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BBrQRPEUH GH OD LJOHVLDeBB GH

/D BOLDQ]D óULVWLDQD \ 0LVLRQHUD

Od1XHVWUD óRPXQLGDG óULVWLDQD

éD VdáRPEUH GH OD LJOHVLDlV HOD NfJOHVLDN7 GH éD EOLDQ]D FULVWLDQD \ 2LVLRQHUD HNEF\2N7

HV XQD FRPXQLGDG FULVWLDQD TXH H[LVWH SDUD HMHUFHU \ H[SUHVDU QXHVWUDV FUHHQFLDV FULVWLDQDV \

QXHVWUD PLVLyQ FULVWLDQD[ PVWDV FUHHQFLDV LQFOX\HQ ODV TXH VH HQFXHQWUDQ HQ OD ,HFODUDFLyQ GH

íH \ RWUDV VHFFLRQHV GHO 0DQXDO GH /D $OLDQ]D &ULVWLDQD \ 0LVLRQHUD dHO N0DQXDOlls \

FUHHQFLDV DGLFLRQDOHV GHFODUDGDV HQ HVWD UROtWLFD X RWUDV SROtWLFDV DGRSWDGDV SRU HO FXHUSR

JREHUQDQWH GH OD fJOHVLD[

PMHUFHPRV \ H[SUHVDPRV QXHVWUDV FUHHQFLDV HQ YDULDV PDQHUDVs TXH LQFOX\HQc

L[ &RPR XQD &RPXQLGDGo FUHHPRV TXH ,LRV OODPD D ODV SHUVRQDV D YLYLU VX IH HQ

FRPXQLGDG FRQ RWURV FUH\HQWHVs \ TXH SRU PHGLR GH GLFKD FRPXQLGDG FRPSUHQGHPRV \

QXWULPRV PHMRU HO PLVWHULR GHO HYDQJHOLRs OD JORULD GH ,LRVs OD GLJQLGDG GH ,LRV \ VX

LPDJHQ FRQ TXH QRV KD FUHDGRs \ OD LQWLPLGDG \ HO JR]R SRU ORV FXDOHV ,LRV QRV FUHy[ URU

WDQWRs FUHHPRV TXH QXHVWUD FRPXQLGDG FULVWLDQD HV HQ Vt PLVPD XQ HMHUFLFLR \ XQD

H[SUHVLyQ GH QXHVWUDV FUHHQFLDV FULVWLDQDV[ 3DPELpQc

LL[ $ WUDYpV GH 1XHVWUDV $FWLYLGDGHVo áRVRWURV FUHHPRV TXH WRGDV QXHVWUDV DFWLYLGDGHV

GHEHQ H[SUHVDU QXHVWUDV FUHHQFLDV \ VHU UHQGLGDV HQ VHUYLFLR D ,LRV FRPR XQD IRUPD GH

DGRUDFLyQ[ FRPR WDOHVs WRGDV ODV DFWLYLGDGHV GH OD fJOHVLD SURPXHYHQ QXHVWUD PLVLyQ \

QXHVWURV SURSyVLWRV FULVWLDQRVs \ VRQ XQ HMHUFLFLR \ XQD H[SUHVLyQ GH QXHVWUDV FUHHQFLDV

FULVWLDQDV SRU OD fJOHVLDs \ SRU FDGD UHSUHVHQWDQWH GH HOOD TXH SDUWLFLSD HQ HOODV[

éRV PLHPEURV GH QXHVWUD FRPXQLGDG FULVWLDQD LQFOX\HQ WDQWR UHSUHVHQWDQWHV FRPR

SDUWLFLSDQWHVo éRV UHSUHVHQWDQWHV GH QXHVWUD FRPXQLGDG LQFOX\HQ ORV SDVWRUHVs RILFLDOHVs

PLHPEURV SULQFLSDOHV GHO HTXLSR GH OLGHUD]JRs HPSOHDGRVs YROXQWDULRVs \ PLHPEURV IRUPDOHV

GH OD LJOHVLD[ éRV SDUWLFLSDQWHV HQ OD YLGD GH OD FRPXQLGDG LQFOX\HQ D ORV TXH DVLVWHQ SHUR

TXH QR VRQ PLHPEURVs ORV LQYLWDGRVs \ ORV FRQWUDWDQWHV \ YHQGHGRUHV[ PVWRV SDUWLFLSDQWHV

FRQWULEX\HQ D QXHVWUD FRPXQLGDG FULVWLDQDs SHUR QR UHSUHVHQWDQ D OD fJOHVLDs D PHQRV TXH

WDPELpQ HVWpQ VLUYLHQGR HQ XQR GH ORV UROHV PHQFLRQDGRV DUULED GH UHSUHVHQWDQWHVo



AFRPXQLGDG GH íH UiJLQD

] éD FRQVWLWXFLyQ ñQLIRUPH SDUD ODV fJOHVLDV EFUHGLWDGDV QR UHTXLHUH TXH ORV 5HSUHVHQWDQWHV TXH
VRQ PLHPEURV IRUPDOHV GH OD fJOHVLD DILUPHQ OD ,HFODUDFLyQ GH íH HQWHUD[ éRV PLHPEURV IRUPDOHV
GH OD fJOHVLD GHEHQ FXPSOLU ODV FDOLILFDFLRQHV LQGLFDGDV HQ EUWtFXOR fffs ;HFFLyQ ][

