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ΖQIRUPDFLµQ�ΖPSRUWDQWH� 
/D�3ROLF¯D�   

1XPHUR�GH�5HSRUWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 

2ȴFLDO�GH�OD�3ROLF¯D��BBBBBBBBBBBBBBBBBBBBBBB  7��BBBBBBBBBBBBBBBBBBBBBBB 

'HWHFWLYH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  7��BBBBBBBBBBBBBBBBBBBBBBB 

'HIHQVRUHV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  7��BBBBBBBBBBBBBBBBBBBBBBB 

�UGHQHV�GH�SURWHFFLµQ   

1XPHUR�GH�5HSRUWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 

-XH]��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB   

$ERJDGR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  7��BBBBBBBBBBBBBBBBBBBBBBB 

'HIHQVRUHV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  7��BBBBBBBBBBBBBBBBBBBBBBB 

&DUJRV�SHQDOHV   

1XPHUR�GH�5HSRUWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��� 

-XH]��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB   

)LVFDO���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  7��BBBBBBBBBBBBBBBBBBBBBBB 

'HIHQVRUHV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  7��BBBBBBBBBBBBBBBBBBBBBBB 

2WURV�&RQWDFWRV   

1RPEUH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  7��BBBBBBBBBBBBBBBBBBBBBBB 

1RPEUH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  7��BBBBBBBBBBBBBBBBBBBBBBB 

1RPEUH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  7��BBBBBBBBBBBBBBBBBBBBBBB 

   

1RWDV   

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
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ΘQGLFH� 

$FHUFD�GH�HVWH�OLEUR�ȐȐȐȐȐȐȐȐȐȐȐȐ�ȐȐȐȐȐȐȐȐȐȐ�� 
 

� 

3URWHFFLµQ�LJXDOLWDULD�ȐȐ�ȐȐȐȐȐȐȐȐȐ��ȐȐȐȐȐȐȐȐȐȐ 
 

� 

6XV�RSFLRQHV�OHJDOHV�\�GH�VHUYLFLR�ȐȐȐȐȐȐȐȐȐ��ȐȐȐȐȐ 
 

� 

�UGHQHV�GH�SURWHFFLµQ�ȐȐȐȐ��ȐȐȐȐȐȐȐȐȐ���ȐȐȐȐȐȐ� 
 

� 

�UGHQHV�GH�SURWHFFLµQ��SURFHGLPLHQWR�MXGLFLDO�FLYLO�IDPLOLDU�� 
 

� 

1L³RV�ȐȐȐȐȐȐȐȐȐȐ��ȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐ� 
 

�� 

0£V�VREUH�ODV�µUGHQHV�GH�SURWHFFLµQȐȐȐȐȐȐȐȐȐȐȐȐȐ�� 
 

�� 

&DUJRV�SHQDOHV��SURFHGLPLHQWR�MXGLFLDO�HQ�OD�FRUWH�GHO� 
GLVWULWR�ȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐ 
 

 
�� 

�� 

3DUWLFLSDFLµQ�GH�OD�SROLF¯D�Ȑ�ȐȐȐȐ�ȐȐȐȐȐȐȐȐȐȐȐȐȐȐ�� 
 

�� 

3UXHEDV�ȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐ� 
 

�� 

'HIHQVRUHV���ȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐ�� 
 

�� 

&µPR�SURWHJHUVH�\�SURWHJHU�D�VX�IDPLOLD�ȐȐȐȐȐȐȐȐȐȐȐ� 
 

�� 

5HFXUVRV�GH�OD�FRPXQLGDG�ȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐ� 
 

�� 

5HFXUVRV�GHO�FDPSXV�ȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐ� 
 

�� 

/¯QHDV�QDFLRQDOHV�GH�VRFRUUR�ȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐ� 
 

�� 

7«UPLQRV�OHJDOHV�ȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐȐ� �� 

0£V�VREUH�ORV�FDUJRV�SHQDOHV�ȐȐȐȐȐȐ��ȐȐȐȐȐȐȐȐȐȐȐ 
 

�����(GLFLµQ 
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&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD���������������������������������������������ϭ 

1R�(VW£�6ROD�R 
6L�XVWHG�KD�VLGR�DJUHGLGD�R��DPHQD]DGD�R��DFRVDGD�R��R�VH[XDOPHQWH�
DEXVDGD�R�SRU�VX�SDUHMD��SXHGH�TXH�VH�VLHQWD�DYHUJRQ]DGD�R��DVXVWDGD�R�\�
DJRELDGD�R��3XHGH�TXH�WHQJD�PXFKDV�GXGDV�VREUH�TX«�KDFHU�\�FµPR�
REWHQHU�D\XGD�� 
 

+D\�PXFKDV�SHUVRQDV�HQ�QXHVWUD�FRPXQLGDG�TXH�OH�FUHHQ�\�TXLHUHQ�
D\XGDUOD�R�\�DSR\DUOD�R� 
 

/RV�VHUYLFLRV�GH�DSR\R�HQ�QXHVWUD�FRPXQLGDG�LQFOX\HQ�D\XGDUOD�R�D�
HQWHQGHU�\�SDUWLFLSDU�HQ�HO�VLVWHPD�MXGLFLDO�SHQDO��\�UHVSRQGHU�D�VXV�
QHFHVLGDGHV�HPRFLRQDOHV�\�I¯VLFDV��/RV�/DV�GHIHQVRUHV�GHIHQVRUDV��HQ�
DGHODQWH�ORV�GHIHQVRUHV��GH�Y¯FWLPDV�SXHGHQ�D\XGDUOD�R�D�HOHJLU�ORV�
VHUYLFLRV�TXH�VRQ�DGHFXDGRV�SDUD�XVWHG��0XFKRV�GH�HVWRV�VHUYLFLRV�HVW£Q�
GLVSRQLEOHV�JUDWXLWDPHQWH�� 
 

$FHUFD�GH�(VWH�/LEUR� 
(VWH�OLEUR�SURSRUFLRQD�LQIRUPDFLµQ�E£VLFD�VREUH�HO�SURFHVR�MXGLFLDO�HQ�HO�
FRQGDGR�GH�)D\HWWH�FRQ�UHVSHFWR�D�OD�YLROHQFLD�GRP«VWLFD��OD�YLROHQFLD�HQ�OD�
SDUHMD��OD�YLROHQFLD�VH[XDO�\�HO�DFRVR��DV¯�FRPR�LQIRUPDFLµQ�VREUH�ORV�
UHFXUVRV�GH�OD�FRPXQLGDG��/H�UHFRPHQGDPRV�TXH�OR�OHD�OHQWDPHQWH��SRFR�
D�SRFR��\�TXH�OR�JXDUGH�FRPR�UHIHUHQFLD�� 
 

