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8QD�SHTXHÎ D�FDMD�GH�KHUUDP LHQWDV�SDUD�DSR\ DU�D
ORV�JUXSRV�GH�P RYLP LHQWRV�GH�L] TXLHUGD�HQ�OD
HODERUDFLÐQ�GH�HYDOXDFLRQHV�GH�ULHVJRV�SDUD
DERUGDU�ODV�DP HQD] DV�D�OD�VHJXULGDG��( VWD�FDMD
GH�KHUUDP LHQWDV�HV�OD�SULP HUD�SDUWH�GH�XQD�VHULH
GH�UHFXUVRV�SDUD�OD�HODERUDFLÐQ�GH�SODQHV�GH
VHJXULGDG�RUJDQL] DFLRQDO�
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( VWD�SHTXHÎ D�FDMD�GH�KHUUDP LHQWDV�HVW¾�GLVHÎ DGD�SDUD�JXLDU�D
ORV�JUXSRV�GH�P RYLP LHQWR�GH�L] TXLHUGD�HQ�OD�HODERUDFLÐQ�GH�XQD
HYDOXDFLÐQ�GH�ULHVJRV�SDUD�XQ�HYHQWR��XQD�DFFLÐQ�R��HQ�JHQHUDO�
SDUD�VX�WUDEDMR��/ D�HYDOXDFLÐQ�GH�ULHVJRV�HV�HO�SULP HU�SDVR�HQ�OD
SODQLILFDFLÐQ�GH�OD�VHJXULGDG�RUJDQL] DFLRQDO�

3DUD�DSURYHFKDU�DO�P ¾[ LP R�HVWD�FDMD�GH�KHUUDP LHQWDV��ORV
JUXSRV�GHEHQ�UHVHUYDU�WLHP SR�SDUD�UHXQLUVH�\ �UHYLVDU�MXQWRV�ODV
LQGLFDFLRQHV�GH�OD�FDMD�GH�KHUUDP LHQWDV��DVÊ�FRP R�WLHP SR�SDUD
LQYHVWLJDU�ODV�SUHJXQWDV�TXH�SXHGDQ�UHTXHULU�P ¾V�LQIRUP DFLÐQ�GH
IRQGR�

1R�KD\ �XQ�WLHP SR�GHWHUP LQDGR�SDUD�FRP SOHWDU�HVWD�FDMD�GH
KHUUDP LHQWDV��DXQTXH�ORV�JUXSRV�TXH�QR�WLHQHQ�H[ SHULHQFLD�HQ
HYDOXDFLRQHV�GH�ULHVJRV�GHEHQ�SODQLILFDU�DO�P HQRV�WUHV��� ��KRUDV
GH�UHXQLÐQ�\ �XQDV�FLQFR��� ��KRUDV�GH�LQYHVWLJDFLÐQ��/ RV�JUXSRV
TXH�\ D�KD\ DQ�UHDOL] DGR�HYDOXDFLRQHV�GH�ULHVJRV�DQWHULRUP HQWH
SXHGHQ�QHFHVLWDU�P HQRV�WLHP SR��( V�SRVLEOH�TXH�ORV�JUXSRV�TXH
OOHYHQ�P ¾V�GH�FLQFR��� ��DÎ RV�HQ�IXQFLRQDP LHQWR�QHFHVLWHQ�P ¾V
WLHP SR�

/ R�TXH�QHFHVLWDU¾�

$O�P HQRV�HQWUH�WUHV�\ �VLHWH��� �� ��OÊGHUHV�GH�VX�JUXSR��XQ
Q×P HUR�P HQRU�GH�SHUVRQDV�SRGUÊD�VLJQLILFDU�GHGLFDU�P ¾V
WLHP SR�D�UHFRSLODU�LQIRUP DFLÐQ�GH�IRQGR�R�KLVWÐULFD�VREUH�VX
JUXSR��P LHQWUDV�TXH�XQ�Q×P HUR�P D\ RU�GH�SHUVRQDV�SRGUÊD
VLJQLILFDU�P ¾V�WLHP SR�SDUD�OD�FRQYHUVDFLÐQ��
&XDOTXLHU�DP HQD] D�D�OD�VHJXULGDG�GRFXP HQWDGD�TXH�VX
JUXSR�KD\ D�H[ SHULP HQWDGR�HQ�HO�SDVDGR�
&XDOTXLHU�DSR\ R�D�OD�VHJXULGDG�GRFXP HQWDGR�TXH�VX�JUXSR
KD\ D�UHFLELGR�HQ�HO�SDVDGR�
$OJR�HQ�OR�TXH�HVFULELU�R�VREUH�OR�TXH�LQWHUFDP ELDU�LGHDV
FROHFWLYDP HQWH�
8Q�OXJDU�VHJXUR�SDUD�WRP DU�\ �JXDUGDU�QRWDV�GH�WXV
FRQYHUVDFLRQHV�
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&ÐP R�XWLOL] DU�HVWD�SHTXHÎ D�
FDMD�GH�KHUUDP LHQWDV�

�



$GYHUVDULR��3HUVRQDV�R�JUXSRV�TXH�SXHGHQ�DIHFWDU
QXHVWUD�FDSDFLGDG�SDUD�UHDOL] DU�QXHVWUR�WUDEDMR�
( MHP SOR��* UXSRV�TXH�VH�RUJDQL] DQ�HQ�FRQWUD�GH�ORV
REMHWLYRV�GH�WX�JUXSR��OD�SROLFÊD��SROÊWLFRV
DQWDJRQLVWDV��HWF�

%LHQHV��,QIRUP DFLÐQ�TXH�SURWHJHP RV��TXH�QR
TXHUHP RV�TXH�VH�KDJD�S×EOLFD�\ � R�TXH�QR�TXHUHP RV
TXH�FDLJD�HQ�P DQRV�GH�QXHVWURV�DGYHUVDULRV�
( MHP SOR��HVWUDWHJLD��LQIRUP DFLÐQ
SULYDGD� FRQILGHQFLDO� YXOQHUDEOH�VREUH�P LHP EURV�R
SHUVRQDO�

&DSDFLGDG��&XDOTXLHU�FRVD�TXH�DXP HQWH�OD�VHJXULGDG
R�OD�SURWHFFLÐQ��3RU�HMHP SOR��KDELOLGDGHV��UHFXUVRV�
DSR\ R�GH�OD�FRP XQLGDG�R�GH�RUJDQL] DFLRQHV
DVRFLDGDV�

9XOQHUDELOLGDG��&XDOTXLHU�IDFWRU�TXH�DXP HQWH�OD
SUREDELOLGDG�GH�TXH�VH�SURGX] FD�XQ�GDÎ R��( MHP SOR�
XQ�FRQIOLFWR�LQWHUQR�QR�UHVXHOWR�HQWUH�ORV�P LHP EURV
GH�XQ�HTXLSR�GH�VHJXULGDG�SXHGH�DXP HQWDU�OD
SUREDELOLGDG�GH�TXH�HO�HTXLSR�VH�FRP XQLTXH�P DO�

$P HQD] D��7LSRV�GH�GDÎ R��YLROHQFLD�R�SHUMXLFLR��( M��
DFRVR��LQWLP LGDFLÐQ��DP HQD] DV��UHYRFDFLÐQ�GHO
HVWDWXV�� � � F� �GH�RUJDQL] DFLÐQ�VLQ�¾QLP R�GH�OXFUR�
SÆUGLGD�GH�ILQDQFLDFLÐQ��HWF�

5HFXUVRV��&XDOTXLHU�FRVD�TXH�DXP HQWH�OD�VHJXULGDG
R�OD�SURWHFFLÐQ��3RU�HMHP SOR��KDELOLGDGHV�SHUVRQDOHV�
DSR\ R�GH�OD�FRP XQLGDG��DSR\ R�GH�OD�RUJDQL] DFLÐQ�
HWF��

' HILQLFLRQHV
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œ4XÆ�HV�XQD�( YDOXDFLÐQ�
GH�5LHVJRV"

( O�SULP HU�SDVR�SDUD�GHVDUUROODU�XQ�SODQ�GH�VHJXULGDG�HV�HYDOXDU
TXÆ�WLSR�GH�ULHVJR�R�GDÎ R�HV�P ¾V�SUREDEOH�TXH�RFXUUD��8QD
HYDOXDFLÐQ�GH�ULHVJRV�DQDOL] D�HO�SDQRUDP D�SROÊWLFR�DFWXDO�SDUD
HYDOXDU�ODV�FRQGLFLRQHV��GH�P RGR�TXH�ORV�JUXSRV�SXHGDQ
GHVDUUROODU�XQD�FRP SUHQVLÐQ�IXQGDP HQWDGD�GH�TXÆ�DP HQD] DV
VRQ�SUREDEOHV�\ �FX¾OHV�QR�

œ3RU�TXÆ�VRQ�LP SRUWDQWHV�ODV�HYDOXDFLRQHV�GH�ULHVJRV�SDUD�ORV
JUXSRV�GHO�P RYLP LHQWR�GH�OD�L] TXLHUGD"

/ DV�HYDOXDFLRQHV�GH�ULHVJRV�SHUP LWHQ�D�ORV�JUXSRV�FHQWUDU�ODV
SU¾FWLFDV�GH�VHJXULGDG�HQ�ODV�DP HQD] DV�P ¾V�SUREDEOHV�H
LQP LQHQWHV��( O�FRP SUHQGHU�ODV�WHQGHQFLDV�SROÊWLFDV�SXHGH�D\ XGDU
D�FUHDU�SURWRFRORV�GH�VHJXULGDG�P ¾V�HILFDFHV�\ �SUHYHQLU�GDÎ RV�

8QD�QRWD�VREUH�ODV�HYDOXDFLRQHV�GH�ULHVJRV�\ �HO�WUDXP D�

0 XFKRV�GH�QRVRWURV�WHQHP RV�IRUP DV�GH�DERUGDU�OD�VHJXULGDG
TXH�QRV�KDQ�D\ XGDGR�D�VXSHUDU�VLWXDFLRQHV�GLIÊFLOHV�R�LQFOXVR
QRV�KDQ�VDOYDGR�GH�VXIULU�GDÎ RV�HQ�HO�SDVDGR��( VWDV�IRUP DV
SXHGHQ�LQFOXLU�OXFKDU��KXLU��SDUDOL] DUVH��DSDFLJXDU�R�GLIHUHQWHV
IRUP DV�GH�GLVRFLDFLÐQ��$�YHFHV�VH�GHQRP LQDQ�UHVSXHVWDV�DO
WUDXP D��6L�ELHQ�HVWDV�UHVSXHVWDV�SXHGHQ�KDEHUQRV�D\ XGDGR�HQ
HO�SDVDGR��SXHGHQ�TXHGDUVH�HVWDQFDGDV�HQ�HO�SDVDGR�\
UHVSRQGHU�D�FDGD�DP HQD] D�DFWXDO�GH�OD�P LVP D�P DQHUD��7DP ELÆQ
WLHQGHQ�D�FHQWUDUVH�HQ�OD�VHJXULGDG�LQGLYLGXDO��D�YHFHV�SHUGLHQGR
RSRUWXQLGDGHV�SDUD�FUHDU�HVWUXFWXUDV�GH�VHJXULGDG�FROHFWLYD��/ DV
HYDOXDFLRQHV�GH�ULHVJRV�WLHQGHQ�D�P HGLU�OD�SUREDELOLGDG�FRQ
P D\ RU�SUHFLVLÐQ�TXH�ODV�UHVSXHVWDV�DO�WUDXP D�

&RP R�RUJDQL] DGRUHV��TXHUHP RV�GLVSRQHU�GH�P XFKDV
KHUUDP LHQWDV�SDUD�DERUGDU�ORV�GDÎ RV�HQ�HO�FDP ELDQWH�SDQRUDP D
SROÊWLFR�DFWXDO��/ DV�HYDOXDFLRQHV�GH�ULHVJRV�QRV�D\ XGDQ�D
UHVSRQGHU�FROHFWLYDP HQWH�D�OR�TXH�FRQVLGHUDP RV�SUREDEOH�TXH
VXFHGD��HQ�OXJDU�GH�KDFHUOR�LQGLYLGXDOP HQWH�GHVGH�QXHVWUDV
OLP LWDGDV�UHVSXHVWDV�DO�WUDXP D�

3ODQLILFDFLÐQ�GH�OD�6HJXULGDG�2UJDQL] DFLRQDO��3DUWH��
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3ULP HURV�3DVRV

3ODQLILFDFLÐQ�GH�OD�6HJXULGDG�2UJDQL] DFLRQDO��3DUWH��

œ&ÐP R�FRQWULEXLU¾Q�HVWDV�SHUVRQDV�TXH�SRVHHQ�LQIRUP DFLÐQ
FODYH�D�OD�HYDOXDFLÐQ�GH�ULHVJRV" �

œ4XLÆQ�SRVHH�LQIRUP DFLÐQ�FODYH�VREUH�ODV�DP HQD] DV�D�OD
VHJXULGDG�GH�VX�JUXSR"

$O�HODERUDU�XQD�HYDOXDFLÐQ�GH�ULHVJRV��SXHGH�UHVXOWDU�×WLO�LQFOXLU�D
ODV�SHUVRQDV�DGHFXDGDV�HQ�OD�FRQYHUVDFLÐQ��8WLOLFH�ODV
VLJXLHQWHV�LQGLFDFLRQHV�SDUD�LGHQWLILFDU�TXLÆQ�GHEH�FRQWULEXLU�D
HVWD�HYDOXDFLÐQ�GH�ULHVJRV�
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0 DSHR�GH�$GYHUVDULRV

œ4XLÆQHV�VRQ�VXV�DGYHUVDULRV" �œ4XÆ�WLHQHQ�HO�SRGHU�GH
KDFHU"

œ4XÆ�OHV�LP SRUWD�D�VXV�DGYHUVDULRV" �œ4XLÆQ�WLHQH�HO�SRGHU
VREUH�VXV�DGYHUVDULRV" �

3ODQLILFDFLÐQ�GH�OD�6HJXULGDG�2UJDQL] DFLRQDO��3DUWH��

/ RV�DGYHUVDULRV��WDP ELÆQ�FRQRFLGRV�FRP R�RSRVLWRUHV��VRQ
SHUVRQDV�R�JUXSRV�TXH�HVW¾Q�RUJDQL] DQGR�HQ�FRQWUD�GH�ODV
P HWDV�GH�VX�JUXSR�\ �SXHGHQ�LP SDFWDU�OD�FDSDFLGDG�GH�VX
JUXSR�GH�UHDOL] DU�VX�WUDEDMR��3�HM��OD�SROLFÊD��SROÊWLFRV
DQWDJÐQLFRV��JUXSRV�GH�H[ WUHP D�GHUHFKD��HWF��8WLOLFH�ODV
VLJXLHQWHV�LQGLFDFLRQHV�SDUD�LGHQWLILFDU�D�VXV�DGYHUVDULRV�\
FRP SDUWH�VXV�UHVSXHVWDV�HQ�ORV�FXDGURV�D�FRQWLQXDFLÐQ�
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0 HGLFLÐQ�GH�OD�3UREDELOLGDG