OOd1RUPDV HHQHUDOHV SDUD 1XHVWUD óRPXQLGDG óULVWLDQD

FRPR XQD FRPXQLGDG FULVWLDQDs OD fJOHVLD HMHUFH \ H[SUHVD VXV FUHHQFLDV FULVWLDQDV D WUDYpV GH ODV

VLJXLHQWHV QRUPDV[

Bd 5ROHV \ V[SHFWDWLYDV SDUD 5HSUHVHQWDQWHV�

PQ UHVSXHVWD DO OODPDGR GH ,LRV VREUH VX YLGDs QXHVWURV UHSUHVHQWDQWHV WUDEDMDQ MXQWRV

SDUD SURPRYHU QXHVWUD PLVLyQ FULVWLDQD[ éRV UHSUHVHQWDQWHV GH OD fJOHVLD VRQ

UHVSRQVDEOHV SRU GHILQLUs FXOWLYDUs GLULJLU \"R UHSUHVHQWDU QXHVWUD FRPXQLGDG FULVWLDQDs

FRPR XQD H[SUHVLyQ \ HMHUFLFLR GH QXHVWUDV FUHHQFLDV FULVWLDQDV[ FRPR WDOs FDGD

UHSUHVHQWDQWH HV SDUWH LQWHJUDO GH QXHVWUD FRPXQLGDG[ URU WDQWRs H[LJLPRV TXH FDGD

UHSUHVHQWDQWH FXPSOD FRQ ODV VLJXLHQWHV REOLJDFLRQHVc

][ 'RFWULQDV %tEOLFDVo FDGD UHSUHVHQWDQWH GHEH DILUPDU TXH DFHSWD ODV GRFWULQDV

EtEOLFDV FRPR HVWiQ H[SUHVDGDV HQ OD ,HFODUDFLyQ GH íH GH OD EF\2]s \ TXH QL

DFHSWDUi QL SURPXOJDUi QLQJXQD FRQYLFFLyQ UHOLJLRVD QR FRQVHFXHQWH FRQ HVWDV

FUHHQFLDV[ FRQ UHVSHFWR D RWUDV FRQYLFFLRQHV FULVWLDQDV VRVWHQLGDV SRU OD EF\2s FDGD

UHSUHVHQWDQWH GHEH DILUPDU QXHVWUD FUHHQFLD TXH HO OODPDGR TXH HOORV WLHQHQ SDUD

VHUYLU GHQWUR GH QXHVWUD FRPXQLGDG FULVWLDQD OHV REOLJD D UHVSHWDU WDOHV FUHHQFLDV \ D

DFHSWDU ODV QRUPDV GH OD FRPXQLGDG TXH HMHUFHQ R H[SUHVDQ WDOHV FUHHQFLDV[

A[ 1RUPDV GH &RQGXFWD &ULVWLDQDo FDGD UHSUHVHQWDQWHs HQ WRGR PRPHQWRs GHQWUR \

IXHUD GH VX KRUDULR ODERUDEOHs GHEHc dLl PRGHODU SDUD RWURV QXHVWUDV FUHHQFLDV

FULVWLDQDVq dLLl FXPSOLU WRGDV VXV UHVSRQVDELOLGDGHV FRPR VHUYLFLR SDUD ,LRVq \ dLLLl

SURFXUDU FXPSOLU ODV QRUPDV EtEOLFDV GH FRQGXFWD DO HMHUFHU \ H[SUHVDU QXHVWUDV

FUHHQFLDV FULVWLDQDVs LQFOX\HQGR QRUPDV SDUD OD FRPXQLGDG FULVWLDQD TXH VHDQ

DGRSWDGDV GH WLHPSR HQ WLHPSR SRU OD fJOHVLD[

n[ $FWLYLGDGHV (VSHFtILFDPHQWH &ULVWLDQDVo FDGD UHSUHVHQWDQWH HVWDUi SUHSDUDGRs
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GLVSXHVWRs \ HQ FRQGLFLRQHV GH GLULJLU R SDUWLFLSDU HQ DFWLYLGDGHV HVSHFtILFDPHQWH

FULVWLDQDVs FRPR FXOWRV GH DGRUDFLyQ R GH RUDFLyQ[

Ud 5ROHV \ V[SHFWDWLYDV SDUD 3DUWLFLSDQWHV�
EXQTXH SDUWLFLSDQWHV TXH QR VRQ PLHPEURVs R ORV LQYLWDGRV R FRQWUDWLVWDV R YHQGHGRUHV X