/D�LQIRUPDFLµQ�TXH�VH�LQFOX\H�HQ�HVWH�OLEUR�QR�WLHQH�FRPR�REMHWLYR�
EULQGDU�XQ�DVHVRUDPLHQWR�HVSHF¯ȴFR�\�QR�VH�GHEH�XWLOL]DU�HQ�OXJDU�GH�
OD�UHSUHVHQWDFLµQ�OHJDO��(VWD�LQIRUPDFLµQ�VH�EDVD�HQ�ODV�OH\HV�YLJHQWHV�
HQ�HQHUR�GHO�������6LQ�HPEDUJR��UHFXHUGH�TXH�ODV�OH\HV�FDPELDQ��6L�WLHQH�
SUHJXQWDV�VREUH�FµPR�VH�DSOLFDQ�ODV�OH\HV�D�VX�VLWXDFLµQ��EXVTXH�
DVHVRUDPLHQWR�GH�XQ�DERJDGR�� 
 

$FHUFD�GH�OD�9LROHQFLD�'RP«VWLFD��9LROHQFLD�6H[XDO�\�$FRVR� 
/D�YLROHQFLD�GRP«VWLFD�R�HQ�HO�QRYLD]JR�HQ�OD�SDUHMD��OD�YLROHQFLD�VH[XDO�\�HO�
DFRVR�VRQ�GHOLWRV�JUDYHV��1DGLH�WLHQH�GHUHFKR�D�DJUHGLUOD�R��DPHQD]DUOD�R��
DFRVDUOD�R�X�REOLJDUOD�R�D�WHQHU�FRQWDFWR�VH[XDO�QR�GHVHDGR��7LHQH�GHUHFKR�
D�TXH�OD�R�SURWHMDQ� 
 

(VWRV�GHOLWRV�OH�SXHGHQ�VXFHGHU�D�FXDOTXLHU�SHUVRQD��LQGHSHQGLHQWHPHQWH�
GH�VX�UD]D��HVWDGR�VRFLRHFRQµPLFR��RULJHQ�«WQLFR��HGDG��FDSDFLGDG��
RULHQWDFLµQ�VH[XDO��UHOLJLµQ��J«QHUR�R�LGHQWLGDG�GH�J«QHUR��(VWRV�GHOLWRV�
RFXUUHQ�WDQWR�HQ�UHODFLRQHV�GH�VH[R�RSXHVWR�FRPR�HQ�UHODFLRQHV�HQWUH�
SHUVRQDV�GHO�PLVPR�VH[R�\�SXHGHQ�RFXUULUOHV�D�SDUHMDV�LQWLPDV�TXH�HVW£Q�
FDVDGDV��YLYHQ�MXQWDV��VRQ�QRYLRV�R�HVW£Q�VHSDUDGDV�RV�� 
 

6L�FUHH�TXH�HVW£�VLHQGR�DEXVDGD�R��DJUHGLGD�R���DEXVDGD�R�VH[XDOPHQWH�R�
DFRVDGD�R��SHUR�QR�HVW£�VHJXUD�R�GH�TXH�VL�FXPSOH�FRQ�ORV�UHTXLVLWRV�SDUD�
UHFLELU�ORV�VHUYLFLRV��KDEOH�FRQ�XQ�GHIHQVRU�VREUH�VXV�RSFLRQHV� 



3URWHFFLRQHV�OHJDOHV�SDUD�VREUHYLYLHQWHV� 

Ϯ���������������������������������������������&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD� 

3URWHFFLµQ�ΖJXDOLWDULD 

ΖQPLJUDQWHV�
\�5HIXJLDGRV� 

7RGDV�ODV�SHUVRQDV�HQ�ORV�(VWDGRV 8QLGRV��
LQGHSHQGLHQWHPHQWH�GH�VX�HVWDGR�GH�LQPLJUDFLµQ�R�GH�
FLXGDGDQ¯D��W LHQHQ�JDUDQWL]DGDV�ODV�SURWHFFLRQHV�E£VLFDV�
HQ�YLUWXG�GH�ODV�OH\HV�FLYLOHV�\�SHQDOHV��<D�VHD�XQ�LQPLJUDQWH�
GRFXPHQWDGR�R�LQGRFXPHQWDGR��XVWHG�WLHQH�GHUHFKR�D�� 

· UHFLELU�D\XGD�GH�OD�SROLF¯D�� 
· VHSDUDUVH�R�GLYRUFLDUVH�OHJDOPHQWH�VLQ�HO�FRQVHQWLPLHQWR�

GH�VX�SDUHMD��VROLFLWDU�OD�FXVWRGLD�GH�VXV�KLMRV�\�D\XGD�
HFRQµPLFD�� 

· SUHVHQWDU�FDUJRV�SHQDOHV�� 
· VROLFLWDU�XQD�RUGHQ�GH�SURWHFFLµQ�SDUD�XVWHG�\�VXV�KLMRV�� 
· WHQHU�DFFHVR�D�VHUYLFLRV�GH�DSR\R�HQ�OD�FRPXQLGDG��WDO�

FRPR�DVHVRUDPLHQWR��SODQLȴFDFLµQ�GH�OD�VHJXULGDG��
UHIXJLR�GH�HPHUJHQFLD��\�P£V�� 

 
c7LHQH�GHUHFKR�D�VROLFLWDU�XQD�RUGHQ�GH�SURWHFFLµQ�ODV�
�� KRUDV�GHO�G¯D��ORV�� G¯DV�GH�OD�VHPDQD�� 

6L�XVWHG�HV�XQ�LQPLJUDQWH�LQGRFXPHQWDGD�R�TXH�HV�Y¯FWLPD�GH�
YLROHQFLD�GRP«VWLFD��YLROHQFLD�HQ�OD�SDUHMD��YLROHQFLD�VH[XDO�R�
DFRVR��SXHGH�TXH�FXPSOD�ORV�UHTXLVLWRV�SDUD�REWHQHU�XQ�
HVWDGR�OHJDO�HQ�((� 88��PHGLDQWH�YLVDV�HVSHFLDOHV�GLVSRQLEOHV�
SDUD�ODV�Y¯FWLPDV�GH�GHOLWRV��3DUD�REWHQHU�P£V�LQIRUPDFLµQ�
VREUH�VXV�GHUHFKRV�OHJDOHV��FRQVXOWH�D�XQ�DERJDGR�GH�
LQPLJUDFLµQ�FXDOLȴFDGR��6L�QR�SXHGH�SDJDU�XQ�DERJDGR�
SULYDGR��DOJXQDV�DJHQFLDV�EULQGDQ�VHUYLFLRV�OHJDOHV�JUDWXLWRV�R�
GH�EDMR�FRVWR�� 

· 0D[ZHOO�6WUHHW�/HJDO�&OLQLF����� ��� ����� 
· /HJDO�$LG�RI�WKH�%OXHJUDVV����� ��� ����� 
· .HQWXFN\�5HIXJHH�0LQLVWULHV����� ��� ����� 

