUVDV�PRGDOLGDGHV�\�FODVHV�GH�GHSRUWLVWDV��

G�� (O� HVWDEOHFLPLHQWR� GH�PHGLGDV� GH� SUHYHQFLyQ� \� FRQWURO� GHO� XVR� GH� VXVWDQFLDV� R� PpWRGRV�
SURKLELGRV�TXH�DXPHQWHQ�DUWLILFLDOPHQWH�ODV�FDSDFLGDGHV�ItVLFDV�GH�ORV�GHSRUWLVWDV��

H��/D�GHWHUPLQDFLyQ�GH�ODV�FRQGLFLRQHV�GH�KLJLHQH�\�VDOXEULGDG�GH�ODV�LQVWDODFLRQHV�GHSRUWLYDV��
I��&XDOTXLHU�RWUD�PHGLGD�TXH�OHJDO�R�UHJODPHQWDULDPHQWH�VH�GHWHUPLQH��
��� /RV� RUJDQL]DGRUHV� GH� FRPSHWLFLRQHV� GHSRUWLYDV� GH� FXDOTXLHU� FODVH� GHEHUiQ� JDUDQWL]DU� HO�

FRQWURO�\�OD�DVLVWHQFLD�VDQLWDULD�QHFHVDULD�SDUD�SUHYHQLU�\�UHPHGLDU�ORV�SRVLEOHV�HIHFWRV�QHJDWLYRV�VREUH�
OD�VDOXG�\�VHJXULGDG�GH�ORV�SDUWLFLSDQWHV�\��HQ�VX�FDVR��GH�ORV�HVSHFWDGRUHV��

$UWtFXOR�����6HJXURV��
���/DV�IHGHUDFLRQHV�GHSRUWLYDV�DQGDOX]DV�GHEHUiQ�FRQFHUWDU�XQ�VHJXUR�FROHFWLYR�R�LQGLYLGXDO�TXH�

JDUDQWLFH�DO�WLWXODU�GH�OD�OLFHQFLD�IHGHUDWLYD�HO�GHUHFKR�D�OD�DVLVWHQFLD�VDQLWDULD�\�OD�FREHUWXUD�GH�ULHVJRV�
TXH�FRQOOHYD�OD�SUiFWLFD�GH�OD�PRGDOLGDG�GHSRUWLYD�TXH�GHVDUUROOD��FRQIRUPH�D�ODV�SUHVWDFLRQHV�PtQLPDV�
H[LJLGDV�SRU�OD�OHJLVODFLyQ�YLJHQWH�HQ�OD�PDWHULD��

���/RV�RUJDQL]DGRUHV�GH�FRPSHWLFLRQHV�RILFLDOHV��\�GH�DTXHOODV�RWUDV�TXH�UHJODPHQWDULDPHQWH�VH�
GHWHUPLQHQ�� WHQGUiQ� OD� REOLJDFLyQ� GH� FRQWUDWDU� XQ� VHJXUR� GH� UHVSRQVDELOLGDG� FLYLO� TXH� DVHJXUH� ORV�
ULHVJRV�ItVLFRV��LQFOXLGRV�GDxRV�D�WHUFHURV��TXH�VX�FHOHEUDFLyQ�FRQOOHYH��

�
&$3Ì78/2�,,,��&RPSHWLFLRQHV�GHSRUWLYDV�

$UWtFXOR�����&ODVLILFDFLyQ��
��� /DV� FRPSHWLFLRQHV� GHSRUWLYDV� VH� FODVLILFDUiQ� HQ� IXQFLyQ� GH� VX� QDWXUDOH]D�� SDUWLFLSDQWHV� \�

iPELWR��
D��(Q�IXQFLyQ�GH�VX�QDWXUDOH]D�VH�FODVLILFDUiQ�HQ�RILFLDOHV�\�QR�RILFLDOHV��
E�� (Q� IXQFLyQ� GH� VXV� SDUWLFLSDQWHV� VH� FODVLILFDUiQ� HQ� FRPSHWLFLRQHV� SURIHVLRQDOHV� \� QR�

SURIHVLRQDOHV��
F��(Q�IXQFLyQ�GH�VX�iPELWR�VH�FODVLILFDUiQ�HQ�ORFDOHV��FRPDUFDOHV��SURYLQFLDOHV�\�GH�$QGDOXFtD��
��� /RV� FULWHULRV� GH� FODVLILFDFLyQ� GH� ODV� FRPSHWLFLRQHV� GHSRUWLYDV� VHUiQ� HVWDEOHFLGRV� HQ� ODV�

GLVSRVLFLRQHV�GH�GHVDUUROOR�GH�OD�SUHVHQWH�OH\�R��GH�DFXHUGR�FRQ�ODV�PLVPDV��HQ�ODV�QRUPDV�HVWDWXWDULDV�
GH�ODV�IHGHUDFLRQHV�DQGDOX]DV��

$UWtFXOR�����&RPSHWLFLRQHV�2ILFLDOHV��
���/D�FDOLILFDFLyQ�\��HQ�VX�FDVR��OD�RUJDQL]DFLyQ�GH�FRPSHWLFLRQHV�RILFLDOHV�HQ�HO�iPELWR�DQGDOX]�

FRUUHVSRQGH��SRU�GHOHJDFLyQ��D�ODV�IHGHUDFLRQHV�GHSRUWLYDV�DQGDOX]DV��
���(Q�WRGD�FRPSHWLFLyQ�RILFLDO�GHEHUi�JDUDQWL]DUVH��
D��/D�DGRSFLyQ�GH�PHGLGDV�GH�VHJXULGDG�SDUD�SUHYHQLU�FXDOTXLHU�WLSR�GH�PDQLIHVWDFLyQ�YLROHQWD�

SRU�SDUWH�GH�ORV�SDUWLFLSDQWHV�DFWLYRV�\�HVSHFWDGRUHV��
E��(O�FRQWURO�\�OD�DVLVWHQFLD�VDQLWDULD�FRQ�DUUHJOR�D�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GH�HVWD�OH\��\�HO�

DVHJXUDPLHQWR�GH�OD�UHVSRQVDELOLGDG�FLYLO�FRQIRUPH�DO�DUWtFXOR������GH�OD�PLVPD��
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F��(O�FRQWURO�\�OD�UHSUHVLyQ�GH�SUiFWLFDV�LOHJDOHV�SDUD�DXPHQWDU�HO�UHQGLPLHQWR�GH�ORV�GHSRUWLVWDV��
7RGRV�ORV�GHSRUWLVWDV�IHGHUDGRV�WHQGUiQ�OD�REOLJDFLyQ�GH�VRPHWHUVH�D�ORV�FRQWUROHV�TXH�VH�HVWDEOH]FDQ�
FRQ�HVWH�REMHWR��

G�� (O� IXQFLRQDPLHQWR� GH� ORV� FDXFHV� QHFHVDULRV� SDUD� OD� DSOLFDFLyQ� GHO� UpJLPHQ� GLVFLSOLQDULR�
SUHYLVWR�HQ�HVWD�OH\��

H��(O�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�OHJDOPHQWH�HVWDEOHFLGRV�SDUD�OD�DSHUWXUD�\�IXQFLRQDPLHQWR�
GH�ODV�LQVWDODFLRQHV�GHSRUWLYDV��

$UWtFXOR�����/LFHQFLDV�GHSRUWLYDV��
���3DUD�SDUWLFLSDU�HQ�DFWLYLGDGHV�R�FRPSHWLFLRQHV�GHSRUWLYDV�RILFLDOHV�GHVDUUROODGDV�HQ�$QGDOXFtD�

VH�SUHFLVDUi�HVWDU�HQ�SRVHVLyQ�GH�OD�FRUUHVSRQGLHQWH� OLFHQFLD�H[SHGLGD�SRU�OD�$GPLQLVWUDFLyQ�GHSRUWLYD�
FRPSHWHQWH� R� SRU� OD� IHGHUDFLyQ� GHSRUWLYD� DQGDOX]D� FRUUHVSRQGLHQWH�� (Q� HVWH� ~OWLPR� FDVR�� OD� OLFHQFLD�
KDELOLWDUi� SDUD� SDUWLFLSDU� HQ� FRPSHWLFLRQHV� RILFLDOHV� GH� iPELWR� HVWDWDO�� FXDQGR� OD� FRUUHVSRQGLHQWH�
IHGHUDFLyQ� DQGDOX]D� VH� KDOOH� LQWHJUDGD� HQ� VX� KRPyORJD� HVSDxROD� \� VH� H[SLGD� FRQ� ODV� FRQGLFLRQHV�
PtQLPDV�GH�FDUiFWHU�HFRQyPLFR�TXH�ILMH�pVWD��FRPXQLFiQGRVH�D�OD�PLVPD��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�
HO�DSDUWDGR���GHO�DUWtFXOR����GH�OD�/H\����������GH����GH�RFWXEUH��GHO�'HSRUWH��

���/D�H[SHGLFLyQ�\�UHQRYDFLyQ�GH�ODV�OLFHQFLDV�WHQGUi�FDUiFWHU�UHJODGR�\�VH�HIHFWXDUi�HQ�HO�SOD]R�
\� FRQ� HO� FRQWHQLGR� TXH� VH� HVWDEOH]FDQ� HQ� OD� QRUPDWLYD� GH� GHVDUUROOR� GH� OD� SUHVHQWH� OH\�� 8QD� YH]�
WUDQVFXUULGR�GLFKR�SOD]R�VLQ�TXH�KD\D�VLGR�UHVXHOWD�OD�VROLFLWXG��VH�HQWHQGHUi�HVWLPDGD��/D�GHQHJDFLyQ�
GH�ODV�OLFHQFLDV�GHEHUi�VHU�PRWLYDGD��

$UWtFXOR�����6HOHFFLRQHV�DQGDOX]DV��
���$�ORV�HIHFWRV�GH�HVWD�OH\��VH�FRQVLGHUDQ�VHOHFFLRQHV�DQGDOX]DV�ODV�UHODFLRQHV�GH�GHSRUWLVWDV�

GHVLJQDGRV�SDUD�SDUWLFLSDU�HQ�XQD�FRPSHWLFLyQ�R�FRQMXQWR�GH�FRPSHWLFLRQHV�GHSRUWLYDV�GHWHUPLQDGDV��
HQ�UHSUHVHQWDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD��

��� &RUUHVSRQGH� D� ODV� IHGHUDFLRQHV� GHSRUWLYDV� DQGDOX]DV� OD� HOHFFLyQ� GH� ORV� GHSRUWLVWDV� TXH�
LQWHJUDUiQ�ODV�VHOHFFLRQHV�DQGDOX]DV�FRQ�DUUHJOR�D�ODV�QRUPDV�TXH�UHJODPHQWDULD�\�HVWDWXWDULDPHQWH�VH�
HVWDEOH]FDQ��

���/DV�VHOHFFLRQHV�DQGDOX]DV�SRGUiQ�XWLOL]DU�ORV�KLPQRV�\�EDQGHUDV�RILFLDOHV�GH�$QGDOXFtD�\�GH�
OD�IHGHUDFLyQ�FRUUHVSRQGLHQWH��

���/RV�GHSRUWLVWDV�IHGHUDGRV�YHQGUiQ�REOLJDGRV�D�DVLVWLU�D�ODV�FRQYRFDWRULDV�GH�ODV�VHOHFFLRQHV�
DQGDOX]DV�HQ�ORV�WpUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQH��

���/DV�$GPLQLVWUDFLRQHV�S~EOLFDV�DGRSWDUiQ�PHGLGDV�HQFDPLQDGDV�D�IDFLOLWDU�OD�SDUWLFLSDFLyQ�GH�
ORV�GHSRUWLVWDV�GHVLJQDGRV�HQ�ODV�VHOHFFLRQHV�DQGDOX]DV��

�
&$3Ì78/2�,9��'HO�GHSRUWH�HQ�HGDG�HVFRODU�

$UWtFXOR�����&RQFHSWR��
6H�HQWLHQGH�SRU�GHSRUWH�HQ�HGDG�HVFRODU��D� ORV�HIHFWRV�GH�HVWD� OH\�� WRGDV�DTXHOODV�DFWLYLGDGHV�

ItVLFR�GHSRUWLYDV�TXH�VH�GHVDUUROOHQ�HQ�KRUDULR�QR�OHFWLYR��GLULJLGDV�D�OD�SREODFLyQ�HQ�HGDG�HVFRODU�\�GH�
SDUWLFLSDFLyQ�YROXQWDULD��
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$UWtFXOR�����&RRSHUDFLyQ��
/D�$GPLQLVWUDFLyQ�GH�OD�-XQWD�GH�$QGDOXFtD��D�WUDYpV�GH�ODV�&RQVHMHUtDV�FRPSHWHQWHV�HQ�PDWHULD�

GH� HGXFDFLyQ� \� GH� GHSRUWH�� HQ� FRRUGLQDFLyQ� \� FRRSHUDFLyQ� FRQ� ODV� HQWLGDGHV� ORFDOHV� \� ODV� HQWLGDGHV�
GHSRUWLYDV� DQGDOX]DV�� SURPRYHUi� OD� SUiFWLFD� GH� OD� DFWLYLGDG� ItVLFD� \� HO� GHSRUWH� HQ� OD� HGDG� HVFRODU�� D�
WUDYpV�GH�SODQHV�\�SURJUDPDV�HVSHFtILFRV�TXH�WHQGUiQ�FDUiFWHU�DQXDO��

$UWtFXOR�����3URJUDPDV�GH�GHSRUWH�HQ�HGDG�HVFRODU��
/RV� HVFRODUHV� DQGDOXFHV� SRGUiQ� SDUWLFLSDU� VLQ� QLQJ~Q� WLSR� GH� GLVFULPLQDFLyQ� HQ� ORV� SODQHV� \�

SURJUDPDV� HVWDEOHFLGRV�� IDYRUHFLHQGR� FRQ� HOOR� HO� GHVDUUROOR� GH� XQ� GHSRUWH� GH� EDVH� GH� FDOLGDG��
5HJODPHQWDULDPHQWH��HQ�IXQFLyQ�GH�ORV�GLIHUHQWHV�LQWHUHVHV��QLYHOHV�\�FDSDFLGDGHV��VH�HVWDEOHFHUiQ�ORV�
iPELWRV�SDUWLFLSDWLYRV�GHO�GHSRUWH�HQ�HGDG�HVFRODU��

$UWtFXOR�����$VRFLDFLRQLVPR�GHSRUWLYR��
6H� SURPRFLRQDUi� HO� DVRFLDFLRQLVPR� GHSRUWLYR� HQ� ORV� FHQWURV� HVFRODUHV� FRPR� XQD� GH� ODV�

HVWUXFWXUDV�EiVLFDV�HQ�HO�GHVDUUROOR�GHO�GHSRUWH�HQ�OD�HGDG�HVFRODU��
�

&$3Ì78/2�9��'HO�IRPHQWR�GHO�GHSRUWH�
$UWtFXOR�����6XEYHQFLRQHV�\�SUHPLRV��
��� /D� $GPLQLVWUDFLyQ� GH� OD� -XQWD� GH� $QGDOXFtD� IRPHQWDUi� HO� GHSRUWH�� HQ� ODV� FRQGLFLRQHV� TXH�

UHJODPHQWDULDPHQWH� VH� HVWDEOH]FD�� PHGLDQWH� XQ� UpJLPHQ� GH� D\XGDV� \� VXEYHQFLRQHV� GHQWUR� GH� ODV�
GLVSRQLELOLGDGHV�SUHVXSXHVWDULDV��

���3HULyGLFDPHQWH� OD�$GPLQLVWUDFLyQ�GH� OD�-XQWD�GH�$QGDOXFtD�FRQFHGHUi�SUHPLRV�\�KRQRUHV�D�
ODV�SHUVRQDV�\�HQWLGDGHV��S~EOLFDV�\�SULYDGDV��TXH�VH�KD\DQ�GLVWLQJXLGR�HQ�OD�SURPRFLyQ�GHO�GHSRUWH��

$UWtFXOR�����3DWURFLQLR�GHSRUWLYR��
���/D�$GPLQLVWUDFLyQ�GH�OD�-XQWD�GH�$QGDOXFtD�SURPRFLRQDUi�HO�SDWURFLQLR�GHSRUWLYR�FRPR�IRUPD�

GH�FRODERUDFLyQ�GHO�VHFWRU�SULYDGR�HQ�OD�ILQDQFLDFLyQ�GHO�GHSRUWH��$�ORV�HIHFWRV�GH�HVWD�OH\��VH�HQWLHQGH�
SRU�SDWURFLQLR�GHSRUWLYR�HO�FRQWUDWR�GH�SDWURFLQLR�SXEOLFLWDULR�HQ�HO�TXH�HO�SDWURFLQDGR�HV�XQ�HTXLSR��XQ�
GHSRUWLVWD��XQD�DFWLYLGDG�R�XQD�LQVWDODFLyQ�GHSRUWLYD��

��� &RPR� LQVWUXPHQWR� GH� SURPRFLyQ� GHO� SDWURFLQLR� GHSRUWLYR� VH� FUHDUi� XQ� FHQVR� GH�
SDWURFLQDGRUHV�DO�TXH�SRGUiQ�DFFHGHU� ODV�SHUVRQDV� ItVLFDV�\� MXUtGLFDV��S~EOLFDV� \�SULYDGDV��TXH�KD\DQ�
FRODERUDGR�GH�PDQHUD�VLJQLILFDWLYD�HQ�OD�SURPRFLyQ�GHO�GHSRUWH�PHGLDQWH�VX�SDWURFLQLR��

5HJODPHQWDULDPHQWH�VH�HVWDEOHFHUi�HO�UpJLPHQ�MXUtGLFR�GHO�FHQVR�GH�SDWURFLQDGRUHV��SUHYLHQGR�
VX�DGHFXDGD�GLIXVLyQ�WDQWR�HQ�EROHWLQHV�RILFLDOHV�FRPR�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�VRFLDO��

���(O�SDWURFLQLR�GHSRUWLYR�WHQGUi�FRPR�OtPLWH�OD�SURKLELFLyQ�GH�SXEOLFLGDG�GH�EHELGDV�DOFRKyOLFDV�
\�GHO�WDEDFR�HQ�ODV�DFWLYLGDGHV�GHSRUWLYDV�HQ�ODV�TXH�SDUWLFLSHQ�PD\RULWDULDPHQWH�GHSRUWLVWDV�PHQRUHV�
GH�GLHFLRFKR�DxRV��

�
�
�
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$UWtFXOR�����2EOLJDWRULHGDG�GH�WLWXODFLyQ��
(Q�HO�iPELWR�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD��OD�SUHVWDFLyQ�GH�VHUYLFLRV�SURIHVLRQDOHV�

UHODFLRQDGRV� FRQ� OD� IRUPDFLyQ�� GLUHFFLyQ�� UHKDELOLWDFLyQ�� HQWUHQDPLHQWR�� DQLPDFLyQ� X� RWURV� TXH� VH�
HVWDEOH]FDQ� GH� FDUiFWHU� WpFQLFR� GHSRUWLYR� H[LJLUi� TXH� HO� SHUVRQDO� HQFDUJDGR� GH� SUHVWDUORV� HVWp� HQ�
SRVHVLyQ�GH�OD�WLWXODFLyQ�H[LJLGD�SRU�ODV�GLVSRVLFLRQHV�YLJHQWHV��

$UWtFXOR�����(QVHxDQ]DV�GHSRUWLYDV��
��� &RUUHVSRQGH� D� OD� &RQVHMHUtD� FRPSHWHQWH� HQ� PDWHULD� GH� HGXFDFLyQ�� VLQ� SHUMXLFLR� GH� ODV�

FRPSHWHQFLDV�GHO�(VWDGR�HQ�HVWD�PDWHULD��HO�HMHUFLFLR�GH�ODV�FRPSHWHQFLDV�GH�RUGHQDFLyQ�\�RUJDQL]DFLyQ�
GH� ODV� HQVHxDQ]DV� GHSRUWLYDV� TXH� FRQGX]FDQ� D� OD� REWHQFLyQ� GH� WtWXORV� FRQ� YDOLGH]� DFDGpPLFD��
DXWRUL]DQGR� D� ORV� FHQWURV� FDSDFLWDGRV� SDUD� LPSDUWLU� GLFKDV� HQVHxDQ]DV� \� H[SLGLHQGR� ORV� WtWXORV�
RSRUWXQRV��

���&RUUHVSRQGH�D�ODV�XQLYHUVLGDGHV�DQGDOX]DV�OD�IRUPDFLyQ��HVSHFLDOL]DFLyQ�\�SHUIHFFLRQDPLHQWR�
GH�WLWXODGRV�PHGLRV�\�VXSHULRUHV�HQ�PDWHULD�GH�GHSRUWH��

���/DV�&RQVHMHUtDV�FRPSHWHQWHV�HQ�PDWHULD�GH�HGXFDFLyQ�\�GHSRUWH�DFWXDUiQ�GH�DFXHUGR�FRQ�HO�
SULQFLSLR�GH�FRRUGLQDFLyQ�HQ�HO�HMHUFLFLR�GH�VXV�FRPSHWHQFLDV�UHVSHFWLYDV�GH�RUGHQDFLyQ�\�RUJDQL]DFLyQ�
GH�OD�HQVHxDQ]DV�\�IRUPDFLyQ�GHSRUWLYDV��

�
7Ì78/2�9,�

'(�/$6�,167$/$&,21(6�'(3257,9$6�
&$3Ì78/2�,��'H�ORV�SODQHV�GH�LQVWDODFLRQHV�GHSRUWLYDV�

$UWtFXOR�����3ODQ�'LUHFWRU�GH�,QVWDODFLRQHV�'HSRUWLYDV�GH�$QGDOXFtD��
���/D�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�GHSRUWH�HODERUDUi�XQ�3ODQ�'LUHFWRU�GH�,QVWDODFLRQHV�

'HSRUWLYDV� GH�$QGDOXFtD� D� ILQ� GH� RUGHQDU� OD� FUHDFLyQ� GH� LQIUDHVWUXFWXUDV� GHSRUWLYDV� HQ� OD�&RPXQLGDG�
$XWyQRPD�� DGHFXiQGRODV� D� ODV� QHFHVLGDGHV� GH� OD� SREODFLyQ�� D� OD� GLVSRQLELOLGDG� GH� ORV� UHFXUVRV�� D� OD�
SROtWLFD�GHSRUWLYD�\�D�ORV�FULWHULRV�GH�SODQLILFDFLyQ�WHUULWRULDO�GH�OD�-XQWD�GH�$QGDOXFtD��

(O� 3ODQ� 'LUHFWRU�� TXH� WHQGUi� OD� FRQVLGHUDFLyQ� GH� SODQ� FRQ� LQFLGHQFLD� HQ� OD� RUGHQDFLyQ� GHO�
WHUULWRULR��VH�HODERUDUi�D�WUDYpV�GHO�SURFHGLPLHQWR�TXH�VH�HVWDEOH]FD�UHJODPHQWDULDPHQWH�GH�DFXHUGR�FRQ�
OD� QRUPDWLYD� YLJHQWH� HQ� PDWHULD� GH� PHGLR� DPELHQWH� \� RUGHQDFLyQ� GHO� WHUULWRULR�� HQ� HO� TXH� VH�
FRQWHPSODUiQ� ORV� FDXFHV� GH� SDUWLFLSDFLyQ� GH� RUJDQLVPRV� \� HQWLGDGHV� LQWHUHVDGRV� \� HO� LQIRUPH� GHO�
&RQVHMR�$QGDOX]�GHO�'HSRUWH��

��� &RUUHVSRQGH� DO� &RQVHMR� GH� *RELHUQR� OD� DSUREDFLyQ� GHO� 3ODQ� 'LUHFWRU� GH� ,QVWDODFLRQHV�
'HSRUWLYDV��SUHYLR�GHEDWH�GH�VXV�OtQHDV�EiVLFDV�SRU�HO�3DUODPHQWR�GH�$QGDOXFtD��

���(O�3ODQ�'LUHFWRU�GH�,QVWDODFLRQHV�'HSRUWLYDV�GH�$QGDOXFtD�WHQGUi��FRPR�PtQLPR��HO�VLJXLHQWH�
FRQWHQLGR��

D�� /DV� GHWHUPLQDFLRQHV� EiVLFDV� SDUD� OD� HODERUDFLyQ� GH� ORV� SODQHV� ORFDOHV�� WDQWR�
VXSUDPXQLFLSDOHV�FRPR�PXQLFLSDOHV��GH�LQVWDODFLRQHV�GHSRUWLYDV��
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E�� /D� GHILQLFLyQ� GH� OD� WLSRORJtD� GH� LQVWDODFLRQHV� GHSRUWLYDV�� FDOLILFDQGR� ODV� TXH� WLHQHQ� OD�
FRQVLGHUDFLyQ�GH�EiVLFDV��

F�� (O� DQiOLVLV� \� GLDJQyVWLFR� GH� OD� VLWXDFLyQ� GH� ODV� LQIUDHVWUXFWXUDV� GHSRUWLYDV�� LQFOX\HQGR� OD�
ORFDOL]DFLyQ��WLSRORJtD��JHVWLyQ��XVR�\�IXQFLRQDPLHQWR�GH�ODV�LQVWDODFLRQHV�H[LVWHQWHV��

G��/D�SUHYLVLyQ�GH�LQVWDODFLRQHV�GHSRUWLYDV�QHFHVDULDV�GH�DFXHUGR�FRQ�ORV�REMHWLYRV�D�FRQVHJXLU�
SDUD�SRQHU�HQ�SUiFWLFD�OD�SROtWLFD�GHSRUWLYD�GH�OD�-XQWD�GH�$QGDOXFtD��LQGLFDQGR�VX�ORFDOL]DFLyQ��WLSRORJtD��
JHVWLyQ��XVR�\�IXQFLRQDPLHQWR��

H��/DV�PHGLGDV�GH�FDUiFWHU�HFROyJLFR�TXH�JDUDQWLFHQ�HO�UHVSHWR�DO�PHGLR�DPELHQWH��
I��/D�SURJUDPDFLyQ�GH�ODV�DFWXDFLRQHV�QHFHVDULDV�SDUD�OD�DSOLFDFLyQ�GHO�SODQ��LQGLFDQGR�SOD]RV��

SULRULGDGHV��FRVWHV�\�IXHQWHV�GH�ILQDQFLDFLyQ��
���/DV�LQVWDODFLRQHV�GHSRUWLYDV�TXH�VHDQ�FRQVWUXLGDV�SRU�ODV�HQWLGDGHV�ORFDOHV�VH�DMXVWDUiQ�D�OD�

WLSRORJtD�TXH�HVWDEOH]FD�HO�3ODQ�'LUHFWRU�GH�,QVWDODFLRQHV�'HSRUWLYDV�GH�$QGDOXFtD��
���/D�$GPLQLVWUDFLyQ�GH�OD�-XQWD�GH�$QGDOXFtD�SRGUi�FHGHU�D�ODV�HQWLGDGHV�ORFDOHV�OD�WLWXODULGDG�

GH�ODV�LQVWDODFLRQHV�GHSRUWLYDV�FX\D�FRQVWUXFFLyQ�IXHUD�ILQDQFLDGD�WRWDO�R�SDUFLDOPHQWH�SRU�DTXHOOD�VREUH�
WHUUHQRV�GH�WLWXODULGDG�GH�pVWDV��

5HJODPHQWDULDPHQWH� VH� GHWHUPLQDUi� HO� PDUFR� MXUtGLFR� SDUD� HIHFWXDU� ODV� FHVLRQHV��
IRUPDOL]iQGRVH�PHGLDQWH�FRQYHQLRV�D�VXVFULELU�SRU�OD�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GHSRUWLYD�\�SRU�
ODV�UHVSHFWLYDV�HQWLGDGHV�ORFDOHV��

���(O�3ODQ�'LUHFWRU�GH�,QVWDODFLRQHV�'HSRUWLYDV�GH�$QGDOXFtD�VHUi�DFWXDOL]DGR�FDGD�VHLV�DxRV��(Q�
FDGD�DFWXDOL]DFLyQ�VH�KDUi�EDODQFH�GHO�JUDGR�GH�FXPSOLPLHQWR�DOFDQ]DGR�GXUDQWH�HO�VH[HQLR�DQWHULRU�\�
VH�HVWDEOHFHUiQ�QXHYRV�REMHWLYRV�\�SURJUDPDV��/D�UHYLVLyQ�R�PRGLILFDFLyQ�GHO�SODQ�VH�OOHYDUi�D�FDER�GH�
DFXHUGR�FRQ�HO�SURFHGLPLHQWR�VHJXLGR�SDUD�VX�DSUREDFLyQ��

��� /D� HMHFXFLyQ� GH� ODV� DFWXDFLRQHV� LQFOXLGDV� HQ� HO� SODQ� FRUUHVSRQGHUi� D� OD� $GPLQLVWUDFLyQ�
GHVLJQDGD� HQ� HO� PLVPR� R� D� YDULDV� GH� HOODV� FRQMXQWDPHQWH�� PHGLDQWH� OD� IRUPDOL]DFLyQ� GHO�
FRUUHVSRQGLHQWH�FRQYHQLR�GH�FRODERUDFLyQ��FRQIRUPH�D�ODV�SUHYLVLRQHV�FRQWHQLGDV�HQ�HO�SURSLR�SODQ��

���/D�DSUREDFLyQ�GHO�3ODQ�'LUHFWRU�GH�,QVWDODFLRQHV�'HSRUWLYDV�GH�$QGDOXFtD�OOHYDUi�LPSOtFLWD�OD�
GHFODUDFLyQ� GH� XWLOLGDG� S~EOLFD� H� LQWHUpV� VRFLDO� GH� ODV� REUDV� H� LQVWDODFLRQHV� D� ORV� HIHFWRV� GH� VX�
H[SURSLDFLyQ� IRU]RVD� \� FRQOOHYDUi�� HQ� VX� FDVR�� OD� QHFHVLGDG�GH� DGDSWDFLyQ� GH� ORV� SODQHV� XUEDQtVWLFRV�
DIHFWDGRV��

$UWtFXOR�����3ODQHV�GH�LQVWDODFLRQHV�GHSRUWLYDV�GH�ODV�(QWLGDGHV�/RFDOHV��
��� (Q� GHVDUUROOR� GH� ODV� GHWHUPLQDFLRQHV� GHO� 3ODQ� 'LUHFWRU� GH� ,QVWDODFLRQHV� 'HSRUWLYDV� GH�

$QGDOXFtD� \�� HQ� VX� FDVR�� GH� DFXHUGR� FRQ� ODV� SUHYLVLRQHV� GH� OD� SODQLILFDFLyQ� WHUULWRULDO�� ODV� HQWLGDGHV�
ORFDOHV�FRUUHVSRQGLHQWHV�HODERUDUiQ�\�DSUREDUiQ�SODQHV� ORFDOHV�GH� LQVWDODFLRQHV�GHSRUWLYDV�HQ� ORV�TXH�
VH�UHFRMDQ�ODV�DFWXDFLRQHV�D�OOHYDU�D�FDER�HQ�VXV�iPELWRV�WHUULWRULDOHV��8QD�YH]�DSUREDGRV�ORV�UHIHULGRV�
SODQHV��GHEHUiQ�VHU�UHPLWLGRV�D�OD�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GHSRUWLYD��

���(Q�FDVR�GH�TXH� ODV�GHWHUPLQDFLRQHV� VREUH� LQVWDODFLRQHV�GHSRUWLYDV� FRQWHQLGDV�HQ�XQ�SODQ�
ORFDO�QR�VH�DMXVWHQ�DO�SODQHDPLHQWR�XUEDQtVWLFR��VH�H[LJLUi��FRQ�FDUiFWHU�SUHYLR�D�OD�DSUREDFLyQ�GHO�SODQ��
OD�PRGLILFDFLyQ�R�UHYLVLyQ�GH�GLFKR�SODQHDPLHQWR�XUEDQtVWLFR��



��SiJLQD����GH����

��� /D� HMHFXFLyQ� \� JHVWLyQ� GH� ODV� DFWXDFLRQHV� SUHYLVWDV� HQ� ORV� SODQHV� ORFDOHV� GH� LQVWDODFLRQHV�
GHSRUWLYDV�FRUUHVSRQGHUi�D� ODV� UHVSHFWLYDV�HQWLGDGHV� ORFDOHV�SRU�Vt�VRODV�R�DVRFLDGDV��\�D� OD�-XQWD�GH�
$QGDOXFtD�FRQIRUPH�D�OR�GLVSXHVWR�HQ�ORV�SURSLRV�SODQHV��

���/RV�SODQHV�ORFDOHV�GH�LQVWDODFLRQHV�GHSRUWLYDV�VHUiQ�UHYLVDGRV�FDGD�WUHV�DxRV��
$UWtFXOR�����3ODQHDPLHQWR�XUEDQtVWLFR��
(O�SODQHDPLHQWR�XUEDQtVWLFR�HVWDEOHFHUi� ODV�UHVHUYDV�GH�VXHOR�QHFHVDULDV�SDUD�HO�GHVDUUROOR�GH�

ODV�DFWXDFLRQHV�SUHYLVWDV�HQ�ORV�SODQHV�ORFDOHV�GH�LQVWDODFLRQHV�GHSRUWLYDV��
�

&$3Ì78/2�,,��2UGHQDFLyQ�GH�ODV�LQVWDODFLRQHV�GHSRUWLYDV�
$UWtFXOR�����,QYHQWDULR�$QGDOX]�GH�,QVWDODFLRQHV�'HSRUWLYDV��
��� /D� &RQVHMHUtD� FRPSHWHQWH� HQ� PDWHULD� GH� GHSRUWH�� FRQ� OD� FRODERUDFLyQ� GH� ODV� HQWLGDGHV�

ORFDOHV��HODERUDUi�\�PDQWHQGUi�DFWXDOL]DGR�XQ�,QYHQWDULR�$QGDOX]�GH�,QVWDODFLRQHV�'HSRUWLYDV��HQ�HO�TXH�
VH�UHFRJHUiQ�ODV�H[LVWHQWHV�HQ�HO�WHUULWRULR�DQGDOX]�FRQ�ORV�GDWRV�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH��

���$�ORV�HIHFWRV�SUHYLVWRV�HQ�HO�DSDUWDGR�DQWHULRU��WDQWR�ORV�HQWHV�S~EOLFRV�FRPR�ODV�HQWLGDGHV�R�
VXMHWRV� SULYDGRV� WLWXODUHV� GH� LQVWDODFLRQHV� GHSRUWLYDV� GHEHUiQ� IDFLOLWDU� ORV� GDWRV� QHFHVDULRV� SDUD� OD�
HODERUDFLyQ�R�DFWXDOL]DFLyQ�GHO�LQYHQWDULR��HQ�OD�IRUPD�\�SOD]RV�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�\��
HQ�WRGR�FDVR��VLHPSUH�TXH�VHDQ�UHTXHULGRV�SDUD�HOOR�SRU�ORV�yUJDQRV�FRPSHWHQWHV��

��� /D� LQFOXVLyQ� HQ� HO� ,QYHQWDULR� $QGDOX]� GH� ,QVWDODFLRQHV� 'HSRUWLYDV� VHUi� UHTXLVLWR�
LPSUHVFLQGLEOH�SDUD�OD�FHOHEUDFLyQ�HQ�XQD�LQVWDODFLyQ�GH�FRPSHWLFLRQHV�RILFLDOHV�\�SDUD�OD�SHUFHSFLyQ�GH�
VXEYHQFLRQHV�R�D\XGDV�S~EOLFDV�GH�FDUiFWHU�GHSRUWLYR��

$UWtFXOR�����5HTXLVLWRV�SDUD�OD�DSHUWXUD�\�IXQFLRQDPLHQWR�GH�ODV�LQVWDODFLRQHV�GHSRUWLYDV��
���/D�FRQVWUXFFLyQ�\�HO�IXQFLRQDPLHQWR�GH�WRGDV�ODV�LQVWDODFLRQHV�GHSRUWLYDV�GHEHUi�DMXVWDUVH�D�

ODV� HVSHFLILFDFLRQHV� FRQWHQLGDV� HQ� ODV� QRUPDWLYDV� WpFQLFDV�� GH� VDQLGDG� H� KLJLHQH�� GH� VHJXULGDG� \�
SUHYHQFLyQ�GH�OD�YLROHQFLD��GH�PHGLR�DPELHQWH�\�VREUH�GHIHQVD�GH�ORV�FRQVXPLGRUHV�\�XVXDULRV�TXH�OHV�
VHDQ�GH�DSOLFDFLyQ��

$� WDO� HIHFWR�� UHJODPHQWDULDPHQWH� VH� GHWHUPLQDUiQ� ODV� HVSHFLILFDFLRQHV� FRUUHVSRQGLHQWHV� D� ORV�
GLVWLQWRV�WLSRV�GH�LQVWDODFLRQHV�GHSRUWLYDV��

��� 7RGDV� ODV� LQVWDODFLRQHV� GHSRUWLYDV� GHEHUiQ� VHU� DFFHVLEOHV�� VLQ� EDUUHUDV� QL� REVWiFXORV� TXH�
LPSRVLELOLWHQ�OD�OLEUH�FLUFXODFLyQ�GH�SHUVRQDV�GLVFDSDFLWDGDV�R�GH�HGDG�DYDQ]DGD��

��� 5HJODPHQWDULDPHQWH� VH� HVWDEOHFHUi� OD� LQIRUPDFLyQ� TXH� WRGD� LQVWDODFLyQ� GHSRUWLYD��
LQGHSHQGLHQWHPHQWH� GH� VX� WLWXODULGDG�� GHEHUi� SRQHU� D� GLVSRVLFLyQ� GH� ORV� XVXDULRV�� LQFOX\HQGR�� FRPR�
PtQLPR��ORV�GDWRV�WpFQLFRV�GH�OD�LQVWDODFLyQ�\�VX�HTXLSDPLHQWR��DVt�FRPR�HO�FXDGUR�WpFQLFR�\�IDFXOWDWLYR�
DO�VHUYLFLR�GH�OD�PLVPD��FRQ�HVSHFLILFDFLyQ�GH�OD�WLWXODFLyQ�FRUUHVSRQGLHQWH��

���1R�SRGUi�RWRUJDUVH�OLFHQFLD�PXQLFLSDO�SDUD�OD�DSHUWXUD�GH�LQVWDODFLRQHV�GHSRUWLYDV��S~EOLFDV�R�
SULYDGDV��VL�QR�VH�DFUHGLWD�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD�QRUPDWLYD�DSOLFDEOH��

��� /DV� $GPLQLVWUDFLRQHV� S~EOLFDV�� HQ� IXQFLyQ� GH� VXV� FRPSHWHQFLDV�� SRGUiQ� LQVSHFFLRQDU� ODV�
LQVWDODFLRQHV�GHSRUWLYDV��WDQWR�S~EOLFDV�FRPR�SULYDGDV��FRQ�HO�ILQ�GH�FRPSUREDU�HO�FXPSOLPLHQWR�GH�ODV�
H[LJHQFLDV�SUHYLVWDV�HQ�HVWH�DUWtFXOR��



��SiJLQD����GH����

$UWtFXOR�����,QVWDODFLRQHV�GHSRUWLYDV�GRFHQWHV��
���'H�DFXHUGR�FRQ�HO�DUWtFXOR�����GH�OD�/H\����������GH����GH�RFWXEUH��GHO�'HSRUWH��WRGRV�ORV�

FHQWURV� HGXFDWLYRV�� WDQWR� S~EOLFRV� FRPR� SULYDGRV�� GHEHUiQ� GLVSRQHU� GH� ODV� LQVWDODFLRQHV� GHSRUWLYDV�
HVWDEOHFLGDV�UHJODPHQWDULDPHQWH��

���/D�H[LVWHQFLD�\�FRQGLFLRQHV�GH�ODV�LQVWDODFLRQHV�GHSRUWLYDV�GRFHQWHV�VHUiQ�WHQLGDV�HQ�FXHQWD�
HQ� OD�HODERUDFLyQ�GH� ORV�SODQHV�GH� LQVWDODFLRQHV�GHSRUWLYDV��TXH�SRWHQFLDUiQ�VX�UpJLPHQ�GH�XWLOL]DFLyQ�
SUHYLVWR�HQ�ORV�GRV�DSDUWDGRV�VLJXLHQWHV��

��� /D� XWLOL]DFLyQ� GH� ODV� LQVWDODFLRQHV� GHSRUWLYDV� GRFHQWHV� GH� WLWXODULGDG� S~EOLFD� GHEHUi�
SURJUDPDUVH�GH�WDO�PRGR�TXH�VH�IDFLOLWH�VX�XVR�IXHUD�GH�KRUDV�OHFWLYDV��

���6H� IDYRUHFHUi� OD�DSHUWXUD�GH� ODV� LQVWDODFLRQHV�GHSRUWLYDV�GRFHQWHV�DO� XVR�S~EOLFR�� VLHPSUH�
TXH�QR�LQWHUILHUD�HQ�HO�QRUPDO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�DFDGpPLFDV��

�
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$UWtFXOR�����3RWHVWDGHV�VDQFLRQDGRUD�\�GLVFLSOLQDULD�GHSRUWLYDV��
��� /D� SRWHVWDG� VDQFLRQDGRUD� GH� OD� $GPLQLVWUDFLyQ� HQ� PDWHULD� GH� GHSRUWH� VH� HMHUFH� VREUH�

FXDOTXLHU�SHUVRQD� ItVLFD�R� MXUtGLFD��SRU� OD� FRPLVLyQ�GH� ODV� LQIUDFFLRQHV� WLSLILFDGDV�HQ�HO� FDStWXOR� ,,� GHO�
SUHVHQWH�WtWXOR��

���/D�SRWHVWDG�GLVFLSOLQDULD�GHSRUWLYD�VH�H[WLHQGH��D� ORV�HIHFWRV�GH�HVWD� OH\��D� ODV� LQIUDFFLRQHV�
FRPHWLGDV� SRU� ODV� SHUVRQDV� ItVLFDV� \� MXUtGLFDV� SHUWHQHFLHQWHV� D� FOXEHV� IHGHUDGRV� \� IHGHUDFLRQHV�� HQ�
UHODFLyQ� D� ODV� UHJODV� GH� MXHJR� R� FRPSHWLFLyQ� \� D� ODV� QRUPDV� JHQHUDOHV� GHSRUWLYDV� WLSLILFDGDV� HQ� OD�
SUHVHQWH� OH\��HQ�VXV�GLVSRVLFLRQHV�GH�GHVDUUROOR�\�HQ� ODV�QRUPDV�HVWDWXWDULDV�\� UHJODPHQWDULDV�GH� ODV�
HQWLGDGHV�GHSRUWLYDV�DQGDOX]DV��

6RQ�LQIUDFFLRQHV�D�ODV�UHJODV�GHO�MXHJR�R�FRPSHWLFLyQ�ODV�DFFLRQHV�X�RPLVLRQHV�TXH��GXUDQWH�HO�
FXUVR�GHO�MXHJR�R�FRPSHWLFLyQ��YXOQHUHQ��LPSLGDQ�R�SHUWXUEHQ�VX�QRUPDO�GHVDUUROOR��

6RQ�LQIUDFFLRQHV�D�ODV�QRUPDV�JHQHUDOHV�GHSRUWLYDV�ODV�GHPiV�DFFLRQHV�X�RPLVLRQHV�TXH�VHDQ�
FRQWUDULDV�D�OR�GLVSXHVWR�SRU�GLFKDV�QRUPDV��

$UWtFXOR�����&RQFXUUHQFLD�GH�UHVSRQVDELOLGDGHV��
���&XDQGR�HQ�OD�WUDPLWDFLyQ�GH�FXDOTXLHU�H[SHGLHQWH�VDQFLRQDGRU�ORV�yUJDQRV�DGPLQLVWUDWLYRV�R�

GLVFLSOLQDULRV� FRPSHWHQWHV� WHQJDQ� FRQRFLPLHQWR� GH� FRQGXFWDV� TXH� SXHGDQ� VHU� FRQVWLWXWLYDV� GH� LOtFLWR�
SHQDO��FRPXQLFDUiQ�HVWH�KHFKR�DO�0LQLVWHULR�)LVFDO��

���(Q�WDO�FDVR�\��DVt�PLVPR��FXDQGR�SRU�FXDOTXLHU�PHGLR�WHQJDQ�FRQRFLPLHQWR�GH�TXH�VH�HVWi�
VLJXLHQGR�SURFHVR�SHQDO�SRU� ORV�PLVPRV�KHFKRV�TXH�VRQ�REMHWR�GH�H[SHGLHQWH�VDQFLRQDGRU��HO�yUJDQR�
FRPSHWHQWH�SDUD�VX�WUDPLWDFLyQ�DFRUGDUi�OD�VXVSHQVLyQ�PRWLYDGD�GHO�SURFHGLPLHQWR�R�VX�FRQWLQXDFLyQ�
KDVWD�VX�UHVROXFLyQ�H�LPSRVLFLyQ�GH�VDQFLRQHV��VL�SURFHGLHUD���

��� (Q� HO� FDVR� TXH� VH� DFRUGDUD� OD� VXVSHQVLyQ� GHO� SURFHGLPLHQWR�� SRGUiQ� DGRSWDUVH� PHGLGDV�
FDXWHODUHV�PHGLDQWH�SURYLGHQFLD�QRWLILFDGD�D�WRGDV�ODV�SDUWHV�DIHFWDGDV��



��SiJLQD����GH����

$UWtFXOR�����6XMHWRV�UHVSRQVDEOHV��
���6HUiQ�VDQFLRQDGDV�SRU�KHFKRV�FRQVWLWXWLYRV�GH�LQIUDFFLyQ�ODV�SHUVRQDV�ItVLFDV�R�MXUtGLFDV�TXH�

UHVXOWHQ�UHVSRQVDEOHV�GH�ORV�PLVPRV��D�WtWXOR�GH�GROR��FXOSD�R�VLPSOH�QHJOLJHQFLD��
��� /RV� WLWXODUHV� GH� ODV� HPSUHVDV�� LQVWDODFLRQHV� \� DFWLYLGDGHV� GHSRUWLYDV� VHUiQ� UHVSRQVDEOHV�

VROLGDULRV� GH� ODV� LQIUDFFLRQHV� FRPHWLGDV� SRU� SHUVRQDV� D� VX� VHUYLFLR� FXDQGR� LQFXPSODQ� HO� GHEHU� GH�
SUHYHQLU� OD� FRPLVLyQ� GH� OD� LQIUDFFLyQ�� VLQ� SHUMXLFLR� GH� ODV� DFFLRQHV� GH� UHVDUFLPLHQWR� TXH� UHVXOWHQ�
SURFHGHQWHV��

$UWtFXOR�����&ULWHULRV�GH�SURSRUFLRQDOLGDG�GH�ODV�VDQFLRQHV��
���6RQ�FLUFXQVWDQFLDV�TXH�DJUDYDQ�OD�UHVSRQVDELOLGDG�GHSRUWLYD�OD�UHLQFLGHQFLD��OD�WUDVFHQGHQFLD�

VRFLDO�R�GHSRUWLYD�GH�OD�LQIUDFFLyQ��HO�SHUMXLFLR�HFRQyPLFR�RFDVLRQDGR��OD�H[LVWHQFLD�GH�OXFUR�R�EHQHILFLR��
DVt�FRPR�OD�FRQFXUUHQFLD�HQ�HO�LQIUDFWRU�GH�OD�FXDOLGDG�GH�DXWRULGDG�GHSRUWLYD�R�FDUJR�GLUHFWLYR��VLHPSUH�
TXH��HQ�HVWH�~OWLPR�VXSXHVWR��GLFKD�FXDOLGDG�QR�FRQVWLWX\D�XQ�HOHPHQWR�GH�OD�LQIUDFFLyQ��

([LVWH�UHLQFLGHQFLD�FXDQGR�HO�DXWRU�GH�XQD�LQIUDFFLyQ�KD\D�VLGR�VDQFLRQDGR�PHGLDQWH�UHVROXFLyQ�
ILUPH��GXUDQWH�HO�~OWLPR�DxR��SRU�XQD�LQIUDFFLyQ�GH�OD�PLVPD�R�DQiORJD�QDWXUDOH]D��

���6RQ�FLUFXQVWDQFLDV�DWHQXDQWHV�HO�DUUHSHQWLPLHQWR�HVSRQWiQHR�\�OD�H[LVWHQFLD�GH�SURYRFDFLyQ�
VXILFLHQWH�LQPHGLDWDPHQWH�DQWHULRU�D�OD�LQIUDFFLyQ��

���/RV�yUJDQRV�VDQFLRQDGRUHV�\�GLVFLSOLQDULRV�GHSRUWLYRV��DGHPiV�GH� ORV�FULWHULRV�HVWDEOHFLGRV�
HQ�ORV�DSDUWDGRV�DQWHULRUHV��YDORUDUiQ�SDUD�OD�GHWHUPLQDFLyQ�GH�OD�VDQFLyQ�DSOLFDEOH�ODV�FLUFXQVWDQFLDV�
FRQFXUUHQWHV�� HVSHFtILFDPHQWH� OD� FRQFXUUHQFLD� HQ� HO� LQFXOSDGR� GH� VLQJXODUHV� UHVSRQVDELOLGDGHV��
FRQRFLPLHQWRV� R� GHEHUHV� GH� GLOLJHQFLD� GH� FDUiFWHU� GHSRUWLYR�� DVt� FRPR� ODV� FRQVHFXHQFLDV� GH� OD�
LQIUDFFLyQ�FRPHWLGD��

$WHQGLHQGR� D� ODV� FLUFXQVWDQFLDV� GH� OD� LQIUDFFLyQ�� FXDQGR� ORV� GDxRV� \� SHUMXLFLRV� RULJLQDGRV� D�
WHUFHURV��D�ORV�LQWHUHVHV�JHQHUDOHV�R�D�OD�$GPLQLVWUDFLyQ�VHDQ�GH�HVFDVD�HQWLGDG��HO�yUJDQR�FRPSHWHQWH�
SRGUi� LPSRQHU� D� ODV� LQIUDFFLRQHV� PX\� JUDYHV� ODV� VDQFLRQHV� FRUUHVSRQGLHQWHV� D� ODV� JUDYHV� \� D� ODV�
LQIUDFFLRQHV�JUDYHV�ODV�FRUUHVSRQGLHQWHV�D�ODV�OHYHV��(Q�WDOHV�VXSXHVWRV�GHEHUi�MXVWLILFDUVH�OD�H[LVWHQFLD�
GH�GLFKDV�FLUFXQVWDQFLDV�\�PRWLYDUVH�OD�UHVROXFLyQ��

$UWtFXOR�����3UHVFULSFLyQ�GH�ODV�LQIUDFFLRQHV��
���/DV�LQIUDFFLRQHV�GHSRUWLYDV�SUHVFULELUiQ��
D��HQ�HO�SOD]R�GH�GRV�DxRV�ODV�PX\�JUDYHV��
E��HQ�HO�SOD]R�GH�XQ�DxR�ODV�JUDYHV��\�
F��HQ�HO�SOD]R�GH�VHLV�PHVHV�ODV�OHYHV��
���(O�FyPSXWR�GH� ORV�SOD]RV�GH�SUHVFULSFLyQ�GH� ODV� LQIUDFFLRQHV�VH� LQLFLDUi�HO�PLVPR�GtD�GH� OD�

FRPLVLyQ�GH�OD�LQIUDFFLyQ��,QWHUUXPSLUi�OD�SUHVFULSFLyQ�OD�LQLFLDFLyQ��FRQ�FRQRFLPLHQWR�GHO�LQWHUHVDGR��GHO�
SURFHGLPLHQWR� VDQFLRQDGRU�� UHDQXGiQGRVH� HO� SOD]R� GH� SUHVFULSFLyQ� VL� HO� SURFHGLPLHQWR� VDQFLRQDGRU�
HVWXYLHUD�SDUDOL]DGR�GXUDQWH�PiV�GH�XQ�PHV�SRU�FDXVD�QR�LPSXWDEOH�DO�SUHVXQWR�LQIUDFWRU��

$UWtFXOR�����3UHVFULSFLyQ�GH�ODV�VDQFLRQHV��
���/DV�VDQFLRQHV�SUHVFULELUiQ��
D��HQ�HO�SOD]R�GH�GRV�DxRV�FXDQGR�FRUUHVSRQGDQ�D�LQIUDFFLRQHV�PX\�JUDYHV��



��SiJLQD����GH����

E��HQ�HO�SOD]R�GH�XQ�DxR�FXDQGR�FRUUHVSRQGDQ�D�LQIUDFFLRQHV�JUDYHV��\�
F��HQ�HO�SOD]R�GH�VHLV�PHVHV�FXDQGR�FRUUHVSRQGDQ�D�LQIUDFFLRQHV�OHYHV��
���(O�FyPSXWR�GH�ORV�SOD]RV�GH�SUHVFULSFLyQ�GH�ODV�VDQFLRQHV�VH�LQLFLDUi�HO�GtD�VLJXLHQWH�D�DTXpO�

HQ�TXH�DGTXLHUD�ILUPH]D�OD�UHVROXFLyQ�VDQFLRQDGRUD��
,QWHUUXPSLUi�OD�SUHVFULSFLyQ�OD�LQLFLDFLyQ��FRQ�FRQRFLPLHQWR�GHO�LQWHUHVDGR��GHO�SURFHGLPLHQWR�GH�

HMHFXFLyQ��YROYLHQGR�D�WUDQVFXUULU�HO�SOD]R�VL�DTXHO�HVWi�SDUDOL]DGR�GXUDQWH�PiV�GH�XQ�PHV�SRU�FDXVD�QR�
LPSXWDEOH�DO�LQIUDFWRU��

�
&$3Ì78/2�,,��3RWHVWDG�VDQFLRQDGRUD�GHSRUWLYD�

$UWtFXOR�����(MHUFLFLR�GH�OD�SRWHVWDG�VDQFLRQDGRUD�GHSRUWLYD��
���(O�HMHUFLFLR�GH�OD�SRWHVWDG�VDQFLRQDGRUD�GHSRUWLYD�FRUUHVSRQGH�D�OD�&RQVHMHUtD�FRPSHWHQWH�HQ�

PDWHULD� GH� GHSRUWH�� &RUUHVSRQGHUi�� DVLPLVPR�� D� GLFKD� &RQVHMHUtD� OD� IXQFLyQ� LQVSHFWRUD� VREUH� HO�
FXPSOLPLHQWR�GH�ORV�GHEHUHV�\�REOLJDFLRQHV�HVWDEOHFLGRV�HQ�OD�SUHVHQWH�OH\��HQ�VXV�QRUPDV�GH�GHVDUUROOR�
\�HQ�ORV�SODQHV�DSUREDGRV�HQ�DSOLFDFLyQ�GH�ODV�PLVPDV��

��� 3RGUi� GHOHJDUVH� HQ� ORV� PXQLFLSLRV� HO� HMHUFLFLR� GH� OD� IXQFLyQ� LQVSHFWRUD� HQ� PDWHULD� GH�
LQVWDODFLRQHV�GHSRUWLYDV��DVt�FRPR�HQ�DTXHOODV�RWUDV�HQ�TXH�VH�HVWDEOH]FD�UHJODPHQWDULDPHQWH��

$UWtFXOR�����3URFHGLPLHQWR�VDQFLRQDGRU��
��� (O� HMHUFLFLR� GH� OD� SRWHVWDG� VDQFLRQDGRUD� GHSRUWLYD� UHTXHULUi� OD� SUHYLD� WUDPLWDFLyQ� GH� XQ�

SURFHGLPLHQWR� DMXVWDGR� D� ORV� SULQFLSLRV� HVWDEOHFLGRV� HQ� HO� WtWXOR� ,;� GH� OD� /H\� ��������� GH� ��� GH�
QRYLHPEUH��(O�SURFHGLPLHQWR�GHEHUi�UHVROYHUVH�HQ�HO�SOD]R�Pi[LPR�GH�VHLV�PHVHV�GHVGH�TXH�VH�LQLFLy��

��� 'XUDQWH� OD� WUDPLWDFLyQ� GHO� SURFHGLPLHQWR� VDQFLRQDGRU� \� SRU� DFXHUGR�PRWLYDGR�� VH� SRGUiQ�
DGRSWDU�PHGLGDV�FDXWHODUHV�FRQ� OD� ILQDOLGDG�GH�DVHJXUDU� OD�HILFDFLD�GH� OD� UHVROXFLyQ� ILQDO��GH�HYLWDU�HO�
PDQWHQLPLHQWR�GH�ORV�HIHFWRV�GH�OD�LQIUDFFLyQ�R�FXDQGR�OR�H[LMD�HO�LQWHUpV�JHQHUDO��

$UWtFXOR�����,QIUDFFLRQHV�DGPLQLVWUDWLYDV��
���&RQVWLWX\HQ�LQIUDFFLRQHV�DGPLQLVWUDWLYDV�HQ�PDWHULD�GH�GHSRUWH�OD�YXOQHUDFLyQ�GH�ODV�QRUPDV�

FRQWHQLGDV�HQ�OD�SUHVHQWH�OH\��/RV�UHJODPHQWRV�TXH�OD�GHVDUUROOHQ�\�ORV�SODQHV�DSUREDGRV�D�VX�DPSDUR�
SRGUiQ�FRPSOHPHQWDU�\�HVSHFLILFDU�ODV�SUHYLVLRQHV�OHJDOHV��

���/DV�LQIUDFFLRQHV�DGPLQLVWUDWLYDV�HQ�PDWHULD�GH�GHSRUWH�VH�FODVLILFDQ�HQ�PX\�JUDYHV��JUDYHV�\�
OHYHV��

$UWtFXOR�����7LSLILFDFLyQ�GH�ODV�LQIUDFFLRQHV��
���6RQ�LQIUDFFLRQHV�PX\�JUDYHV��
D��/D�QR�VXVFULSFLyQ�GHO�VHJXUR�GH�UHVSRQVDELOLGDG�FLYLO�SUHYLVWR�HQ�HO�DUWtFXOR�������
E�� (O� LQFXPSOLPLHQWR� GH� ODV� QRUPDV� \� HVSHFLILFDFLRQHV� TXH� FDUDFWHULFHQ� D� ODV� LQVWDODFLRQHV�

GHSRUWLYDV� \� UHJXOHQ� VX� IXQFLRQDPLHQWR�� FXDQGR� SRQJD� HQ� ULHVJR� OD� VHJXULGDG� R� DOWHUH� VXV� DVSHFWRV�
HVHQFLDOHV��

F��(O�TXHEUDQWDPLHQWR�GH�ODV�VDQFLRQHV�SRU�LQIUDFFLRQHV�JUDYHV�R�PX\�JUDYHV��
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G�� /D� WHUFHUD� LQIUDFFLyQ� JUDYH� FRPHWLGD� HQ� XQ� SHUtRGR� GH� GRV� DxRV�� VLHPSUH� TXH� ODV� GRV�
DQWHULRUHV�VHDQ�ILUPHV��

H��/D� LPSDUWLFLyQ�GH�HQVHxDQ]DV�GHSRUWLYDV�R� OD�H[SHGLFLyQ�GH�WtWXORV�GH�WpFQLFR�GHSRUWLYR�SRU�
FHQWURV�QR�DXWRUL]DGRV��

���6RQ�LQIUDFFLRQHV�JUDYHV��
D��(O� LQFXPSOLPLHQWR�GH� ORV�GHEHUHV�X�REOLJDFLRQHV�SURSLDV�GH� OD�FRQGLFLyQ�GH�GHSRUWLVWDV�GH�

DOWR�QLYHO�R�GH�DOWR�UHQGLPLHQWR��GHILQLGRV�HQ�ODV�QRUPDV�GH�GHVDUUROOR�GH�OD�SUHVHQWH�OH\��
E��/D�SUHVWDFLyQ�GH�VHUYLFLRV�SURIHVLRQDOHV�GH�FDUiFWHU�WpFQLFR�GHSRUWLYR�VLQ�KDEHU�REWHQLGR� OD�

WLWXODFLyQ�FRUUHVSRQGLHQWH��
F��/D�QHJDWLYD�R�UHVLVWHQFLD�DO�HMHUFLFLR�GH�OD�IXQFLyQ�LQVSHFWRUD��
G��(O�LQFXPSOLPLHQWR�GH�PHGLGDV�FDXWHODUHV��
H��(O�TXHEUDQWDPLHQWR�GH�VDQFLRQHV�SRU�LQIUDFFLRQHV�OHYHV��
I��/D�WHUFHUD�LQIUDFFLyQ�OHYH�FRPHWLGD�HQ�XQ�SHUtRGR�GH�GRV�DxRV��VLHPSUH�TXH�ODV�GRV�DQWHULRUHV�

VHDQ�ILUPHV��
���6RQ�LQIUDFFLRQHV�OHYHV��
D��/D�SDUWLFLSDFLyQ�HQ�FRPSHWLFLRQHV�RILFLDOHV�VLQ�OD�SUHYLD�LQVFULSFLyQ�HQ�HO�5HJLVWUR�$QGDOX]�GH�

(QWLGDGHV�'HSRUWLYDV��
E�� /D� FHOHEUDFLyQ� GH� FRPSHWLFLRQHV� RILFLDOHV� HQ� LQVWDODFLRQHV� GHSRUWLYDV� QR� LQVFULWDV� HQ� HO�

,QYHQWDULR�$QGDOX]�GH�,QVWDODFLRQHV�'HSRUWLYDV��
F�� /D� QHJDWLYD� D� IDFLOLWDU� SRU� ODV� HQWLGDGHV� \� VXMHWRV� WLWXODUHV� GH� LQVWDODFLRQHV� GHSRUWLYDV� ORV�

GDWRV�QHFHVDULRV�SDUD�OD�HODERUDFLyQ�R�DFWXDOL]DFLyQ�GHO�,QYHQWDULR�$QGDOX]�GH�,QVWDODFLRQHV�'HSRUWLYDV��
G��(O�LQFXPSOLPLHQWR�GH�FXDOTXLHU�RWUR�GHEHU�X�REOLJDFLyQ�HVWDEOHFLGRV�SRU�OD�SUHVHQWH�OH\�R��HQ�

VX� GHVDUUROOR�� SRU� ORV� UHJODPHQWRV� \� SODQHV� DSUREDGRV� DO� DPSDUR� GH� OD�PLVPD� FXDQGR� QR� WHQJDQ� OD�
FDOLILFDFLyQ�GH�LQIUDFFLyQ�JUDYH�R�PX\�JUDYH��

$UWtFXOR�����6DQFLRQHV�DSOLFDEOHV��
���/DV� LQIUDFFLRQHV� OHYHV� VHUiQ� VDQFLRQDGDV�FRQ�DSHUFLELPLHQWR�R�PXOWD�GH�FXDQWtD� LQIHULRU� D�

��������SHVHWDV��
���/DV� LQIUDFFLRQHV�JUDYHV� VHUiQ�VDQFLRQDGDV�FRQ�PXOWD�GH���������KDVWD���������SHVHWDV��

SXGLHQGR� LPSRQHUVH� FRPR� VDQFLyQ� DFFHVRULD� OD� SURKLELFLyQ� GH� DFWLYLGDGHV� GHSRUWLYDV� R� GRFHQWHV�
SUHYLVWDV�R�HQ�FXUVR�GH�FHOHEUDFLyQ��R�OD�FODXVXUD�GH�ODV�LQVWDODFLRQHV�GHSRUWLYDV�SRU�XQ�SHUtRGR�LQIHULRU�
D�VHLV�PHVHV��

���/DV�LQIUDFFLRQHV�PX\�JUDYHV�VHUiQ�VDQFLRQDGDV�FRQ�PXOWD�GH���������KDVWD�����������GH�
SHVHWDV�� SXGLHQGR� LPSRQHUVH� FRPR� VDQFLyQ� DFFHVRULD� OD� SURKLELFLyQ� GH� DFWLYLGDGHV� GHSRUWLYDV� R�
GRFHQWHV� SUHYLVWDV� R� HQ� FXUVR� GH� FHOHEUDFLyQ�� R� OD� FODXVXUD� GH� ODV� LQVWDODFLRQHV� GHSRUWLYDV� SRU� XQ�
SHUtRGR�HQWUH�VHLV�PHVHV�\�WUHV�DxRV��

���6LQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�ORV�DSDUWDGRV�DQWHULRUHV��ODV�UHVROXFLRQHV�VDQFLRQDGRUDV�GH�
LQIUDFFLRQHV� JUDYHV� R� PX\� JUDYHV� SRGUiQ� DFRUGDU� OD� UHYRFDFLyQ� GH� ODV� PHGLGDV� GH� ILQDQFLDFLyQ� GH�
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FDUiFWHU�GHSRUWLYR�RWRUJDGDV�SRU�OD�-XQWD�GH�$QGDOXFtD�D�TXLHQHV�UHVXOWHQ�UHVSRQVDEOHV�GH�ODV�PLVPDV��
HO�UHLQWHJUR�GH�OR�SHUFLELGR�\�OD�LPSRVLFLyQ�D�DTXHOORV�GH�OD�LPSRVLELOLGDG�GH�REWHQHU�QXHYDV�D\XGDV�SRU�
XQ�SHUtRGR�HQWUH�XQR�\�FLQFR�DxRV��

��� 3DUD� GHWHUPLQDU� OD� VDQFLyQ� R� VDQFLRQHV� DSOLFDEOHV� D� FDGD� LQIUDFFLyQ� VH� REVHUYDUiQ� ORV�
FULWHULRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�OH\��

$UWtFXOR�����&RPSHWHQFLDV�VDQFLRQDGRUDV��
���&RUUHVSRQGH�DO�&RQVHMHUR�FRPSHWHQWH�HQ�PDWHULD�GH�GHSRUWH�OD�LPSRVLFLyQ�GH�VDQFLRQHV�SRU�

LQIUDFFLRQHV�PX\�JUDYHV��
���&RUUHVSRQGH�D�ORV�GLUHFWRUHV�JHQHUDOHV�GH�OD�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�GHSRUWH��

HQ�HO�iPELWR�GH�VXV�UHVSHFWLYDV�DWULEXFLRQHV��OD�LPSRVLFLyQ�GH�VDQFLRQHV�SRU�LQIUDFFLRQHV�JUDYHV��
��� &RUUHVSRQGH� D� ORV� GHOHJDGRV� SURYLQFLDOHV� GH� OD� &RQVHMHUtD� HQ� PDWHULD� GH� GHSRUWH� OD�

LPSRVLFLyQ�GH�VDQFLRQHV�SRU�LQIUDFFLRQHV�OHYHV��
�

&$3Ì78/2�,,,��3RWHVWDG�GLVFLSOLQDULD�GHSRUWLYD�
6HFFLyQ�����'LVSRVLFLRQHV�JHQHUDOHV�

$UWtFXOR�����ÉPELWR�GH�OD�SRWHVWDG�GLVFLSOLQDULD�GHSRUWLYD��
4XHGDQ� VRPHWLGRV� DO� UpJLPHQ� GLVFLSOLQDULR� GHO� GHSRUWH� TXLHQHV� SDUWLFLSHQ� HQ� DFWLYLGDGHV�

GHSRUWLYDV� IHGHUDGDV�� \� HQ� SDUWLFXODU� ORV� GHSRUWLVWDV�� WpFQLFRV�� MXHFHV� \� iUELWURV�� FOXEHV� GHSRUWLYRV�
DQGDOXFHV�\�IHGHUDFLRQHV�GHSRUWLYDV�DQGDOX]DV��DVt�FRPR�VXV�VRFLRV�\�GLUHFWLYRV��

$UWtFXOR�����(MHUFLFLR�GH�OD�SRWHVWDG�GLVFLSOLQDULD�GHSRUWLYD��
���/D�SRWHVWDG�GLVFLSOLQDULD�GHSRUWLYD�DWULEX\H�D�VXV�WLWXODUHV�ODV�IDFXOWDGHV�GH�LQYHVWLJDU��LQVWUXLU�

\�� HQ� VX�FDVR�� VDQFLRQDU� VHJ~Q�VXV� UHVSHFWLYRV�iPELWRV�GH�FRPSHWHQFLD�� D� ODV�SHUVRQDV�R�HQWLGDGHV�
VRPHWLGDV�DO�UpJLPHQ�GLVFLSOLQDULR�GHSRUWLYR��

���(O�HMHUFLFLR�GH�OD�SRWHVWDG�GLVFLSOLQDULD�GHSRUWLYD�FRUUHVSRQGH��
D��$�ORV�MXHFHV�\�iUELWURV�GXUDQWH�HO�GHVDUUROOR�GHO�MXHJR�R�FRPSHWLFLyQ��FRQ�DUUHJOR�D�OR�SUHYLVWR�

HQ�ODV�QRUPDV�TXH�UHJXODQ�FDGD�PRGDOLGDG�GHSRUWLYD��
E�� $� ORV� FOXEHV� GHSRUWLYRV� DQGDOXFHV� VREUH� VXV� VRFLRV�� GHSRUWLVWDV�� GLUHFWLYRV�� WpFQLFRV� \�

DGPLQLVWUDGRUHV��GH�DFXHUGR�FRQ�VXV�HVWDWXWRV�\�QRUPDV�GH�UpJLPHQ�LQWHULRU�GLFWDGDV�HQ�HO�PDUFR�GH�OD�
OHJLVODFLyQ�DSOLFDEOH��

F�� $� ODV� IHGHUDFLRQHV� GHSRUWLYDV� DQGDOX]DV� VREUH� ODV� SHUVRQDV� \� HQWLGDGHV� LQWHJUDGDV� HQ� ODV�
PLVPDV�� FOXEHV� GHSRUWLYRV� DQGDOXFHV� \� VXV� GHSRUWLVWDV�� WpFQLFRV� \� GLUHFWLYRV�� MXHFHV� \� iUELWURV�� \� HQ�
JHQHUDO�TXLHQHV�GH�IRUPD�IHGHUDGD�GHVDUUROOHQ�OD�PRGDOLGDG�GHSRUWLYD�FRUUHVSRQGLHQWH��

G�� $O�&RPLWp�$QGDOX]� GH�'LVFLSOLQD�'HSRUWLYD�� HQ� ORV� WpUPLQRV� SUHYLVWRV� HQ� HVWD� OH\� \� HQ� VXV�
GLVSRVLFLRQHV�GH�GHVDUUROOR��

�
�
�
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$UWtFXOR�����3UHYLVLRQHV�HVWDWXWDULDV��
/DV� IHGHUDFLRQHV�GHSRUWLYDV�DQGDOX]DV�GHEHUiQ�SUHYHU�HQ�VXV�HVWDWXWRV�R�QRUPDV�GH�UpJLPHQ�

LQWHULRU�� GLFWDGDV� HQ� HO�PDUFR� GH� OD� SUHVHQWH� OH\�� XQ� UpJLPHQ� VDQFLRQDGRU� DSOLFDEOH� DO� HMHUFLFLR� GH� OD�
FRUUHVSRQGLHQWH�PRGDOLGDG�GHSRUWLYD�\��HVSHFtILFDPHQWH��ORV�VLJXLHQWHV�H[WUHPRV��

D��8Q�VLVWHPD�WLSLILFDGR�GH�LQIUDFFLRQHV��FDOLILFiQGRODV�FRQIRUPH�D�VX�JUDYHGDG��
E�� 8Q� VLVWHPD� GH� VDQFLRQHV� FRUUHVSRQGLHQWH� D� FDGD� XQD� GH� ODV� LQIUDFFLRQHV�� DVt� FRPR� ODV�

FDXVDV� R� FLUFXQVWDQFLDV� TXH� H[LPDQ�� DWHQ~HQ� R� DJUDYHQ� OD� UHVSRQVDELOLGDG� \� ORV� UHTXLVLWRV� GH� VX�
H[WLQFLyQ��

F��ORV�SULQFLSLRV�\�FULWHULRV�DSOLFDEOHV�SDUD�OD�JUDGXDFLyQ�GH�ODV�VDQFLRQHV��
G��(O�SURFHGLPLHQWR�VDQFLRQDGRU�DSOLFDEOH�\�ORV�UHFXUVRV�DGPLVLEOHV��
$UWtFXOR�����3URFHGLPLHQWR�GLVFLSOLQDULR��
���(O�HMHUFLFLR�GH�OD�SRWHVWDG�GLVFLSOLQDULD�GHSRUWLYD�UHTXHULUi�OD�WUDPLWDFLyQ�GH�XQ�SURFHGLPLHQWR�

LQVSLUDGR�HQ�ORV�SULQFLSLRV�HVWDEOHFLGRV�HQ�HO�WtWXOR�,;�GH�OD�/H\����������GH����GH�QRYLHPEUH��
���/DV�DFWDV�UHJODPHQWDULDPHQWH�VXVFULWDV�SRU� MXHFHV�\�iUELWURV�FRQVWLWXLUiQ�PHGLR�GH�SUXHED�

QHFHVDULR�GH�ODV�LQIUDFFLRQHV�D�ODV�UHJODV�GHSRUWLYDV�\�JR]DUiQ�GH�OD�SUHVXQFLyQ�GH�YHUDFLGDG��VDOYR�HQ�
DTXHOORV�GHSRUWHV�TXH�HVSHFtILFDPHQWH�QR�OD�UHTXLHUDQ��\�VLQ�SHUMXLFLR�GH�ORV�GHPiV�PHGLRV�GH�SUXHED�
TXH�SXHGDQ�DSRUWDU�ORV�LQWHUHVDGRV��

���/RV�MXHFHV�\�iUELWURV�HMHUFHQ�OD�SRWHVWDG�GLVFLSOLQDULD�GH�DFXHUGR�FRQ�ODV�QRUPDV�DSOLFDEOHV�D�
OD�FRUUHVSRQGLHQWH�PRGDOLGDG�GHSRUWLYD��/DV�VDQFLRQHV�TXH�LPSRQJDQ�VHUiQ�LQPHGLDWDPHQWH�HMHFXWLYDV��

$UWtFXOR�����([WLQFLyQ�GH�OD�UHVSRQVDELOLGDG�GLVFLSOLQDULD��
6RQ�FDXVDV�GH�H[WLQFLyQ�GH�OD�UHVSRQVDELOLGDG�GLVFLSOLQDULD�GHSRUWLYD��
D��(O�IDOOHFLPLHQWR�GHO�LQFXOSDGR�R�VDQFLRQDGR��
E��/D�GLVROXFLyQ�GHO�FOXE�R�IHGHUDFLyQ�GHSRUWLYD�DQGDOX]D�LQFXOSDGR�R�VDQFLRQDGR��
F��(O�FXPSOLPLHQWR�GH�OD�VDQFLyQ��
G��/D�SUHVFULSFLyQ�GH�OD�LQIUDFFLyQ�R�GH�OD�VDQFLyQ�LPSXHVWD��
H��/D�SpUGLGD�GH� OD�FRQGLFLyQ�GH�GHSRUWLVWD�IHGHUDGR�R�PLHPEUR�GH� OD�DVRFLDFLyQ�GHSRUWLYD�GH�

TXH� VH� WUDWH�� SXGLpQGRVH� SUHYHU� UHJODPHQWDULDPHQWH� OD� VLPSOH� VXVSHQVLyQ� GH� OD� WUDPLWDFLyQ� GHO�
SURFHGLPLHQWR�VDQFLRQDGRU�R�GHO�FXPSOLPLHQWR�GH� OD�VDQFLyQ�HQ�FDVR�GH�SpUGLGD�YROXQWDULD�GH�GLFKDV�
FRQGLFLRQHV�\�SRU�XQ�SOD]R�Pi[LPR�GH�WUHV�DxRV��

�
6HFFLyQ�����,QIUDFFLRQHV�

$UWtFXOR�����&ODVHV�GH�LQIUDFFLRQHV��
/DV�LQIUDFFLRQHV�GH�ODV�UHJODV�GH�MXHJR�R�GH�FRPSHWLFLyQ�\�GH�ODV�QRUPDV�JHQHUDOHV�GHSRUWLYDV�

VH�FODVLILFDQ�HQ�PX\�JUDYHV��JUDYHV�\�OHYHV��
$UWtFXOR�����,QIUDFFLRQHV�PX\�JUDYHV��
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��� &RQVWLWX\HQ� LQIUDFFLRQHV�PX\� JUDYHV� D� ODV� UHJODV� GHO� MXHJR� R� FRPSHWLFLyQ� \� D� ODV� QRUPDV�
JHQHUDOHV�GHSRUWLYDV��

D�� (O� XVR� R� DGPLQLVWUDFLyQ� GH� VXVWDQFLDV� \� HO� HPSOHR� GH� PpWRGRV� GHVWLQDGRV� D� DXPHQWDU�
DUWLILFLDOPHQWH� OD� FDSDFLGDG� ItVLFD� GHO� GHSRUWLVWD�� OD� QHJDWLYD� D� VRPHWHUVH� D� ORV� FRQWUROHV� HVWDEOHFLGRV�
UHJODPHQWDULDPHQWH�� DVt� FRPR� ODV� FRQGXFWDV� TXH� LQFLWHQ�� WROHUHQ� R� SURPXHYDQ� OD� XWLOL]DFLyQ� GH� WDOHV�
VXVWDQFLDV�R�PpWRGRV��R�ODV�TXH�LPSLGDQ�R�GLILFXOWHQ�OD�FRUUHFWD�UHDOL]DFLyQ�GH�ORV�FRQWUROHV��

E�� /D� PRGLILFDFLyQ� IUDXGXOHQWD� GHO� UHVXOWDGR� GH� ODV� SUXHEDV� R� FRPSHWLFLRQHV�� LQFOXLGDV� ODV�
FRQGXFWDV� SUHYLDV� D� OD� FHOHEUDFLyQ� GH� ODV� PLVPDV� TXH� VH� GLULMDQ� R� SHUVLJDQ� LQIOXLU� HQ� HO� UHVXOWDGR�
PHGLDQWH�DFXHUGR��LQWLPLGDFLyQ��SUHFLR�R�FXDOTXLHU�RWUR�PHGLR��

F��/DV�FRQGXFWDV��DFWLWXGHV�\�JHVWRV�DJUHVLYRV�\�DQWLGHSRUWLYRV�GH�MXJDGRUHV��FXDQGR�VH�GLULMDQ�D�
ORV�MXHFHV�R�iUELWURV��D�RWURV�MXJDGRUHV�R�DO�S~EOLFR��

G��/DV�GHFODUDFLRQHV�S~EOLFDV�GH�MXHFHV�\�iUELWURV��GLUHFWLYRV��VRFLRV��WpFQLFRV�\�GHSRUWLVWDV�TXH�
LQFLWHQ�D�VXV�HTXLSRV�R�DO�S~EOLFR�D�OD�YLROHQFLD��

H��(O�TXHEUDQWDPLHQWR�GH�ODV�VDQFLRQHV�JUDYHV�R�PX\�JUDYHV��
I��/RV�DEXVRV�GH�DXWRULGDG��
J��/D�IDOWD�GH�DVLVWHQFLD�QR�MXVWLILFDGD�D�ODV�FRQYRFDWRULDV�GH�ODV�VHOHFFLRQHV�DQGDOX]DV��
K��/D�PDQLSXODFLyQ�R�DOWHUDFLyQ�GHO�PDWHULDO�R�HTXLSDPLHQWR�GHSRUWLYR��HQ�FRQWUD�GH�ODV�UHJODV�

WpFQLFDV�� FXDQGR� SXHGDQ� DOWHUDU� HO� UHVXOWDGR� GH� OD� SUXHED� R� SRQJDQ� HQ� SHOLJUR� OD� LQWHJULGDG� GH� ODV�
SHUVRQDV��

L��(O�LQFXPSOLPLHQWR�GH�ODV�UHVROXFLRQHV�GHO�&RPLWp�$QGDOX]�GH�'LVFLSOLQD�'HSRUWLYD��
M�� /D� WHUFHUD� LQIUDFFLyQ� JUDYH� FRPHWLGD� HQ� XQ� SHUtRGR� GH� GRV� DxRV�� VLHPSUH� TXH� ODV� GRV�

DQWHULRUHV�VHDQ�ILUPHV��
N�� /DV�TXH�FRQ�HO� FDUiFWHU�GH�PX\�JUDYHV� VH�HVWDEOH]FDQ�� HQ� UD]yQ�GH� ODV�HVSHFLDOLGDGHV�GH�

FDGD�PRGDOLGDG� GHSRUWLYD��SRU� ODV� HQWLGDGHV� GHSRUWLYDV� DQGDOX]DV� HQ� HO�PDUFR� GH� OR� GLVSXHVWR� HQ� HO�
DUWtFXOR����GH�HVWD�OH\��

���6RQ�LQIUDFFLRQHV�HVSHFtILFDV�PX\�JUDYHV�GH�ORV�SUHVLGHQWHV�\�GHPiV�PLHPEURV�GLUHFWLYRV�GH�
ODV�HQWLGDGHV�GHSRUWLYDV�DQGDOX]DV�ODV�VLJXLHQWHV��

D��(O�LQFXPSOLPLHQWR�GH�ORV�DFXHUGRV�GH�OD�$VDPEOHD�*HQHUDO��GH�ORV�UHJODPHQWRV�HOHFWRUDOHV�\�
GLVSRVLFLRQHV�HVWDWXWDULDV�R�UHJODPHQWDULDV��

E��/D�QR�FRQYRFDWRULD��HQ�ORV�SOD]RV�R�FRQGLFLRQHV�OHJDOHV��GH�IRUPD�VLVWHPiWLFD�\�UHLWHUDGD��GH�
ORV�yUJDQRV�FROHJLDGRV�IHGHUDWLYRV��

F�� /D� LQFRUUHFWD� XWLOL]DFLyQ� GH� ORV� IRQGRV� SULYDGRV� R� GH� ODV� VXEYHQFLRQHV�� FUpGLWRV�� DYDOHV� \�
GHPiV� D\XGDV� S~EOLFDV� FRQFHGLGDV� FRQ� FDUJR� D� ORV� SUHVXSXHVWRV� GH� OD� -XQWD� GH� $QGDOXFtD� R� GH� ODV�
$GPLQLVWUDFLRQHV�ORFDOHV�DQGDOX]DV��

G��/D�QR�H[SHGLFLyQ�LQMXVWLILFDGD�GH�ODV�OLFHQFLDV�IHGHUDWLYDV��DVt�FRPR�OD�H[SHGLFLyQ�IUDXGXOHQWD�
GH�ODV�PLVPDV��

H��(O�HMHUFLFLR�GH�DWULEXFLRQHV�FRQIHULGDV�D�RWURV�yUJDQRV�GH�JRELHUQR��
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I��/D�YLRODFLyQ�GH�VHFUHWRV�HQ�DVXQWRV�FRQRFLGRV�HQ�UD]yQ�GHO�FDUJR��
$UWtFXOR�����,QIUDFFLRQHV�JUDYHV��
���&RQVWLWX\HQ�LQIUDFFLRQHV�JUDYHV�D�ODV�UHJODV�GHO�MXHJR�R�FRPSHWLFLyQ�\�D�ODV�QRUPDV�JHQHUDOHV�

GHSRUWLYDV��
D��/RV�FRPSRUWDPLHQWRV�TXH�VXSRQJDQ�JUDYH�PHQRVFDER�GH�OD�DXWRULGDG�GHSRUWLYD��
E��(O�TXHEUDQWDPLHQWR�GH�VDQFLRQHV�OHYHV��
F�� (O� HMHUFLFLR� GH� DFWLYLGDGHV� S~EOLFDV� R� SULYDGDV� GHFODUDGDV� LQFRPSDWLEOHV� FRQ� OD� DFWLYLGDG�R�

IXQFLyQ�GHSRUWLYD�GHVHPSHxDGD��
G��(O�LQFXPSOLPLHQWR�UHLWHUDGR�GH�ODV�yUGHQHV��UHVROXFLRQHV�R�UHTXHULPLHQWRV�HPDQDGRV�GH�ORV�

yUJDQRV�GHSRUWLYRV�FRPSHWHQWHV��
H�� /D� WHUFHUD� LQIUDFFLyQ� OHYH� FRPHWLGD� HQ� XQ� SHUtRGR� GH� GRV� DxRV�� VLHPSUH� TXH� ODV� GRV�

DQWHULRUHV�VHDQ�ILUPHV��
I��/RV�DFWRV�QRWRULRV�\�S~EOLFRV�TXH�DWHQWHQ�D�OD�GLJQLGDG�R�GHFRUR�GHSRUWLYRV��
J��/D�PDQLSXODFLyQ�R�DOWHUDFLyQ�GHO�PDWHULDO�R�HTXLSDPLHQWR�GHSRUWLYRV��HQ�FRQWUD�GH�ODV�UHJODV�

WpFQLFDV��
K��/DV�TXH�FRQ�HO�FDUiFWHU�GH�JUDYHV�VH�HVWDEOH]FDQ��HQ� UD]yQ�GH� ODV�HVSHFLDOLGDGHV�GH�FDGD�

PRGDOLGDG� GHSRUWLYD�� SRU� ODV� IHGHUDFLRQHV� GHSRUWLYDV� DQGDOX]DV� HQ� HO� PDUFR� GH� OR� GLVSXHVWR� HQ� HO�
DUWtFXOR����GH�HVWD�OH\��

���6RQ� LQIUDFFLRQHV�HVSHFtILFDV�JUDYHV�GH� ORV�SUHVLGHQWHV�\�GHPiV�PLHPEURV�GLUHFWLYRV�GH� ODV�
HQWLGDGHV�GHSRUWLYDV�DQGDOX]DV�ODV�VLJXLHQWHV���

D��/D�QR�FRQYRFDWRULD��HQ�ORV�SOD]RV�R�FRQGLFLRQHV�OHJDOHV��GH�ORV�yUJDQRV�FROHJLDGRV�IHGHUDWLYRV��
E��(O�LQFXPSOLPLHQWR�GH�ODV�UHJODV�GH�DGPLQLVWUDFLyQ�\�JHVWLyQ�GHO�SUHVXSXHVWR�\�SDWULPRQLR��
$UWtFXOR�����,QIUDFFLRQHV�OHYHV��
7HQGUiQ�HO�FDUiFWHU�GH�LQIUDFFLRQHV�GHSRUWLYDV�OHYHV��
D��/D�LQFRUUHFFLyQ�OHYH�HQ�HO�WUDWR�FRQ�ORV�MXHFHV��iUELWURV�\�GHPiV�DXWRULGDGHV�GHSRUWLYDV�HQ�HO�

HMHUFLFLR�GH�VXV�IXQFLRQHV��
E��/D�LQFRUUHFFLyQ�OHYH�FRQ�HO�S~EOLFR��ORV�FRPSDxHURV�R�ORV�VXERUGLQDGRV��
F�� (O� GHVFXLGR� HQ� OD� FRQVHUYDFLyQ� R� FXLGDGR� GH� ORV� ORFDOHV� VRFLDOHV�� HTXLSDPLHQWRV� H�

LQVWDODFLRQHV�GHSRUWLYDV��
G�� /DV� FRQGXFWDV� FRQWUDULDV� D� ODV� QRUPDV�GHSRUWLYDV� TXH� QR� HVWpQ� WLSLILFDGDV� FRPR�JUDYHV� R�

PX\�JUDYHV�HQ�OD�SUHVHQWH�OH\�R�HQ�ODV�SUHYLVLRQHV�HVWDWXWDULDV�GH�ODV�IHGHUDFLRQHV�GHSRUWLYDV�DQGDOX]DV�
D�TXH�VH�UHILHUH�HO�DUWtFXOR�����

�
�
�
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6HFFLyQ�����6DQFLRQHV�
$UWtFXOR�����6DQFLRQHV�SRU�LQIUDFFLRQHV�PX\�JUDYHV��
/DV�LQIUDFFLRQHV�PX\�JUDYHV�SRGUiQ�VHU�REMHWR�GH�ODV�VLJXLHQWHV�VDQFLRQHV��
D��,QKDELOLWDFLyQ�D�SHUSHWXLGDG�R�WHPSRUDO��HQWUH�XQR�\�FXDWUR�DxRV��SDUD�RFXSDU�FDUJRV�HQ�ODV�

HQWLGDGHV�GHSRUWLYDV�DQGDOX]DV��
E��'HVWLWXFLyQ�GHO�FDUJR��
F��3ULYDFLyQ�GH�OLFHQFLD�IHGHUDWLYD��
G��3pUGLGD�GHILQLWLYD�GH�ORV�GHUHFKRV�GH�VRFLR��
H��&ODXVXUD�GH�ODV�LQVWDODFLRQHV�GHSRUWLYDV�HQWUH�FXDWUR�SDUWLGRV�D�XQD�WHPSRUDGD��
I��0XOWD�GH���������KDVWD�����������GH�SHVHWDV��
J��3pUGLGD�GH�SXQWRV�R�SXHVWRV�HQ�OD�FODVLILFDFLyQ��
K��3pUGLGD�R�GHVFHQVR�GH�FDWHJRUtD�GHSRUWLYD��
L��&HOHEUDFLyQ�GH�OD�SUXHED�R�HQFXHQWUR�D�SXHUWD�FHUUDGD��
M��3URKLELFLyQ�GH�DFFHVR�DO�UHFLQWR�GHSRUWLYR�HQWUH�XQR�\�FXDWUR�DxRV��
N��([SXOVLyQ�GHILQLWLYD�GH�OD�FRPSHWLFLyQ��
$UWtFXOR�����6DQFLRQHV�SRU�LQIUDFFLRQHV�JUDYHV��
/DV�LQIUDFFLRQHV�JUDYHV�SRGUiQ�VHU�REMHWR�GH�ODV�VLJXLHQWHV�VDQFLRQHV��
D�� ,QKDELOLWDFLyQ� VXSHULRU� D� XQ�PHV� H� LQIHULRU� D� XQ� DxR� SDUD� RFXSDU� FDUJRV� HQ� ODV� HQWLGDGHV�

GHSRUWLYDV�DQGDOX]DV��
E��6XVSHQVLyQ�GH�OLFHQFLD�IHGHUDWLYD�GH�XQ�PHV�D�GRV�DxRV��R�GH�FXDWUR�R�PiV�HQFXHQWURV�HQ�

XQD�PLVPD�WHPSRUDGD��
F��6XVSHQVLyQ�GH�ORV�GHUHFKRV�GH�VRFLR�SRU�XQ�SHUtRGR�Pi[LPR�GH�GRV�DxRV��
G��&ODXVXUD�GH�ODV�LQVWDODFLRQHV�GHSRUWLYDV�KDVWD�WUHV�SDUWLGRV��R�KDVWD�GRV�PHVHV�GHQWUR�GH�OD�

PLVPD�WHPSRUDGD��
H��0XOWD�SRU�FXDQWtD�FRPSUHQGLGD�HQWUH���������\���������SHVHWDV��
I��'HVFDOLILFDFLyQ��
J��3pUGLGD�GHO�HQFXHQWUR��
K��3URKLELFLyQ�GH�DFFHVR�DO�UHFLQWR�GHSRUWLYR�SRU�SOD]R�LQIHULRU�D�XQ�DxR��
L��([SXOVLyQ�WHPSRUDO�GH�OD�FRPSHWLFLyQ��
M��$PRQHVWDFLyQ�S~EOLFD��
$UWtFXOR�����6DQFLRQHV�SRU�LQIUDFFLRQHV�OHYHV��
/DV�LQIUDFFLRQHV�OHYHV�SRGUiQ�VHU�REMHWR�GH�ODV�VLJXLHQWHV�VDQFLRQHV��
D��,QKDELOLWDFLyQ�KDVWD�XQ�PHV�SDUD�RFXSDU�FDUJRV�HQ�OD�RUJDQL]DFLyQ�GHSRUWLYD�DQGDOX]D��
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E��6XVSHQVLyQ�GH�OLFHQFLD�IHGHUDWLYD�SRU�WLHPSR�LQIHULRU�D�XQ�PHV��R�GH�XQR�D�WUHV�HQFXHQWURV�HQ�
XQD�PLVPD�WHPSRUDGD��

F��0XOWD�SRU�FXDQWtD�LQIHULRU�D���������SHVHWDV��
G��$SHUFLELPLHQWR��
$UWtFXOR�����(MHFXFLyQ�GH�ODV�VDQFLRQHV��
���/DV�VDQFLRQHV�LPSXHVWDV�D�WUDYpV�GHO�FRUUHVSRQGLHQWH�SURFHGLPLHQWR�GLVFLSOLQDULR�\�UHODWLYDV�

D� LQIUDFFLRQHV� GH� ODV� UHJODV� GHO� MXHJR� R� FRPSHWLFLyQ� VHUiQ� LQPHGLDWDPHQWH� HMHFXWLYDV�� VLQ� TXH� ORV�
UHFXUVRV�R�UHFODPDFLRQHV�TXH�VH�LQWHUSRQJDQ�FRQWUD�ODV�PLVPDV�VXVSHQGDQ�VX�HMHFXFLyQ��

���/RV�yUJDQRV�GLVFLSOLQDULRV�TXH� WUDPLWHQ� ORV� UHFXUVRV�R�UHFODPDFLRQHV�SRGUiQ��GH�RILFLR�R�D�
LQVWDQFLD� GHO� UHFXUUHQWH�� VXVSHQGHU� UD]RQDGDPHQWH� OD� HMHFXFLyQ� GH� OD� VDQFLyQ� LPSXHVWD�� YDORUDQGR�
HVSHFLDOPHQWH�ORV�LQWHUHVHV�S~EOLFRV�\�SULYDGRV�FRQFXUUHQWHV��DVt�FRPR�ODV�FRQVHFXHQFLDV�TXH�SDUD�ORV�
PLVPRV�SXHGH�VXSRQHU�OD�HILFDFLD�LQPHGLDWD�R�HO�DSOD]DPLHQWR�GH�OD�HMHFXFLyQ��

�
&$3Ì78/2�,9��&RPLWp�$QGDOX]�GH�'LVFLSOLQD�'HSRUWLYD�

$UWtFXOR�����5pJLPHQ�GH�DFWXDFLyQ��
(O�&RPLWp�$QGDOX]�GH�'LVFLSOLQD�'HSRUWLYD��HQ�HO�HMHUFLFLR�GH�VXV� IXQFLRQHV��DFWXDUi�FRQ� WRWDO�

LQGHSHQGHQFLD��QR�HVWDQGR�VRPHWLGR� MHUiUTXLFDPHQWH�D�QLQJ~Q�RWUR�yUJDQR�GH� OD�$GPLQLVWUDFLyQ�GH� OD�
&RPXQLGDG� $XWyQRPD�� 6XV� UHVROXFLRQHV� DJRWDQ� OD� YtD� DGPLQLVWUDWLYD�� \� VHUiQ� HMHFXWLYDV��
FRUUHVSRQGLHQGR�VX�HMHFXFLyQ��VHJ~Q�ORV�FDVRV��D�OD�&RQVHMHUtD�D�OD�TXH�HVWi�DGVFULWR�R�D�OD�IHGHUDFLyQ�
GHSRUWLYD�DQGDOX]D�DIHFWDGD��

$UWtFXOR�����&RPSHWHQFLDV��
��� (O� &RPLWp� $QGDOX]� GH� 'LVFLSOLQD� 'HSRUWLYD� HMHUFHUi� OD� SRWHVWDG� GLVFLSOLQDULD� GHSRUWLYD� HQ�

UHODFLyQ� FRQ� ODV� LQIUDFFLRQHV� GH� ODV� UHJODV� GH� MXHJR� R� GH� FRPSHWLFLyQ�� UHVROYLHQGR� ORV� UHFXUVRV�
SUHVHQWDGRV� FRQWUD� ODV� UHVROXFLRQHV� DGRSWDGDV� SRU� ORV� yUJDQRV� GLVFLSOLQDULRV� IHGHUDWLYRV�� $VLPLVPR��
UHVROYHUi�ORV�H[SHGLHQWHV�GLVFLSOLQDULRV�LQFRDGRV�D�ORV�SUHVLGHQWHV�\�GHPiV�PLHPEURV�GLUHFWLYRV�GH�ODV�
HQWLGDGHV�GHSRUWLYDV�DQGDOX]DV��

��� &RUUHVSRQGHUi� DO� &RPLWp� $QGDOX]� GH� 'LVFLSOLQD� 'HSRUWLYD� OD� UHVROXFLyQ� GH� ORV� UHFXUVRV�
HOHFWRUDOHV�TXH�VH�LQWHUSRQJDQ�FRQWUD�ODV�UHVROXFLRQHV�GLFWDGDV�SRU�ORV�yUJDQRV�HOHFWRUDOHV�IHGHUDWLYRV��

���(O�&RPLWp�$QGDOX]�GH�'LVFLSOLQD�'HSRUWLYD�SRGUi�VHU�FRQVXOWDGR��HQ�HO�iPELWR�GH�ODV�QRUPDV�
GHSRUWLYDV� DSOLFDEOHV� HQ� $QGDOXFtD�� VREUH� DVXQWRV� TXH� VH� HVWLPHQ� GH� HVSHFLDO� UHOHYDQFLD� R�
WUDVFHQGHQFLD�SDUD�HO�GHVDUUROOR�GH�OD�DFWLYLGDG�GHSRUWLYD��5HJODPHQWDULDPHQWH�VH�GHWHUPLQDUi�OD�IRUPD�
\�FRQGLFLRQHV�GH�ODV�FRQVXOWDV�TXH��HQ�WRGR�FDVR��GHEHUiQ�WUDWDU�VREUH�FXHVWLRQHV�GH�OHJDOLGDG��

$UWtFXOR�����&RPSRVLFLyQ��
(O�&RPLWp�$QGDOX]�GH�'LVFLSOLQD�'HSRUWLYD�HVWDUi�FRPSXHVWR�SRU�XQ�Q~PHUR�GH�PLHPEURV�QR�

LQIHULRU�D�VLHWH��QL�VXSHULRU�D�RQFH��GHVLJQDGRV�SRU�HO�&RQVHMHUR�FRPSHWHQWH�HQ�PDWHULD�GH�GHSRUWH�HQWUH�
MXULVWDV�GH�UHFRQRFLGR�SUHVWLJLR�HQ�HO�iPELWR�GHSRUWLYR��5HJODPHQWDULDPHQWH�VH�GHWHUPLQDUi�HO�Q~PHUR�
GH�PLHPEURV�\�HO�SURFHGLPLHQWR�GH�GHVLJQDFLyQ��DVt�FRPR�HO�VLVWHPD�GH�UHQRYDFLyQ�GH�VXV�PLHPEURV��
TXH�VHUi�SDUFLDO��D�ILQ�GH�JDUDQWL]DU�VX�FRQWLQXLGDG�IXQFLRQDO��
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$UWtFXOR�����5pJLPHQ�GH�IXQFLRQDPLHQWR��
(Q�HO�HMHUFLFLR�GH�VXV� IXQFLRQHV��HO�&RPLWp�$QGDOX]�GH�'LVFLSOLQD�'HSRUWLYD�VH�VRPHWHUi�D� ODV�

GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HVWD�OH\�\�HQ�VXV�QRUPDV�GH�GHVDUUROOR��D�ODV�TXH��HVSHFtILFDPHQWH��ULJHQ�OD�
SRWHVWDG� VDQFLRQDGRUD� GH� OD� -XQWD� GH�$QGDOXFtD� \� HO� UpJLPHQ� HOHFWRUDO� GH� ORV� yUJDQRV� GH� JRELHUQR� \�
UHSUHVHQWDFLyQ� GH� ODV� IHGHUDFLRQHV� GHSRUWLYDV� DQGDOX]DV�� \� D� ODV� GH� OD� /H\� ��������� GH� ��� GH�
QRYLHPEUH�� TXH� OH� VHDQ� DSOLFDEOHV�� 5HJODPHQWDULDPHQWH� VH� UHJXODUi� VX� UpJLPHQ� GH� FRQVWLWXFLyQ� \�
IXQFLRQDPLHQWR�TXH�SRGUi�VHU�HQ�SOHQR�\�HQ�VHFFLRQHV��VLQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�HO�5HJODPHQWR�GH�
5pJLPHQ�,QWHULRU��FX\D�DSUREDFLyQ�FRUUHVSRQGHUi�DO�SURSLR�&RPLWp��

�
7Ì78/2�9,,,�

'(�/$�&21&,/,$&,Ð1�(;75$-8',&,$/�(1�(/�'(3257(�
$UWtFXOR�����6ROXFLyQ�H[WUDMXGLFLDO�D�ORV�OLWLJLRV�GHSRUWLYRV��
��� /DV� FXHVWLRQHV� OLWLJLRVDV� GH� QDWXUDOH]D� MXUtGLFR� GHSRUWLYD�� TXH� QR� DIHFWHQ� DO� UpJLPHQ�

VDQFLRQDGRU� GHO� GHSRUWH�� TXH� VH� VXVFLWHQ� HQWUH� ORV� GHSRUWLVWDV�� WpFQLFRV�� MXHFHV� R� iUELWURV�� HQWLGDGHV�
GHSRUWLYDV� DQGDOX]DV�� VXV� DVRFLDGRV� \� GHPiV� SDUWHV� LQWHUHVDGDV�� TXH� YHUVHQ� VREUH�PDWHULD� GH� OLEUH�
GLVSRVLFLyQ� FRQIRUPH� D� 'HUHFKR�� SRGUiQ� VHU� REMHWR� GH� FRQFLOLDFLyQ� HQ� ORV� WpUPLQRV� \� EDMR� ODV�
FRQGLFLRQHV�GH�OD�OHJLVODFLyQ�GHO�(VWDGR��

���(Q�ORV�PLVPRV�WpUPLQRV��ORV�HVWDWXWRV�GH�ODV�HQWLGDGHV�GHSRUWLYDV�DQGDOX]DV�SRGUiQ�SUHYHU�
XQ�VLVWHPD�GH�FRQFLOLDFLyQ�HQ�HO�TXH�ILJXUDUiQ�FRPR�PtQLPR�ODV�VLJXLHQWHV�UHJODV��

D�� 0pWRGR� SDUD� PDQLIHVWDU� OD� LQHTXtYRFD� YROXQWDG� GH� VXPLVLyQ� GH� ORV� LQWHUHVDGRV� D� GLFKR�
VLVWHPD��

E��0DWHULDV��FDXVDV�\�UHTXLVLWRV�GH�DSOLFDFLyQ�GH�ODV�IyUPXODV�GH�FRQFLOLDFLyQ��
F�� 2UJDQLVPR� R� SHUVRQDV� HQFDUJDGDV� GH� HMHUFHU� ODV� IXQFLRQHV� GH� FRQFLOLDFLyQ� VREUH� ODV�

FXHVWLRQHV�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR��
G�� 6LVWHPD� GH� UHFXVDFLyQ� GH� TXLHQHV� UHDOLFHQ� ODV� IXQFLRQHV� GH� FRQFLOLDFLyQ�� DVt� FRPR� GH�

RSRVLFLyQ�D�GLFKDV�IyUPXODV��
H�� 3URFHGLPLHQWRV� D� WUDYpV� GH� ORV� FXDOHV� VH� GHVDUUROODQ� HVWDV� IXQFLRQHV� UHVSHWDQGR�� HQ� WRGR�

FDVR�� ORV� SULQFLSLRV� FRQVWLWXFLRQDOHV� \�� HQ� HVSHFLDO�� ORV� GH� FRQWUDGLFFLyQ�� LJXDOGDG� \� DXGLHQFLD� GH� ODV�
SDUWHV��

I��0pWRGRV�GH�HMHFXFLyQ�GH�ODV�UHVROXFLRQHV�R�GHFLVLRQHV�GH�ODV�IXQFLRQHV�FRQFLOLDGRUDV��
$UWtFXOR�����&RPSRVLFLyQ�GH�OD�-XQWD�GH�&RQFLOLDFLyQ�GHO�'HSRUWH�$QGDOX]��
��� /D� -XQWD� GH� &RQFLOLDFLyQ� GHO� 'HSRUWH� $QGDOX]� HVWDUi� FRPSXHVWD� SRU� XQ� SUHVLGHQWH� \� GRV�

YRFDOHV�\�RWURV� WDQWRV�VXSOHQWHV��GHVLJQDGRV�� WRGRV�HOORV��SRU�HO�&RQVHMHUR�FRPSHWHQWH�HQ�PDWHULD�GH�
GHSRUWH�HQWUH�MXULVWDV�GH�UHFRQRFLGR�SUHVWLJLR�HQ�HO�iPELWR�GHSRUWLYR��

��� (VWDUi� DVLVWLGD� SRU� XQ� VHFUHWDULR�� OLFHQFLDGR� HQ� 'HUHFKR�� GHVLJQDGR� SRU� HO� &RQVHMHUR�
FRPSHWHQWH�HQ�PDWHULD�GH�GHSRUWH�HQWUH�IXQFLRQDULRV�GH�FDUUHUD��

$FWXDUi�FRQ�YR]�\�VLQ�YRWR��
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$UWtFXOR�����)XQFLRQDPLHQWR��
(O�IXQFLRQDPLHQWR�GH�OD�-XQWD�GH�&RQFLOLDFLyQ�GHO�'HSRUWH�$QGDOX]�VH�UHJLUi�SRU�OR�SUHYLVWR�HQ�

ODV�QRUPDV�TXH�UHJODPHQWDULDPHQWH�OR�GHVDUUROOHQ��HQ�GHIHFWR�GH�UHJXODFLyQ��VH�DSOLFDUiQ�ODV�QRUPDV�GH�
RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�HVWDEOHFLGDV�SRU�OD�/H\����������GH����GH�QRYLHPEUH��

�
',6326,&,21(6�$',&,21$/(6�
3ULPHUD��6XSUHVLyQ�GH�OD�-XQWD�GH�*DUDQWtDV�(OHFWRUDOHV��
6H�VXSULPH�OD�-XQWD�GH�*DUDQWtDV�(OHFWRUDOHV��DWULEX\pQGRVH�VXV�IXQFLRQHV�DO�&RPLWp�$QGDOX]�GH�

'LVFLSOLQD�'HSRUWLYD��/DV�UHIHUHQFLDV�TXH�ODV�GLVSRVLFLRQHV�HQ�YLJRU�UHDOL]DQ�D�DTXHOOD�GHEHQ�HQWHQGHUVH�
KHFKDV�DO�&RPLWp�$QGDOX]�GH�'LVFLSOLQD�'HSRUWLYD��

6HJXQGD��$GHFXDFLyQ�GH�ODV�LQVWDODFLRQHV�GHSRUWLYDV�D�ODV�SUHYLVLRQHV�GH�OD�OH\��
��� /DV� LQVWDODFLRQHV� GHSRUWLYDV�� S~EOLFDV� R� SULYDGDV�� H[LVWHQWHV� D� OD� HQWUDGD� HQ� YLJRU� GH� OD�

SUHVHQWH� OH\� GLVSRQGUiQ� GH� XQ� SOD]R� GH� ��� PHVHV� SDUD� DGDSWDUVH� D� ODV� HVSHFLILFDFLRQHV� TXH� VH�
HVWDEOH]FDQ�HQ�ODV�QRUPDV�UHJODPHQWDULDV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����TXH�VH�FRQWDUi�D�SDUWLU�GH�OD�
HQWUDGD�HQ�YLJRU�GH�ODV�PLVPDV��

���4XHGDQ�H[FHSWXDGDV�GH� OR�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU� ODV� LQVWDODFLRQHV�GHSRUWLYDV�\D�
H[LVWHQWHV��D�ODV�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�HVWD�OH\��

�
',6326,&,21(6�75$16,725,$6�
3ULPHUD��5HQRYDFLyQ�GH�ORV�DFWXDOHV�PLHPEURV�GHO�&RPLWp�$QGDOX]�GH�'LVFLSOLQD�'HSRUWLYD��
/D� UHQRYDFLyQ� GH� ORV� DFWXDOHV� PLHPEURV� GHO� &RPLWp� $QGDOX]� GH� 'LVFLSOLQD� 'HSRUWLYD� QR� VH�

SURGXFLUi�KDVWD�WDQWR�VH�DJRWH�HO�PDQGDWR�SDUD�HO�TXH�IXHURQ�GHVLJQDGRV��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�
YLJHQWH�HQ�HO�PRPHQWR�GH�VX�GHVLJQDFLyQ��

6HJXQGD�� $GDSWDFLyQ� GH� HVWDWXWRV� GH� ODV� IHGHUDFLRQHV� GHSRUWLYDV� DQGDOX]DV� LQVFULWDV� HQ� HO�
5HJLVWUR�$QGDOX]�GH�(QWLGDGHV�'HSRUWLYDV��

6LQ�SHUMXLFLR�GH� OD�GLUHFWD�DSOLFDFLyQ�GH� OD� OH\�� ODV� IHGHUDFLRQHV�TXH��D� OD�HQWUDGD�HQ�YLJRU�GH�
HVWD� OH\�� HVWXYLHUDQ� FRQVWLWXLGDV� H� LQVFULWDV� FRQ� FDUiFWHU� GHILQLWLYR� HQ� HO� 5HJLVWUR� GH� $VRFLDFLRQHV� \�
)HGHUDFLRQHV�'HSRUWLYDV�GH� OD� -XQWD�GH�$QGDOXFtD��GHEHUiQ�DGDSWDU� VXV�HVWDWXWRV� \� UHJODPHQWRV�D� OD�
PLVPD�HQ�HO�SOD]R�GH�XQ�DxR�GHVGH�VX�HQWUDGD�HQ�YLJRU��

�
',6326,&,Ð1�'(52*$725,$�
ÔQLFD�� 4XHGDQ� GHURJDGDV� FXDQWDV� GLVSRVLFLRQHV�� GH� LJXDO� R� LQIHULRU� UDQJR�� VH� RSRQJDQ� D� OR�

HVWDEOHFLGR�HQ�OD�SUHVHQWH�OH\�\��HQ�SDUWLFXODU��HO�'HFUHWR�����������GH����GH�PD\R��SRU�HO�TXH�VH�FUHD�
HO�&RQVHMR�$QGDOX]�GH�'HSRUWH�8QLYHUVLWDULR��

�
�
�
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',6326,&,21(6�),1$/(6�
3ULPHUD��)XQFLRQDPLHQWR�GHO�,QYHQWDULR�$QGDOX]�GH�,QVWDODFLRQHV�'HSRUWLYDV��
(Q� WDQWR� QR� VH� GLFWHQ� ODV� GLVSRVLFLRQHV� UHJXODGRUDV� GHO� ,QYHQWDULR� $QGDOX]� GH� ,QVWDODFLRQHV�

'HSRUWLYDV�\�VH�UHJXOH�VX�IXQFLRQDPLHQWR�FRQ�DUUHJOR�D�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�OH\��
QR�VHUiQ�GH�DSOLFDFLyQ�ODV�OLPLWDFLRQHV�FRQWHQLGDV�HQ�HO�DSDUWDGR���GH�GLFKR�DUWtFXOR��

6HJXQGD��9LJHQFLD�GH�QRUPDV�UHJODPHQWDULDV��
(Q� WDQWR� VH� GLFWDQ� ODV� GLVSRVLFLRQHV� GH� FDUiFWHU� JHQHUDO� D� TXH� VH� UHILHUH� OD� SUHVHQWH� OH\��

FRQWLQXDUiQ� YLJHQWHV� ODV� GLVSRVLFLRQHV� UHJODPHQWDULDV� TXH� VHDQ� FRPSDWLEOHV� FRQ� OR� GLVSXHVWR� HQ� OD�
PLVPD�� \� HQ� SDUWLFXODU� HO� 'HFUHWR� ��������� GH� ��� GH� HQHUR�� HQ� OR� UHIHUHQWH� DO� IXQFLRQDPLHQWR� GHO�
5HJLVWUR�GH�$VRFLDFLRQHV�\�)HGHUDFLRQHV�'HSRUWLYDV�GH�OD�-XQWD�GH�$QGDOXFtD��

7HUFHUD��'HVDUUROOR��
6H�DXWRUL]D�DO�&RQVHMR�GH�*RELHUQR�SDUD�GLFWDU�FXDQWDV�GLVSRVLFLRQHV�UHVXOWHQ�QHFHVDULDV�SDUD�

HO�GHVDUUROOR�\�HMHFXFLyQ�GH�HVWD�OH\��
(Q� HO� SOD]R� GH� XQ� DxR� GHVGH� OD� HQWUDGD� HQ� YLJRU� GH� OD� SUHVHQWH� OH\�� HO�&RQVHMR� GH�*RELHUQR�

DSUREDUi�HO�3ODQ�*HQHUDO�GHO�'HSRUWH��HO�FXDO�VHUi�UHYLVDGR�FRQ�XQD�SHULRGLFLGDG�QR�VXSHULRU�D�FXDWUR�
DxRV��

&XDUWD��(QWUDGD�HQ�YLJRU��
/D�SUHVHQWH� OH\�HQWUDUi�HQ�YLJRU�XQ�PHV�GHVSXpV�GH�VX�SXEOLFDFLyQ�HQ�HO�%ROHWtQ�2ILFLDO�GH� OD�

-XQWD�GH�$QGDOXFtD���
6HYLOOD�����GH�GLFLHPEUH�GH������
0$18(/�&+$9(6�*21=É/(=�
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