RWURV SDUWLFLSDQWHV HQ ORV SURJUDPDVs QR QHFHVDULDPHQWH UHSUHVHQWDQ OD FRPXQLGDG

FULVWLDQD GH OD fJOHVLDs HOORV Vt FRQWULEX\HQ D QXHVWUD FRPXQLGDGs D ODV H[SHULHQFLDV GH

RWURV SDUWLFLSDQWHVs \ DO FXPSOLPLHQWR GH OD PLVLyQ GH OD fJOHVLD[ URU WDQWRs HVSHUDPRV

TXH WRGRV ORV SDUWLFLSDQWHV UHVSHWHQ QXHVWUDV FUHHQFLDV \ FXPSODQ ODV QRUPDV GH OD

FRPXQLGDG FULVWLDQD TXH VHDQ DSOLFDEOHV D HOORV[

PVSHUDPRV TXH ORV SDUWLFLSDQWHVt GXUDQWH VX SDUWLFLSDFLyQ HQ QXHVWUD FRPXQLGDGs

UHVSHWHQ QXHVWUDV FUHHQFLDVs DSR\HQ QXHVWUD PLVLyQs \ FXPSODQ FRQ ODV QRUPDV GH QXHVWUD

FRPXQLGDG TXH OHV VHDQ DSOLFDEOHV[ ,HSHQGLHQGR GHO URO TXH GHVHPSHxHQs WDO YH] WHQJDQ

TXH DILUPDU QXHVWUDV FUHHQFLDV FULVWLDQDV[

ód 1RUPDV SDUD ODV BFWLYLGDGHV GH OD óRPXQLGDG \ HO 8VR GH ODV OQVWDODFLRQHVd

PQ FXPSOLPLHQWR GH VX PLVLyQs OD fJOHVLD DXVSLFLD DFWLYLGDGHV \ SURYHH LQVWDODFLRQHV

SDUD HYDQJHOLVPRs GLVFLSXODGRs HVWXGLRV EtEOLFRVs FRQIHUHQFLDVs UHWLURVs HGXFDFLyQs \ RWUDV

DFWLYLGDGHV[ UDUWLFLSDPRV HQ HVWDV DFWLYLGDGHVs \ XVDPRV QXHVWUDV LQVWDODFLRQHVs

VRODPHQWH SDUD HMHUFHU \ H[SUHVDU QXHVWUDV FUHHQFLDV FULVWLDQDVs \ SDUD DGHODQWDU QXHVWUD

PLVLyQ R SURSyVLWRV[ UDUD SURPRYHU QXHVWURV SURSyVLWRVs SRGHPRV SURYHHU VHUYLFLRV R

VXPLQLVWURV D RWURV JUXSRV R SHUVRQDV TXH QR WLHQHQ DVRFLDFLyQ FRQ OD fJOHVLD QL OD

EF\2s R SRGHPRV SHUPLWLUOHV XWLOL]DU QXHVWUDV LQVWDODFLRQHV[ UHUR SRGHPRV SURKLELU

FXDOTXLHU DFWLYLGDGs R FXDOTXLHU XVR GH ODV LQVWDODFLRQHV GH OD fJOHVLDs D FXDOTXLHU JUXSR R

SHUVRQDs VL GHWHUPLQDPRV TXH VX DFWLYLGDG R XVR WLHQH DOJXQD GH HVWDV FRQGLFLRQHVc

L[H[SUHVD XQ SXQWR GH YLVWD FRQWUDULR D QXHVWUDV FUHHQFLDV FULVWLDQDVs

LL[ QR HV FRQVHFXHQWH FRQ ODV QRUPDV DSOLFDEOHV GH OD FRPXQLGDG FULVWLDQD TXH OD fJOHVLD

SXHGD DGRSWDU GH WLHPSR HQ WLHPSRs R

LLL[ VRFDYD PDWHULDOPHQWH QXHVWUD FDSDFLGDG SDUD FXPSOLU QXHVWUD PLVLyQ R DFWXDU SDUD

SURPRYHU QXHVWURV SURSyVLWRV[
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OOOdOPSOHPHQWDFLyQ