3URWHFFLµQ�
ΖJXDOLWDULD 

/DV�OH\HV�\�ORV�SURFHGLPLHQWRV�TXH�VH�GHVFULEHQ�DTX¯�VH�
DSOLFDQ�D�WRGDV�ODV�SHUVRQDV��LQGHSHQGLHQWHPHQWH�GH�VX�
RULHQWDFLµQ�VH[XDO��J«QHUR��LGHQWLGDG�GH�J«QHUR��H[SUHVLµQ�GH�
J«QHUR��FDSDFLGDG��UD]D��RULJHQ�QDFLRQDO��LGLRPD�R�HVWDGR�GH�
LQPLJUDFLµQ��8VWHG�WLHQH�GHUHFKR�D�UHFLELU�WRGDV�ODV�
SURWHFFLRQHV�\�ORV�VHUYLFLRV�TXH�VH�GHVFULEHQ�HQ�HVWH�OLEUR�� 



8QD�JX¯D�QDYHJDQGR�SRU�ORV�WULEXQDOHV�GHO�FRQGDGR�GH�)D\HWWH� 

 

&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD���������������������������������������������ϯ 

$FFHVR�VLQ�
EDUUHUDV�

OLQJ¾¯VWLFDV
��DFFHVR�
SDUD�ODV�
SHUVRQDV�

FRQ�
GRPLQLR�
OLPLWDGR�
GHO�LQJOHV� 

6L�XVWHG�HV�VRUGD�R���R�WLHQH�GLȴFXOWDGHV�SDUD�OHHU��HVFULELU��
KDEODU�R�HQWHQGHU�HO�LQJO«V��WLHQH�GHUHFKR�D�VROLFLWDU�XQ�
LQW«USUHWH�HQ�GHWHUPLQDGDV�VLWXDFLRQHV��7RGDV�ODV�DJHQFLDV�TXH�
UHFLEHQ�DVLVWHQFLD�IHGHUDO��LQFOXLGRV�ORV�WULEXQDOHV��ORV�
KRVSLWDOHV��ODV�RȴFLQDV�GH�EHQHȴFLRV�S¼EOLFRV�\�PXFKDV�DJHQFLDV�
FRPXQLWDULDV�GHEHQ�EULQGDU�VHUYLFLRV�DFFHVLEOHV�D�SHUVRQDV�TXH�
WLHQHQ�XQ�GRPLQLR�OLPLWDGR�GHO�LQJO«V��/RV�WULEXQDOHV�GH�
.HQWXFN\�GHEHQ�SURSRUFLRQDU�LQW«USUHWHV�GXUDQWH�ORV�
SURFHGLPLHQWRV�MXGLFLDOHV�FXDQGR�VHD�QHFHVDULR��8VWHG�R�VX�
GHIHQVRU�GH�Y¯FWLPDV�SXHGHQ�LQIRUPDU�D�ODV�DJHQFLDV�VX�
QHFHVLGDG�GH�FRQWDU�FRQ�VHUYLFLRV�GH�LQWHUSUHWDFLµQ�� 

1XQFD�HV�DSURSLDGR�XWLOL]DU�D�ORV�QL³RV�R�DO�DJUHVRU�FRPR�
LQW«USUHWHV��6L�ELHQ�HV�OD�HOHFFLµQ�GH�OD�Y¯FWLPD�XWLOL]DU�D�RWURV�
PLHPEURV�GH�OD�IDPLOLD�R�DPLJRV��OD�UHFRPHQGDFLµQ�HV�GH�
XWLOL]DU�LQW«USUHWHV�FRQ�HQWUHQDPLHQWR�HQ�LQWHUSUHWDFLµQ�P«GLFD�
R�OHJDO��(Q�VLWXDFLRQHV�TXH�LQYROXFUDQ�YLROHQFLD�GRP«VWLFD��
YLROHQFLD�HQ�OD�SDUHMD��YLROHQFLD�VH[XDO�R�DFRVR��XWLOL]DU�D�XQ�
LQW«USUHWH�TXH�QR�HVW£�HQWUHQDGR�SXHGH�DXPHQWDU�HO�ULHVJR�GH�
DOJ¼Q�GD³R�SDUD�OD�Y¯FWLPD�� 

1R�SURSRUFLRQDU�XQ�LQW«USUHWH�R�XQD�WUDGXFFLµQ�GH�PDQHUD�
RSRUWXQD�SXHGH�FRQVLGHUDUVH�XQD�GLVFULPLQDFLµQ�SRU�
PRWLYR�GHO�RULJHQ�QDFLRQDO��6L�W LHQH�SUHJXQWDV�R�VLHQWH�TXH�
VXV�GHUHFKRV�KDQ�VLGR�YLRODGRV��SXHGH�FRQWDFWDU�FRQ�8�6��
'HSDUWPHQW�RI�-XVWLFH�&LYLO�5LJKWV�'LYLVLRQ��'LYLVLµQ�GH�'HUHFKRV�
&LYLOHV�GHO�'HSDUWDPHQWR�GH�-XVWLFLD�GH�ORV�((� 88���DO�
� ��� ��� ������/DV�DJHQFLDV�TXH�UHFLEHQ�IRQGRV�IHGHUDOHV��
GLUHFWD�R�LQGLUHFWDPHQWH��QR�GHEHQ�FREUDU�D�ORV�FOLHQWHV�SRU�HO�
XVR�GH�ORV�VHUYLFLRV�GH�LQWHUSUHWDFLµQ��/D�LQWHUSUHWDFLµQ�SRU�
WHO«IRQR�\�YLGHR�HVW£�GLVSRQLEOH�HQ�YDULRV�LGLRPDV�PHGLDQWH�XQD�
YDULHGDG�GH�VHUYLFLRV�� 

/D�2ȴFLQD�GH�$VXQWRV�0XOWLFXOWXUDOHV�VH�HQFXHQWUD�HQ�*/2%$/�
/(;��XQ�FHQWUR�LQWHUQDFLRQDO�GRQGH�ORV�UHVLGHQWHV�\�QXHVWUD�
SREODFLµQ�LQWHUQDFLRQDO�SXHGHQ�REWHQHU�LQIRUPDFLµQ��DFFHGHU�D�
SURJUDPDV�\�VHUYLFLRV��\�HVWDEOHFHU�XQD�UHODFLµQ�FRQ�HO�SHUVRQDO�
GHO�JRELHUQR�ORFDO�\�ORV�SURYHHGRUHV�GH�VHUYLFLRV�FRPXQLWDULRV��
(O�SHUVRQDO�GH�*OREDO�/H[�KDEOD�YDULRV�LGLRPDV��LQFOXVR�HO�
HVSD³RO��£UDEH��IUDQF«V��MDSRQ«V��QHSDO«V�\�DOHP£Q��\�WLHQH�
DFFHVR�D�OD�DVLVWHQFLD�GH�LQW«USUHWHV�SRU�WHO«IRQR�HQ�P£V�GH�
��� LGLRPDV��/ODPH�D�*OREDO�/H[�DO���� ��� ����� 