3DQRUDP D�SROÊWLFR
WHQGHQFLDV�QDFLRQDOHV

$VRFLDGRV�ORFDOHV�
GH�FRDOLFLRQHV��

YHFLQRV�

+LVWRULD

( [ LVWHQ�P XFKDV�DP HQD] DV�D�OD�VHJXULGDG�SHUR�FRP R�D
P HQXGR�HVWDP RV�WUDEDMDQGR�FRQ�UHFXUVRV��SHUVRQDV��SRGHU�
\ �WLHP SR�OLP LWDGR��GHEHP RV�FRQFHQWUDU�QXHVWUD�HQHUJÊD�HQ
DERUGDU�VÐOR�ODV�DP HQD] DV�P ¾V�SUREDEOHV��
&RP LHQFH�D�P HGLU�OD�
SUREDELOLGDG�LQYHVWLJDQGR�
SULP HUR�ODV�DP HQD] DV�
SRWHQFLDOHV�D�QLYHO�QDFLRQDO�
�KDFLHQGR�E×VTXHGDV�GH�SDODEUDV�
FODYHV�HQ�ODV�QRWLFLDV�GH�ORV�P HGLRV�
GH�FRP XQLFDFLÐQ�QDFLRQDOHV���
�
$�FRQWLQXDFLÐQ��KDEOH�FRQ�RUJDQL] DGRUHV�
ORFDOHV��DVRFLDGRV�GH�OD�FRDOLFLÐQ��\ �
HP SUHVDV�FRQ�LGHDV�DILQHV�VREUH�ODV�
SRVLEOHV�DP HQD] DV���

3RU�×OWLP R��DQDOLFH�OD�KLVWRULD�GH�VX�JUXSR�
KDEODQGR�FRQ�H[ �OÊGHUHV��P LHP EURV�\ �SHUVRQDO
GHO�JUXSR�SDUD�VDEHU�VL�VX�JUXSR�VH�KD�DERUGDGR
HVWD�DP HQD] D�DQWHV��

7ÐP HVH�XQ�WLHP SR�SDUD�KDFHU�XQD�OOXYLD�GH�LGHDV
VREUH�ODV�SRVLEOHV�DP HQD] DV�D�FRQWLQXDFLÐQ�

3ODQLILFDFLÐQ�GH�OD�6HJXULGDG�2UJDQL] DFLRQDO��3DUWH��
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0 DWUL] �GH�P HGLFLÐQ�GH�ULHVJRV
' HVDUUROODU�XQD�OLVWD�GH�DP HQD] DV�\ �DGYHUVDULRV�SXHGH�SDUHFHU
XQD�ODERU�DEUXP DGRUD��FRQ�OD�SRVLELOLGDG�GH�TXH�VH�FRQYLHUWD�HQ
XQD�OLVWD�ODUJD��3DUD�VLP SOLILFDU�HVWH�HMHUFLFLR��FRQVLGHUH�SULRUL] DU
XWLOL] DQGR�OD�P DWUL] �GH�ULHVJRV� DP HQD] DV�TXH�DSDUHFH�D
FRQWLQXDFLÐQ��&RP LHQFH�SRU�WRP DU�ODV�DP HQD] DV�TXH�SURSXVR�HQ
OD�S¾JLQD�DQWHULRU�H�LQWURG×] FDODV�HQ�OD�P DWUL] �D�FRQWLQXDFLÐQ�
�
( V�SRVLEOH�TXH�KD\ DQ�DP HQD] DV�P X\ �SUREDEOHV�SHUR�FX\ R
LP SDFWR�HQ�OD�RUJDQL] DFLÐQ�VHD�P ÊQLP R��2WUDV�SXHGHQ�VHU�P HQRV
SUREDEOHV�SHUR�WHQHU�HO�SRWHQFLDO�GH�P XFKR�GDÎ R�VL�RFXUUHQ��/ D
FRP ELQDFLÐQ�GH�SUREDELOLGDG�H�LP SDFWR�SXHGH�D\ XGDU�D�VX�JUXSR
D�SULRUL] DU�FRQWUD�FXDOHV�DP HQD] DV�GHVDUUROOD�SURWRFRORV��
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