Bd óXPSOLPLHQWR FRQ 1RUPDV GH OD óRPXQLGDGd

][ ,LVFHUQLPLHQWR PVSLULWXDO[

éD GHFLVLyQ VREUH VL FLHUWR UHSUHVHQWDQWH R SDUWLFLSDQWHt R VL WDO R FXDO DFWLYLGDG R

XVR GH ODV LQVWDODFLRQHV GH OD fJOHVLD FXPSOH FRQ ODV QRUPDV DSOLFDEOHVs UHTXLHUH

GLVFHUQLPLHQWR HVSLULWXDO DSOLFDGR D OD VLWXDFLyQ HVSHFtILFD[ 3DO GHFLVLyQ VH WRPDUis D

VX VROR FULWHULRs SRU ORV OtGHUHV HVSLULWXDOHV GH OD fJOHVLD GHVLJQDGRV SRU HO FXHUSR

JXEHUQDWLYR[ FRQ UHVSHFWR DO XVR SRU RWURV JUXSRV R SHUVRQDVs OD fJOHVLD SXHGH WRPDU

HQ FXHQWDs VLQ UHVWULFFLyQs WDQWR HO FRQWHQLGR GH OD DFWLYLGDG SURSXHVWDs FRPR WDPELpQ

FRQVLGHUDU VL HO S~EOLFR HQ JHQHUDO SHUFLEH TXH HO JUXSR R SHUVRQD TXH OD SURSRQH

DSR\D SXQWRV GH YLVWD FRQWUDULRV D VXV FUHHQFLDV FULVWLDQDV[

A[ fQFXPSOLPLHQWR[

;L FXDOTXLHU UHSUHVHQWDQWH R SDUWLFLSDQWH GH OD fJOHVLD QR HVWi FXPSOLHQGR FRQ DOJXQD

QRUPD GH OD FRPXQLGDG DSOLFDEOHs HVWD SHUVRQD WLHQH OD REOLJDFLyQ GH LQIRUPDU D OD

fJOHVLD GH HVWH LQFXPSOLPLHQWR[ ;L OD fJOHVLD OOHJD D VDEHUs SRU WDO LQIRUPH R SRU RWUR

PHGLRs TXH VX UHSUHVHQWDQWH R SDUWLFLSDQWH QR HVWi FXPSOLHQGR FRQ DOJXQD QRUPD

FRPXQLWDULD DSOLFDEOHs OD fJOHVLD SXHGHs D VX VROR FULWHULRs GHWHUPLQDU HO LPSDFWR GH

FXDOTXLHU LQFXPSOLPLHQWR LQLFLDO VREUH HO HMHUFLFLR \ H[SUHVLyQ GH ODV FUHHQFLDV

FULVWLDQDV GH OD fJOHVLDs \ WDPELpQ VL OD SHUVRQD R JUXSR SURSRQH FRQWLQXDU HQ VX

LQFXPSOLPLHQWRs R VL HV SUREDEOH TXH OR KDJD[ PVWDV GHWHUPLQDFLRQHV WDPELpQ

UHTXLHUHQ HO GLVFHUQLPLHQWR HVSLULWXDOs \ VH GHFLGLUiQ FRPR VH GHVFULEH DUULED[

éD fJOHVLD SXHGH GHVSHGLUOH D WDO SHUVRQD GH VX FDUJRs SRU OD UD]yQ TXH VX

LQFXPSOLPLHQWR dLl LQGLFD TXH OD SHUVRQD QR DILUPD ODV FUHHQFLDV FULVWLDQDV UHTXHULGDV

SDUD VX FDUJRs R dLLl TXH HVWi VRFDYDQGR OD H[SUHVLyQ \ HMHUFLFLR GH OD FRPXQLGDG

FULVWLDQD GH OD fJOHVLD[ 3DO DFFLyQ SXHGH WRPDUVH GH DFXHUGR FRQ ORV SURFHGLPLHQWRV

DSOLFDEOHV DGRSWDGRV SRU OD fJOHVLDs LQFOX\HQGR OD UROtWLFD ñQLIRUPH VREUH ,LVFLSOLQDs

/HVWDXUDFLyQ \ ESHODFLyQ GH OD EF\2[

n[ P[FHSFLRQHV DDVDGDV VREUH áXHVWUD 2LVLyQ[
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PQ DOJXQDV VLWXDFLRQHVs OD fJOHVLD SXHGH HMHUFHU \ H[SUHVDU PHMRU VXV FUHHQFLDV \