3URWHFFLRQHV�OHJDOHV�SDUD�VREUHYLYLHQWHV� 

ϰ���������������������������������������������&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD� 

6XV�2SFLRQHV�/HJDOHV�\�GH�$VLVWHQFLD� 

2SFLRQHV�
/HJDOHV�\� 

&RPXQLWDULDV� 

+D\�GRV RSFLRQHV�OHJDOHV�SULQFLSDOHV�SDUD�ODV�Y¯FWLPDV�GH�
YLROHQFLD�GRP«VWLFD��YLROHQFLD�HQ�OD�SDUHMD��YLROHQFLD�VH[XDO�\�
DFRVR��µUGHQHV�GH�SURWHFFLµQ�\�FDUJRV�SHQDOHV��/DV�Y¯FWLPDV�
SXHGHQ�WRPDU�XQD�R�DPEDV�RSFLRQHV�� 

�UGHQHV�GH�SURWHFFLµQ��8QD�RUGHQ�GH�SURWHFFLµQ�EULQGD�
SURWHFFLµQ�FRQWUD�IXWXURV�DEXVRV�DO�HVWDEOHFHU�O¯PLWHV�DO�
FRPSRUWDPLHQWR�GHO�DJUHVRU��/D�SHUVRQD�FRQWUD�TXLHQ�VH�
VROLFLWD�OD�RUGHQ�QR�LU£�D�OD�F£UFHO�D�PHQRV�TXH�OD�RUGHQ�HVW«�
YLRODGD��/D�RUGHQ�SXHGH�D\XGDU�D�SURWHJHUOD�R��
LQGHSHQGLHQWHPHQWH�GH�TXH�TXLHUD�FRQWLQXDU�R�QR�FRQ�OD�
UHODFLµQ��'XUDQWH�HO�SURFHVR�GH�OD�RUGHQ�GH�SURWHFFLµQ��HO�MXH]�
WRPD�GHFLVLRQHV�EDVDGDV�HQ�OD�ȊSUHSRQGHUDQFLD�GH�ODV�
SUXHEDVȋ��OR�TXH�VLJQLȴFD�TXH�HO�MXH]�FUHH�TXH�HV�P£V�
SUREDEOH�TXH�KD\D�RFXUULGR�GLFKD�YLROHQFLD�� 

&DUJRV�SHQDOHV��8QD�GHPDQGD�SHQDO�HV�XQD�VROLFLWXG�DO�
MXH]�SDUD�TXH�HPLWD�FDUJRV�SHQDOHV�FRQWUD�XQD�SHUVRQD�
DFXVDGD�GH�FRPHWHU�XQ�GHOLWR��8Q�FDUJR�SHQDO�LQIRUPD�DO�
DFXVDGR�TXH�OD�YLROHQFLD�HV�LQDFHSWDEOH�H�LOHJDO��3DUD�TXH�KD\D�
XQD�FRQGHQD��HO�MXH]�R�HO�MXUDGR�GHEH�FUHHU�TXH��ȊP£V�DOO£�GH�
WRGD�GXGD�UD]RQDEOHȋ�OD�YLROHQFLD�KD�RFXUULGR�� 

�UGHQHV�GH�SURWHFFLµQ�\�FDUJRV�SHQDOHV��$�YHFHV��ODV�
Y¯FWLPDV�VROLFLWDQ�XQD�RUGHQ�GH�SURWHFFLµQ�\�VH�SUHVHQWD�XQD�
GHQXQFLD�SHQDO��/RV�FDUJRV�SHQDOHV�\�ODV�µUGHQHV�GH�
SURWHFFLµQ�VRQ�GRV�SURFHGLPLHQWRV�MXGLFLDOHV�GLIHUHQWHV�TXH�
SXHGHQ�GDU�OXJDU�D�µUGHQHV�\�R�WHQHU�FRQVHFXHQFLDV�SRU�
VHSDUDGR��/R�TXH�VXFHGH�HQ�XQ�SURFHGLPLHQWR�MXGLFLDO�QR�
DIHFWD�OR�TXH�VXFHGH�HQ�HO�RWUR�SURFHGLPLHQWR�MXGLFLDO��8Q�
FDPELR�HQ�XQD�RUGHQ��WDO�FRPR�XQD�GHQHJDFLµQ�R�
PRGLȴFDFLµQ��QR�VH�DSOLFD�DXWRP£WLFDPHQWH�D�OD�RWUD�� 

6HUYLFLRV�FRPXQLWDULRV��0XFKDV�DJHQFLDV�HQ�QXHVWUD�
FRPXQLGDG�EULQGDQ�VHJXULGDG�\�DSR\R�D�ODV�Y¯FWLPDV��\�HVW£Q�
GLVSRQLEOHV��LQGHSHQGLHQWHPHQWH�GH�VL�VROLFLWD�R�QR�SURWHFFLµQ�
SRU�PHGLR�GHO�WULEXQDO��/RV�VHUYLFLRV�GH�DSR\R�I¯VLFR�\�
HPRFLRQDO�HVW£Q�GLVSRQLEOHV�H�LQFOX\HQ�UHIXJLR��WHUDSLD��
JUXSRV�GH�DSR\R��GHIHQVD��\�P£V��3DUD�REWHQHU�P£V�
LQIRUPDFLµQ�VREUH�HVWRV�VHUYLFLRV��FRQVXOWH�OD�VHFFLµQ�
5HFXUVRV�GH�OD�FRPXQLGDG�TXH�FRPLHQ]D�HQ�OD�S£JLQD ��� 
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&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD���������������������������������������������ϱ 

�UGHQHV�GH�3URWHFFLµQ 

4XL«Q�3XHGH�
6ROLFLWDU� 

�4XL«Q�SXHGH�VROLFLWDU�XQD�RUGHQ�GH�SURWHFFLµQ"� 

3DUD�VROLFLWDU�XQD�RUGHQ�GH�SURWHFFLµQ�HQ�HO�FRQGDGR�GH�
)D\HWWH��VH�GHEHQ�FXPSOLU�ODV�WUHV FRQGLFLRQHV�VLJXLHQWHV�� 

���'HEH�VHU�UHVLGHQWH�GHO�FRQGDGR�GH�)D\HWWH�R�KDEHU�KXLGR�DO�
FRQGDGR�GH�)D\HWWH�SDUD�HQFRQWUDU�XQ�OXJDU�VHJXUR�� 

���(VW£�EXVFDQGR�SURWHFFLµQ�FRQWUD�� 

· XQD�SHUVRQD�FRQ�TXLHQ�HVW£�R�HVWDED�OHJDOPHQWH�FDVDGD�R�� 
· XQD�SHUVRQD�FRQ�TXLHQ�WLHQH�XQ�KLMR�HQ�FRP¼Q�� 
· XQD�SHUVRQD�FRQ�TXLHQ�YLYH�DFWXDOPHQWH�R�YLYLµ�FRQ�HOOD�HQ�

HO�SDVDGR�� 
· XQD�SDUHMD�DFWXDO�R�DQWHULRU�FRQ�TXLHQ�WLHQH�R�WXYR�XQD�

UHODFLµQ�DPRURVD�R�¯QWLPD�� 
· XQD�SHUVRQD�TXH�DEXVµ�VH[XDOPHQWH�GH�XVWHG��XQ�

GHVFRQRFLGR�R�XQD�SHUVRQD�TXH�OH�HV�FRQRFLGD��� 
· XQD�SHUVRQD�TXH�OH�HVW£�DFRVDQGR��XQ�GHVFRQRFLGR�R�XQD�

SHUVRQD�TXH�OH�HV�FRQRFLGD��� 
· XQ�PLHPEUR�GH�OD�IDPLOLD��SDGUHV��KLMRV��DEXHORV��QLHWRV�R�

FXDOTXLHU�RWUD�SHUVRQD�TXH�YLYH�HQ�OD�PLVPD�FDVD�TXH�XQ�
QL³R�VL�HO�QL³R��HV�OD�SUHVXQWD�Y¯FWLPD�� 

<� 

���8VWHG�FUHH�TXH�VH�HQFXHQWUD�HQ�SHOLJUR�LQPLQHQWH�\�DFWXDO�
GH�YLROHQFLD��OR�TXH�VLJQLȴFD�TXH�OD�SHUVRQD�FRQWUD�OD�TXH�XVWHG�
EXVFD�SURWHFFLµQ�WLHQH�TXH�KDEHU�KHFKR�OR�VLJXLHQWH�� 

· OD�R�ODVWLPµ�R�DVDOWµ��I¯VLFDPHQWH�� 
· DEXVµ�GH�XVWHG�R�OD�R�DJUHGLµ�VH[XDOPHQWH�� 
· OD�R�DPHQD]µ�FRQ�ODVWLPDUOD�R��R�DJUHGLUOD�I¯VLFDPHQWH�� 
· KL]R�DOJR�TXH�OH�FDXVH�WHPRU�GH�TXH�HVW£�D�SXQWR�GH�HVWDU�

ODVWLPDGD�R��DJUHGLGD�R��R�DEXVDGD�R�� 

3XHGH�VROLFLWDU�TXH�VXV�KLMRV�VHDQ�LQFOXLGRV�HQ�OD�RUGHQ�GH�
UHVWULFFLµQ�� 

8QD�SHWLFLµQ�SXHGH�VHU�SUHVHQWDGD�SRU�XQ�DGXOWR�PLHPEUR�GH�
OD�IDPLOLD�HQ�QRPEUH�GH�XQ�PLHPEUR�PHQRU��/RV�PHQRUHV�
WDPEL«Q�SXHGHQ�SUHVHQWDU�XQD�SHWLFLµQ�HQ�VX�SURSLR�QRPEUH� 
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'H�OXQHV�D�YLHUQHV� 
GH�� D� P��D�� S� P� 

2ȴFLQD�GH�YLROHQFLD�GRP«VWLFD 
��| SLVR��RȴFLQD�&-��� 
7HO«IRQR����� ��� ���� 

'H�OXQHV�D�YLHUQHV� 
GH�� S� P��D�� D� P�� 
ȴQHV�GH�VHPDQD�\�IHULDGRV 

2ȴFLQD�GH�PXOWDV�GHO�WULEXQDO�
GHO�GLVWULWR 
7HO«IRQR����� ��� ���� 

�'µQGH�VROLFLWR�XQD�RUGHQ�GH�SURWHFFLµQ"� 

8VWHG�WLHQH�GHUHFKR�D�VROLFLWDU�XQD�RUGHQ�GH�SURWHFFLµQ�ODV�
�� KRUDV�GHO�G¯D��ORV�� G¯DV�GH�OD�VHPDQD�� 

12�VH�FREUD�QLQJ¼Q�FDUJR�SRU�VROLFLWDU�XQD�RUGHQ�GH�SURWHFFLµQ�
\�QR�VH�QHFHVLWD�XQ�DERJDGR�SDUD�SUHVHQWDU�XQD�SHWLFLµQ�� 

3XHGH�VROLFLWDU�XQD�RUGHQ�GH�SURWHFFLµQ�SUHVHQW£QGRVH�HQ�
SHUVRQD�HQ�� 

(O�-X]JDGR�GHO�FLUFXLWR�GHO�FRQGDGR�GH�)D\HWWH���� 1��
/LPHVWRQH��/H[LQJWRQ��.< ������ 

&X£QGR�\�
GµQGH� 
VROLFLWDU� 

4XL«Q�SXHGH�
D\XGDU 

�4XL«Q�SXHGH�D\XGDUPH�FRQ�OD�RUGHQ�GH�SURWHFFLµQ"� 

3XHGH�TXH�GHVHH�KDEODU�FRQ�XQ�GHIHQVRU�GH�Y¯FWLPDV�DQWHV�GH�
VROLFLWDU�XQD�RUGHQ�GH�SURWHFFLµQ��/RV�GHIHQVRUHV�GH�$PDQGDȇV�
&HQWHU��OD�2ȴFLQD�GHO�ȴVFDO�GHO�FRQGDGR��*UHHQ+RXVH���\�7KH�
1HVW�SXHGHQ�SURSRUFLRQDU�D\XGD�SDUD�FRPSOHWDU�XQD�SHWLFLµQ�
GH�XQD�RUGHQ�GH�SURWHFFLµQ�\�GXUDQWH�HO�SURFHVR�MXGLFLDO��3DUD�
VDEHU�P£V�VREUH�ORV�GHIHQVRUHV��FRQVXOWH�OD�S£JLQD ���� 

6L�ELHQ�QR�HV�UHTXHULGR�FRQWUDWDU�D�XQ�DERJDGR�SDUD�HO�SURFHVR�
GH�REWHQHU�XQD�RUGHQ�GH�SURWHFFLµQ��HV�SRVLEOH�TXH�GHVHH�
KDFHUOR�SDUD�OD�DXGLHQFLD��7HQHU�UHSUHVHQWDFLµQ�OHJDO�SXHGH�
D\XGDU�D�SUHVHQWDU�VX�FDVR�GH�PDQHUD�P£V�HIHFWLYD�\�D�REWHQHU�
OD�DVLVWHQFLD�TXH�XVWHG�HVW£�EXVFDQGR��(VWR�SXHGH�VHU�PX\�
LPSRUWDQWH��HVSHFLDOPHQWH�VL�HO�DJUHVRU�VHU£�UHSUHVHQWDGR�SRU�
XQ�DERJDGR��6L�XVWHG�QR�SXHGH�SDJDU�XQ�DERJDGR��/HJDO�$LG�RI�
WKH�%OXHJUDVV��7KH�1HVW�X�RWUDV�DJHQFLDV�SXHGHQ�EULQGDUOH�
UHSUHVHQWDFLµQ�OHJDO�JUDWXLWDPHQWH��3DUD�REWHQHU�P£V�
LQIRUPDFLµQ�VREUH�HVWDV�DJHQFLDV��FRQVXOWH�OD�VHFFLµQ�5HFXUVRV�
GH�OD�FRPXQLGDG�TXH�FRPLHQ]D�HQ�OD�S£JLQD ��� 
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�UGHQHV�GH�3URWHFFLµQ��3URFHGLPLHQWR�-XGLFLDO�&LYLO�)DPLOLDU�� 

