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,QLFLDWLYD�9ROXQWDULRV�GH�$\XGD�GH�OD�8(��3UR\HFWRV�SDUD�HO�GHVSOLHJXH�GH�9ROXQWDULRV�GH�$\XGD�GH�
OD� 8(� QRYHOHV� \� H[SHULPHQWDGRV� HQ� DSR\R� \� FRPSOHPHQWR� GH� OD� D\XGD� KXPDQLWDULD� HQ� WHUFHURV�
SDtVHV��FRQ�HO� ILQ�GH�PHMRUDU� OD�FDSDFLGDG�\�UHVLVWHQFLD�GH� ODV�FRPXQLGDGHV�YXOQHUDEOHV�\�DIHFWDGDV�

SRU�FDWiVWURIHV�\�ODV�RUJDQL]DFLRQHV�HQFDUJDGDV�GH�OD�HMHFXFLyQ

������&�������

(O�5HJODPHQWR�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR�SRU�HO�TXH�VH�FUHD�HO�&XHUSR�9ROXQWDULR�(XURSHR�GH�$\XGD�+XPDä
QLWDULD� �9ROXQWDULRV� GH�$\XGD� GH� OD� 8(�� �HQ� OR� VXFHVLYR�� ©LQLFLDWLYD� 9ROXQWDULRV� GH�$\XGD� GH� OD� 8(ª������ \� OD� OHJLVODFLyQ�
FRQH[D�����HVWDEOHFH�XQ�PDUFR�SDUD�ODV�FRQWULEXFLRQHV�FRQMXQWDV�GH�ORV�YROXQWDULRV�HXURSHRV�DO�DSR\R�\�FRPSOHPHQWR�GH�
ODV�RSHUDFLRQHV�GH�D\XGD�KXPDQLWDULD�HQ�WHUFHURV�SDtVHV�

/D� SUHVHQWH� FRQYRFDWRULD� GH� SURSXHVWDV� SUHYp� OD� ILQDQFLDFLyQ� GH� DFFLRQHV� FRQGXFHQWHV� DO� GHVSOLHJXH� GH� 9ROXQWDULRV� GH�
$\XGD� GH� OD� 8(� SDUD� DSR\DU� \� FRPSOHPHQWDU� ODV� RSHUDFLRQHV� GH� D\XGD� KXPDQLWDULD� HQ� WHUFHURV� SDtVHV� HQ� SUR\HFWRV�
FHQWUDGRV�HQ� OD�UHGXFFLyQ�GH� ORV�ULHVJRV�GH�FDWiVWURIHV�� OD�SUHSDUDFLyQ�SDUD�FDVRV�GH�FDWiVWURIH�\�HO� UHIXHU]R�GHO�YtQFXOR�
HQWUH�OD�D\XGD�GH�HPHUJHQFLD��OD�UHKDELOLWDFLyQ�\�HO�GHVDUUROOR�

�� 2EMHWLYRV

(O�REMHWLYR�GH�OD�SUHVHQWH�FRQYRFDWRULD�HV�VXEYHQFLRQDU�SUR\HFWRV�TXH�SUHYHDQ�HO�GHVSOLHJXH�GH�9ROXQWDULRV�GH�$\XGD�GH�
OD� 8(�� (VWRV� SUR\HFWRV� FRQWULEXLUiQ� D� UHIRU]DU� OD� FDSDFLGDG� GH� OD� 8QLyQ� SDUD� RIUHFHU� D\XGD� KXPDQLWDULD� EDVDGD� HQ� ODV�
QHFHVLGDGHV�\�GLULJLGD�D�PHMRUDU�OD�FDSDFLGDG�\�UHVLVWHQFLD�GH�ODV�FRPXQLGDGHV�YXOQHUDEOHV�\�DIHFWDGDV�SRU�FDWiVWURIHV�HQ�
WHUFHURV�SDtVHV�PHGLDQWH� OD�SUHSDUDFLyQ�SDUD� FDVRV�GH� FDWiVWURIH�� OD� UHGXFFLyQ�GH� ORV� ULHVJRV�GH� FDWiVWURIH� \� HO� UHIXHU]R�
GHO�YtQFXOR�HQWUH� OD�D\XGD�GH�HPHUJHQFLD�� OD� UHKDELOLWDFLyQ�\�HO�GHVDUUROOR� �9$5'���$GHPiV�� ORV�SUR\HFWRV�SXHGHQ�UHIRUä
]DU� ODV� FDSDFLGDGHV� GH� ODV� RUJDQL]DFLRQHV� GH� HQYtR� \� GH� DFRJLGD� HQFDUJDGDV� GH� OD� HMHFXFLyQ� TXH� SDUWLFLSHQ� R� WHQJDQ�
SUHYLVWR�SDUWLFLSDU�HQ�OD�LQLFLDWLYD�9ROXQWDULRV�GH�$\XGD�GH�OD�8(��LQFOXLGDV�ODV�KHUUDPLHQWDV�\�PpWRGRV�GH�DOHUWD�SUHFR]�
GH�FDWiVWURIHV�

0HGLDQWH�HVWD�FRQYRFDWRULD��OD�&RPLVLyQ�(XURSHD�HVSHUD�REWHQHU�ORV�UHVXOWDGRV�VLJXLHQWHV�

³ ����YROXQWDULRV�QRYHOHV�H[SHULPHQWDGRV�GHVSOHJDGRV�HQ�FRPXQLGDGHV�HQ�WHUFHURV�SDtVHV�YXOQHUDEOHV�\�DIHFWDGRV�SRU�
FDWiVWURIHV�

³ SDUD�ORV�SURIHVLRQDOHV�QRYHOHV��SRVLELOLGDG�GH�SDUWLFLSDU�HQ�SUiFWLFDV�GH�DSUHQGL]DMH�HQ�OD�8(�DQWHV�GH�VX�GHVSOLHJXH�

³ RSRUWXQLGDGHV�GH�YROXQWDULDGR�HQ�OtQHD�SDUD�DSR\DU�R�FRPSOHPHQWDU�ODV�DFWLYLGDGHV�GH�ORV�SUR\HFWRV�

³ ORV�SUR\HFWRV�ILQDQFLDGRV�HQ�HO�PDUFR�GH�HVWD�FRQYRFDWRULD�DSRUWDUiQ�VLQHUJLDV�\�FRPSOHPHQWDULHGDG�D� ODV�RSHUDFLRä
QHV�GH�D\XGD�KXPDQLWDULD�R�GH�SURWHFFLyQ�FLYLO�ILQDQFLDGDV�SRU�OD�8(�HQ�ORV�UHVSHFWLYRV�SDtVHV�\�UHJLRQHV�

�� 2UJDQLVPRV�VXEYHQFLRQDEOHV

7RGDV�ODV�RUJDQL]DFLRQHV�SDUWLFLSDQWHV�HQ�HO�SUR\HFWR�VH�DJUXSDUiQ�HQ�©FRQVRUFLRVª�

��� 5HJODPHQWR��8(��Q�R����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH���GH�DEULO�GH�������SRU�HO�TXH�VH�FUHD�HO�&XHUSR�9ROXQWDULR�
(XURSHR�GH�$\XGD�+XPDQLWDULD��©LQLFLDWLYD�9ROXQWDULRV�GH�$\XGD�GH�OD�8(ª���'2�/�����GH������������S�����

��� 5HJODPHQWR�GH�(MHFXFLyQ��8(��Q�R �����������GH�OD�&RPLVLyQ�GH����GH�QRYLHPEUH�GH������SRU�HO�TXH�VH�HVWDEOHFHQ�ODV�QRUPDV�GH�
DSOLFDFLyQ�GHO�5HJODPHQWR��8(��Q�R����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��SRU�HO�TXH�VH�FUHD�HO�&XHUSR�9ROXQWDULR�(XURSHR�
GH�$\XGD�+XPDQLWDULD � �©LQLFLDWLYD �9ROXQWDULRV �GH�$\XGD�GH� OD �8(ª� � �'2�/�����GH������������ �S� ����� �5HJODPHQWR�'HOHJDGR� �8(��
Q�R�����������GH�OD�&RPLVLyQ�GH����GH�RFWXEUH�GH������SRU�HO�TXH�VH�HVWDEOHFHQ�ODV�QRUPDV�DSOLFDEOHV�D�ORV�FDQGLGDWRV�D�YROXQWDULRV�
\�D�ORV�9ROXQWDULRV�GH�$\XGD�GH�OD�8(��'2�/�����GH�������������S�����
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7RGRV� ORV�VROLFLWDQWHV�TXH�SDUWLFLSHQ�HQ� OD�SUHVHQWH�FRQYRFDWRULD�\�TXH�DFW~HQ�FRPR�RUJDQL]DFLRQHV�GH�HQYtR�R�GH�DFRä
JLGD� GHEHUiQ� HVWDU� FHUWLILFDGDV� FRQIRUPH� D� OD� LQLFLDWLYD�9ROXQWDULRV� GH�$\XGD� GH� OD�8(�� /RV� GHWDOOHV� GHO�PHFDQLVPR� GH�
FHUWLILFDFLyQ�SXHGHQ�FRQVXOWDUVH�HQ�

KWWSV���HDFHD�HF�HXURSD�HX�HX�DLG�YROXQWHHUV�IXQGLQJ�FHUWLILFDWLRQ�PHFKDQLVP�IRU�VHQGLQJ�DQG�KRVWLQJ�RUJDQLVDWLRQVBHQ

/D�RUJDQL]DFLyQ�TXH�IRUPXOH�OD�VROLFLWXG�HQ�QRPEUH�GH�WRGRV�ORV�VROLFLWDQWHV��FRRUGLQDGRUD��GHEHUi�VHU�XQD�RUJDQL]DFLyQ�
GH�HQYtR�GH�OD�8(�TXH�HVWp�FHUWLILFDGD�FRQIRUPH�D�OD�,QLFLDWLYD�9ROXQWDULRV�GH�$\XGD�GH�OD�8(�

/RV�GHPiV� VROLFLWDQWHV�GHEHUiQ� VHU�RUJDQL]DFLRQHV�GH�HQYtR�R�GH�DFRJLGD�TXH�HVWpQ�FHUWLILFDGDV�FRQIRUPH�D� OD� LQLFLDWLYD�
9ROXQWDULRV�GH�$\XGD�GH�OD�8(�

6H� LQFOXLUiQ�HQ� ODV� IDVHV�GH�FRPSUREDFLyQ�GH� LGRQHLGDG�SDUD� OD�VXEYHQFLyQ�\�GH�HYDOXDFLyQ�DTXHOODV�SURSXHVWDV�GH�SURä
\HFWRV�HQ�ODV�TXH�SDUWLFLSHQ�RUJDQL]DFLRQHV�GH�HQYtR�R�GH�DFRJLGD�TXH�KD\DQ�VROLFLWDGR�OD�FHUWLILFDFLyQ�FRQ�DQWHULRULGDG�
DO�SOD]R�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV��VHFFLyQ�����1R�REVWDQWH��OD�VHOHFFLyQ�GH�ODV�SURSXHVWDV�FRUUHVSRQGLHQWHV�TXHGDUi�
VXMHWD�DO�UHVXOWDGR�GHO�SURFHVR�GH�FHUWLILFDFLyQ�

&RQ�HO�ILQ�GH�PD[LPL]DU�OD�SRVLELOLGDG�GH�TXH�OD�GHFLVLyQ�VREUH�VX�VROLFLWXG�VH�DGRSWH�HQ�SOD]R��VH�UHFRPLHQGD�HQFDUHFLä
GDPHQWH�SUHVHQWDU�OD�VROLFLWXG�GH�FHUWLILFDFLyQ�HO����GH�PD\R�GH������D�PiV�WDUGDU�

&DGD�FRQVRUFLR�GHEHUi�HVWDU�IRUPDGR�FRPR�PtQLPR�SRU�GRV�RUJDQL]DFLRQHV�GH�HQYtR�TXH�HVWpQ�FHUWLILFDGDV�SHUWHQHFLHQä
WHV�D�GRV�SDtVHV�GLIHUHQWHV��\�SRU�GRV�RUJDQL]DFLRQHV�GH�DFRJLGD�TXH�HVWpQ�FHUWLILFDGDV�

3RGUiQ� SDUWLFLSDU� HQ� HO� FRQVRUFLR�� SDUD� FRQWULEXLU� FRQ� VXV� FRQRFLPLHQWRV� HVSHFLDOL]DGRV� HVSHFtILFRV�� RUJDQL]DFLRQHV� GH�
HQYtR�R�GH�DFRJLGD�FHUWLILFDGDV�TXH�HVWpQ�HVSHFLDOL]DGDV�HQ�ORV�iPELWRV�UHODFLRQDGRV�FRQ�ORV�REMHWLYRV�R� ODV�DFFLRQHV�GHO�
SUR\HFWR� �DUWtFXOR����DSDUWDGR����GHO�5HJODPHQWR�'HOHJDGR���'LFKDV�RUJDQL]DFLRQHV�GHEHUiQ�FXPSOLU� ORV�FULWHULRV�GHILQLä
GRV�HQ�HO�DUWtFXOR�����DSDUWDGRV���\����GHO�5HJODPHQWR�

�� $FWLYLGDGHV�VXEYHQFLRQDEOHV

/DV�DFWLYLGDGHV�ILQDQFLDGDV�PHGLDQWH�HVWD�FRQYRFDWRULD�GHEHUiQ�LQFOXLU�

(O� GHVSOLHJXH� GH�9ROXQWDULRV� GH�$\XGD� GH� OD�8(�� QRYHOHV� \� H[SHULPHQWDGRV�� HQ� SUR\HFWRV� GH� D\XGD� KXPDQLWDULD� HQ� ODV�
iUHDV�GH� UHGXFFLyQ�GH� ORV� ULHVJRV�GH�FDWiVWURIH��SUHSDUDFLyQ�SDUD�FDVRV�GH�FDWiVWURIH�\�9$5'�HQ� WHUFHURV�SDtVHV��GHSHQä
GLHQGR�GH� ODV�QHFHVLGDGHV� LGHQWLILFDGDV�� 6H� LQFOX\HQ� HQ� OR� DQWHULRU� OD� VHOHFFLyQ�� FRQWUDWDFLyQ� \�SUHSDUDFLyQ�GH�9ROXQWDä
ULRV� GH� $\XGD� GH� OD� 8(�� DVt� FRPR� ODV� DFWLYLGDGHV� GH� FRPXQLFDFLyQ� HQ� FXPSOLPLHQWR� GHO� SODQ� GH� FRPXQLFDFLyQ� GH� OD�
LQLFLDWLYD�9ROXQWDULRV�GH�$\XGD�GH�OD�8(�

/DV�DFWLYLGDGHV�GH�DSR\R�D�OD�HMHFXFLyQ�GH�OD�DFFLyQ�SULQFLSDO�SRGUiQ�LQFOXLU�OR�VLJXLHQWH�

³ SHUtRGRV�GH�SUiFWLFDV�SDUD�YROXQWDULRV�QRYHOHV�HQ�RUJDQL]DFLRQHV�GH�HQYtR�GH�OD�8(�

³ GHVDUUROOR�GH�FDSDFLGDGHV�HQ�FRPXQLGDGHV�YXOQHUDEOHV�R�DIHFWDGDV�SRU�FDWiVWURIHV�\�HQ�RUJDQL]DFLRQHV�ORFDOHV�

³ GHVDUUROOR�GH�FDSDFLGDGHV�HQ�RUJDQL]DFLRQHV�GH�DFRJLGD�

³ DVLVWHQFLD�WpFQLFD�D�RUJDQL]DFLRQHV�GH�HQYtR�

³ DFWLYLGDGHV� GH� IRPHQWR� GH� OD� SDUWLFLSDFLyQ� GH� YROXQWDULRV� HQ� OtQHD� \� GH� WUDEDMDGRUHV� YROXQWDULRV� HQ� DSR\R� GH� ODV�
DFFLRQHV�GH�ORV�9ROXQWDULRV�GH�$\XGD�GH�OD�8(�

/DV�DFWLYLGDGHV�GH�ORV�SUR\HFWRV�SRGUiQ�LQFOXLU�OR�VLJXLHQWH�

³ LQIRUPDFLyQ��FRPXQLFDFLyQ�\�VHQVLELOL]DFLyQ�GHO�S~EOLFR�

³ DQiOLVLV�GH�SHOLJURV�\�ULHVJRV��DOHUWD�UiSLGD�

³ SODQLILFDFLyQ�GH�HPHUJHQFLDV�\�SUHSDUDFLyQ�SDUD�OD�UHVSXHVWD�

³ SURWHFFLyQ�GH�PHGLRV�GH�VXEVLVWHQFLD�\�GH�DFWLYRV��WUDEDMRV�GH�PLWLJDFLyQ�D�SHTXHxD�HVFDOD�

/DV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�GHVDUUROOR�GH�FDSDFLGDGHV�\�OD�DVLVWHQFLD�WpFQLFD�SRGUiQ�LQFOXLU�OR�VLJXLHQWH�

³ DFWLYLGDGHV�GH�FUHDFLyQ�\�UHIXHU]R�GH�ODV�FDSDFLGDGHV�

³ YLVLWDV�GH�HVWXGLR�H�LQVSHFFLyQ�SDUD�GHSXUDU�\�FRPSOHWDU�OD�HYDOXDFLyQ�GH�ODV�QHFHVLGDGHV�GH�OD�DFFLyQ�

³ VHPLQDULRV�\�WDOOHUHV�

³ SHUtRGRV�GH�REVHUYDFLyQ�GHO�WUDEDMR�GH�SURIHVLRQDOHV�

³ DFXHUGRV�GH�KHUPDQDPLHQWR�\�YLVLWDV�GH�LQWHUFDPELR�GH�SHUVRQDO�
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³ LQWHUFDPELR�GH�FRQRFLPLHQWRV��DSUHQGL]DMH�RUJDQL]DWLYR�\�EXHQDV�SUiFWLFDV�

³ YLVLWDV�GH�HVWXGLR�

³ DFWLYLGDGHV�GH�UHIXHU]R�\�IRPHQWR�GH�OD�FUHDFLyQ�GH�DVRFLDFLRQHV�

³ DFWLYLGDGHV�SDUD�DVLVWLU�D�ODV�RUJDQL]DFLRQHV�HQ�OD�REVHUYDQFLD�GH�ODV�QRUPDV�KXPDQLWDULDV�IXQGDPHQWDOHV�

³ DFWLYLGDGHV�SDUD�SRWHQFLDU�OD�FRRSHUDFLyQ�UHJLRQDO�

³ �~QLFDPHQWH� HQ� UHODFLyQ� FRQ� OD� DVLVWHQFLD� WpFQLFD�� LQVWUXFFLyQ� \� WXWRUtD� GHO� SHUVRQDO� DVDODULDGR� \� GH� ORV� YROXQWDULRV�
GH�ODV�SULQFLSDOHV�RUJDQL]DFLRQHV�HPLVRUDV�

³ �~QLFDPHQWH� HQ� UHODFLyQ� FRQ� HO� GHVDUUROOR� GH� FDSDFLGDGHV�� FXUVRV� GH� IRUPDFLyQ� GHVWLQDGRV� D� IRUPDGRUHV�WXWRUHV�
DVHVRUHV�PXOWLSOLFDGRUHV�GH�WHUFHURV�SDtVHV�

³ �~QLFDPHQWH�HQ�UHODFLyQ�FRQ�HO�GHVDUUROOR�GH�FDSDFLGDGHV��YLVLWDV�GH�HVWXGLR�GHO�SHUVRQDO�DVDODULDGR�\�GH�ORV�YROXQWDULRV�
GH�WHUFHURV�SDtVHV��FRQ�HVWDQFLDV�GH�KDVWD�WUHV�PHVHV�HQ�OD�RUJDQL]DFLyQ�VROLFLWDQWH�R�ODV�RUJDQL]DFLRQHV�VRFLRV�GH�OD�8(�

/DV�DFWLYLGDGHV�GH�GHVDUUROOR�GH�FDSDFLGDGHV�GHEHUiQ�HVWDU�D�FDUJR�GH�YROXQWDULRV�H[SHULPHQWDGRV��R�ELHQ�GH�YROXQWDULRV�
QRYHOHV�TXH�WHQJDQ�XQD�H[SHULHQFLD�FRQVLGHUDEOH�HQ�GHVDUUROOR�GH�FDSDFLGDGHV�\�FXHQWHQ�FRQ�OD�VXSHUYLVLyQ�GH�XQ�SURIHä
VLRQDO�H[SHULPHQWDGR�

/DV�DFWLYLGDGHV�GH�YROXQWDULDGR�HQ�OtQHD�GHEHUiQ�HVWDU�UHODFLRQDGDV�FRQ�HO�SUR\HFWR�\�UHDOL]DUVH�D�WUDYpV�GH�OD�3ODWDIRUPD�
GH�9ROXQWDULRV�GH�$\XGD�GH�OD�8(�JHVWLRQDGD�SRU�OD�&RPLVLyQ�

�� &DQGLGDWRV�D�YROXQWDULRV�VXEYHQFLRQDEOHV

/DV� RUJDQL]DFLRQHV� GH� HQYtR� \� GH� DFRJLGD� GHEHUiQ� FXPSOLU� ODV� QRUPDV� \� SURFHGLPLHQWRV� UHODWLYRV� D� ORV� FDQGLGDWRV�
D�YROXQWDULRV�\�D� ORV�9ROXQWDULRV�GH�$\XGD�D� OD�8(�HVWDEOHFLGRV�HQ�HO�5HJODPHQWR� �8(��Q�R�����������HQ�HO�5HJODPHQWR�
'HOHJDGR��8(��Q�R�����������\�HQ�HO�5HJODPHQWR�GH�(MHFXFLyQ��8(��Q�R�����������

3RGUiQ�SUHVHQWDUVH�FRPR�FDQGLGDWRV�D�YROXQWDULRV�SHUVRQDV�PD\RUHV�GH����DxRV�TXH�

³ VHDQ�FLXGDGDQRV�GH�OD�8QLyQ�(XURSHD��\

³ VHDQ�QDFLRQDOHV�GH�WHUFHURV�SDtVHV�\�WHQJDQ�OD�FRQGLFLyQ�GH�UHVLGHQWHV�GH�ODUJD�GXUDFLyQ�HQ�XQ�(VWDGR�PLHPEUR�

/RV�FDQGLGDWRV�D�YROXQWDULRV�SRGUiQ�VHU�

³ SURIHVLRQDOHV�QRYHOHV�� HQ�SDUWLFXODU� UHFLpQ�JUDGXDGRV� FRQ�PHQRV�GH� FLQFR� DxRV�GH� H[SHULHQFLD�SURIHVLRQDO� \�PHQRV�
GH�FLQFR�DxRV�GH�H[SHULHQFLD�HQ�DFFLyQ�KXPDQLWDULD�

\

³ SURIHVLRQDOHV� H[SHULPHQWDGRV� FRQ� FLQFR� DxRV�GH� H[SHULHQFLD�SURIHVLRQDO� HQ� FDUJRV�GH� UHVSRQVDELOLGDG�R� HQ�SXHVWRV�
GH�H[SHUWR�

/D� VHOHFFLyQ�GH� ORV� FDQGLGDWRV�D�YROXQWDULRV� FRUUHUi�D� FDUJR�GH� ODV�RUJDQL]DFLRQHV�GH� HQYtR�\�GH�DFRJLGD��GH�FRQIRUPLä
GDG� FRQ� OR� HVWDEOHFLGR� HQ� HO�5HJODPHQWR�GH�(MHFXFLyQ� �FDStWXOR����� /RV� FDQGLGDWRV� D� YROXQWDULRV� VHOHFFLRQDGRV�GHEHUiQ�
SDUWLFLSDU� HQ� HO�SURJUDPD�GH� IRUPDFLyQ�REOLJDWRULD�RUJDQL]DGR�HQ�HO�PDUFR�GH� OD� LQLFLDWLYD�9ROXQWDULRV�GH�$\XGD�GH� OD�
8(������ÔQLFDPHQWH� ORV�YROXQWDULRV�FDQGLGDWRV�TXH�VXSHUHQ�VDWLVIDFWRULDPHQWH� OD� IRUPDFLyQ�\� OD�HYDOXDFLyQ�VHUiQ�DGPLVLä
EOHV�SDUD�HO�GHVSOLHJXH�FRPR�9ROXQWDULRV�GH�$\XGD�GH�OD�8(�

$GHPiV��ORV�9ROXQWDULRV�GH�$\XGD�GH�OD�8(�FDQGLGDWRV�QRYHOHV�D�TXLHQHV�ODV�RUJDQL]DFLRQHV�GH�HQYtR�R�GH�DFRJLGD�OHV�SLGDQ�
TXH�UHDOLFHQ�SUiFWLFDV�GH�DSUHQGL]DMH�GHEHUiQ�FRPSOHWDU�HVDV�SUiFWLFDV�FRQ�p[LWR�\�VHU�HYDOXDGRV�VDWLVIDFWRULDPHQWH�

/RV�FXUVRV�GH�IRUPDFLyQ�GLULJLGRV�D�ORV�9ROXQWDULRV�GH�$\XGD�GH�OD�8(�VHOHFFLRQDGRV�FRQ�DUUHJOR�D�OD�SUHVHQWH�FRQYRFDä
WRULD�GH�SURSXHVWDV�VH�LPSDUWLUiQ�HQWUH�DEULO�\�MXOLR�GH�������$O�SURJUDPDU�ODV�DFWLYLGDGHV��ORV�VROLFLWDQWHV�GH�OD�SUHVHQWH�
FRQYRFDWRULD�GH�SURSXHVWDV�GHEHUiQ�WHQHU�HQ�FXHQWD�HVWDV� IHFKDV�FXDQGR�SODQLILTXHQ�VX� IOXMR�GH� WUDEDMR�\�VX�FDOHQGDULR�
�D�VDEHU��DQXQFLR�GH�ODV�YDFDQWHV�GH�GHVSOLHJXH��HODERUDFLyQ�GH�XQD�OLVWD�UHVWULQJLGD�GH�ORV�YROXQWDULRV�FDQGLGDWRV�SDUD�HO�
SRVLEOH�GHVSOLHJXH�� IRUPDFLyQ�HQ� OtQHD�GH� ORV�FDQGLGDWRV�GXUDQWH�XQ�PtQLPR�GH��� VHPDQDV�� IRUPDFLyQ�VREUH�HO� WHUUHQR�
GH� ORV� YROXQWDULRV� FDQGLGDWRV� GXUDQWH� XQ� SHUtRGR� GH� ��� D� ��� GtDV�� FRPLHQ]R� GHO� SHUtRGR� GH� SUXHEDV�GH� VX� GHVSOLHJXH�
HIHFWLYR���3RU� WDQWR�� ODV�RUJDQL]DFLRQHV�GHEHUiQ�HVWDU�SUHSDUDGDV�SDUD�SXEOLFDU� VXV�YDFDQWHV�DO�PHQRV���PHVHV�DQWHV�GHO�
LQLFLR�GHO�FXUVR�GH�IRUPDFLyQ�

�� /XJDU�\�FDOHQGDULR�GH�ODV�DFWLYLGDGHV�VXEYHQFLRQDEOHV

'HEHUiQ�VHJXLUVH�SUiFWLFDV�GH�DSUHQGL]DMH�SUHYLDV�DO�GHVSOLHJXH� �VROR�SDUD� ORV�SURIHVLRQDOHV�QRYHOHV��HQ�XQD�GH� ODV�RUJDä
QL]DFLRQHV�GH�HQYtR�SDUWLFLSDQWHV�HQ�HO�SUR\HFWR�GXUDQWH�VHLV�PHVHV�FRPR�Pi[LPR��HQ�OR�SRVLEOH�HQ�XQ�SDtV�GLVWLQWR�GHO�
SDtV�GH�RULJHQ�

��� 3DUD�PiV�LQIRUPDFLyQ��VH�UXHJD�FRQVXOWDU�OD�FRQYRFDWRULD�GH�SURSXHVWDV�©,QLFLDWLYD�GH�YROXQWDULDGR�GH�D\XGD�GH�OD�8(��SURJUDPD�GH�
IRUPDFLyQ�\�IRUPDFLyQ�GH�ORV�FDQGLGDWRV�D�YROXQWDULRV�������6�����������ª�
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(O�SHUtRGR�GH�GHVSOLHJXH�SXHGH�LU�GHVGH�XQ�PtQLPR�GH�XQ�PHV�KDVWD�XQ�Pi[LPR�GH����PHVHV�

&RQ�DQWHULRULGDG�D� HVWD� FRQYRFDWRULD� VH�KD� HVWDEOHFLGR�XQD� OLVWD� LQGLFDWLYD�GH� WHUFHURV�SDtVHV� HQ������SDUD� ORV�GHVSOLHä
JXHV� \�SDUD� HO� GHVDUUROOR�GH� FDSDFLGDGHV� HQ�GLFKRV�SDtVHV�� DSOLFDQGR�XQD�PHWRGRORJtD�GH� HYDOXDFLyQ�GH� ODV�QHFHVLGDGHV�
VLPLODU�D� OD�XWLOL]DGD�SDUD�ODV�DFFLRQHV�GH�D\XGD�KXPDQLWDULD��SHUR�H[FOX\HQGR�ODV�]RQDV�TXH�DFWXDOPHQWH�VRQ�HVFHQDULRV�
GH� FRQIOLFWRV� DUPDGRV�� 'LFKD� OLVWD�� MXQWR� FRQ� ORV� GHWDOOHV� GH� OD�PHWRGRORJtD�� SXHGH� FRQVXOWDUVH� HQ� HO� HQODFH� VLJXLHQWH��
KWWSV���HDFHD�HF�HXURSD�HX�HX�DLG�YROXQWHHUV�IXQGLQJBHQ

(VWD� OLVWD� SRGUi� PRGLILFDUVH� GHELGR� D� ORV� VXFHVRV� TXH� SXHGDQ� SRQHU� HQ� SHOLJUR� OD� VHJXULGDG� \� OD� SURWHFFLyQ� GH� ORV�
YROXQWDULRV�

/DV�DFWLYLGDGHV�GH� ORV�SUR\HFWRV�SRGUiQ� OOHYDUVH�D�FDER�HQ�SDtVHV�GLVWLQWRV�D� ORV�SDtVHV�VRFLRV��VLHPSUH�TXH� ILJXUHQ�WDPä
ELpQ�HQ�OD�OLVWD�GH�SDtVHV�LQGLFDGD�

/RV�SUR\HFWRV�GHEHUiQ�FRPHQ]DU�HO���GH�GLFLHPEUH�GH�������FRQ�XQD�GXUDFLyQ�Pi[LPD�GH����PHVHV�

1R�VH�DFHSWDUiQ�VROLFLWXGHV�SDUD�SUR\HFWRV�FX\D�GXUDFLyQ�SUHYLVWD�VHD�VXSHULRU�R�LQIHULRU�D�OD�HVSHFLILFDGD�HQ�OD�SUHVHQWH�
FRQYRFDWRULD�GH�SURSXHVWDV�

1R�REVWDQWH��HQ�FDVR�GH�TXH�XQD�YH]� ILUPDGR�HO�DFXHUGR�H� LQLFLDGR�HO�SUR\HFWR�� ORV�EHQHILFLDULRV�QR� ORJUHQ�FRPSOHWDUOR�
HQ�HO�SOD]R�SUHYLVWR�SRU�PRWLYRV�SOHQDPHQWH�MXVWLILFDGRV��VH�SRGUi�FRQFHGHU�XQD�SUyUURJD�GH�GLFKR�SOD]R�

6H� SRGUi� FRQFHGHU� XQD� SUyUURJD� Pi[LPD� GH� �� PHVHV� DGLFLRQDOHV� VL� DVt� VH� VROLFLWD� DQWHV� GHO� SOD]R� HVSHFLILFDGR� HQ� HO�
DFXHUGR��(Q�WDO�FDVR��OD�GXUDFLyQ�Pi[LPD�VHUi�GH����PHVHV�

�� &ULWHULRV�GH�DGMXGLFDFLyQ

/DV�VROLFLWXGHV�VXEYHQFLRQDEOHV�VH�HYDOXDUiQ�DSOLFDQGR�ORV�VLJXLHQWHV�FULWHULRV�

³ OD�SHUWLQHQFLD�GHO�SUR\HFWR��Pi[LPR����SXQWRV��

³ OD�FDOLGDG�GHO�GLVHxR�\�GH�OD�DSOLFDFLyQ�GHO�SUR\HFWR��Pi[LPR����SXQWRV��

³ OD�FDOLGDG�\�SHUWLQHQFLD�GH�OD�DVRFLDFLyQ�\�GH�ORV�DFXHUGRV�GH�FRRSHUDFLyQ��Pi[LPR����SXQWRV�

³ HO�LPSDFWR�\�OD�GLIXVLyQ��Pi[LPR����SXQWRV��

1R�VH�FRQVLGHUDUi�OD�ILQDQFLDFLyQ�GH�SUR\HFWRV�TXH�REWHQJDQ�XQD�SXQWXDFLyQ�WRWDO�LQIHULRU�D����SXQWRV�

�� 3UHVXSXHVWR�GLVSRQLEOH

(O�SUHVXSXHVWR�WRWDO�DVLJQDGR�SDUD�OD�FRILQDQFLDFLyQ�GH�ORV�SUR\HFWRV�VH�HVWLPD�HQ������������(85�

(O� LPSRUWH�Pi[LPR�GH� OD� VXEYHQFLyQ� VHUi� GH� ���������� (85��1R� VH� FRQVLGHUDUi� OD� ILQDQFLDFLyQ� GH� VROLFLWXGHV� GH� VXEä
YHQFLyQ�LQIHULRUHV�D���������(85��/D�$JHQFLD�(MHFXWLYD�GH�(GXFDFLyQ��$XGLRYLVXDO�\�&XOWXUD��($&($��FRQWHPSOD�ILQDQä
FLDU����SURSXHVWDV�

/D�$JHQFLD�VH�UHVHUYD�HO�GHUHFKR�GH�QR�DVLJQDU�WRGRV�ORV�IRQGRV�GLVSRQLEOHV�

�� 3OD]R�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV

/DV�VROLFLWXGHV�GH�VXEYHQFLyQ�GHEHUiQ�UHGDFWDUVH�HQ�XQD�GH� ODV� OHQJXDV�RILFLDOHV�GH� OD�8(��XWLOL]DQGR�HO� IRUPXODULR�HOHFä
WUyQLFR� HVSHFtILFDPHQWH� FRQFHELGR� SDUD� HVWH� ILQ�� (O� IRUPXODULR� HOHFWUyQLFR� VH� SUHVHQWDUi� SRU� LQWHUQHW� HQ� OD� GLUHFFLyQ�
VLJXLHQWH��KWWSV���HDFHD�HF�HXURSD�HX�GRFXPHQWV�HIRUPVBHQ

(O� IRUPXODULR� GH� VROLFLWXG� HOHFWUyQLFD� GHELGDPHQWH� FXPSOLPHQWDGR� GHEH� VHU� HQYLDGR� DQWHV� GH� ODV� ������ KRUDV� GHO�
PHGLRGtD��KRUD�GH�%UXVHODV��GHO���GH�MXQLR�GH������

�� ,QIRUPDFLyQ�FRPSOHPHQWDULD

/DV� VROLFLWXGHV�� TXH� GHEHUiQ� UHVSHWDU� ODV� GLVSRVLFLRQHV� UHFRJLGDV� HQ� ODV�'LUHFWULFHV� SDUD� ODV� VROLFLWXGHV�&RQYRFDWRULD� GH�
SURSXHVWDV� ($&($���������� VH� SUHVHQWDUiQ� HQ� HO� IRUPXODULR� GH� VROLFLWXG� GLVSXHVWR� D� WDO� HIHFWR� H� LQFOXLUiQ� ORV� DQH[RV�
SHUWLQHQWHV�

/RV�GRFXPHQWRV�SXHGHQ�REWHQHUVH�HQ�OD�VLJXLHQWH�GLUHFFLyQ�GH�LQWHUQHW�

KWWSV���HDFHD�HF�HXURSD�HX�HX�DLG�YROXQWHHUV�IXQGLQJBHQ

6L�GHVHD�FRQVXOWDU�DOJXQD�GXGD��VtUYDVH�SRQHUVH�HQ�FRQWDFWR�FRQ�($&($�(8$,'�92/817((56#HF�HXURSD�HX
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