DGHODQWDU VX PLVLyQ SRU PHGLR GH XQ UHSUHVHQWDQWHt SDUWLFLSDQWHt R XVR GH VXV

LQVWDODFLRQHV TXH QR HVWp FXPSOLHQGR XQD R PiV GH ODV QRUPDV DSOLFDEOHV GH OD

FRPXQLGDG[ ;L HO FXHUSR JREHUQDQWHs D VX VROR FULWHULRs GHWHUPLQD TXH WDO VLWXDFLyQ

H[LVWHs HO FXHUSR JREHUQDQWH SXHGH DXWRUL]DU XQD H[FHSFLyQ D HVWD UROtWLFD[ ;H OH

SHGLUi D FXDOTXLHU UHSUHVHQWDQWH R SDUWLFLSDQWH TXH UHFLED WDO H[FHSFLyQ TXH UHVSHWH

QXHVWUDV FUHHQFLDV FULVWLDQDVs QXHVWUD PLVLyQs \ QXHVWUDV QRUPDV FRPXQLWDULDV[

Ud BXWRULGDG DHOHJDGDd

UDUD HMHUFHU R H[SUHVDU PiV DPSOLDPHQWH QXHVWUDV FUHHQFLDVs HO FXHUSR JREHUQDQWH SXHGH

HVWDEOHFHU RWUDV QRUPDV SDUD ODV DFWLYLGDGHV H LQVWDODFLRQHV GH OD fJOHVLDs R SDUD QXHVWURV

UHSUHVHQWDQWHV X RWURV SDUWLFLSDQWHV GH OD FRPXQLGDGs EDVDGDV VREUH QXHVWUDV FUHHQFLDV

FULVWLDQDV[

ód BOFDQFHd

éD fJOHVLD SXHGH HQPHQGDU HVWH GRFXPHQWR HQ FXDOTXLHU PRPHQWR[ PVWH GRFXPHQWR QR

WLHQH HO SURSyVLWR GH FUHDU QLQJ~Q FRQWUDWR GH HPSOHRs VHD GHFODUDGR H[SUHVDPHQWH R

LPSOtFLWRs QL GH PRGLILFDU OD UHODFLyQ GH HPSOHR D YROXQWDG HQWUH OD fJOHVLD \ VXV

HPSOHDGRV[

O9d1RUPDV BGLFLRQDOHV SDUD 1XHVWUD óRPXQLGDG�

/HVSRQGLHQGR D ODV WHQGHQFLDV FXOWXUDOHV GH OD DFWXDOLGDGs KHPRV WRPDGR OD GHFLVLyQ GH H[SUHVDU

FRQ PiV SUHFLVLyQ QXHVWUDV FUHHQFLDV FULVWLDQDV \ ODV QRUPDV UHODFLRQDGDV GH QXHVWUD

FRPXQLGDG VREUH ORV VLJXLHQWHV WHPDV[

Bd /D 6H[XDOLGDG ,XPDQD \ HO 0DWULPRQLRd

][ áXHVWUDV FUHHQFLDV FULVWLDQDV[
éD fJOHVLD DGRSWD H[SOtFLWDPHQWH FRPR VXV FUHHQFLDV FULVWLDQDV OD ,HFODUDFLyQ VREUH

OD ;H[XDOLGDG :XPDQDs \ OD ,HFODUDFLyQ VREUH 2DWULPRQLRs ,LYRUFLRs \ áXHYR

2DWULPRQLRs FRPR HVWDV ,HFODUDFLRQHV VH HQFXHQWUDQ DFWXDOPHQWH HQ HO 0DQXDO GH OD

$&\0o
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A PO LGHQWLILFDUVH FRPR XQR TXH WLHQH OD RULHQWDFLyQ KDFLD HO PLVPR VH[R QR GHVFDOLILFD D XQD