3DVR�� /D�SHWLFLµQ� 
(Q�HO�MX]JDGR��XQ�VHFUHWDULR�OH�HQWUHJDU£�XQD�SHWLFLµQ�HQ�EODQFR�
SDUD�TXH�OD�FRPSOHWH��(Q�OD�SHWLFLµQ�\�GXUDQWH�WRGR�HO�SURFHVR�
SDUD�REWHQHU�XQD�RUGHQ�GH�SURWHFFLµQ��XVWHG�HV�HO�GHPDQGDQWH�
\�OD�SHUVRQD�FRQWUD�TXLHQ�HVW£�VROLFLWDQGR�SURWHFFLµQ�HV�HO�
GHPDQGDGR��8VWHG�GHEH�� 

· GHVFULELU�ORV�DFWRV�P£V�UHFLHQWHV�GH�FRPSRUWDPLHQWR�
DJUHVLYR�R�DPHQD]DQWH�\�FXDOTXLHU�KLVWRULDO�GH�GLFKR�
FRPSRUWDPLHQWR�� 

· GHVFULELU�ODV�OHVLRQHV�HQ�GHWDOOH�� 
· LQGLFDU�VL�VH�XWLOL]DURQ�DUPDV�� 
· GHVFULELU�FXDOTXLHU�WHPRU�GH�GD³R�HQ�HO�IXWXUR�R�SRU�TX«�HV�

SUREDEOH�TXH�RFXUUD�VL�QR�FXHQWD�FRQ�SURWHFFLµQ�� 

6XV�GHFODUDFLRQHV�VH�KDU£Q�EDMR�MXUDPHQWR�DQWH�XQ�VHFUHWDULR�� 

%DMR�ȊPRFLµQ�GH�DVLVWHQFLDȋ��XVWHG�SXHGH�VROLFLWDU�FXDOTXLHUD�GH�
OR�VLJXLHQWH�� 

· 6LQ�FRQWDFWR��XQD�RUGHQ�SDUD�LPSHGLU�TXH�HO�GHPDQGDGR�
WHQJD�FRQWDFWR�FRQ�XVWHG��LQFOXLGDV�ODV�OODPDGDV��FDUWDV��
PHQVDMHV��HWF«WHUD��FRQVXOWH�OD�S£JLQD ����� 

· 6LQ�FRQWDFWR�YLROHQWR��XQD�RUGHQ�SDUD�LPSHGLU�DO�
GHPDQGDGR�PDOWUDWDUOD�R��R�DPHQD]DUOD�R��FRQVXOWH�OD�
S£JLQD ����� 

· 'HVDORMR��XQD�RUGHQ�SDUD�TXH�HO�GHPDQGDGR�DEDQGRQH�OD�
UHVLGHQFLD�TXH�XVWHGHV�FRPSDUWHQ�� 

· 6LQ�GD³RV�D�OD�SURSLHGDG��XQD�RUGHQ�SDUD�HO�GHPDQGDGR�GH�

���3HWLFLµQ��
XVWHG�VROLFLWD�
XQD�RUGHQ�GH�
SURWHFFLµQ� 

���(32�RU�7Ζ32 
HO�MXH]�GHFLGH�VL�
RWRUJD�XQD�RUGHQ�
WHPSRUDO�R�QR 

���3DSHOHV�
SUHVHQWDGRV�� 
HO�D\XGDQWH�GHO�
VKHUL�QRWLȴFD�DO�
GHPDQGDGR� 

���$XGLHQFLD�� 
HO�MXH]�HVFXFKD�

WDQWR�DO�
GHPDQGDQWH�FRPR�
DO�GHPDQGDGR� 
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QR�YHQGHU�QL�GHVWUXLU�QLQJXQD�SURSLHGDG�IDPLOLDU� 
· &XVWRGLD��XQD�RUGHQ�GH�FXVWRGLD�WHPSRUDO�GH�XQ�KLMR�� 
· 2WUR�WLSR�GH�D\XGD�R�DVLVWHQFLD�QHFHVDULD�SDUD�SRQHU�ȴQ�DO�

DEXVR��XVWHG�WLHQH�TXH�VHU�HVSHF¯ȴFD�R��3RU�HMHPSOR��
SRGU¯D��SHGLU�TXH�OD�PDQXWHQFLµQ�GH�ORV�QL³RV�IXHUD�
DERUGDGD�HQ�OD�DXGLHQFLD�R�TXH�VH�RUGHQDUD�DO�
GHPDQGDGR�SDUWLFLSDU�HQ�XQ�SURJUDPD�FHUWLȴFDGR�GH�
LQWHUYHQFLµQ�SDUD�DJUHVRUHV�D�ȴQ�GH�TXH�VH�UHDOLFH�XQD�
HYDOXDFLµQ�GH�YLROHQFLD�GRP«VWLFD�� 

127$��6L�ELHQ�SXHGH�VROLFLWDU�TXH�HO�GHPDQGDGR�
SHUPDQH]FD�KDVWD���� SLHV�OHMRV��GH�XQ�OXJDU�HVSHF¯ȴFR��FRPR�
VX�FDVD��WUDEDMR��HVFXHOD��HWF«WHUD���HVWR�VLJQLȴFD�TXH�VH�OH�GDU£�
HVWD�GLUHFFLµQ�DO�GHPDQGDGR��6L�HO�GHPDQGDGR�D¼Q�QR�VDEH�
GµQGH�YLYH�R�WUDEDMD��SXHGH�VHU�P£V�VHJXUR�VROLFLWDU�TXH�HO�
GHPDQGDGR�SHUPDQH]FD�D���� SLHV�OHMRV�GH�XVWHG�HQ�WRGR�
PRPHQWR�\�OXJDU�� 

(32�R�7Ζ32 

8Q�MXH]�UHYLVDU£�VX�SHWLFLµQ�\�GHFLGLU£�FX£O�GH�ODV�VROLFLWXGHV��VL�
FRUUHVSRQGH��VH�RWRUJDU£��(O�VHFUHWDULR�OH�HQWUHJDU£�XQD�FRSLD�
GH�OD�GHFLVLµQ�GHO�MXH]��6L�VH�HPLWH�XQD�RUGHQ�GH�SURWHFFLµQ�
WHPSRUDO��VLHPSUH�OOHYH�XQD�FRSLD�FRQ�XVWHG�\�HQ�WRGR�
PRPHQWR�� 

