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������&RQFOXVLRQHV�\�0HMRUDV�
�

$�OR� ODUJR�GH�HVWRV�PHVHV�GH�WUDEDMR�VH�KDQ�WUDWDGR�GH�HVWDEOHFHU�ODV�EDVHV�GH�DFWXDFLyQ�
FRQ�ODV�TXH�GHVDUUROODU�HO�'HSDUWDPHQWR�GH�&RPSUDV�\�*HVWLyQ�GH�6WRFN�GH�&RPHUFLDO�GHO�6XU���

�
3RU�HOOR�ODV�FRQFOXVLRQHV�D�ODV�TXH�VH�KDQ�SRGLGR�LU�OOHJDQGR�YDQ�D�VHUYLU�SDUD��GHVGH�HVWH�

PRPHQWR�� FRQWLQXDU� LQFLGLHQGR� HQ� XQD� HVWUDWHJLD� GH�PHMRUD� FRQWLQXD� TXH� OOHYH� D� FRPSOHWDU� ODV�
OtQHDV�GH�WUDEDMR�DELHUWDV��

�
'HELGR�D� OD� FRPSOHMLGDG�GH� ODV� WDUHDV� OOHYDGDV�D� FDER��HO� ULWPR�GH�PHMRUD�KD�VLGR� OHQWR��

DXQTXH� VH� KD� ORJUDGR� LQYROXFUDU� D� ODV� SHUVRQDV� LPSOLFDGDV� HQ� OD� QHFHVLGDG� GH� HVWDEOHFHU� XQD�
QXHYD�IRUPD�GH�DFWXDFLyQ�TXH� OOHYH�D�XQD�PHMRUD�GHO�JOREDO�GH� OD�HPSUHVD��YLHQGR�FDGD�XQR�GH�
ORV�GHSDUWDPHQWRV�FRPR�SDUWH�GH�XQ�WRGR��D\XGDQGR�GH�HVWD�IRUPD�DO�EXHQ�IXQFLRQDPLHQWR�GH�OD�
HPSUHVD��

�
'HQWUR� GH� OD� HVWUDWHJLD� GH�PHMRUD� FRQWLQXD�� KD\� TXH� GHFLU� TXH� VH� YDQ� DEULHQGR� QXHYRV�

IUHQWHV�GH�DFWXDFLyQ�TXH�SXHGDQ�OOHYDU�D�REWHQHU�XQ�PD\RU�FRQWURO�GH�OD�JHVWLyQ�GH�ORV�UHFXUVRV�
GHO�DOPDFpQ��\�VREUH�WRGR�HQ�XQD�VHJXQGD�IDVH�HQ�OD�TXH�VH�WUDWDUi�GH�HVWDEOHFHU�XQD�VLVWHPiWLFD�
GH�FRPSUDV�TXH� OOHYH�D� WUDWDU�GH�HYLWDU� ODV� URWXUDV�GH�VWRFN�FRQ� ODV�TXH�VH�HQIUHQWD� OD�HPSUHVD�
DFWXDOPHQWH��

�
$� WUDYpV� GH� XQ� FRQWURO� H[KDXVWLYR� GH� OD� PHUFDQFtD�� OD� ILMDFLyQ� D� ORV� SURYHHGRUHV� GH� ORV�

SOD]RV�GH�HQWUHJD�\�XQ�FRQWURO�FRQWLQXR�GHO�HVWDGR�GH�ORV�SHGLGRV�UHDOL]DGRV��VH�WUDWDUi�GH�GDU�XQ�
PHMRU�VHUYLFLR�D�ORV�FOLHQWHV��TXH��FRPR�VH�KD�FRPHQWDGR�D�OR�ODUJR�GHO�WH[WR��~QLFDPHQWH�WLHQHQ�
ODV� LQVWDODFLRQHV� GHO� DOPDFpQ� FHQWUDO� FRPR� OXJDU� GH� FRPSUDV�� SXHV� VH� WUDWD� GH� XQD� UHG� GH�
IUDQTXLFLDV��7LHQGDV�&20685��FRQ�GLVWULEXFLyQ�H[FOXVLYD�GH�PHUFDQFtD�D� WUDYpV�GH�&RPHUFLDO�GHO�
6XU��

�
$�FRQWLQXDFLyQ�SDVDQ�D�GHVFULELUVH� ODV�FRQFOXVLRQHV�D� ODV�TXH�VH�KD�SRGLGR� LU� OOHJDQGR�HQ�

FDGD� XQR� GH� ORV� IUHQWHV� GH� DFWXDFLyQ� DELHUWRV�� WUDWDQGR� GH� HVWDEOHFHU� XQD� VHULH� GH� SXQWRV� GH�
PHMRUD��D�WUDYpV�GH�ORV�FXDOHV�SXHGD�VHJXLUVH�FRQ�OD�SROtWLFD�WDQ�FRPHQWDGD�GH�PHMRUD�FRQWLQXD��
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�
&RPR�VH�KD�FRPHQWDGR�FRQ�DQWHULRULGDG�HO�SUREOHPD�GH�ODV�IDOWDV�R�URWXUDV�GH�VWRFN�HV�XQR�

GH�ORV�SULQFLSDOHV�SUREOHPDV�FRQ�ORV�TXH�KDEtD�TXH�HQIUHQWDUVH�GHVGH�HO�LQLFLR�GH�OD�LQYHVWLJDFLyQ��
�
'HELGR� D� TXH� D� OR� ODUJR� GH� HVWRV� PHVHV� QR� VH� KD� WHQLGR� XQ� FRQWURO� GLUHFWR� VREUH� ODV�

FRPSUDV��SXHV�QR�HUD�HO�REMHWLYR�SHUVHJXLGR�HQ�OD�SULPHUD�IDVH�GH�LQYHVWLJDFLyQ��HVWR��KD�OOHYDGR�D�
WUDWDU�GH�DFWXDU�VREUH�ODV�IDOWDV�GH�XQD�IRUPD�FRQMXQWD�FRQ�ODV�SHUVRQDV�HQFDUJDGDV�GH�WDO�HIHFWR��

�
'HVGH�HVWH�PRPHQWR�VH�YD�D�WUDWDU�GH�HVWDEOHFHU�XQD�VLVWHPiWLFD�GH�FRPSUDV��WHQLHQGR�XQ�

H[KDXVWLYR�FRQWURO�GH�OD�PHUFDQFtD�GHO�DOPDFpQ�\�ORV�SHGLGRV�GH�FRPSUDV�SDUD�WUDWDU�GH�HYLWDU�ODV�
URWXUDV�GH�VWRFN��FRQ�HO�ILQ�GH�GDU�FDGD�GtD�XQ�PHMRU�VHUYLFLR�\�PD\RU�VDWLVIDFFLyQ�DO�FOLHQWH��

�
�

��������$XPHQWR�GH�OD�5RWDFLyQ�GHO�6WRFN��
�
$� OR� ODUJR� GH� HVWRV� PHVHV�� \� GXUDQWH� OD� UHYLVLyQ� GH� DUWtFXORV� SRU� SURYHHGRU�� VH� KDQ�

ORFDOL]DGR�XQD�JUDQ�FDQWLGDG�GH�DUWtFXORV�TXH�OOHYDEDQ�EDVWDQWH�WLHPSR�VLQ�URWDFLyQ��
�
/DV�UD]RQHV�TXH�OOHYDEDQ�D�HVWD�VLWXDFLyQ�\D�KDQ�VLGR�FRPHQWDGDV�D�OR�ODUJR�GH�HVWH�WH[WR��

/R� TXH� VL� SXHGH� GHFLUVH� HV� TXH� VH� KD� WUDWDGR� GH� SRWHQFLDU� OD� YHQWD� GH� DTXHOORV� DUWtFXORV� VLQ�
URWDFLyQ�� UHDOL]DQGR� LQFOXVR� OLTXLGDFLRQHV� GH� �[��� �[��� HWF�� 'H� HVWH�PRGR� VH� KD� WUDWDGR� GH� GDU�
VDOLGD�D�XQD�PHUFDQFtD�TXH�GH�RWUD�IRUPD�QR�OD�WHQGUtD��

�
$GHPiV� VH� KDQ� ORFDOL]DGR� SXQWRV� GH� YHQWD� YDFtRV�� UD]yQ� SRU� OD� FXDO� QR� VH� YHQGtD� OD�

PHUFDQFtD��SURFHGLHQGR�D�VX�UHSRVLFLyQ�LQPHGLDWD��
�
3RU�RWUD�SDUWH�VH�KD�HQFRQWUDGD�PHUFDQFtD�XELFDGD�DUULED�TXH�QR�HVWDED�D�OD�YHQWD��SRU�OR�

TXH� DO� VHU� SXHVWD� D� OD� YHQWD� VH� KD� FRQVHJXLGR� TXH� WHQJDQ� VDOLGD�� DGHPiV� GH� PHUFDQFtD� QR�
XELFDGD��

�
'HFLU�SRU�WDQWR�TXH�VH�KD�WUDWDGR�GH�SRWHQFLDU�OD�YHQWD�GH�HVWRV�DUWtFXORV��FRQ�HO�ILQ�GH�LU�

HOLPLQDQGR�UHIHUHQFLDV��OLEHUDQGR�SXQWRV�GH�YHQWD�FRQ�REMHWR�GH�WHQHU�OR�PiV�FRQWURODGD�SRVLEOH�OD�
PHUFDQFtD�HQ�HO�DOPDFpQ��

�
&RPHQWDU� SRU� ~OWLPR� D� HVWH� UHVSHFWR�� TXH� VH� HVWD� HVWXGLDQGR� OD� SRVLELOLGDG�GH� DEULU� XQD�

QXHYD�WLHQGD�GH�OLTXLGDFLyQ��DMHQD�WRWDOPHQWH�D�OD�UHG�GH�IUDQTXLFLDV�WLHQGDV�&20685��D�WUDYpV�GH�
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OD�FXDO�SXHGD�GDUVH�VDOLGD�D�OD�PHUFDQFtD�TXH�D�SHVDU�GH�ODV�WpFQLFDV�GHVFULWDV�DQWHULRUPHQWH��QR�
KD� WHQLGR� DFHSWDFLyQ� SRU� SDUWH� GH� ORV� FOLHQWHV� GH� 7LHQGDV� &20685�� WUDWDQGR� GH� YHQGHU� HVRV�
SURGXFWRV�D�SUHFLRV�LQIHULRUHV�D�VX�YDORU�UHDO��FRQ�HO�REMHWR�GH�OLPSLDU�GH�PHUFDQFtD�LQPRYLOL]DGD�HO�
DOPDFpQ�FHQWUDO��

�
�

��������&RQWURO�GH�0HUFDQFtDV��
�
/D� GHVFULSFLyQ� GH� ORV� QXHYRV� DUWtFXORV� VH� HVWi� UHDOL]DQGR� D� WUDYpV� GH� ODV� GLUHFWULFHV�

PDUFDGDV�SRU�HO�SURWRFROR�GH�GHVFULSFLyQ�GH�DUWtFXORV��
�
3RU�RWUR�ODGR�GHFLU�TXH��GHELGR�D�OD�FRPSOHMLGDG�TXH�FRQOOHYD��VH�FRQWLQ~D�WUDEDMDQGR�FRQ�

HO�FDPELR�GH�IDPLOLDV�\�VXE�IDPLOLDV�GH�DUWtFXORV�GH�IRUPD�SDXVDGD��WUDWDQGR�GH�HVWXGLDU�OD�PHMRU�
IyUPXOD�GH�FDPELR��

�
(Q� FXDQWR� DO� FRQWURO� GH�SHGLGRV� UHDOL]DGRV�� GHFLU� TXH�D�SDUWLU� GH� ORV�GDWRV� WRPDGRV�D� OR�

ODUJR� GH� HVWRV� PHVHV�� VH� HVWiQ� REWHQLHQGR� ORV� SOD]RV� GH� HQWUHJD� \� RWUDV� � FRQGLFLRQHV� GH� ORV�
SURYHHGRUHV�� TXH� SXHGH� D\XGDU� D� WHQHU� XQ� FRQWURO� FDGD� YH]�PD\RU� GH� ORV� SHGLGRV� GH� FRPSUDV�
UHDOL]DGRV��D�ILQ�GH�HYLWDU�URWXUDV�GH�VWRFN��

�
6H�KDQ�HOLPLQDGR�JUDQ�SDUWH�GH�ORV�QHJDWLYRV�GH�VWRFN�FRQ�ORV�TXH�KXER�TXH�HQIUHQWDUVH��

WUDEDMDQGR�DXQ�HQ�OD�HOLPLQDFLyQ�GHO�UHVWR����
�
'HVGH� HVWH� PRPHQWR� VH� HVWi� WUDEDMDQGR� HQ� OD� SUHYHQFLyQ� GH� ORV� QHJDWLYRV�� HV� GHFLU��

SRQLHQGR� ORV�PHGLRV�GLVSRQLEOHV��FRPR�UHYLVLyQ�H[KDXVWLYD�GH�DOEDUDQHV�� UHJXODUL]DFLRQHV��HWF��D�
ILQ� GH� WUDWDU� GH� HYLWDU� HUURUHV� HQ� LQFUHPHQWRV� \� GHFUHPHQWRV� GH� VWRFN� TXH� SXHGDQ� OOHYDU� D� OD�
DSDULFLyQ�GH�QHJDWLYRV��

�
6H�FRQWLQ~DQ�UHFLELHQGR� OLVWDGRV�GH�DUWtFXORV�TXH�WLHQHQ�TXH�VHU�YHQGLGRV�FRPR�YDULRV�HQ�

ODV�WLHQGDV�SRU�IDOWD�GH�UHFRQRFLPLHQWR�GH�ORV�FyGLJRV�GH�EDUUDV��+D\�TXH�GHFLU�VLQ�HPEDUJR�TXH�
FDGD�YH]�VRQ�PHQRV�HVWRV�ORV�DUWtFXORV�\�TXH�DGHPiV�VH�HVWi�LQVLVWLHQGR��GHVGH�OD�UHFHSFLyQ�GH�OD�
PHUFDQFtD��HQ�OD�QHFHVLGDG�GH�LQFOXLU�WRGRV�ORV�FyGLJRV�GH�EDUUDV�GHO�DUWtFXOR��D�ILQ�GH�HYLWDU�TXH�
RFXUUD�HVWD�FLUFXQVWDQFLD�WDQ�QHJDWLYD�SDUD�OD�YHQWD�GHVGH�OD�WLHQGD��

�
3RU�RWUR�ODGR�VH�HVWi�WUDWDQGR�GH�XELFDU�HQ�SXQWRV�GH�YHQWD�WRGD�OD�PHUFDQFtD��FRQ�HO�ILQ�

GH�TXH�WRGRV�ORV�DUWtFXORV�VH�HQFXHQWUHQ�DO�DOFDQFH�GH�ORV�FOLHQWHV��
�
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'HFLU�SRU�~OWLPR�TXH�VLJXH�HQ�PDUFKD�HO�HVWXGLR�GH� UHQWDELOLGDG�GH�DUWtFXORV�D� WUDYpV�GHO�
FXDO� VH� UHDOL]D�XQD�VHOHFFLyQ�GH�DTXHOODV� UHIHUHQFLDV�PiV� UHQWDEOHV�SDUD� OD�HPSUHVD��HIHFWXDQGR�
XQD�SURSXHVWD�GH�OLTXLGDFLyQ�GH�ORV�DUWtFXORV�TXH�QR�VRQ�FRQVLGHUDGRV�FRPR�WDO��

�
'H� HVWD� IRUPD� VH� FRQVLJXH� SRU� XQ� ODGR� WHQHU� DTXHOORV� DUWtFXORV� TXH�PiV� LQWHUHVDQ� D� OD�

HPSUHVD��DGHPiV�GH�LU�HOLPLQDQGR�UHIHUHQFLDV��EORTXHDQGR�ORV�FyGLJRV�GH�ORV�DUWtFXORV�\�OLEHUDQGR�
ORV�SXQWRV�GH�YHQWD�GRQGH�VH�HQFXHQWUDQ��D�ILQ�GH�WHQHU�VLWLR�SDUD�XELFDU�WDQWR�DUWtFXORV�GH�QXHYD�
FRPSUD��FRPR�DTXHOORV�TXH��FRPR�\D�VH�KD�FRPHQWDGR��HVWiQ�HQ�HO�DOPDFpQ�SHUR�VLQ�XELFDU�HQ�
SXQWRV�GH�YHQWD��
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��������7HQGHQFLD�DO�PXOWL�SUHFLR�
�
/D�LQFOXVLyQ�GH�DUWtFXORV�D�GRV�HXURV��DEUH�ODV�SXHUWDV�GH�XQD�QXHYD�HVWUDWHJLD�HPSUHVDULDO�

HQ�&RPHUFLDO�GHO�6XU��FRPR�HV�OD�GHO�PXOWL�SUHFLR�HQ�7LHQGDV�&20685��
�
+DVWD�HO�PRPHQWR�ODV�7LHQGDV�&20685�HUDQ�WLHQGDV�D�SUHFLR�~QLFR��VLHQGR�pVWH������ ��8Q�

FDPELR� GH� SUHFLR� SXHGH� HVWDEOHFHU� XQD� QXHYD� HVWUDWHJLD� GH� DFWXDFLyQ�� \� SDUD� HVWDU� SUHSDUDGR�
DQWH�OD�PLVPD��HV�IXQGDPHQWDO�WHQHU�XQ�FRQWURO�GH�OD�PHUFDQFtD�H�LU�UHGXFLHQGR��HQ�OD�PHGLGD�GH�
OR�SRVLEOH�� OD�JUDQ�FDQWLGDG�GH�UHIHUHQFLDV�GLIHUHQWHV�GH�TXH�VH�GLVSRQH��D� ILQ�GH�GDU�SDVR�D� ORV�
QXHYRV� DUWtFXORV� TXH� SUHYLVLEOHPHQWH� YDQ� D� LU� OOHJDQGR�� SDUD� GDU� UHVSXHVWD� DO� FRPHQWDGR�PXOWL�
SUHFLR��
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��������3RVLEOHV�PHMRUDV�GHO�6LVWHPD�,QIRUPiWLFR�
�
'XUDQWH�HVWH�WLHPSR�VH�KDQ�LGR�UHDOL]DQGR�XQD�VHULH�GH�PHMRUDV�HQ�HO�6LVWHPD�,QIRUPiWLFR�

TXH�KDQ�IDFLOLWDGR�PXFKR�HO�WUDEDMR�\�KDQ�SHUPLWLGR�REWHQHU�QXHYRV�OLVWDGRV�PX\�YDOLRVRV�SDUD�HO�
WUDQVFXUVR�GH�OD�LQYHVWLJDFLyQ���

�
'HELGR� D� TXH� SUHWHQGH� UHDOL]DUVH� XQD� PHMRUD� FRQWLQXD� HQ� WRGDV� ODV� DFWLYLGDGHV�

HPSUHVDULDOHV��KD\�TXH�VHJXLU� WUDWDQGR�GH�PHMRUDU�DOJXQRV�SXQWRV�GHO�6LVWHPD��FRPR�SXHGH�VHU�
XQD�QXHYD�FRGLILFDFLyQ�TXH�PDUTXH� OD�VLWXDFLyQ� ItVLFD�GH� OD�PHUFDQFtD��D� ILQ�GH�VDFDU�HO�Pi[LPR�
SDUWLGR�DO�SURJUDPD�\�WHQHU�XQ�PD\RU�FRQWURO�GH�ORV�SURGXFWRV��
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�
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�
&RPR�\D�VH�KD�FRPHQWDGR�PXFKDV�YHFHV�D� OR� ODUJR�GHO� WH[WR��VH�KD�WUDWDGR�GH�SRQHU�HQ�

PDUFKD�XQD�HVWUDWHJLD�GH�PHMRUD�FRQWLQXD��SXHV�QR�SXHGH�SUHWHQGHUVH�HQ�QLQJ~Q�PRPHQWR�TXH�
XQD�WDUHD�VH�FRQVLGHUH�GHO�WRGR�ILQDOL]DGD��VLQR�TXH�KD\�TXH�LU�PHMRUiQGROD�GtD�D�GtD��\�VREUH�WRGR�
UHDOL]DQGR�XQ�PDQWHQLPLHQWR�GH�DTXHOODV�DFWLYLGDGHV�TXH�VH�FRQVLGHUHQ�TXH�YDQ�HQ�EXHQ�FDPLQR��
D�ILQ�GH�HYLWDU�TXH�VH�SURGX]FD�XQ�UHWURFHVR�GH�ODV�PLVPDV��

�
'H� HVWD� IRUPD� SUHWHQGH� HVWDEOHFHUVH� HQWUH� RWUDV� DFWLYLGDGHV�� XQ� FRQWURO� \� IRUPDFLyQ� GHO�

SHUVRQDO�GH�DOPDFpQ��WUDQVSRUWH��D�ILQ�GH�HVSHFLILFDU�HQ�WRGR�PRPHQWR�OD�HVWUDWHJLD�TXH�SUHWHQGH�
VHJXLUVH�GHVGH�HVWH�PRPHQWR�\�TXH�HVWi�DSR\DGD�HQ�ORV�UHVXOWDGRV�REWHQLGRV�HQ�XQD�DUGXD�WDUHD�
GH�LQYHVWLJDFLyQ�TXH�YLHUD�OD�OX]�D�ILQDOHV�GHO�PHV�GH�-XQLR��

�
(QWUH� ODV� WDUHDV� TXH� VH� SUHWHQGHQ� UHDOL]DU� D� SDUWLU� GH� HVWH�PRPHQWR�� HVWD� HO� UHDOL]DU� XQ�

FDPELR� HQ� OD� HVWUDWHJLD� GH� FRPSUDV� GH� &RPHUFLDO� GHO� 6XU�� HVWDEOHFLHQGR� XQD� QXHYD� � IRUPD� GH�
UHDOL]DFLyQ�GH� ODV�PLVPDV�� WUDWDQGR�GH�HYLWDU�HQ� OD�PHGLGD�GH� OR�SRVLEOH� OD�DSDULFLyQ�GH�IDOWDV��\�
WUDWDQGR�GH�DQWLFLSDUVH�D�ODV�PLVPDV�D�WUDYpV�GH�XQ�HVWXGLR�H[KDXVWLYR�GH�ODV�PHUFDQFtDV�VLWXDGDV�
HQ�HO�DOPDFpQ��

�
'H�HVWD� IRUPD�SRGUiQ�YHUVH� UHIUHQGDGRV� WRGRV� ORV�REMHWLYRV�TXH� VH�SODQWHDUDQ�DQWHV�GHO�

FRPLHQ]R� GH� OD� DFWXDFLyQ� TXH� VH� KD� OOHYDQGR� D� FDER�� \� TXH� KDJDQ� TXH� HO� 'HSDUWDPHQWR� GH�
&RPSUDV� \� *HVWLyQ� GH� 6WRFN� UHVSRQGDQ� D� ODV� H[SHFWDWLYDV�� WRPDQGR� OD� UHVSRQVDELOLGDG� HQ� WRGR�
PRPHQWR�GH�OD�JUDQ�LPSRUWDQFLD�TXH�SDUD�HO�UHVWR�GH�OD�HPSUHVD�WLHQH�HO�PLVPR��
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