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���� 5HVROXFLyQ�GH�OD�FRQVHMHUD�GH�&XOWXUD��3DUWLFLSDFLyQ�\�'HSRUWHV�GH����GH�DJRVWR�GH������SRU�OD�TXH�VH

FRQYRFDQ�D\XGDV�SDUD�HO� IRPHQWR�GHO�XVR�GHO�FDWDOiQ�HQ�HO�iPELWR�GH� ODV� IHGHUDFLRQHV�\� ORV�FOXEV

GHSRUWLYRV�HQ�ODV�,VODV�%DOHDUHV�SDUD�HO�DxR�����

+HFKRV

���(Q�IHFKD���GH� MXQLR�GH������� OD�GLUHFWRUD�JHQHUDO�GH�3ROtWLFD�/LQJ�tVWLFD�HPLWLy�XQ� LQIRUPH�MXVWLILFDWLYR�GH� OD�QHFHVLGDG�GH�HODERUDU�\
DSUREDU�XQD�FRQYRFDWRULD�GH�D\XGDV�SDUD�HO�IRPHQWR�GHO�XVR�GHO�FDWDOiQ�HQ�HO�iPELWR�GH�ODV�HQWLGDGHV�GHSRUWLYDV�D�ODV�,VODV�%DOHDUHV�SDUD�HO
DxR������

��� 0HGLDQWH� 5HVROXFLyQ� GH� OD� FRQVHMHUD� GH� &XOWXUD�� 3DUWLFLSDFLyQ� \� 'HSRUWHV� GH� IHFKD� �� GH� MXQLR� GH� ����� VH� RUGHQD� HO� LQLFLR� GHO
SURFHGLPLHQWR�

���(O�DUWtFXOR����GH�OD�/H\���������GH����GH�DEULO��GH�QRUPDOL]DFLyQ�OLQJ�tVWLFD�HQ�ODV�,VODV�%DOHDUHV��HVWDEOHFH�TXH�ORV�SRGHUHV�S~EOLFRV�GH�OD
&RPXQLGDG�$XWyQRPD�WLHQHQ�TXH�DGRSWDU�ODV�PHGLGDV�SHUWLQHQWHV�\�SURYHHU�ORV�PHGLRV�QHFHVDULRV�SDUD�HO�FRQRFLPLHQWR�\�XVR�GH�OD�OHQJXD
FDWDODQD�HQ�WRGRV�ORV�iPELWRV�\�DFWLYLGDGHV�GH�OD�YLGD�VRFLDO�

���(O�DUWtFXOR�����D�GH�OD�2UGHQ�GH�OD�FRQVHMHUD�GH�(GXFDFLyQ�\�&XOWXUD�GH���GH�MXOLR�GH�������%2,%�Q�������GH����GH�MXOLR�GH��������SRU�OD
TXH�VH�HVWDEOHFHQ�ODV�EDVHV�UHJXODGRUDV�GH�ODV�VXEYHQFLRQHV�HQ�PDWHULD�GH�HGXFDFLyQ�\�FXOWXUD��SUHYp�TXH�SXHGH�VHU�REMHWR�GH�VXEYHQFLyQ�OD
QRUPDOL]DFLyQ�GH�OD�OHQJXD�SURSLD�GH�ODV�,VODV�%DOHDUHV�

���/D�&RQVHMHUtD�GH�&XOWXUD��3DUWLFLSDFLyQ�\�'HSRUWHV��PHGLDQWH� OD�'LUHFFLyQ�*HQHUDO�GH�'HSRUWHV�\�-XYHQWXG�\� OD�'LUHFFLyQ�*HQHUDO�GH
3ROtWLFD� /LQJ�tVWLFD�� HMHUFH� ODV� FRPSHWHQFLDV� HQ�PDWHULD� GH� GHSRUWH� \� RFLR� \� OD� FRPSHWHQFLD� HQ�PDWHULD� GH� QRUPDOL]DFLyQ� GH� OD� OHQJXD
FDWDODQD��UHVSHFWLYDPHQWH��GH�DFXHUGR�FRQ�OR�TXH�GLVSRQH�HO�'HFUHWR����������GH���GH�DJRVWR��GH�OD�SUHVLGHQWD�GH�ODV�,VODV�%DOHDUHV��SRU�HO�TXH
VH�HVWDEOHFHQ�ODV�FRPSHWHQFLDV�\�OD�HVWUXFWXUD�RUJiQLFD�EiVLFD�GH�ODV�FRQVHMHUtDV�GH�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,VODV
%DOHDUHV�

���(O�3ODQ�(VWUDWpJLFR�GH�6XEYHQFLRQHV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,VODV�%DOHDUHV�SDUD�ORV�HMHUFLFLRV������������DSUREDGR�PHGLDQWH
XQ� DFXHUGR� GHO� &RQVHMR� GH� *RELHUQR� GH� �� GH� PDU]R� GH� ������ PRGLILFDGR� PHGLDQWH� OD� 5HVROXFLyQ� GH� OD� FRQVHMHUD� GH� +DFLHQGD� \
$GPLQLVWUDFLRQHV�3~EOLFDV��GH����GH�MXQLR�GH�������%2,%�Q������GH����GH�MXQLR���SUHYp�ODV�D\XGDV�GHVWLQDGDV�D�DFWXDFLRQHV�GH�IRPHQWR�GHO
XVR�GHO� FDWDOiQ�HQ�HO� iPELWR�GH� ODV� HQWLGDGHV�GHSRUWLYDV�GH� ODV� ,VODV�%DOHDUHV��TXH� VH�FRQYRFDQ�PHGLDQWH�HVWD�5HVROXFLyQ�� D� OD� FXDO� VRQ
DSOLFDEOHV�OD�/H\����������GH����GH�QRYLHPEUH��JHQHUDO�GH�VXEYHQFLRQHV��HO�'HFUHWR�OHJLVODWLYR���������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH
DSUXHED�HO�7H[WR�UHIXQGLGR�GH�OD�/H\�GH�VXEYHQFLRQHV��\�HO�5HDO�GHFUHWR�����������GH����GH�MXOLR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�OD
/H\����������GH����GH�QRYLHPEUH��JHQHUDO�GH�VXEYHQFLRQHV�

)XQGDPHQWRV�GH�GHUHFKR

���/H\����������GH����GH�QRYLHPEUH��JHQHUDO�GH�VXEYHQFLRQHV�

��� 5HDO� GHFUHWR� ���������� GH� ��� GH� MXOLR�� SRU� HO� TXH� VH� DSUXHED� HO� 5HJODPHQWR� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� JHQHUDO� GH
VXEYHQFLRQHV�

���'HFUHWR�OHJLVODWLYR���������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO�7H[WR�UHIXQGLGR�GH�OD�/H\�GH�VXEYHQFLRQHV��PRGLILFDGR�SRU�OD�/H\
��������GH����GH�MXOLR��GH�SURPRFLyQ�GH�OD�VHJXULGDG�\�OD�VDOXG�HQ�HO�WUDEDMR�HQ�ODV�,VODV�%DOHDUHV�

���2UGHQ�GH�OD�FRQVHMHUD�GH�(GXFDFLyQ�\�&XOWXUD�GH���GH�MXOLR�GH������SRU�OD�TXH�VH�HVWDEOHFHQ�ODV�EDVHV�UHJXODGRUDV�GH�ODV�VXEYHQFLRQHV�HQ
PDWHULD�GH�HGXFDFLyQ�\�FXOWXUD�

��� ,QVWUXFFLyQ��������GH� OD� ,QWHUYHQFLyQ�*HQHUDO�GH� OD�&RPXQLGDG�$XWyQRPD�GH� ODV� ,VODV�%DOHDUHV� VREUH� MXVWLILFDFLyQ�GH�H[SHGLHQWHV�GH
VXEYHQFLRQHV�

3RU�WRGR�HOOR��D�SURSXHVWD�GH�OD�'LUHFFLyQ�*HQHUDO�GH�3ROtWLFD�/LQJ�tVWLFD��GH�FRQIRUPLGDG�FRQ�OR�TXH�GLVSRQHQ�HO�DUWtFXOR����GHO�'HFUHWR
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OHJLVODWLYR���������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO�7H[WR�UHIXQGLGR�GH�OD�/H\�GH�VXEYHQFLRQHV��HO�DUWtFXOR�������GH�OD�2UGHQ�GH�OD
FRQVHMHUD�GH�(GXFDFLyQ�\�&XOWXUD�GH���GH�MXOLR�GH�������SRU�OD�TXH�VH�HVWDEOHFHQ�ODV�EDVHV�UHJXODGRUDV�GH�ODV�VXEYHQFLRQHV�HQ�PDWHULD�GH
HGXFDFLyQ�\�FXOWXUD��ORV�LQIRUPHV�IDYRUDEOHV�GHO�6HUYLFLR�-XUtGLFR�GH�OD�&RQVHMHUtD�GH�&XOWXUD��3DUWLFLSDFLyQ�\�'HSRUWHV�\�GH�OD�,QWHUYHQFLyQ
*HQHUDO��\�OD�/H\���������GH����GH�PDU]R��GH�UpJLPHQ�MXUtGLFR�GH�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,VODV�%DOHDUHV��\�HQ
XVR�GH�ODV�IDFXOWDGHV�TXH�PH�DWULEX\H�OD�/H\���������GH����GH�PDU]R��GHO�*RELHUQR�GH�ODV�,VODV�%DOHDUHV��GLFWR�OD�VLJXLHQWH

5HVROXFLyQ

���$SUREDU�OD�FRQYRFDWRULD�GH�D\XGDV�SDUD�HO�IRPHQWR�GHO�XVR�GHO�FDWDOiQ�HQ�HO�iPELWR�GH�ODV�IHGHUDFLRQHV�\�ORV�FOXEV�GHSRUWLYRV�HQ�ODV�,VODV
%DOHDUHV�SDUD�HO�DxR������\�ODV�EDVHV�HVSHFtILFDV�TXH�ULJHQ�HVWD�FRQYRFDWRULD��TXH�FRQVWDQ�HQ�HO�DQH[R���

���)LMDU�ORV�PRGHORV�GH�GRFXPHQWRV�TXH�VH�WLHQHQ�TXH�SUHVHQWDU�SDUD�SDUWLFLSDU�HQ�OD�FRQYRFDWRULD��DQH[RV���D����

���3XEOLFDU�HVWD�5HVROXFLyQ�HQ�HO�%ROHWtQ�2ILFLDO�GH�ODV�,VODV�%DOHDUHV�

,QWHUSRVLFLyQ�GH�UHFXUVRV

&RQWUD�HVWD�5HVROXFLyQ��TXH�DJRWD�OD�YtD�DGPLQLVWUDWLYD��VH�SXHGH�LQWHUSRQHU�XQ�UHFXUVR�SRWHVWDWLYR�GH�UHSRVLFLyQ�DQWH�OD�FRQVHMHUD�GH�&XOWXUD�
3DUWLFLSDFLyQ�\�'HSRUWHV�HQ�HO�SOD]R�GH�XQ�PHV�FRQWDGRU�GHVGH�HO�GtD�VLJXLHQWH�GH�OD�SXEOLFDFLyQ��GH�DFXHUGR�FRQ�HO�DUWtFXOR�����GH�OD�/H\
���������GH���GH�RFWXEUH��GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRP~Q�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV��\�HO�DUWtFXOR����GH�OD�/H\���������GH���
GH�PDU]R��GH�UpJLPHQ�MXUtGLFR�GH�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,VODV�%DOHDUHV�

7DPELpQ�VH�SXHGH�LQWHUSRQHU�XQ�UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR�DQWH�OD�6DOD�&RQWHQFLRVD�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�ODV�,VODV
%DOHDUHV�HQ�HO�SOD]R�GH�GRV�PHVHV�FRQWDGRUHV�GHVGH�HO�GtD�VLJXLHQWH�GH�OD�SXEOLFDFLyQ�GH�HVWD�5HVROXFLyQ��GH�DFXHUGR�FRQ�HO�DUWtFXOR����GH�OD
/H\����������GH����GH�MXOLR��UHJXODGRUD�GH�OD�MXULVGLFFLyQ�FRQWHQFLRVD�DGPLQLVWUDWLYD�

3DOPD�����GH�DJRVWR�GH�����

/D�FRQVHMHUD�GH�&XOWXUD��3DUWLFLSDFLyQ�\�'HSRUWHV

)UDQFHVFD�7XU�5LHUD

$1(;2��%DVHV�HVSHFtILFDV�GH�OD�FRQYRFDWRULD�GH�D\XGDV�SDUD�HO�IRPHQWR�GHO�XVR�GHO�FDWDOiQ�HQ�HO�iPELWR�GH�ODV�IHGHUDFLRQHV�\�ORV

FOXEV�GHSRUWLYRV�D�ODV�,VODV�%DOHDUHV�SDUD�HO�DxR�����

���2EMHWR

�����(O�REMHWR�GH�OD�FRQYRFDWRULD�HV�IRPHQWDU�HO�XVR�GH�OD�OHQJXD�FDWDODQD�HQ�HO�iPELWR�GH�ODV�IHGHUDFLRQHV�\�ORV�FOXEV�GHSRUWLYRV�GH�ODV�,VODV
%DOHDUHV�

�����/DV�D\XGDV�SDUD�HO�IRPHQWR�GHO�XVR�GH�OD�OHQJXD�FDWDODQD�HQ�HO�iPELWR�GH�ODV�IHGHUDFLRQHV�\�ORV�FOXEV�GHSRUWLYRV�SUHWHQGHQ�DSR\DU�D�HVWDV
HQWLGDGHV�SDUD�TXH�HO�FDWDOiQ�VHD�OD�OHQJXD�GH�XVR�QRUPDO�\�KDELWXDO�HQ�VXV�DFWLYLGDGHV��WDQWR�H[WHUQDV�FRPR�LQWHUQDV�

���,PSRUWH�Pi[LPR�\�FUpGLWR�SUHVXSXHVWDULR

�����(O� LPSRUWH�Pi[LPR�TXH� VH�GHVWLQD�D� HVWD� FRQYRFDWRULD� HV�GH���������¼�SDUD� ORV�JDVWRV�GHULYDGRV�GHO� IRPHQWR�GHO�XVR�GH� OD� OHQJXD
FDWDODQD�HQ�HO�iPELWR�GH�ODV�IHGHUDFLRQHV�\�ORV�FOXEV�GHSRUWLYRV�GH�ODV�,VODV�%DOHDUHV��FRQ�FDUJR�D�OD�SDUWLGD�SUHVXSXHVWDULD����������%��
���������GH�ORV�SUHVXSXHVWRV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,VODV�%DOHDUHV�SDUD�HO�DxR������

�����(Q�FDVR�GH�TXH�VH�TXLHUD�DXPHQWDU�OD�GRWDFLyQ�GH�OD�FRQYRFDWRULD��VH�WLHQH�TXH�KDFHU�PHGLDQWH�XQD�UHVROXFLyQ�GH�OD�FRQVHMHUD�GH�&XOWXUD�
3DUWLFLSDFLyQ�\�'HSRUWHV�

���(QWLGDGHV�EHQHILFLDULDV

���6H�SXHGHQ�DFRJHU�D�HVWD�FRQYRFDWRULD�ODV�IHGHUDFLRQHV�\�ORV�FOXEV�GHSRUWLYRV�GH�ODV�,VODV�%DOHDUHV�UHFRQRFLGRV�OHJDOPHQWH�H�LQVFULWRV�HQ�HO
5HJLVWUR�GH�(QWLGDGHV�'HSRUWLYDV�GH�ODV�,VODV�%DOHDUHV�

���3DUD�DFFHGHU�D�HVWDV�VXEYHQFLRQHV��ODV�IHGHUDFLRQHV�\�ORV�FOXEV�GHSRUWLYRV�WLHQHQ�TXH�HVWDU�DO�FRUULHQWH�GH�WRGDV�ODV�REOLJDFLRQHV�FRQ�OD
$GPLQLVWUDFLyQ�GHSRUWLYD�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,VODV�%DOHDUHV��HVWDEOHFLGDV�HQ�OD�OHJLVODFLyQ�VLJXLHQWH�

/H\���������GH����GH�RFWXEUH��GHO�GHSRUWH�GH�ODV�,VODV�%DOHDUHV�
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'HFUHWR����������GH���GH�DEULO��SRU�HO�TXH�VH�UHJXODQ�ODV�IHGHUDFLRQHV�GHSRUWLYDV�GH�ODV�,VODV�%DOHDUHV�
'HFUHWR����������GH���GH�DJRVWR��SRU�HO�TXH�VH�UHJXOD�HO�5HJLVWUR�GH�(QWLGDGHV�'HSRUWLYDV�GH�ODV�,VODV�%DOHDUHV�

���5pJLPHQ�GH�FRPSDWLELOLGDG�FRQ�RWUDV�D\XGDV

/DV�D\XGDV�TXH�VH�FRQFHGDQ�VRQ�FRPSDWLEOHV�FRQ�RWUDV�D\XGDV�R�VXEYHQFLRQHV��LQGHSHQGLHQWHPHQWH�GH�VX�QDWXUDOH]D�\�GH�OD�HQWLGDG�TXH�ORV
FRQFHGD��VLHPSUH�TXH��DLVODGDPHQWH�R�FRQMXQWDPHQWH��QR�VXSHUHQ�HO�FRVWH�WRWDO�GH�OD�DFWXDFLyQ�REMHWR�GH�VXEYHQFLyQ�

���*DVWRV�VXEYHQFLRQDEOHV

6RQ�VXEYHQFLRQDEOHV�ORV�VLJXLHQWHV�JDVWRV�

5HWULEXFLRQHV�GHO�SHUVRQDO�HVSHFLDOL]DGR�HQ�DVHVRUDPLHQWR�OLQJ�tVWLFR��QR�SHUVRQDO�WpFQLFR�JHQHUDO�QL�HVSHFLDOLVWD�GHSRUWLYR���FRQ�OD
WLWXODFLyQ�GH�JUDGXDGR�HQ�OHQJXD�\�OLWHUDWXUD�FDWDODQDV�R�HTXLYDOHQWH��RWUDV�ILORORJtDV�FRQ�FHUWLILFDGR�GH�FRQRFLPLHQWRV�VXSHULRUHV�GH
FDWDOiQ�R�HTXLYDOHQWH��R�WLWXODGRV�HQ�WUDGXFFLyQ�H�LQWHUSUHWDFLyQ�FRQ�LWLQHUDULR�GH�WUDGXFFLyQ�DO�FDWDOiQ��DO�VHUYLFLR�GH�ORV�SHUFHSWRUHV
GH�ODV�VXEYHQFLRQHV��PHGLDQWH�QyPLQD��\�HQ�UD]yQ�GHO�WUDEDMR�UHDOL]DGR�\�ODV�FRWL]DFLRQHV�REOLJDWRULDV�D�ORV�HQWHV�JHVWRUHV�GHO�VLVWHPD
GH�SUHYLVLyQ�VRFLDO�
7UDEDMRV�WpFQLFRV�GH�DVHVRUDPLHQWR�OLQJ�tVWLFR�\�WUDGXFFLyQ�UHDOL]DGRV�SRU�HPSUHVDV�H[WHUQDV�R�SURIHVLRQDOHV�LQGHSHQGLHQWHV�
*DVWRV� GHULYDGRV� GH� OD� RUJDQL]DFLyQ� GH� FXUVRV� GH� OHQJXD� FDWDODQD� \� GH� WDOOHUHV� GH� WHUPLQRORJtD� HVSHFtILFD� GHO� GHSRUWH� R� GH� ORV
GHSRUWHV�TXH�HVWiQ�LQFOXLGRV�HQ�ORV�HVWDWXWRV�GH�OD�HQWLGDG�GHSRUWLYD�SDUD�PRQLWRUHV��iUELWURV��HQWUHQDGRUHV��GLUHFWRUHV�GHSRUWLYRV�\
RWUR�SHUVRQDO�YLQFXODGR�
*DVWRV�GH�DGTXLVLFLyQ�GH�PDWHULDO�GLGiFWLFR�R�SXEOLFLWDULR�HQ�FDWDOiQ�GH�GLIXVLyQ�GH�OD�SUiFWLFD�GHO�GHSRUWH�R�GH�ORV�GHSRUWHV�TXH�HVWiQ
LQFOXLGRV�HQ�ORV�HVWDWXWRV�GH�OD�HQWLGDG�GHSRUWLYD�
*DVWRV�GH�GLVHxR�\�FUHDFLyQ�HQ�FDWDOiQ��R�DGDSWDFLyQ�D�HVWD�OHQJXD��GH�OD�SiJLQD�ZHE�GH�OD�HQWLGDG�GHSRUWLYD�\�GH�ODV�SODWDIRUPDV
GLJLWDOHV�GH�ODV�TXH�SXHGD�GLVSRQHU�
*DVWRV�GHULYDGRV�GH�OD�LPSUHVLyQ�GH�OHWUHURV�LQGLFDWLYRV�GH�FDUiFWHU�ILMR�HQ�FDWDOiQ��\�GH�OD�HGLFLyQ�GH�FDUWHOHV�\�RWURV�HOHPHQWRV�GH
FDUiFWHU�QR�ILMR�HQ�FDWDOiQ�TXH�DQXQFLDQ�ODV�FRPSHWLFLRQHV�TXH�RUJDQL]D�OD�HQWLGDG�GHSRUWLYD�R�HQ�ODV�TXH�SDUWLFLSDQ�ORV�SUDFWLFDQWHV
GHO�GHSRUWH�R�GH�ORV�GHSRUWHV�LQFOXLGRV�HQ�ORV�HVWDWXWRV�GH�HVWD�HQWLGDG�
*DVWRV�GHULYDGRV�GH�OD�HGLFLyQ�GH�PDWHULDO�GH�IRUPDFLyQ�\�GH�YRFDEXODULRV�HVSHFtILFRV�GHO�GHSRUWH�R�GH�ORV�GHSRUWHV�LQFOXLGRV�HQ�ORV
HVWDWXWRV�GH�OD�HQWLGDG�GHSRUWLYD�
*DVWRV�GH�OD�RUJDQL]DFLyQ�GH�RWUDV�DFWLYLGDGHV�GH�IRPHQWR�GHO�XVR�GH�OD�OHQJXD�FDWDODQD�HQ�HO�iPELWR�GH�DFWXDFLyQ�GH�ODV�HQWLGDGHV
GHSRUWLYDV�

���*DVWRV�QR�VXEYHQFLRQDEOHV

(Q�QLQJ~Q�FDVR�VH�FRQVLGHUDQ�JDVWRV�VXEYHQFLRQDEOHV�

D��/RV�LQWHUHVHV�GHXGRUHV�GH�ODV�FXHQWDV�EDQFDULDV�
E��/RV�LQWHUHVHV��ORV�UHFDUJRV�\�ODV�VDQFLRQHV�DGPLQLVWUDWLYDV�\�SHQDOHV�
F��/RV�JDVWRV�GH�SURFHGLPLHQWRV�MXGLFLDOHV�
G��/RV�JDVWRV�GH�JDUDQWtD�EDQFDULD�
H��/RV�JDVWRV�GH�VHJXURV�REOLJDWRULRV�R�YROXQWDULRV�
I��/RV�JDVWRV�QRWDULDOHV�\�UHJLVWUDOHV�
J��/RV�JDVWRV�GH�LQGHPQL]DFLRQHV�SRU�GHVSLGR��LQFOXLGDV�ODV�SDFWDGDV��QL�ORV�DGHODQWRV�DO�SHUVRQDO�
K��/RV�JDVWRV�SURWRFRODULRV��EHELGDV�DOFRKyOLFDV��WDEDFR��REVHTXLRV��UHJDORV��FRPLGDV�GH�WUDEDMR��EDQTXHWHV��JDODV��DFWRV�GH�UHFHSFLyQ
R�FODXVXUD��DWHQFLRQHV�SURWRFRODULDV�R�UHSUHVHQWDWLYDV��HWF�

���6ROLFLWXG�\�GRFXPHQWDFLyQ

�����/DV�VROLFLWXGHV�GH�VXEYHQFLyQ�VH�WLHQHQ�TXH�GLULJLU�D�OD�'LUHFFLyQ�*HQHUDO�GH�3ROtWLFD�/LQJ�tVWLFD�VHJ~Q�HO�PRGHOR�TXH�VH�SURSRUFLRQD�HQ
HO� DQH[R� �� \� TXH� VH� HQFXHQWUD� GLVSRQLEOH� HQ� OD� VHGH� GH� HVWD� 'LUHFFLyQ� *HQHUDO� \� HQ� HO� DSDUWDGR� ©6HUYLFLRVª� GH� OD� SiJLQD� ZHE
�KWWS���GJSROLQJ�FDLE�FDW!�

�����/DV�VROLFLWXGHV�VH�WLHQHQ�TXH�SUHVHQWDU�HQ�HO�SOD]R�TXH�ILMD�HO�DSDUWDGR�RFWDYR�GH�HVWD�FRQYRFDWRULD�HQ�HO�5HJLVWUR�GH�OD�&RQVHMHUtD�GH
&XOWXUD��3DUWLFLSDFLyQ�\�'HSRUWHV��HQ�FXDOTXLHUD�GH�VXV�GHOHJDFLRQHV�R�HQ�FXDOTXLHU�RWUR�OXJDU�GH�ORV�TXH�HVWDEOHFH�HO�DUWtFXOR������GH�OD�/H\
���������GH���GH�RFWXEUH��GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRP~Q�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�

�����6L�OD�VROLFLWXG�QR�VH�SUHVHQWD�HQ�HO�5HJLVWUR�GH�OD�&RQVHMHUtD�GH�&XOWXUD��3DUWLFLSDFLyQ�\�'HSRUWHV��VH�WLHQH�TXH�HQYLDU�SRU�ID[�HO�LPSUHVR
GH�VROLFLWXG�UHOOHQDGR�\�UHJLVWUDGR�D�OD�'LUHFFLyQ�*HQHUDO�GH�3ROtWLFD�/LQJ�tVWLFD����������������

�����'HEH�DSRUWDUVH�OD�VLJXLHQWH�GRFXPHQWDFLyQ�
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D��(O�LPSUHVR�GH�VROLFLWXG�UHOOHQDGR�\�ILUPDGR�DGHFXDGDPHQWH��HQ�HO�TXH�FRQVWHQ�ORV�GDWRV�GHO�EHQHILFLDULR��DQH[R����
E��(O�RULJLQDO�R�XQD�FRSLD�FRPSXOVDGD�GH�ORV�HVWDWXWRV�UHJXODGRUHV�\�GH�ODV�PRGLILFDFLRQHV�SRVWHULRUHV��VL�SURFHGH�
F��/D�DFUHGLWDFLyQ�GH�OD�LQVFULSFLyQ�GH�OD�HQWLGDG�HQ�HO�5HJLVWUR�GH�(QWLGDGHV�'HSRUWLYDV�GH�ODV�,VODV�%DOHDUHV�
G��8Q�GRFXPHQWR�TXH�DFUHGLWH�D�OD�SHUVRQD�ItVLFD�TXH�HMHUFH�OD�UHSUHVHQWDFLyQ�
H��8QD�GHFODUDFLyQ�UHVSRQVDEOH�GH�WRGDV�ODV�D\XGDV�VROLFLWDGDV�R�FRQFHGLGDV�SRU�FXDOTXLHU�LQVWLWXFLyQ��S~EOLFD�R�SULYDGD��UHODFLRQDGDV
FRQ�OD�VROLFLWXG��DQH[R����
I��8QD�GHFODUDFLyQ�UHVSRQVDEOH�VREUH�OD�VLWXDFLyQ�UHODWLYD�DO�,9$�GH�OD�HQWLGDG�VROLFLWDQWH��DQH[R����
J��8QD�GHFODUDFLyQ�UHVSRQVDEOH�GH�OD�HQWLGDG�VROLFLWDQWH�TXH�DFUHGLWH�TXH�QR�VH�HQFXHQWUD�LQFOXLGD�HQ�QLQJXQR�GH�ORV�VXSXHVWRV�GH
SURKLELFLyQ�R�GH�LQFRPSDWLELOLGDG�SDUD�VHU�EHQHILFLDULD�GH�OD�VXEYHQFLyQ��GH�FRQIRUPLGDG�FRQ�OD�QRUPDWLYD�DSOLFDEOH��DQH[R����
K��(Q�FDVR�GH�TXH�QR� VHDQ�SHUFHSWRUHV�GH� OD�$GPLQLVWUDFLyQ�GH� OD�&RPXQLGDG�$XWyQRPD�GH� ODV� ,VODV�%DOHDUHV�� XQD�GHFODUDFLyQ
UHVSRQVDEOH� GH� YHUDFLGDG� GH� ORV� GDWRV� EDQFDULRV� DSRUWDGRV�� FRPR� SUHYp� HO� 'HFUHWR� �������� GH� ��� GH� IHEUHUR�� GH� PHGLGDV� GH
VLPSOLILFDFLyQ�GRFXPHQWDO�GH�ORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV��R�XQ�GRFXPHQWR�EDQFDULR�TXH�DFUHGLWH�OD�WLWXODULGDG�GH�OD�FXHQWD�
(O�LPSUHVR�QRUPDOL]DGR�PHQFLRQDGR�VH�SXHGH�REWHQHU�HQ�OD�VHGH�GH�OD�'LUHFFLyQ�*HQHUDO�GH�3ROtWLFD�/LQJ�tVWLFD�R�HQ�HO�DSDUWDGR
©6HUYLFLRVª�GH�OD�SiJLQD�ZHE��KWWS���GJSROLQJ�FDLE�FDW!�
L��(Q�FDVR�GH�TXH�HO�VROLFLWDQWH�VH�RSRQJD�H[SUHVDPHQWH�D�TXH�OD�$GPLQLVWUDFLyQ�REWHQJD�ORV�FHUWLILFDGRV�WHOHPiWLFRV�GH�HQFRQWUDUVH
DO�FRUULHQWH�FRQ�ODV�REOLJDFLRQHV�WULEXWDULDV�\�FRQ�OD�6HJXULGDG�6RFLDO��ORV�FHUWLILFDGRV�FRUUHVSRQGLHQWHV�
M��8QD�EUHYH�PHPRULD�GHVFULSWLYD�GH�OD�DFWXDFLyQ��HQ�OD�TXH�WLHQHQ�TXH�FRQVWDU��FRPR�PtQLPR��ORV�FRQWHQLGRV�VLJXLHQWHV��GHVFULSFLyQ�
GHVWLQDWDULRV��SURJUDPDFLyQ�\��HQ�JHQHUDO��WRGRV�ORV�DVSHFWRV�QHFHVDULRV�SDUD�DSOLFDU�HO�EDUHPR�HVWDEOHFLGR�HQ�HO�DSDUWDGR������
N��8Q�SUHVXSXHVWR�GH�LQJUHVRV�\�JDVWRV�LPSXWDEOHV�D�OD�DFWXDFLyQ�TXH�LQFOX\D�~QLFDPHQWH�ORV�JDVWRV�VXEYHQFLRQDEOHV�

�����(Q�FDVR�GH�TXH�OD�'LUHFFLyQ�*HQHUDO�GH�3ROtWLFD�/LQJ�tVWLFD��SRU�FDXVDV�DMHQDV�D�VX�YROXQWDG��QR�SXHGD�FRPSUREDU�TXH�VH�HQFXHQWUD�DO
FRUULHQWH� FRQ� ODV� REOLJDFLRQHV� WULEXWDULDV� \� FRQ� OD� 6HJXULGDG� 6RFLDO�� UHTXHULUi� D� OD� HQWLGDG� VROLFLWDQWH� TXH� DSRUWH� ORV� GRFXPHQWRV
FRUUHVSRQGLHQWHV�HQ�HO�SOD]R�GH�GLH]�GtDV�KiELOHV�\�VLHPSUH�FRQ�DQWHULRULGDG�D�OD�SURSXHVWD�GH�UHVROXFLyQ�

�����/D�'LUHFFLyQ�*HQHUDO�GH�3ROtWLFD�/LQJ�tVWLFD��HQ�FXDOTXLHU�PRPHQWR��SXHGH�VROLFLWDU�D�ORV�LQWHUHVDGRV�OD�GRFXPHQWDFLyQ�\�OD�LQIRUPDFLyQ
FRPSOHPHQWDULD�TXH�FRQVLGHUH�QHFHVDULD�SDUD�UHVROYHU�HO�H[SHGLHQWH�

�����6L�OD�GRFXPHQWDFLyQ�DSRUWDGD�QR�FXPSOH�ORV�UHTXLVLWRV�H[LJLGRV��VH�WLHQH�TXH�UHTXHULU�D�OD�HQWLGDG�LQWHUHVDGD�SDUD�TXH��HQ�HO�SOD]R�GH�GLH]
GtDV�KiELOHV��VXEVDQH�OD�GHILFLHQFLD�R�DGMXQWH�ORV�GRFXPHQWRV�SUHFHSWLYRV��FRQ�OD�DGYHUWHQFLD�TXH��HQ�FDVR�GH�TXH�QR�OR�KDJD��VH�FRQVLGHUDUi
TXH�GHVLVWH�GH�VX�VROLFLWXG�\�VH�DUFKLYDUi�HO�H[SHGLHQWH�VLQ�QLQJ~Q�WUiPLWH�PiV��FRQ�OD�FRUUHVSRQGLHQWH�UHVROXFLyQ�SUHYLD�TXH�GHEH�GLFWDUVH�GH
DFXHUGR�FRQ�HO�DUWtFXOR������GH�OD�/H\����������GH���GH�RFWXEUH�

�����(O�yUJDQR�LQVWUXFWRU�SXHGH�SHGLU�DO�VROLFLWDQWH�OD�PRGLILFDFLyQ�R�OD�PHMRUD�YROXQWDULDV�GH�ORV�WpUPLQRV�GH�OD�VROLFLWXG��7LHQH�TXH�TXHGDU
FRQVWDQFLD�GH�HVWD�FLUFXQVWDQFLD�HQ�HO�SURFHGLPLHQWR�

�����(O�LQFXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�R�GHO�SOD]R�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV�HVWDEOHFLGRV�HQ�HVWD�FRQYRFDWRULD�VXSRQH�QR�WHQHU�TXH
DGPLWLU�OD�VROLFLWXG�

������/D� LQH[DFWLWXG�� IDOVHGDG�X�RPLVLyQ�GH�FDUiFWHU�HVHQFLDO�HQ�FXDOTXLHU�GDWR�R�GRFXPHQWR�TXH�DFRPSDxH�HVWDV�GHFODUDFLRQHV�GHMDQ�VLQ
HIHFWR�HVWH�WUiPLWH��GHVGH�HO�PRPHQWR�HQ�TXH�VH�FRQR]FDQ�\�FRQ�DXGLHQFLD�SUHYLD�D�OD�HQWLGDG�LQWHUHVDGD��\��HQ�FRQVHFXHQFLD��FRPSRUWDQ�OD
LQDGPLVLyQ� GH� OD� VROLFLWXG� GH� VXEYHQFLyQ�� VLQ� SHUMXLFLR� GH� TXH� SXHGDQ� VHU� FDXVD� GH� UHYRFDFLyQ� GH� OD� VXEYHQFLyQ�� VL� VH� FRQRFHQ� FRQ
SRVWHULRULGDG�D�OD�FRQFHVLyQ�

&RQ�OD�ILUPD�GH�ODV�GHFODUDFLRQHV�UHVSRQVDEOHV��OD�SHUVRQD�ILUPDQWH�GD�VX�FRQVHQWLPLHQWR�SDUD�KDFHU�ODV�YHULILFDFLRQHV�RSRUWXQDV��GHVGH�OD
ILQDOL]DFLyQ� GHO� SOD]R� GH� SUHVHQWDFLyQ� GH� ODV� VROLFLWXGHV� GH� VXEYHQFLyQ� KDVWD� HO� FXPSOLPLHQWR� SRU� SDUWH� GH� OD� HQWLGDG� EHQHILFLDULD� GH� OD
UHVSHFWLYD� REOLJDFLyQ� GH� MXVWLILFDFLyQ� GH�PDQHUD� FRPSOHWD� \� FRUUHFWD�� \�PDQLILHVWD�� EDMR� VX� UHVSRQVDELOLGDG�� TXH� FXPSOH� ORV� UHTXLVLWRV
HVWDEOHFLGRV�\�TXH�GLVSRQH�GH�OD�GRFXPHQWDFLyQ�TXH�OR�DFUHGLWD�

���3OD]R�SDUD�SUHVHQWDU�ODV�VROLFLWXGHV

(O�SOD]R�SDUD�SUHVHQWDU�ODV�VROLFLWXGHV�HV�GH�TXLQFH�GtDV�KiELOHV�GHVGH�HO�GtD�VLJXLHQWH�GH�OD�SXEOLFDFLyQ�GH�HVWD�FRQYRFDWRULD�HQ�HO�%ROHWtQ
2ILFLDO�GH�ODV�,VODV�%DOHDUHV�

���&RPSHWHQFLD�\�UHVROXFLyQ

�����/D�'LUHFFLyQ�*HQHUDO�GH�3ROtWLFD�/LQJ�tVWLFD�HV�HO�yUJDQR�FRPSHWHQWH�SDUD�LQVWUXLU�HO�SURFHGLPLHQWR�\�SDUD�WUDPLWDU�ORV�H[SHGLHQWHV��\
WLHQH�TXH�KDFHU�GH�RILFLR�WRGDV�ODV�DFWXDFLRQHV�TXH�FRQVLGHUH�QHFHVDULDV�SDUD�GHWHUPLQDU��FRQRFHU�\�FRPSUREDU�ORV�GDWRV�HQ�YLUWXG�GH�ORV�TXH
VH�WLHQH�TXH�SURQXQFLDU�OD�&RPLVLyQ�(YDOXDGRUD��(VWD�GHEH�HPLWLU�XQ�LQIRUPH�TXH�VLUYD�GH�EDVH�SDUD�HODERUDU�OD�SURSXHVWD�GH�UHVROXFLyQ��(Q�HO
LQIRUPH��OD�&RPLVLyQ�(YDOXDGRUD�WLHQH�TXH�HVWDEOHFHU�OD�UHODFLyQ�GH�ODV�HQWLGDGHV�EHQHILFLDULDV�

�����/D�GLUHFWRUD�JHQHUDO�GH�3ROtWLFD�/LQJ�tVWLFD�GHEH�HPLWLU�OD�SURSXHVWD�GH�UHVROXFLyQ�GH�FRQFHVLyQ�R�GHQHJDFLyQ�GH�ODV�D\XGDV��OD�FXDO�WLHQH
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TXH�FRQWHQHU� OD�UHODFLyQ�GH� ORV�EHQHILFLDULRV�SURSXHVWRV�SRU� OD�&RPLVLyQ�(YDOXDGRUD�SDUD�RWRUJDU� OD�VXEYHQFLyQ��DVt�FRPR�ODV�VROLFLWXGHV
H[FOXLGDV�FRQ�HO�PRWLYR�GH�OD�H[FOXVLyQ�

�����'H�DFXHUGR�FRQ�HO�DUWtFXOR������E��GH�OD�/H\����������GH���GH�RFWXEUH��OD�SURSXHVWD�GH�UHVROXFLyQ�VH�WLHQH�TXH�QRWLILFDU�D�ODV�SHUVRQDV
LQWHUHVDGDV�PHGLDQWH�OD�SXEOLFDFLyQ�HQ�OD�SiJLQD�ZHE�GH�OD�'LUHFFLyQ�*HQHUDO�GH�3ROtWLFD�/LQJ�tVWLFD�\�OD�GLIXVLyQ�HQ�HO�WDEOyQ�GH�DQXQFLRV�GH
OD�&RQVHMHUtD�GH�&XOWXUD��3DUWLFLSDFLyQ�\�'HSRUWHV��SDUD�TXH�HQ�HO�SOD]R�GH�GLH]�GtDV�KiELOHV�SXHGDQ�DOHJDU�OR�TXH�FRQVLGHUHQ�RSRUWXQR��6L
WUDQVFXUULGR�HVWH�SOD]R�OD�HQWLGDG�LQWHUHVDGD�QR�KD�SUHVHQWDGR�DOHJDFLRQHV��VH�GHEH�FRQVLGHUDU�TXH�HVWi�FRQIRUPH�\�VH�WLHQH�TXH�FRQWLQXDU�FRQ
HO�SURFHGLPLHQWR�

�����8QD�YH]�QRWLILFDGD�OD�SURSXHVWD�GH�UHVROXFLyQ��ODV�HQWLGDGHV�EHQHILFLDULDV�GHEHQ�FRPXQLFDU�DO�yUJDQR�LQVWUXFWRU�VL�DFHSWDQ�OD�SURSXHVWD�R
UHQXQFLDQ�D�HOOD��(Q�WRGR�FDVR��VH�FRQVLGHUD�TXH�OD�HQWLGDG�EHQHILFLDULD�DFHSWD�OD�SURSXHVWD�GH�UHVROXFLyQ�VL�QR�PDQLILHVWD�OR�FRQWUDULR�HQ�XQ
SOD]R�GH�RFKR�GtDV�KiELOHV�FRQWDGRUHV�GHVGH�HO�GtD�VLJXLHQWH�GH�KDEHU�VLGR�QRWLILFDGD�

�����$�SDUWLU�GH�OD�SURSXHVWD�GH�UHVROXFLyQ�GH�OD�GLUHFWRUD�JHQHUDO�GH�3ROtWLFD�/LQJ�tVWLFD��OD�FRQVHMHUD�GH�&XOWXUD��3DUWLFLSDFLyQ�\�'HSRUWHV
WLHQH�TXH�GLFWDU�OD�UHVROXFLyQ�GH�FRQFHVLyQ�GHILQLWLYD��TXH�ILQDOL]D�HO�SURFHGLPLHQWR�GH�FRQFHVLyQ�GH�OD�VXEYHQFLyQ��/D�UHVROXFLyQ�GLFWDGD�HQ
HVWH� SURFHGLPLHQWR�� TXH� DJRWD� OD� YtD� DGPLQLVWUDWLYD�� WLHQH� TXH� VHU�PRWLYDGD� \� WLHQH� TXH� ILMDU� OD� FXDQWtD� LQGLYLGXDO� GH� ODV� VXEYHQFLRQHV
FRQFHGLGDV�

�����/D�UHVROXFLyQ�GH�FRQFHVLyQ�VH�WLHQH�TXH�GLFWDU�\�SXEOLFDU�HQ�HO�%2,%�HQ�HO�SOD]R�GH�VHLV�PHVHV�FRQWDGRUHV�GHVGH�OD�IHFKD�GH�ILQDOL]DFLyQ
GHO�SOD]R�SDUD�SUHVHQWDU�ODV�VROLFLWXGHV��0HGLDQWH�OD�SXEOLFDFLyQ�GH�OD�UHVROXFLyQ�HQ�HO�%2,%�VH�HQWLHQGH�FXPSOLGR�HO�WUiPLWH�GH�QRWLILFDFLyQ�D
ODV�SHUVRQDV�LQWHUHVDGDV�

�����&RQWUD�OD�UHVROXFLyQ�GH�FRQFHVLyQ�VH�SXHGH�LQWHUSRQHU�XQ�UHFXUVR�SRWHVWDWLYR�GH�UHSRVLFLyQ�DQWH�OD�FRQVHMHUD�GH�&XOWXUD��3DUWLFLSDFLyQ�\
'HSRUWHV�HQ�HO�SOD]R�GH�XQ�PHV�FRQWDGRU�GHVGH�HO�GtD�VLJXLHQWH�GH�OD�QRWLILFDFLyQ�GH�OD�UHVROXFLyQ��GH�DFXHUGR�FRQ�ORV�DUWtFXORV�����\�����GH
OD�/H\����������GH���GH�RFWXEUH��7DPELpQ�VH�SXHGH�LQWHUSRQHU�XQ�UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR�DQWH�OD�6DOD�&RQWHQFLRVD�GHO�7ULEXQDO
6XSHULRU�GH�-XVWLFLD�GH�ODV�,VODV�%DOHDUHV�HQ�HO�SOD]R�GH�GRV�PHVHV�FRQWDGRUHV�GHVGH�HO�GtD�VLJXLHQWH�GH�OD�QRWLILFDFLyQ�GH�OD�UHVROXFLyQ��GH
DFXHUGR�FRQ�HO�DUWtFXOR����GH�OD�/H\����������GH����GH�MXOLR��UHJXODGRUD�GH�OD�MXULVGLFFLyQ�FRQWHQFLRVD�DGPLQLVWUDWLYD�

����&RPLVLyQ�(YDOXDGRUD

������'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����GH�OD�2UGHQ�GH�OD�FRQVHMHUD�GH�(GXFDFLyQ�\�&XOWXUD�GH���GH�MXOLR�GH������SRU�OD�TXH�VH�HVWDEOHFHQ�ODV
EDVHV�UHJXODGRUDV�GH�ODV�VXEYHQFLRQHV�HQ�PDWHULD�GH�HGXFDFLyQ�\�FXOWXUD��HQ�UHODFLyQ�FRQ�HO�DUWtFXOR����GHO�7H[WR�UHIXQGLGR�GH�OD�/H\�GH
VXEYHQFLRQHV��DSUREDGR�SRU�'HFUHWR�OHJLVODWLYR���������GH����GH�GLFLHPEUH��GHEH�FRQVWLWXLUVH�XQD�FRPLVLyQ�HYDOXDGRUD�SDUD�TXH�H[DPLQH�ODV
VROLFLWXGHV�GH�DFXHUGR�FRQ�ORV�FULWHULRV�\�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HVWD�FRQYRFDWRULD�\�HPLWD�HO�LQIRUPH��GHELGDPHQWH�PRWLYDGR��TXH�WLHQH
TXH�VHUYLU�GH�EDVH�SDUD�HODERUDU�OD�SURSXHVWD�GH�UHVROXFLyQ�

������/D�&RPLVLyQ�(YDOXDGRUD�WLHQH�TXH�WHQHU�OD�FRPSRVLFLyQ�VLJXLHQWH�

/D�SUHVLGHQWD��TXH�HV�OD�GLUHFWRUD�JHQHUDO�GH�3ROtWLFD�/LQJ�tVWLFD�
'RV�YRFDOHV��QRPEUDGRV�SRU�OD�GLUHFWRUD�JHQHUDO�GH�3ROtWLFD�/LQJ�tVWLFD�HQWUH�ORV�IXQFLRQDULRV�GH�HVWD�'LUHFFLyQ�*HQHUDO�
8Q�YRFDO��QRPEUDGR�SRU�HO�GLUHFWRU�JHQHUDO�GH�'HSRUWHV�\�-XYHQWXG�HQWUH�ORV�IXQFLRQDULRV�GH�HVWD�'LUHFFLyQ�*HQHUDO�
8Q�VHFUHWDULR��QRPEUDGR�SRU�OD�GLUHFWRUD�JHQHUDO�GH�3ROtWLFD�/LQJ�tVWLFD�HQWUH�HO�SHUVRQDO�GH�HVWD�'LUHFFLyQ�*HQHUDO�

������/DV�IXQFLRQHV�GH�OD�&RPLVLyQ�(YDOXDGRUD�VRQ�

([DPLQDU�ODV�VROLFLWXGHV�SUHVHQWDGDV�
(PLWLU�HO�LQIRUPH�TXH�WLHQH�TXH�VHUYLU�GH�EDVH�SDUD�HODERUDU�OD�SURSXHVWD�GH�UHVROXFLyQ�TXH�GHEH�IRUPXODU�OD�'LUHFFLyQ�*HQHUDO�GH
3ROtWLFD�/LQJ�tVWLFD�

/DV�GHFLVLRQHV�GH�HVWD�&RPLVLyQ� VH� WLHQHQ�TXH� WRPDU�SRU�PD\RUtD� VLPSOH�� HQ�FDVR�GH�HPSDWH�� HO�SUHVLGHQWH� WLHQH�HO�GHUHFKR�GH�YRWR�GH
FDOLGDG�

����&ULWHULRV�\�EDUHPRV�SDUD�HYDOXDU�ODV�VROLFLWXGHV

������ /D� VHOHFFLyQ� GH� ODV� HQWLGDGHV� EHQHILFLDULDV� VH� GHEH� KDFHU� PHGLDQWH� HO� SURFHGLPLHQWR� GH� FRQFXUVR�� 6H� HQWLHQGH� SRU� FRQFXUVR� HO
SURFHGLPLHQWR�HQ�HO�TXH�VH�FRQFHGHQ�ODV�D\XGDV�PHGLDQWH�OD�FRPSDUDFLyQ�GH�ODV�VROLFLWXGHV�SUHVHQWDGDV��FRQ�OD�ILQDOLGDG�GH�HVWDEOHFHU�XQD
SUHODFLyQ�WHQLHQGR�HQ�FXHQWD�ORV�FULWHULRV�GH�YDORUDFLyQ�ILMDGRV�HQ�HO�SXQWR�VLJXLHQWH��KDVWD�REWHQHU�XQ�Q~PHUR�GH�SXQWRV�GHWHUPLQDGR��(Q
QLQJ~Q�FDVR��HO�LPSRUWH�GH�ODV�VXEYHQFLRQHV�FRQFHGLGDV�SRGUi�VXSHUDU�HO������GHO�LPSRUWH�GH�OD�DFWXDFLyQ�SUHVHQWDGD�

6L� XQD� YH]� KHFKD� OD� GLVWULEXFLyQ� KD\� XQ� UHPDQHQWH�� VH� WLHQH� TXH� UHGLVWULEXLU� SURSRUFLRQDOPHQWH� HQWUH� ORV� EHQHILFLDULRV� GH� OD� SULPHUD
GLVWULEXFLyQ�D�ORV�TXH�VH�KD\D�DVLJQDGR�XQ�LPSRUWH�LQIHULRU�DO������GHO�FRVWH�GH�OD�DFWXDFLyQ�
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������/RV�FULWHULRV�GH�YDORUDFLyQ�TXH�VH�WLHQHQ�TXH�DSOLFDU�SDUD�HYDOXDU�ODV�VROLFLWXGHV�VRQ�ORV�VLJXLHQWHV�

D��$OFDQFH�WHUULWRULDO�GH�OD�DFWLYLGDG�GHSRUWLYD�����SXQWRV��

3RU�LPSODQWDFLyQ�GHO�GHSRUWH�HQ�XQD�LVOD����SXQWRV
3RU�LPSODQWDFLyQ�GHO�GHSRUWH�HQ�GRV�LVODV����SXQWRV
3RU�LPSODQWDFLyQ�GHO�GHSRUWH�HQ�WUHV�LVODV����SXQWRV
3RU�LPSODQWDFLyQ�GHO�GHSRUWH�HQ�WRGD�OD�&RPXQLGDG�$XWyQRPD�����SXQWRV

E��1~PHUR�GH�SHUVRQDV�IHGHUDGDV��HQ�HO�FDVR�GH�ODV�IHGHUDFLRQHV�GHSRUWLYDV�����SXQWRV��

+DVWD�������OLFHQFLDV����SXQWR
'H�������D�������OLFHQFLDV����SXQWRV
'H�������D�������OLFHQFLDV����SXQWRV
'H�������D��������OLFHQFLDV����SXQWRV
0iV�GH��������OLFHQFLDV�����SXQWRV