/D�RUGHQ�WHPSRUDO�VHU£�XQD�RUGHQ�GH�UHVWULFFLµQ�GH�
HPHUJHQFLD��(32��SRU�VXV�VLJODV�HQ�LQJO«V��R�XQD�RUGHQ�GH�
UHVWULFFLµQ�LQWHUSHUVRQDO�WHPSRUDO��7Ζ32��SRU�VXV�VLJODV�HQ�
LQJO«V���(O�MXH]�GHWHUPLQDU£�FX£O�RUGHQ�HPLWLU£�D�EDVH�GH�VX�
UHODFLµQ�FRQ�HO�GHPDQGDGR�� 

(O�MXH]�SXHGH�HPLWLU�XQD�FLWDFLµQ�MXGLFLDO�HQ�OXJDU�GH�XQD�RUGHQ�
WHPSRUDO�VL�FUHH�TXH�QR�H[LVWH�XQ�SHOLJUR�LQPLQHQWH��6L�HVWR�
VXFHGH��VH�OH�GDU£�XQD�IHFKD�SDUD�XQD�DXGLHQFLD�D�ȴQ�GH�
GHFLGLU�VL�VH�HPLWLU£�XQD�RUGHQ�GH�SURWHFFLµQ�� 

6L�VH�QLHJD�VX�SHWLFLµQ��HVWR�QR�VLJQLȴFD�TXH�XVWHG�QR�HVW£�HQ�
SHOLJUR��3XHGH�TXH�VX�VLWXDFLµQ�WDO�FRPR�KD�VLGR�GHVFULWD�QR�
FXPSOD�FRQ�ORV�UHTXLVLWRV�OHJDOHV�SDUD�REWHQHU�XQD�RUGHQ�GH�
SURWHFFLµQ��6L�HVWR�VXFHGH��HV�PX\�LPSRUWDQWH�TXH�KDEOH�FRQ�
XQ�DERJDGR�\�R�XQ�GHIHQVRU�OR�DQWHV�SRVLEOH�SDUD�H[SORUDU�VXV�
RSFLRQHV�OHJDOHV�\�DQDOL]DU�ORV�VHUYLFLRV�FRPXQLWDULRV�GH�DSR\R�
TXH�HVW£Q�GLVSRQLEOHV�� 

3DVR�� 
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3DVR�� 

/D�DXGLHQFLD� 
(V�PX\�LPSRUWDQWH�TXH�VH�SUHVHQWH�D�OD�DXGLHQFLD�� 

ΖQFOXVR�VL�HO�GHPDQGDGR�QR�KD�VLGR�QRWLȴFDGR�DQWHV�GH�OD�
IHFKD�GH�OD�DXGLHQFLD��XVWHG�QHFHVLWD�FRPSDUHFHU�DQWH�HO�
WULEXQDO�SDUD�LQIRUPDU�DO�MXH]�VL�XVWHG�D¼Q�QHFHVLWD�
SURWHFFLµQ��GH�OR�FRQWUDULR��HO�MXH]�SXHGH�FLWDUOD�R�R�WRPDU�
PHGLGDV�HQ�VX�FRQWUD��&XDQGR�VH�SUHVHQWH��SXHGH�VROLFLWDU�DO�
WULEXQDO�TXH�YXHOYD�D�HPLWLU�OD�FLWDFLµQ�WHPSRUDO�SDUD�TXH�HO�
GHPDQGDGR�FRPSDUH]FD�DQWH�HO�WULEXQDO��7DPEL«Q�SXHGH�
SHGLU�SHUPLVR�DO�MXH]�SDUD�TXH�OD�R�GLVFXOSH�GH�UHJUHVDU�DO�

3DVR�� 

/RV�GRFXPHQWRV�SUHVHQWDGRV� 
'HVSX«V�GH�TXH�XQ�MXH]�FRQFHGD�XQD�RUGHQ�WHPSRUDO�R�HPLWD�
XQD�RUGHQ�GH�FRPSDUHFHQFLD��XQ�D\XGDQWH�GHO�VKHUL�LQWHQWDU£�
HQWUHJDUOH�LQPHGLDWDPHQWH�DO�GHPDQGDGR�XQD�FRSLD�\�XQD�
QRWLȴFDFLµQ�GH�OD�DXGLHQFLD��6L�8G�WLHQH�LQIRUPDFLµQ�VREUH�HO�
VLWLR�GRQGH�VH�HQFXHQWUD�HO�GHPDQGDGR��LQIRUPH�D�OD�2ȴFLQD�
GHO�VKHUL�GHO�FRQGDGR�GH�)D\HWWH��(VWR�D\XGDU£�D�QRWLȴFDU�DO�
GHPDQGDGR��3XHGH�FRQWDFWDU�FRQ�OD�2ȴFLQD�GHO�VKHUL�GHO�
FRQGDGR�GH�)D\HWWH�OODPDQGR�DO���� ��� ������ 

127$��/D�RUGHQ�WHPSRUDO�QR�WLHQH�HIHFWR�KDVWD�TXH�HO�
GHPDQGDGR�KD\D�VLGR�QRWLȴFDGR�� 

8QD�YH]�TXH�HO�GHPDQGDGR�UHFLEH�XQD�FRSLD�GH�OD�RUGHQ�
WHPSRUDO��OD�RUGHQ�HQWUD�HQ�YLJHQFLD�KDVWD�TXH�VH�FHOHEUH�XQD�
DXGLHQFLD�MXGLFLDO��HQ�XQ�SOD]R�GH��� G¯DV���6L�OD�IHFKD�GH�OD�
DXGLHQFLD�QR�ȴJXUD�HQ�VX�GRFXPHQWR��OODPH�D�OD�RȴFLQD�GHO�
VHFUHWDULR�DO���� ��� ������ 

3XHGH�TXH�QHFHVLWH�WRPDU�SUHFDXFLRQHV�GH�VHJXULGDG�
DGLFLRQDOHV�VL�FUHH�TXH�HO�GHPDQGDGR�SXHGH�LQWHQWDU�KDFHUOH�
GD³R�GHVSX«V�GH�KDEHU�UHFLELGR�OD�QRWLȴFDFLµQ�FRQ�UHVSHFWR�D�
OD�RUGHQ��3DUD�REWHQHU�LQIRUPDFLµQ�VREUH�FµPR�VH�QRWLȴFD�XQD�
RUGHQ�\�VREUH�RWUDV�IRUPDV�GH�DXPHQWDU�VX�VHJXULGDG�\�OD�GH�
VX�IDPLOLD��FRQVXOWH�OD�S£JLQD ���� 