SHUVRQD GH VHUYLU FRPR UHSUHVHQWDQWHt VLHPSUH TXH HVWD SHUVRQD DILUPH ODV FUHHQFLDV FULVWLDQDV \

FXPSOD ODV QRUPDV DSOLFDEOHV D OD SRVLFLyQ GH GLFKD SHUVRQD[

A[ áRUPDV SDUD EFWLYLGDGHV GH OD FRPXQLGDG[

áXHVWUDV FUHHQFLDV HQ FXDQWR D OD VH[XDOLGDG KXPDQD \ HO PDWULPRQLR VH DSOLFDUiQ HQ

WRGDV OD SROtWLFDV \ ORV SURJUDPDV GH OD FRPXQLGDG FULVWLDQD GH OD fJOHVLD[ PQWUH RWURV

SXQWRVs HQ QXHVWUDV SROtWLFDV \ SURJUDPDV UHFRQRFHUHPRV VRODPHQWH ORV PDWULPRQLRV

TXH VRQ FRQVHFXHQWHV FRQ QXHVWUDV FUHHQFLDV FULVWLDQDV[ FXDOTXLHU HYHQWR UHODFLRQDGR

FRQ HO PDWULPRQLR TXH VH UHDOLFH HQ LQVWDODFLRQHV GH OD fJOHVLD dSRU HMHPSORs ERGDVs

UHFHSFLRQHVs FHOHEUDFLRQHV GH DQLYHUVDULRVl WLHQH TXH UHODFLRQDUVH VRODPHQWH FRQ

PDWULPRQLRV FRQVHFXHQWHV FRQ QXHVWUDV FUHHQFLDV FULVWLDQDV[ URGHPRV GHVLJQDU

FLHUWDV DFWLYLGDGHVs LQVWDODFLRQHV R VDODVs LQFOX\HQGR EDxRV \ YHVWXDULRVs SDUD

SDUWLFLSDFLyQ R XVR SRU XQ VROR VH[R[ ;RODPHQWH SHUVRQDV FRQ HO VH[R GHVLJQDGRs TXH

VH GHWHUPLQD GH DFXHUGR FRQ QXHVWUDV FUHHQFLDVs SXHGHQ SDUWLFLSDU HQ WDOHV

DFWLYLGDGHV R XVDU GLFKDV LQVWDODFLRQHV R VDODV[ EGHPiVs QR VH SHUPLWH PDWHULDOHV

SRUQRJUiILFRV HQ QLQJXQD GH QXHVWUDV LQVWDODFLRQHV R DFWLYLGDGHV[

n[ áRUPDV SDUD /HSUHVHQWDQWHV GH OD FRPXQLGDG[

2DQWHQHPRV OD H[SHFWDWLYD TXH WRGRV ORV UHSUHVHQWDQWHV GH OD fJOHVLD YLYDQ GH

DFXHUGR FRQ QXHVWUDV FUHHQFLDV HQ FXDQWR D OD VH[XDOLGDG KXPDQD \ HO PDWULPRQLR

dTXH LQFOX\HQ DEVWHQHUVH GH UHODFLRQHV VH[XDOHV IXHUD GHO PDWULPRQLR \ HYLWDU OD

SRUQRJUDItDl[A PQWUH RWURV SXQWRVs UHTXHULPRV TXH WRGR UHSUHVHQWDQWH HYLWH

FLUFXQVWDQFLDV GRQGH H[LVWH OD WHQWDFLyQ \ RSRUWXQLGDG SDUD FRQGXFWD VH[XDO HQ

FRQWUD GH QXHVWUDV FUHHQFLDV[ ;H OHV SXHGH SHGLU D ORV UHSUHVHQWDQWHV ILUPDU XQD

GHFODUDFLyQ HQ TXH DILUPDQ VX DFHSWDFLyQ GH QXHVWUDV FUHHQFLDV HQ FXDQWR D OD

VH[XDOLGDG KXPDQD \ HO PDWULPRQLRs \ VX FXPSOLPLHQWR GH HVWDV QRUPDV[

z[ áRUPDV SDUD UDUWLFLSDQWHV HQ OD FRPXQLGDG[

2DQWHQHPRV OD H[SHFWDWLYD TXH ORV SDUWLFLSDQWHV QR DILUPHQs QL SURPXHYDQ QL

SUDFWLTXHQ UHODFLRQHV VH[XDOHV HQ FRQWUD GH QXHVWUDV FUHHQFLDV d\ TXH HYLWHQ OD

SRUQRJUDItDls HQ UHODFLyQ FRQ VX XVR GH ODV LQVWDODFLRQHV GH OD fJOHVLD R VX

SDUWLFLSDFLyQ HQ ODV DFWLYLGDGHV GH HOOD[
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PVSHUDPRV TXH FXDOTXLHU JUXSR LQYLWDGR UHVSHWH QXHVWUDV FUHHQFLDV FULVWLDQDV