F��1~PHUR�GH�OLFHQFLDV�DGVFULWDV�DO�FOXE��HQ�HO�FDVR�GH�ORV�FOXEV�GHSRUWLYRV�����SXQWRV��

+DVWD�����OLFHQFLDV����SXQWR
'H�����D�����OLFHQFLDV����SXQWRV
'H�������D�������OLFHQFLDV����SXQWRV
'H�������D�������OLFHQFLDV����SXQWRV
0iV�GH�������OLFHQFLDV�����SXQWRV

G��8VR�GHO�FDWDOiQ�HQ�ODV�UHGHV�VRFLDOHV����SXQWRV��

8VR�HVSRUiGLFR�GHO�FDWDOiQ����SXQWR
0D\RULWDULDPHQWH�HQ�FDWDOiQ����SXQWRV
6yOR�HQ�FDWDOiQ����SXQWRV

H��2UJDQL]DFLyQ�GH�FXUVRV�GH�OHQJXD�FDWDODQD�\�WDOOHUHV�GH�WHUPLQRORJtD�HVSHFtILFD�GHO�GHSRUWH�R�GH�ORV�GHSRUWHV�TXH�HVWiQ�LQFOXLGRV�HQ
ORV�HVWDWXWRV�GH�OD�IHGHUDFLyQ�SDUD�PRQLWRUHV��iUELWURV��HQWUHQDGRUHV��GLUHFWRUHV�GHSRUWLYRV�\�RWUR�SHUVRQDO�YLQFXODGR�����SXQWRV��

+DVWD����KRUDV����SXQWRV
(QWUH����\����KRUDV����SXQWRV
(QWUH����\����KRUDV����SXQWRV
(QWUH����\����KRUDV�����SXQWRV
(QWUH����\�����KRUDV�����SXQWRV
0iV�GH�����KRUDV�����SXQWRV

I��2UJDQL]DFLyQ�GH�DFWLYLGDGHV�GH�IRUPDFLyQ�GH�OD�WHUPLQRORJtD�HVSHFtILFD�GHO�GHSRUWH�R�GH�ORV�GHSRUWHV�TXH�HVWiQ�LQFOXLGRV�HQ�ORV
HVWDWXWRV�GH�OD�HQWLGDG�GHSRUWLYD�����SXQWRV��

+DVWD����KRUDV����SXQWRV
(QWUH����\����KRUDV����SXQWRV
(QWUH����\����KRUDV�����SXQWRV
0iV�GH����KRUDV�����SXQWRV

J��(GLFLyQ� HQ� FDWDOiQ�GHO�PDWHULDO� GH� IRUPDFLyQ�SDUD� ORV�PRQLWRUHV�� iUELWURV�� HQWUHQDGRUHV�� GLUHFWRUHV�GHSRUWLYRV�\�RWUR�SHUVRQDO
YLQFXODGR�DO�GHSRUWH�R�D�ORV�GHSRUWHV�LQFOXLGRV�HQ�ORV�HVWDWXWRV�GH�OD�HQWLGDG�GHSRUWLYD�����SXQWRV��

3DUD�XQ�FXUVR����SXQWRV
3DUD�GRV�FXUVRV�����SXQWRV
3DUD�PiV�GH�GRV�FXUVRV�����SXQWRV

K��,QFRUSRUDFLyQ�GHO�FDWDOiQ�D�OD�SiJLQD�ZHE�GH�OD�HQWLGDG�GHSRUWLYD�����SXQWRV��

8VR�HVSRUiGLFR�GHO�FDWDOiQ����SXQWRV
8VR�PD\RULWDULR�GHO�FDWDOiQ����SXQWRV
3iJLQD�ZHE�FRPSOHWD�HQ�FDWDOiQ�����SXQWRV
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L��2IUHFLPLHQWR�GH�OD�GRFXPHQWDFLyQ�HQ�FDWDOiQ��UHJODPHQWR��FDOHQGDULR�GH�FRPSHWLFLRQHV��ILFKD�IHGHUDWLYD��VHJXUR��HWF�������SXQWRV��

$OJXQRV�GRFXPHQWRV�HQ�FDWDOiQ����SXQWRV
/D�PD\RUtD�GH�ORV�GRFXPHQWRV�HQ�FDWDOiQ����SXQWRV
7RGRV�ORV�GRFXPHQWRV�HQ�FDWDOiQ�����SXQWRV

M��&UHDFLyQ�HQ�FDWDOiQ�GH�SODWDIRUPDV�GLJLWDOHV�GH�JHVWLyQ�SDUD�ORV�FOXEV�\�ORV�SUDFWLFDQWHV�GHO�GHSRUWH�R�GH�ORV�GHSRUWHV�TXH�HVWiQ
LQFOXLGRV�HQ�ORV�HVWDWXWRV�GH�OD�HQWLGDG�GHSRUWLYD�����SXQWRV��

8VR�HVSRUiGLFR�GHO�FDWDOiQ����SXQWRV
8VR�PD\RULWDULR�GHO�FDWDOiQ����SXQWRV
3ODWDIRUPD�FRPSOHWD�HQ�FDWDOiQ�����SXQWRV

������(O�LPSRUWH�FLHUWR�TXH�GHEH�GHVWLQDU�D�FDGD�XQR�GH�ORV�VROLFLWDQWHV�FRQ�GHUHFKR�D�SHUFLELU�OD�VXEYHQFLyQ�VH�WLHQH�TXH�FDOFXODU�VHJ~Q�OD
SXQWXDFLyQ�TXH�VH�REWHQJD�GH�DFXHUGR�FRQ�OD�VLJXLHQWH�IyUPXOD�

,& � �>��������¼����3 @�[�3%; %;���Q %;

'RQGH�,& �HV�HO�LPSRUWH�FLHUWR�TXH�VH�WLHQH�TXH�GHVWLQDU�DO�EHQHILFLDULR�;���3 �HV�HO�UHVXOWDGR�GH�VXPDU�ODV�SXQWXDFLRQHV�REWHQLGDV�SRU%[ %;���Q

WRGRV�ORV�VROLFLWDQWHV�FRQ�GHUHFKR�D�VXEYHQFLyQ�DSOLFDQGR�HO�PLVPR�EDUHPR��\�3 �HV�OD�SXQWXDFLyQ�REWHQLGD�SRU�HO�EHQHILFLDULR�;�DSOLFDQGR%[

HO�EDUHPR�

����3DJR�\�MXVWLILFDFLyQ�GH�DFWXDFLRQHV

������(O�SDJR�GH�OD�VXEYHQFLyQ�~QLFDPHQWH�VH�SXHGH�KDFHU�HIHFWLYR�XQD�YH]�MXVWLILFDGD�OD�DFWXDFLyQ�TXH�VH�VXEYHQFLRQD�

������6H�FRQVLGHUDQ�JDVWRV� VXEYHQFLRQDEOHV� ORV�TXH� VH�HIHFW~HQ�HQ�HO�SHULRGR�FRPSUHQGLGR�HQWUH�HO���GH�QRYLHPEUH�GH������\�HO����GH
RFWXEUH�GH������

/RV�MXVWLILFDQWHV�WLHQHQ�TXH�FRUUHVSRQGHU�D�JDVWRV�GH�DFWLYLGDGHV�OOHYDGDV�D�FDER�HQ�HO�SHULRGR�PHQFLRQDGR��HIHFWLYDPHQWH�SDJDGRV�KDVWD�OD
IHFKD�OtPLWH�SDUD�MXVWLILFDU��D�QRPEUH�GHO�SHUFHSWRU�GH�OD�VXEYHQFLyQ�\�FRQ�WRGDV�ODV�RSHUDFLRQHV�FRQWDELOL]DGDV�

������/DV�VXEYHQFLRQHV�TXH�FRQFHGH�OD�&RQVHMHUtD�GH�&XOWXUD��3DUWLFLSDFLyQ�\�'HSRUWHV�VH�WLHQHQ�TXH�MXVWLILFDU�PHGLDQWH�OD�SUHVHQWDFLyQ�GH�OD
FXHQWD�MXVWLILFDWLYD�FRUUHVSRQGLHQWH��GH�DFXHUGR�FRQ�HO�DUWtFXOR����GHO�'HFUHWR�OHJLVODWLYR��������

������/D�FXHQWD�MXVWLILFDWLYD�TXH�SUHVHQWH�OD�HQWLGDG�EHQHILFLDULD�WLHQH�TXH�LQFOXLU�ORV�GRFXPHQWRV�VLJXLHQWHV�

D��0HPRULD�GHVFULSWLYD�GH�OD�DFWXDFLyQ�UHDOL]DGD�
E��-XVWLILFDQWHV�HFRQyPLFRV�GHO�JDVWR�HIHFWXDGR��TXH�WLHQHQ�TXH�FRQVLVWLU�HQ�FRSLD�R�GXSOLFDGR�GH�ODV�IDFWXUDV�FRUUHVSRQGLHQWHV�DO
LPSRUWH�GH�OD�WRWDOLGDG�GH�ORV�JDVWRV�HIHFWXDGRV�SDUD�KDFHU�OD�DFWXDFLyQ�VXEYHQFLRQDGD��\�FRQ�ORV�GRFXPHQWRV�DFUHGLWDWLYRV�GH�ORV
SDJRV��/RV�GRFXPHQWRV�VH�WLHQHQ�TXH�QXPHUDU�HQ�HO�PDUJHQ�VXSHULRU�GHUHFKR�GH�IRUPD�FRUUHODWLYD�����������HWF���

(Q�OD�MXVWLILFDFLyQ�VH�WLHQH�TXH�LQGLFDU�FODUDPHQWH�D�TXp�DFWLYLGDG�GH�ODV�SUHYLVWDV�HQ�OD�PHPRULD�GHVFULSWLYD�FRUUHVSRQGHQ�ORV�MXVWLILFDQWHV
DSRUWDGRV��DVt�FRPR�D�TXp�FRQFHSWRV�GHO�SUHVXSXHVWR�SUHYLVWR�VH�UHILHUHQ��\�UHOOHQDU�OD�FDVLOOD�FRUUHVSRQGLHQWH�GH�OD�FXHQWD�MXVWLILFDWLYD�

1R�VHUiQ�DGPLWLGDV�D� WUiPLWH� ODV�FXHQWDV� MXVWLILFDWLYDV�D� ODV�TXH�QR�VH�DGMXQWHQ�FRSLD�R�GXSOLFDGR�GH� WRGRV� ORV�GRFXPHQWRV��GHELGDPHQWH
QXPHUDGRV��/D�GRFXPHQWDFLyQ�VH�SUHVHQWDUi�HQ�IRUPDWR�$���6L�ORV�GRFXPHQWRV�VRQ�PiV�SHTXHxRV��VH�DGMXQWDUiQ�HQ�XQD�KRMD�GH�HVWH�IRUPDWR�
VLHPSUH�QXPHUDGRV��&XDQGR�ORV�MXVWLILFDQWHV�GH�ORV�JDVWRV�VH�LPSXWHQ�SDUFLDOPHQWH�D�RWUDV�VXEYHQFLRQHV��KDEUi�TXH�LQGLFDU�OD�FXDQWtD�H[DFWD
R�SRUFHQWDMH�LPSXWDGR�D�FDGD�XQD�

������)DFWXUDV�\�UHFLERV

/RV�UHFLERV�\�ODV�IDFWXUDV�SUHVHQWDGRV�FRPR�FRPSUREDQWHV�SDUD�MXVWLILFDU�OD�VXEYHQFLyQ�WLHQHQ�TXH�UHXQLU�WRGRV�ORV�UHTXLVLWRV�ILVFDOHV�TXH
HVWDEOHFH�OD�QRUPDWLYD�YLJHQWH�DSOLFDEOH��PHUFDQWLO��ILVFDO��ODERUDO��HWF����7RGRV�ORV�JDVWRV�VH�WLHQHQ�TXH�DFUHGLWDU�FRQ�IDFWXUDV�\�UHFLERV�GH
SDJR��1R�VHUiQ�HOHJLEOHV�IDFWXUDV�SUR�IRUPD��IDFWXUDV�VLPSOLILFDGDV��DOEDUDQHV��HWF�

(O�DUWtFXOR����GHO�&yGLJR�GH�FRPHUFLR�VHxDOD�TXH�ORV�HPSUHVDULRV�LQGLYLGXDOHV��VRFLHGDGHV�\�HQWLGDGHV�VXMHWDV�D�LQVFULSFLyQ�REOLJDWRULD�KDUiQ
FRQVWDU�HQ�WRGD�VX�GRFXPHQWDFLyQ��FRUUHVSRQGHQFLD��QRWDV�GH�SHGLGR�\�IDFWXUDV�HO�GRPLFLOLR�\�ORV�GDWRV�LGHQWLILFDGRUHV�GH�VX�LQVFULSFLyQ�DO
5HJLVWUR�0HUFDQWLO��/DV� VRFLHGDGHV�PHUFDQWLOHV�\�RWUDV� HQWLGDGHV�KDUiQ� FRQVWDU�� DGHPiV�� VX� IRUPD� MXUtGLFD�\�� VL� SURFHGH�� OD� VLWXDFLyQ�GH
OLTXLGDFLyQ�HQ�OD�TXH�VH�HQFXHQWUHQ�
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(Q�ODV�IDFWXUDV��OD�GHVFULSFLyQ�GH�OD�RSHUDFLyQ�WLHQH�TXH�DSRUWDU�LQIRUPDFLyQ�VXILFLHQWH�VREUH�HO�FRQFHSWR�\�HO�SHULRGR�REMHWR�GH�OD�IDFWXUDFLyQ
SDUD�TXH�VH�SXHGD�YHULILFDU�OD�UHODFLyQ�GHO�JDVWR�FRQ�OD�DFWXDFLyQ�VXEYHQFLRQDGD��1R�VRQ�VXILFLHQWHV�UHIHUHQFLDV�JHQpULFDV�R�QR�FXDQWLILFDGDV�
FRPR�©PDWHULDO�GLGiFWLFRª��©VHUYLFLRV�SURIHVLRQDOHVª��HWF�

6L�HO�FRQFHSWR�GH�OD�IDFWXUD�QR�HV�OR�EDVWDQWH�H[SOLFDWLYR��KD\�TXH�DGMXQWDU�ORV�DOEDUDQHV�GH�HQWUHJD�FRUUHVSRQGLHQWHV�X�RWUD�GRFXPHQWDFLyQ
MXVWLILFDWLYD��(Q�WRGR�FDVR�VH�WLHQH�TXH�SRGHU�YHULILFDU�HO�SUHFLR�XQLWDULR�GH�OD�RSHUDFLyQ�

/DV�IDFWXUDV�\�ORV�GRFXPHQWRV�FRQ�HQPLHQGDV�R�PRGLILFDGRV�PDQXDOPHQWH�QR�WLHQHQ�FRQVLGHUDFLyQ�GH�HOHJLEOHV�D�ORV�HIHFWRV�GH�MXVWLILFDU�OD
VXEYHQFLyQ�

������$FUHGLWDFLyQ�GH�SDJRV

��������6REUH�ODV�IRUPDV�GH�DFUHGLWDU�ORV�SDJRV��OD�/H\���������GH����GH�RFWXEUH��GH�PRGLILFDFLyQ�GH�OD�QRUPDWLYD�WULEXWDULD�\�SUHVXSXHVWDULD�\
GH�DGHFXDFLyQ�GH�OD�QRUPDWLYD�ILQDQFLHUD�SDUD�OD�LQWHQVLILFDFLyQ�GH�ODV�DFWXDFLRQHV�HQ�OD�SUHYHQFLyQ�\�OXFKD�FRQWUD�HO�IUDXGH��LQWURGXMR�ODV
VLJXLHQWHV�OLPLWDFLRQHV�FRQ�UHVSHFWR�D�ORV�SDJRV�HIHFWLYRV�

D��1R�VH�SXHGHQ�SDJDU�HQ�HIHFWLYR�ODV�RSHUDFLRQHV�HQ�ODV�TXH�DOJXQD�GH�ODV�SDUWHV�LQWHUYLQLHQWHV�DFW~H�HQ�FDOLGDG�GH�HPSUHVDULR�R
SURIHVLRQDO��FRQ�XQ�LPSRUWH�LJXDO�R�VXSHULRU�D�������HXURV�R�VX�FRQWUDYDORU�HQ�PRQHGD�H[WUDQMHUD�
E��1R�REVWDQWH��HVWH�LPSRUWH�HV�GH��������HXURV�R�VX�FRQWUDYDORU�HQ�PRQHGD�H[WUDQMHUD�FXDQGR�HO�SDJDGRU�VHD�XQD�SHUVRQD�ItVLFD�TXH
MXVWLILTXH�TXH�QR�WLHQH�HO�GRPLFLOLR�ILVFDO�HQ�(VSDxD�\�QR�DFW~H�HQ�FDOLGDG�GH�HPSUHVDULR�R�SURIHVLRQDO�
F��$�ORV�HIHFWRV�GHO�FiOFXOR�GH�HVWDV�FXDQWtDV��VH� WLHQHQ�TXH�VXPDU� ORV� LPSRUWHV�GH� WRGDV� ODV�RSHUDFLRQHV�R�SDJRV�HQ�TXH�VH�KD\D
SRGLGR�IUDFFLRQDU�OD�HQWUHJD�GH�ELHQHV�R�OD�SUHVWDFLyQ�GH�VHUYLFLRV�

6H�HQWLHQGH�SRU�HIHFWLYR�ORV�PHGLRV�GH�SDJR�GHILQLGRV�HQ�HO�DUWtFXOR������GH�OD�/H\����������GH����GH�DEULO�

D��(O�SDSHO�PRQHGD�\�OD�PRQHGD�PHWiOLFD��QDFLRQDOHV�R�H[WUDQMHURV�
E��/RV�FKHTXHV�EDQFDULRV�DO�SRUWDGRU�GHQRPLQDGRV�HQ�FXDOTXLHU�PRQHGD�
F��&XDOTXLHU�RWUR�PHGLR�ItVLFR��LQFOXLGRV�ORV�HOHFWUyQLFRV��FRQFHELGR�SDUD�VHU�XWLOL]DGR�FRPR�PHGLR�GH�SDJR�DO�SRUWDGRU�

/RV�GRFXPHQWRV�DFUHGLWDWLYRV�GHO�SDJR�WLHQHQ�TXH�LQGLFDU��DGHPiV�GH�WRGR�DTXHOOR�TXH�VH�HVWDEOHFH�HQ�HO�5HJODPHQWR�SRU�HO�TXH�VH�UHJXODQ�ODV
REOLJDFLRQHV�GH�IDFWXUDFLyQ�

/D� LGHQWLILFDFLyQ� GHO� EHQHILFLDULR� \� GHO� RUGHQDQWH� GHO� SDJR� �HO� RUGHQDQWH� WLHQH� TXH� VHU� HO� EHQHILFLDULR� GH� OD� VXEYHQFLyQ��1,)� \
GHQRPLQDFLyQ�VRFLDO��
(O�FRQFHSWR�SRU�HO�TXH�VH�RUGHQD�HO�SDJR�\�OD�UHPLVLyQ�DO�Q~PHUR�R�Q~PHURV�GH�IDFWXUD�D�TXH�FRUUHVSRQGH��6L�HO�GRFXPHQWR�GH�SDJR
QR� KDFH� UHIHUHQFLD� D� ODV� IDFWXUDV�� WLHQH� TXH� LU� DFRPSDxDGR� GH� OD� GRFXPHQWDFLyQ� FRPSOHPHQWDULD� TXH� SHUPLWD� YHULILFDU� OD
FRUUHVSRQGHQFLD�HQWUH�JDVWR�\�SDJR�

(Q�HO�FDVR�GH�SDJR�PHGLDQWH�FKHTXH�QRPLQDWLYR��SDJDUp�� OHWUD�GH�FDPELR�R�VLPLODUHV�� OD�HQWLGDG�WLHQH�TXH�DSRUWDU�FRSLD�GHO�GRFXPHQWR�\
FRSLD�GHO�H[WUDFWR�EDQFDULR�TXH�DFUHGLWD�HO�FDUJR�

6L�HO�SDJR�VH�KD�KHFKR�FRQ�WDUMHWD�GH�FUpGLWR��KD\�TXH�HQWUHJDU�HO�UHFLER�GHO�SDJR�\�XQD�FRSLD�GHO�H[WUDFWR�EDQFDULR�GH�OD�WDUMHWD�GRQGH�ILJXUH
HO�DSXQWH�GHO�FDUJR�

6H� FRQVLGHUDUi� HIHFWLYDPHQWH� SDJDGR� HO� JDVWR�� D� HIHFWRV� GH� FDOLILFDUOR� FRPR� VXEYHQFLRQDEOH�� FRQ� OD� FHVLyQ� GHO� GHUHFKR� GH� FREUR� GH� OD
VXEYHQFLyQ�D�IDYRU�GH�ORV�DFUHHGRUHV�HQ�UD]yQ�GHO�JDVWR�UHDOL]DGR�R�FRQ�OD�HQWUHJD�D�HVWRV�GH�XQ�HIHFWR�PHUFDQWLO��JDUDQWL]DGR�SRU�XQD�HQWLGDG
ILQDQFLHUD�R�FRPSDxtD�GH�VHJXURV��VHJ~Q�HO�DUWtFXOR������GHO�5HJODPHQWR�GH�OD�/H\����������/D�FRSLD�GHO�PHQFLRQDGR�HIHFWR�WLHQH�TXH�HVWDU
YDOLGDGD�SRU�OD�HQWLGDG�ILQDQFLHUD�R�FRPSDxtD�GH�VHJXURV�TXH�LQWHUYHQJD�

��������+D\�TXH�DGMXQWDU�D�WRGDV�ODV�IDFWXUDV�LPSXWDGDV�HQ�OD�FXHQWD�MXVWLILFDWLYD�HO�FRUUHVSRQGLHQWH�FRPSUREDQWH�GH�SDJR��TXH�SXHGH�VHU�

D��5HFLER�EDQFDULR��HV�OR�TXH�HPLWH�OD�HQWLGDG�EDQFDULD�DO�KDFHU�HO�SDJR�GHO�UHFLER�SUHVHQWDGR�SRU�HO�SURYHHGRU�
E��+RMD�GH�WUDQVIHUHQFLD�FRQ�HO�QRPEUH�GHO�EHQHILFLDULR��Q~PHUR�GH�OD�IDFWXUD�FRQ�FRLQFLGHQFLD�GHO�LPSRUWH�WUDQVIHULGR�\�HO�LPSRUWH�GH
OD�IDFWXUD��VHOODGR�\�IHFKDGR�SRU�OD�HQWLGDG�EDQFDULD�
F��([WUDFWR�EDQFDULR�GH�OD�FXHQWD�GH�OD�HQWLGDG�GRQGH�ILJXUH�HO�DVHQWDPLHQWR�FRQ�HO�LPSRUWH�FRLQFLGHQWH�FRQ�HO�LPSRUWH�\�HO�QRPEUH�GH
OD�HPSUHVD�D�OD�TXH�VH�KD�KHFKR�HO�SDJR�

6L� HO� GRFXPHQWR� GH� SDJR� QR� KDFH� UHIHUHQFLD� D� ODV� IDFWXUDV�� WLHQH� TXH� LU� DFRPSDxDGR� GH� OD� GRFXPHQWDFLyQ� FRPSOHPHQWDULD� TXH� SHUPLWD
YHULILFDU�OD�FRUUHVSRQGHQFLD�HQWUH�JDVWR�\�SDJR��HQ�ORV�FDVRV�E��\�F��

(Q�HO�FDVR�GH�SDJRV�DJUXSDGRV��HV�GHFLU��XQ�VROR�SDJR�R�WUDQVIHUHQFLD��SDUD�OLTXLGDU�GLIHUHQWHV�IDFWXUDV��KDFH�IDOWD�TXH�HO�UHFLER�EDQFDULR�R�OD
RUGHQ�GH�WUDQVIHUHQFLD�LGHQWLILTXH�HO�QRPEUH�GHO�GHVWLQDWDULR�\�HO�Q~PHUR�GH�FDGD�IDFWXUD�
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��������6L�VH� WUDWD�GH�SDJRV�DO�FRQWDGR�\��SRU� OR� WDQWR�� LQIHULRUHV�D�������HXURV��VLHPSUH�UHFRUGDQGR�TXH�D� ORV�HIHFWRV�GHO�FiOFXOR�GH�HVWD
FXDQWtD�VH� WLHQHQ�TXH�VXPDU� ORV� LPSRUWHV�GH� WRGDV� ODV�RSHUDFLRQHV�R�SDJRV�D� ORV�TXH�VH�KD\D�SRGLGR�IUDFFLRQDU� OD�HQWUHJD�GH�ELHQHV�R� OD
SUHVWDFLyQ�GH�VHUYLFLRV��ORV�UHFLERV�GH�FREUR�WLHQHQ�TXH�FRQWHQHU�FRPR�PtQLPR�

D��'HQRPLQDFLyQ�VRFLDO�GH�OD�HPSUHVD�SHUFHSWRUD�GH�SDJR�
E��)HFKD�GH�HPLVLyQ�GHO�UHFLER�
F��1~PHUR�GH�OD�IDFWXUD�D�OD�TXH�KDFH�UHIHUHQFLD�HO�SDJR�
G��,PSRUWH�WRWDO�GH�OD�IDFWXUD�
H��)LUPD�FRQ�QRPEUH��DSHOOLGRV�\�'1,�GH�OD�SHUVRQD�TXH�WHQJD�SRGHUHV�QRWDULDOHV�GH�OD�HPSUHVD�

��������(Q�HO�FDVR�H[FHSFLRQDO�GH�WUDWDUVH�GH�REOLJDFLRQHV�FRQ�OD�6HJXULGDG�6RFLDO�R�ILVFDOHV��FRQ�LQJUHVR�RUGLQDULR�\�QR�YROXQWDULR��GHO�~OWLPR
WULPHVWUH�GHO�HMHUFLFLR�������VH�SRGUi�SUHVHQWDU�LQLFLDOPHQWH�HO�LPSUHVR�7&�VLQ�FDUWD�GH�SDJR��\�XQD�YH]�FXPSOLGD�OD�REOLJDFLyQ��HQWUHJDU�HO
RULJLQDO��VLHPSUH�GHQWUR�GH�ORV�FLQFR�GtDV�VLJXLHQWHV�D�OD�IHFKD�GH�LQJUHVR�HQ�OD�6HJXULGDG�6RFLDO�

������(Q�FDVR�GH�TXH�OD�HQWLGDG�EHQHILFLDULD�QR�MXVWLILTXH�HO�LPSRUWH�WRWDO�GHO�SUHVXSXHVWR�TXH�KD\D�VHUYLGR�GH�EDVH�SDUD�OD�FRQFHVLyQ�GH�OD
D\XGD��FRUUHVSRQGH�OD�UHYRFDFLyQ�SDUFLDO�GH�OD�D\XGD��GH�OD�FXDO�VH�WLHQH�TXH�UHGXFLU�HO�LPSRUWH�SURSRUFLRQDOPHQWH�D�OD�FXDQWtD�QR�MXVWLILFDGD�

������1R�VH�HQWHQGHUi�WRWDOPHQWH�MXVWLILFDGD�OD�DSOLFDFLyQ�GH�ORV�IRQGRV�SHUFLELGRV�KDVWD�TXH�QR�VH�KD\D�DFUHGLWDGR��FRPR�PtQLPR��HO�LPSRUWH
GH�OD�DFWXDFLyQ�TXH�KD\D�VHUYLGR�GH�EDVH�SDUD�FRQFHGHU�OD�D\XGD�

������6L�ODV�DFWXDFLRQHV�SDUD�ODV�FXDOHV�VH�VROLFLWDQ�ODV�D\XGDV�REMHWR�GH�HVWD�FRQYRFDWRULD�REWLHQHQ�D\XGDV�R�VXEYHQFLRQHV�GH�RWUDV�HQWLGDGHV
S~EOLFDV�R�SULYDGDV��HO�WRWDO�GH�ODV�D\XGDV�HQ�QLQJ~Q�FDVR�SXHGH�VXSHUDU�HO�FRVWH�GH�OD�DFWXDFLyQ�

������� (O�PRGHOR� GH� FXHQWD� MXVWLILFDWLYD� HVWi� D� GLVSRVLFLyQ� GH� ODV� SHUVRQDV� LQWHUHVDGDV� HQ� OD� VHGH� GH� OD� 'LUHFFLyQ�*HQHUDO� GH� 3ROtWLFD
/LQJ�tVWLFD�\�HQ�HO�DSDUWDGR�©6HUYLFLRVª�GH�OD�SiJLQD�ZHE��KWWS���GJSROLQJ�FDLE�FDW!�

����3OD]R�SDUD�MXVWLILFDU

/D�FXHQWD�MXVWLILFDWLYD�TXH�ILJXUD�HQ�HO�DQH[R����GHELGDPHQWH�UHOOHQDGR�\�DFRPSDxDGR�GH�OD�GRFXPHQWDFLyQ�TXH�VH�HVSHFLILFD�HQ�HO�SXQWR����
VH�WLHQH�TXH�SUHVHQWDU�HQ�XQR�GH�ORV�VLJXLHQWHV�SOD]RV�

D��3DUD�ODV�DFWXDFLRQHV�TXH�\D�VH�KDQ�UHDOL]DGR�HQ�HO�PRPHQWR�GH�OD�QRWLILFDFLyQ��GLH]�GtDV�KiELOHV�FRQWDGRUHV�GHVGH�OD�IHFKD�HQ�TXH
VH�KD\D�QRWLILFDGR�OD�UHVROXFLyQ�GH�FRQFHVLyQ�
E��3DUD� ODV� DFWXDFLRQHV�TXH�QR� VH�KDQ� UHDOL]DGR�HQ�HO�PRPHQWR�GH� OD�QRWLILFDFLyQ�GH� OD� UHVROXFLyQ�GH�FRQFHVLyQ��GHO��� DO����GH
QRYLHPEUH�GH������

����2WURV�UHTXLVLWRV�JHQHUDOHV

������/DV�VXEYHQFLRQHV�UHFLELGDV�VRQ�FRPSDWLEOHV�FRQ�RWUDV�GHVWLQDGDV�D�OD�PLVPD�ILQDOLGDG�\�RWRUJDGDV�SRU�RWUDV�DGPLQLVWUDFLRQHV�S~EOLFDV�R
HQWHV�S~EOLFRV�\�SULYDGRV�GH�iPELWR�QDFLRQDO��HVWDWDO��GH�OD�8QLyQ�(XURSHD�R�GH�RUJDQLVPRV�LQWHUQDFLRQDOHV��VLHPSUH�TXH�QR�UHEDVHQ�HO������
GHO�FRVWH�GH�OD�DFWXDFLyQ�VXEYHQFLRQDGD��(Q�WRGR�FDVR��VL�ODV�HQWLGDGHV�EHQHILFLDULDV�REWLHQHQ�XQD�D\XGD�DGLFLRQDO��OD�&RQVHMHUtD�GH�&XOWXUD�
3DUWLFLSDFLyQ�\�'HSRUWHV�UHYRFDUi�OD�VXEYHQFLyQ�RWRUJDGD�SDUD�OD�PLVPD�ILQDOLGDG�HQ�FXDQWtD�HTXLYDOHQWH�DO�H[FHVR�REWHQLGR�VREUH�HO�FRVWH�GH
OD�DFWXDFLyQ�VXEYHQFLRQDGD�

������3DUD�OOHYDU�D�FDER�OD�DFWXDFLyQ�VXEYHQFLRQDGD��VH�SXHGH�VXEFRQWUDWDU�KDVWD�HO������GHO�LPSRUWH�GH�OD�VXEYHQFLyQ�RWRUJDGD��GH�DFXHUGR
FRQ�OR�TXH�GLVSRQH�HO�DUWtFXOR����GHO�'HFUHWR�OHJLVODWLYR���������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO�7H[WR�UHIXQGLGR�GH�OD�/H\�GH
VXEYHQFLRQHV�� WHQLHQGR� HQ� FXHQWD� TXH�� FXDQGR� OD� DFWLYLGDG� FRQFHUWDGD� FRQ� WHUFHURV� H[FHGD� HO� ����GHO� LPSRUWH� GH� OD� VXEYHQFLyQ� \� HVWH
LPSRUWH�VHD�VXSHULRU�D��������¼��OD�VXEFRQWUDWDFLyQ�HVWDUi�VRPHWLGD�DO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�VLJXLHQWHV�

D��4XH�HO�FRQWUDWR�VH�KDJD�SRU�HVFULWR�
E��4XH�SUHYLDPHQWH�OD�'LUHFFLyQ�*HQHUDO�GH�3ROtWLFD�/LQJ�tVWLFD�OR�KD\D�DXWRUL]DGR��HQ�IXQFLyQ�GH�OD�GRFXPHQWDFLyQ�TXH�HQWUHJXH�DO
SHUFHSWRU�GH�OD�VXEYHQFLyQ��VLHPSUH�DQWHV�GH�SUHVHQWDU�OD�FXHQWD�MXVWLILFDWLYD�

8Q�FRQWUDWR�QR�VH�SXHGH�IUDFFLRQDU�SDUD�GLVPLQXLU�OD�FXDQWtD�\�QR�HOXGLU�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�H[LJLGRV�DQWHULRUPHQWH�

����2EOLJDFLRQHV�GH�ODV�HQWLGDGHV�EHQHILFLDULDV

6RQ�REOLJDFLRQHV�GH�ODV�HQWLGDGHV�EHQHILFLDULDV�GH�ODV�D\XGDV�

&RPXQLFDU��PHGLDQWH�XQ�HVFULWR�GLULJLGR�D�OD�FRQVHMHUD�GH�&XOWXUD��3DUWLFLSDFLyQ�\�'HSRUWHV��R�ELHQ�TXH�VH�DFHSWD�OD�SURSXHVWD�GH
UHVROXFLyQ�GH�OD�VXEYHQFLyQ�R�ELHQ�TXH�VH�UHQXQFLD��(Q�FXDOTXLHU�FDVR��OD�DFHSWDFLyQ�VH�HQWLHQGH�SURGXFLGD�DXWRPiWLFDPHQWH��VL�HQ�HO
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SOD]R�GH�RFKR�GtDV�KiELOHV�GHVGH�TXH�VH�QRWLILTXH�OD�SURSXHVWD�GH�UHVROXFLyQ�QR�VH�KDFH�FRQVWDU�OR�FRQWUDULR�
/OHYDU�D�FDER�OD�DFWXDFLyQ�TXH�IXQGDPHQWD�OD�FRQFHVLyQ�GH�OD�D\XGD�HQ�HO�SOD]R�HVWDEOHFLGR�
-XVWLILFDU� OD� UHDOL]DFLyQ� GH� OD� DFWXDFLyQ� REMHWR� GH� OD� D\XGD� \� WDPELpQ� HO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� \� ODV� FRQGLFLRQHV� TXH
GHWHUPLQDQ�OD�FRQFHVLyQ�GH�OD�D\XGD�
6RPHWHUVH�D�ODV�DFWXDFLRQHV�GH�FRPSUREDFLyQ�\�FRQWURO�TXH�FRUUHVSRQGDQ�GH�ODV�DGPLQLVWUDFLRQHV�DXWRQyPLFD��HVWDWDO�\�FRPXQLWDULD�
OD�6LQGLFDWXUD�GH�&XHQWDV�\�RWURV�yUJDQRV�GH�FRQWURO�H[WHUQR��\� WDPELpQ�IDFLOLWDU� WRGD� OD� LQIRUPDFLyQ�TXH�HVWRV� OHV�UHTXLHUDQ�FRQ
UHODFLyQ�D�ODV�D\XGDV�FRQFHGLGDV�
&RPXQLFDU�D�OD�'LUHFFLyQ�*HQHUDO�GH�3ROtWLFD�/LQJ�tVWLFD�OD�REWHQFLyQ�GH�VXEYHQFLRQHV�R�D\XGDV�SDUD�OD�PLVPD�ILQDOLGDG�SURFHGHQWHV
GH�FXDOTXLHU�DGPLQLVWUDFLyQ�R�HQWH�S~EOLFR�R�SULYDGR��QDFLRQDO�R�LQWHUQDFLRQDO�
&RPXQLFDU�LQPHGLDWDPHQWH�D�OD�'LUHFFLyQ�*HQHUDO�GH�3ROtWLFD�/LQJ�tVWLFD�FXDOTXLHU�HYHQWXDOLGDG�TXH�DOWHUH�R�GLILFXOWH�JUDYHPHQWH�HO
GHVDUUROOR�GH�OD�DFWLYLGDG�REMHWR�GH�OD�D\XGD�
(VWDU�DO�FRUULHQWH�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�R�GH�FXDOTXLHU�QDWXUDOH]D��FRQ�HO�(VWDGR��FRQ�OD�6HJXULGDG�6RFLDO�\�FRQ�OD�&RPXQLGDG
$XWyQRPD�GH�ODV�,VODV�%DOHDUHV�
&RQVHUYDU�ORV�MXVWLILFDQWHV�GH�ORV�JDVWRV�FRUUHVSRQGLHQWHV�D�OD�DFWXDFLyQ�VXEYHQFLRQDGD�GXUDQWH���DxRV�\�SRQHUORV�D�GLVSRVLFLyQ�GH�OD
&RQVHMHUtD�GH�&XOWXUD��3DUWLFLSDFLyQ�\�'HSRUWHV�FXDQGR�HVWD�ORV�VROLFLWH�
(Q�HO�FDVR�GH�ODV�HQWLGDGHV�TXH�UHFLEHQ�VXEYHQFLRQHV�R�D\XGDV�SRU�PiV�GH���������¼�DQXDOHV�R�PiV�GH�������¼�DQXDOHV�\�TXH�DO
PHQRV�HO�����GH�ORV�LQJUHVRV�SURFHGD�GH�VXEYHQFLRQHV�R�D\XGDV�S~EOLFDV��KDFHU�OD�SXEOLFLGDG�SUHYLVWD�HQ�OD�/H\����������GH���GH
GLFLHPEUH��GH�WUDQVSDUHQFLD��DFFHVR�D�OD�LQIRUPDFLyQ�S~EOLFD�\�EXHQ�JRELHUQR�

����5HYRFDFLyQ

6H�WLHQH�TXH�UHYRFDU�OD�FRQFHVLyQ�GH�OD�VXEYHQFLyQ�FXDQGR��SRVWHULRUPHQWH�D�OD�FRQFHVLyQ�YiOLGD�\�DMXVWDGD�D�GHUHFKR��OD�HQWLGDG�EHQHILFLDULD
LQFXPSOD� WRWDOPHQWH�R�SDUFLDOPHQWH� ODV�REOLJDFLRQHV�R� ORV�FRPSURPLVRV�FRQWUDtGRV�D� ORV�FXDOHV�HVWi�FRQGLFLRQDGD� OD�HILFDFLD�GHO�DFWR�GH
FRQFHVLyQ�

����5HLQWHJUR

������&RPR�FRQVHFXHQFLD�GH�OD�UHYRFDFLyQ�VH�WLHQH�TXH�UHLQWHJUDU�WRWDOPHQWH�R�SDUFLDOPHQWH�HO�LPSRUWH�GH�OD�D\XGD�REWHQLGD�\��VL�SURFHGH��OD
H[LJHQFLD�GHO�LQWHUpV�GH�GHPRUD��HQ�ORV�VLJXLHQWHV�FDVRV�

D��(O�LQFXPSOLPLHQWR�GH�OD�ILQDOLGDG�SDUD�OD�TXH�VH�FRQFHGLy�OD�D\XGD�
E��/D�REWHQFLyQ�GH�OD�D\XGD�VLQ�TXH�VH�FXPSODQ�ODV�FRQGLFLRQHV�UHTXHULGDV�SDUD�KDFHUOR��R�OD�DOWHUDFLyQ�GH�ODV�FRQGLFLRQHV�WHQLGDV�HQ
FXHQWD�SDUD�FRQFHGHUOD��VLHPSUH�TXH�VHD�SRU�FDXVDV�LPSXWDEOHV�D�OD�HQWLGDG�EHQHILFLDULD�
F��(O�LQFXPSOLPLHQWR�JUDYH�GH�OD�REOLJDFLyQ�GH�MXVWLILFDU�OD�ILQDOLGDG�GH�ORV�IRQGRV�SHUFLELGRV�HQ�OD�IRUPD�\�ORV�SOD]RV�HVWDEOHFLGRV�
D��/D�FRQFXUUHQFLD�GH�VXEYHQFLRQHV�LQFRPSDWLEOHV�SDUD�OD�PLVPD�DFWLYLGDG�
E��/D�QHJDWLYD�D�VRPHWHUVH�D�ODV�DFWXDFLRQHV�GH�FRPSUREDFLyQ�\�FRQWURO�SUHYLVWDV�OHJDOPHQWH�R�OD�REVWUXFFLyQ�LQMXVWLILFDGD�GH�HVWDV
DFWXDFLRQHV�
F��2WURV�VXSXHVWRV�HVWDEOHFLGRV�HQ�ODV�EDVHV�UHJXODGRUDV�

������3DUD�HO�UHLQWHJUR��VH�WLHQH�TXH�DSOLFDU�HO�SURFHGLPLHQWR�TXH�GHWHUPLQD�D�HVWH�HIHFWR�HO�DUWtFXOR����GHO�'HFUHWR�OHJLVODWLYR���������GH���
GH�GLFLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO�7H[WR�UHIXQGLGR�GH�OD�/H\�GH�VXEYHQFLRQHV�

������/DV�FDQWLGDGHV�UHLQWHJUDEOHV�WLHQHQ�OD�FRQVLGHUDFLyQ�GH�LQJUHVRV�GH�GHUHFKR�S~EOLFR�\�SXHGHQ�VHU�H[LJLGDV�SRU�OD�YtD�GH�DSUHPLR�

����5pJLPHQ�GH�LQIUDFFLRQHV�\�VDQFLRQHV

(O� LQFXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� TXH� GHWHUPLQDQ� HVWDV� EDVHV� GD� OXJDU� D� DSOLFDU� HO� UpJLPHQ� GH� LQIUDFFLRQHV� \� VDQFLRQHV� HVWDEOHFLGDV
OHJDOPHQWH�

����,QVSHFFLyQ

'H�DFXHUGR�FRQ�OR�TXH�GLVSRQH�HVWD�FRQYRFDWRULD��ODV�D\XGDV�TXH�FRQFHGH�OD�&RQVHMHUtD�GH�&XOWXUD��3DUWLFLSDFLyQ�\�'HSRUWHV�VH�WLHQHQ�TXH
VRPHWHU�D�OD�LQVSHFFLyQ�FRUUHVSRQGLHQWH�VHJ~Q�OD�QRUPDWLYD�OHJDO�YLJHQWH�GH�DSOLFDFLyQ�ht
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$1(;2��

0RGHOR�GH�VROLFLWXG�GH�D\XGDV�SDUD�HO�IRPHQWR�GHO�XVR�GHO�FDWDOiQ�HQ�HO�iPELWR�GH�ODV�HQWLGDGHV�GHSRUWLYDV�HQ�ODV�,VODV�%DOHDUHV�SDUD

HO�DxR�����

'DWRV�GHO�VROLFLWDQWH

1RPEUH�

1,)�

'DWRV�GHO�UHSUHVHQWDQWH�GHO�VROLFLWDQWH

1RPEUH�\�DSHOOLGRV�

'RFXPHQWR�GH�LGHQWLGDG�

'DWRV�D�HIHFWRV�GH�QRWLILFDFLRQHV

'LUHFFLyQ�

3REODFLyQ��&yGLJR�SRVWDO�

'LUHFFLyQ�HOHFWUyQLFD��7HOpIRQR�

(;321*2�

���4XH��FRQ�IHFKD�GH����GH�DJRVWR�GH�������OD�FRQVHMHUD�GH�&XOWXUD��3DUWLFLSDFLyQ�\�'HSRUWHV�GLFWy�OD�5HVROXFLyQ�SRU�OD�TXH�VH�DSUXHED�OD
FRQYRFDWRULD�S~EOLFD�GH�D\XGDV�SDUD�HO�IRPHQWR�GHO�XVR�GHO�FDWDOiQ�HQ�HO�iPELWR�GH�ODV�HQWLGDGHV�GHSRUWLYDV�D�ODV�,VODV�%DOHDUHV�SDUD�HO�DxR
�����

���4XH�WDQWR�HO�VROLFLWDQWH�FRPR�OD�DFWXDFLyQ�GHVWLQDGD�D�IRPHQWDU�HO�XVR�GHO�FDWDOiQ�HQ�HO�iPELWR�GH�ODV�HQWLGDGHV�GHSRUWLYDV�FXPSOHQ�ORV
UHTXLVLWRV�SUHYLVWRV�HQ�OD�5HVROXFLyQ��\�TXH�OR�DFUHGLWR�FRQ�OD�GRFXPHQWDFLyQ�DGMXQWD�

62/,&,72�

/D�FRQFHVLyQ�GH�XQD�D\XGD��GH�DFXHUGR�FRQ�OD�5HVROXFLyQ�PHQFLRQDGD�

��'H� DFXHUGR� FRQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��������� GH� �� GH� RFWXEUH�� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� FRP~Q� GH� ODV� DGPLQLVWUDFLRQHV
S~EOLFDV��PH�RSRQJR�H[SUHVDPHQWH�D�TXH�OD�$GPLQLVWUDFLyQ�REWHQJD�ORV�FHUWLILFDGRV�WHOHPiWLFRV�GH�HVWDU�DO�FRUULHQWH�FRQ�ODV�REOLJDFLRQHV
WULEXWDULDV�\�FRQ�OD�6HJXULGDG�6RFLDO��SRU�OR�FXDO�PH�FRPSURPHWR�D�DSRUWDUORV�MXQWR�FRQ�OD�VROLFLWXG�

BBBBBBBBBBB��BBBB�G�BBBBBBBBBBBBB�GH�����

>U~EULFD@

',5(&&,Ï1�*(1(5$/�'(�32/Ë7,&$�/,1*hË67,&$��&216(-(5Ë$�'(�&8/785$��3$57,&,3$&,Ï1�<�'(3257(6

&Ï',*2�'(�,'(17,),&$&,Ï1��',5����$��������

'RFXPHQWDFLyQ�DGMXQWD�GH�DFXHUGR�FRQ�HO�DSDUWDGR������LQGLFDG�FRQ�XQD�;�OD�GRFXPHQWDFLyQ�SUHVHQWDGD��

��'RFXPHQWDFLyQ�QHFHVDULD�SDUD�LGHQWLILFDU�DO�VROLFLWDQWH�

(O�RULJLQDO�R�XQD�FRSLD�FRPSXOVDGD�GH�ORV�HVWDWXWRV�UHJXODGRUHV�\�GH�ODV�PRGLILFDFLRQHV�SRVWHULRUHV��VL�SURFHGH�

/D�DFUHGLWDFLyQ�GH�OD�LQVFULSFLyQ�GH�OD�HQWLGDG�DO�5HJLVWUR�GH�(QWLGDGHV�'HSRUWLYDV�GH�ODV�,VODV�%DOHDUHV�

8Q�GRFXPHQWR�TXH�DFUHGLWH�D�OD�SHUVRQD�ItVLFD�TXH�HMHUFH�OD�UHSUHVHQWDFLyQ�
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��'RFXPHQWDFLyQ�UHODWLYD�D�OD�DFWXDFLyQ�

%UHYH�PHPRULD�GHVFULSWLYD�GH�OD�DFWXDFLyQ�HQ�OD�TXH�WLHQHQ�TXH�FRQVWDU��FRPR�PtQLPR��ORV�FRQWHQLGRV�VLJXLHQWHV�
GHVFULSFLyQ�� GHVWLQDWDULRV�� SURJUDPDFLyQ� \�� HQ� JHQHUDO�� WRGRV� ORV� DVSHFWRV� QHFHVDULRV� SDUD� DSOLFDU� HO� EDUHPR
HVWDEOHFLGR�HQ�HO�SXQWR������

3UHVXSXHVWR�GH�LQJUHVRV�\�JDVWRV�LPSXWDEOHV�D�OD�DFWXDFLyQ�TXH�LQFOX\D�~QLFDPHQWH�ORV�JDVWRV�VXEYHQFLRQDEOHV�

��'RFXPHQWDFLyQ�GH�FDUiFWHU�HFRQyPLFR�

8QD� GHFODUDFLyQ� UHVSRQVDEOH� GH� WRGDV� ODV� D\XGDV� \� VXEYHQFLRQHV� VROLFLWDGDV� R� FRQFHGLGDV� SRU� FXDOTXLHU
LQVWLWXFLyQ��S~EOLFD�R�SULYDGD��QDFLRQDO�R�H[WUDQMHUD��UHODFLRQDGD�FRQ�OD�VROLFLWXG��DQH[R����
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ANEXO 6 

Cuenta justificativa 

 
Declaración 

Número de 

expediente�
 �

Ejercicio 

presupuestario�
 �

Partida 

presupuestaria�
 �

� � � � � � � � �

Beneficiario�  �

NIF�  �

Concepto�

Ayudas para el fomento del uso del catalán en el ámbito de 

las entidades deportivas en las Islas Baleares para el año 

2018 �

� � � � � � � � �

BOIB de la 

convocatoria�
 �

Fecha de la concesión�  �

Fecha de ejecución�  �

Fecha de la 

justificación�
 �

� � � � � � � � �

Declaro que:�

a) Esta cuenta justificativa abarca la realización completa de la actuación 

subvencionada y contiene la totalidad de los justificantes imputables a la actuación 

subvencionada.�

b) Todos los datos contenidos en esta cuenta justificativa son verdaderos y 

correctos.�

c) Los justificantes originales de los gastos y los ingresos, los cobros y los pagos 

que se detallan están custodiados bajo mi responsabilidad.�

d) Los justificantes mencionados están a disposición de cualquier órgano de 

control internos o externos de la Administración autonómica, estatal o europea.�

e) Me comprometo a colaborar en las actuaciones de comprobación y verificación 

que la Administración o sus órganos de control consideren necesarias para 

comprobar la veracidad o la corrección de las actuaciones subvencionadas o de la 

justificación presentada.�

 � � � � � � � � �

Fecha�  �

El representante de la entidad 

beneficiaria�
 �

Firma�  �

NOTAS:� � � � � � � � �

Los espacios sombreados tienen que ser rellenados por la Administración. �ht
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Memoria de la actuación 
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Memoria económica 

Beneficiario   
Importe de la ayuda 

concedida (A) 
 

NIF   Importe de otras ayudas   

Concepto 
Ayudas para el fomento del uso del catalán en el ámbito de las 

entidades deportivas  
     

  

         

Identificación de los justificantes Costes justificados Coste elegible 

Nº. Nº. factura Fecha Proveedor Concepto Importe Fecha pago % imputación Importe 
Coste 

elegible 
Observaciones 

                     

                     

                     

                     

                     

    TOTAL €  TOTAL € €     

        (B) (C)     

              

      Importe justificado (B) € 

      Importe elegible (C) € 

      Importe de la ayuda justificada (D)  € 

              

Observaciones   

Observaciones   

              

     Emito un informe favorable sobre esta cuenta justificativa y propongo el inicio del 

expediente para pagar la ayuda por un importe d .......................................... euros.    

Fecha     Fecha    

El representante de 

la entidad 

beneficiaria 

   

La jefa del Servicio de 

Fomento del Uso del 

Catalán 

  

Firma    Firma   
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