PLHQWUDV TXH SDUWLFLSH HQ QXHVWUDV DFWLYLGDGHV R XVH QXHVWUDV LQVWDODFLRQHV[ áR

DFHSWDPRV JUXSRV LQYLWDGRV FX\D PLVLyQ X REMHWLYR SULQFLSDO HV SURPRYHUs IRPHQWDU

R DSR\DU SXQWRV GH YLVWD FRQWUDULRV D QXHVWUDV FUHHQFLDVs DXQ HQ HO FDVR TXH HVR QR

VHD OD LQWHQFLyQ GHO HYHQWR HVSHFtILFR SODQHDGR[ URU HMHPSORs QR DXVSLFLDUtDPRV XQ

JUXSR FULVWLDQR RUJDQL]DGR SDUD DILUPDU ODV UHODFLRQHV VH[XDOHV HQWUH SHUVRQDV GHO

PLVPR VH[Rs DXQ HQ HO FDVR TXH HO REMHWLYR GHO HYHQWR HVSHFtILFR IXHUD FRQVHFXHQWH

FRQ QXHVWUDV FUHHQFLDV[

Ud BFWLYLGDGHV 5HOLJLRVDVd

EXVSLFLDPRV H[FOXVLYDPHQWH DFWLYLGDGHV TXH SURPXHYHQ QXHVWUD PLVLyQ \ SURSyVLWRV

FULVWLDQRV[ UXHVWR TXH FUHHPRV TXH WRGDV HVWDV DFWLYLGDGHV VRQ IRUPDV GH VHUYLFLR D ,LRV

\ PHGLRV GH FUHFLPLHQWR HVSLULWXDOs FRQVLGHUDPRV TXH HVWDV DFWLYLGDGHV VRQ XQD IRUPD GH

FXOWR UHOLJLRVR[

,LVWLQJXLPRV HQWUH DFWLYLGDGHV H[FOXVLYDPHQWH UHOLJLRVDV \ DFWLYLGDGHV UHOLJLRVDV

LQWHJUDGDV[ EFWLYLGDGHV H[FOXVLYDPHQWH UHOLJLRVDV VH UHILHUHQ D DFWLYLGDGHV TXH

SULQFLSDOPHQWH SURPXHYHQ SURSyVLWRV H[FOXVLYDPHQWH UHOLJLRVRVs FRPR HO FXOWR

GHYRFLRQDO R OD HGXFDFLyQ FULVWLDQD[ éDV DFWLYLGDGHV UHOLJLRVDV LQWHJUDGDV VH UHILHUHQ D

DFWLYLGDGHV TXH SURPXHYHQ SURSyVLWRV WDQWR UHOLJLRVRV FRPR QR UHOLJLRVRV[ 2XFKDV

YHFHV WDOHV DFWLYLGDGHV VRQ VLPLODUHV D ODV TXH VRQ GLULJLGDV SRU RUJDQL]DFLRQHV QR

UHOLJLRVDVs \ SXHGHQ LQFOXLU FLHUWRV SURJUDPDV HGXFDWLYRVs \ DFWLYLGDGHV DWOpWLFDVs

FXOWXUDOHVs KXPDQLWDULDVs \ GH VHUYLFLR VRFLDO[ ,LULJLPRV WDOHV DFWLYLGDGHV HQ UHVSXHVWD DO

OODPDGR GH ,LRV \ SDUD SURPRYHU QXHVWUDV FUHHQFLDV FULVWLDQDV \ GH DFXHUGR FRQ HOODV[

EGHPiVs HQ HVWDV DFWLYLGDGHV SUHVHQWDPRV QXHVWURV SXQWRV GH YLVWD FULVWLDQRVs FRPR VHD

DSOLFDEOH[

FRQ UHVSHFWR D UHVWULFFLRQHV TXH SXHGDQ VHU LPSXHVWDV VREUH HO XVR GH IRQGRVs

LQVWDODFLRQHVs X RWURV EHQHILFLRV RIUHFLGRVs QR DFHSWDUHPRV QLQJXQD UHVWULFFLyQ TXH

LPSLGD TXH GLULMDPRV QXHVWUDV DFWLYLGDGHV UHOLJLRVDV LQWHJUDGDV SDUD SURPRYHU QXHVWUD

PLVLyQ FULVWLDQD \ GH DFXHUGR FRQ QXHVWUDV FUHHQFLDV FULVWLDQDV[ FRQVHFXHQWH FRQ HVWH



MFRPXQLGDG GH íH UiJLQD

FRPSURPLVRs SRGHPRV GHFLGLU QR XVDU IRQGRVs LQVWDODFLRQHVs R EHQHILFLRV RIUHFLGRV SDUD

DFWLYLGDGHV H[FOXVLYDPHQWH UHOLJLRVDV[

ód /D 6DQWLGDG GH OD 9LGDd

éD fJOHVLD DGRSWD H[SUHVDPHQWHs FRPR SDUWH GH VXV FUHHQFLDV FULVWLDQDVs OD ,HFODUDFLyQ

VREUH OD ;DQWLGDG GH OD 4LGDs FRPR VH HQFXHQWUD HQ OD YHUVLyQ YLJHQWH GHO 0DQXDO GH OD

$&\0o

,LULJLGRV SRU HVWDV FUHHQFLDVs FRPR LQVWLWXFLyQ QR SURYHHUHPRV GH QLQJXQD PDQHUD

IRQGRV SDUD DERUWRVs LQFOX\HQGR XQ SODQ GH VHJXUR PpGLFR TXH FXEUH PHGLFDPHQWRV

XVDGRV SDUD SURYRFDU DERUWRV[ FXDOTXLHU UHTXLVLWR TXH IDFLOLWH ORV DERUWRV SRU REOLJDU WDO

FREHUWXUDs \ FXDOTXLHU VDQFLyQ TXH UHVXOWH GH QR RIUHFHU GLFKD FREHUWXUDs LPSRQGUtD XQD

FDUJD VXVWDQFLDO GLUHFWD VREUH HO HMHUFLFLR \ H[SUHVLyQ GH QXHVWUDV FUHHQFLDV FULVWLDQDVs \

VRFDYDUtD WDO HMHUFLFLR \ H[SUHVLyQ[

Dd /RV 0HGLRV 6RFLDOHVu BFWLYLGDG 3ROtWLFDu \ 2WUDV DHFODUDFLRQHV 3~EOLFDVd

PQ FXDOTXLHU IRUR S~EOLFRs UHTXHULPRV TXH QXHVWURV UHSUHVHQWDQWHV UHVSHWHQ QXHVWUDV

FUHHQFLDV FULVWLDQDVs \ TXH QR ODV GHVDItHQs GHVDFUHGLWHQs QL VRFDYHQ[ ;L FLHUWR

UHSUHVHQWDQWH HOLJH H[SUHVDU VX GHVDFXHUGR FRQ DOJXQD FUHHQFLD TXH QR WLHQH OD

REOLJDFLyQ GH DILUPDUs HVSHUDPRV TXH HO UHSUHVHQWDQWH OR KDJD HQ XQD PDQHUD TXH

PXHVWUH UHVSHWR SRU QXHVWUDV FUHHQFLDVs \ TXH DFODUH TXH QR HVWi H[SUHVDQGR HO SXQWR GH

YLVWD GH OD fJOHVLD[