3DUD�UHSRUWDU�OD�YLRODFLµQ�GH�XQD�FRQGLFLµQ�GH�XQD�RUGHQ�GH�
SURWHFFLµQ��SXHGH�OODPDU�D�OD�SROLF¯D�R�UHJUHVDU�DO�MX]JDGR�SDUD�
SUHVHQWDU�XQD�GHQXQFLD�VREUH�OD�YLRODFLµQ��(VWR�HV�08<�
LPSRUWDQWH��/D�RUGHQ�WHPSRUDO�VµOR�IXQFLRQDU£�VL�WRGDV�ODV�
SHUVRQDV�LQYROXFUDGDV�OD�WRPDQ�HQ�VHULR� 
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ϭϬ���������������������������������������������&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD� 

MX]JDGR�KDVWD�TXH�HO�GHPDQGDGR�VHD�QRWLȴFDGR��6L�HVWD�SHWLFLµQ�
HV�FRQFHGLGD��HV�VX�UHVSRQVDELOLGDG�PDQWHQHUVH�HQ�FRQWDFWR�
FRQ�OD�2ȴFLQD�GHO�VKHUL�GHO�FRQGDGR�GH�)D\HWWH��(OORV�SXHGHQ�
DYLVDUOH�FXDQGR�HO�GHPDQGDGR�HVW«�QRWLȴFDGR�\�OD�QXHYD�IHFKD�
FXDQGR�XVWHG�GHEH�FRPSDUHFHU��3XHGH�FRPXQLFDUVH�FRQ�OD�
2ȴFLQD�GHO�VKHUL�GHO�FRQGDGR�GH�)D\HWWH�OODPDQGR�DO�
��� ��� ������ 

8QD�YH]�TXH�HO�GHPDQGDGR�KD\D�VLGR�QRWLȴFDGR��VH�UHDOL]DU£�OD�
DXGLHQFLD��+DEU£�XQD�VROD�DXGLHQFLD��GH�HVWH�PRGR�XVWHG�GHEH�
HVWDU�SUHSDUDGD�R�HVH�G¯D�SDUD�SUHVHQWDU�FXDOTXLHU�FRVD�TXH�
GHVHH�TXH�HO�MXH]�FRQVLGHUH��(VWH�HV�VX�PRPHQWR�SDUD�FRQWDUOH�
DO�MXH]�DFHUFD�GH�ORV�LQFLGHQWHV�DJUHVLYRV�R�LQWLPLGDWRULRV�\�
SUHVHQWDU�ODV�SUXHEDV�\�ORV�WHVWLJRV�TXH�WHQJD���3DUD�P£V�
LQIRUPDFLµQ�VREUH�ODV�SUXHEDV��FRQVXOWH�ODV�S£JLQDV���-�����
'HEH�LQIRUPDU�DO�WULEXQDO�VREUH�FXDOTXLHU�QHFHVLGDG�
UHODFLRQDGD�FRQ�OD�VHJXULGDG�TXH�XVWHG�R�VX�KLMR�WHQJD��
FXHVWLRQHV�FRQ�UHVSHFWR�D�OD�PDQXWHQFLµQ�GH�ORV�QL³RV�R�VXV�
YLVLWDV�\�OD�FXVWRGLD�GH�ORV�PHQRUHV��ODV�SUXHEDV�GH�DOFRKROLVPR��
GURJDGLFFLµQ�R�YLROHQFLD�GRP«VWLFD�TXH�VH�GHEDQ�UHDOL]DU�DO�
GHPDQGDGR��\�FXDOTXLHU�RWUD�D\XGD�QHFHVDULD�SDUD�SRQHU�ȴQ�DO�
DEXVR��7DPEL«Q�SXHGH�VROLFLWDU�TXH�OD�2ȴFLQD�GHO�VKHUL�
FRQȴVTXH�ODV�DUPDV�GH�IXHJR�� 

(O�GHPDQGDGR�WDPEL«Q�HVWDU£�DXWRUL]DGR�D�KDEODU�\�SUHVHQWDU�
SUXHEDV�� 

6L�HO�MXH]�FUHH�TXH�KXER�DEXVR�\�SXHGH�YROYHU�D�RFXUULU�RWUD�YH]��
«O�SXHGH�HPLWLU�XQD�RUGHQ�GH�SURWHFFLµQ�D�ODUJR�SOD]R�SRU�XQ�
SHU¯RGR�GH�KDVWD�WUHV D³RV��6HU£�XQD�RUGHQ�GH�SURWHFFLµQ�SRU�
YLROHQFLD�GRP«VWLFD��'92��R�XQD�RUGHQ�GH�SURWHFFLµQ�
LQWHUSHUVRQDO��Ζ32���(O�MXH]�GHFLGLU£�TX«�RUGHQ�RWRUJDU�D�EDVH�GH�
OD�UHODFLµQ�TXH�XVWHG�WLHQH�FRQ�HO�GHPDQGDGR� 
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/RV�1L³RV� 

9LVLWDV�� 
(O�U«JLPHQ�
GH�YLVLWDV�� 

'XUDQWH�HO�SURFHVR�GH�OD�RUGHQ�GH�SURWHFFLµQ��SXHGH�TXH�XVWHG�
WHQJD�LQTXLHWXGHV�VREUH�OD�VHJXULGDG�GH�VXV�KLMRV��6L�ELHQ�VH�
SXHGH�LQFOXLU�D�ORV�QL³RV�HQ�VX�RUGHQ�GH�SURWHFFLµQ��HV�SUREDEOH�
TXH�HO�DJUHVRU�WHQJD�XQ�U«JLPHQ�GH�YLVLWDV�UD]RQDEOH�� 

(O�MXH]�SXHGH�GHFLGLU�VREUH�OD�FXVWRGLD�\�HO�WLHPSR�FRPSDUWLGR�D�
EDVH�GH�OR�TXH�«O�FUHD�TXH�HV�PHMRU�SDUD�VX�KLMR��6L�HO�MXH]�
FRQVLGHUD�TXH�HO�U«JLPHQ�GH�YLVLWDV�GHO�DJUHVRU�SXHGH�SRQHU�HQ�
JUDYH�SHOLJUR�OD�VDOXG�I¯VLFD��PHQWDO�R�HPRFLRQDO�GH�VX�KLMR��«O�
SXHGH�RUGHQDU�YLVLWDV�VXSHUYLVDGDV�X�RWUR�DFXHUGR�� 

/DV�YLVLWDV�VXSHUYLVDGDV�WLHQHQ�OXJDU�FXDQGR�HO�SDGUH�TXH�QR�
WLHQH�OD�FXVWRGLD�SDVD�WLHPSR�FRQ�VX�KLMR�EDMR�OD�VXSHUYLVLµQ�GH�
XQ�PLHPEUR�GH�OD�IDPLOLD��XQ�DPLJR�R�XQ�VXSHUYLVRU�GH�YLVLWDV�
SURIHVLRQDO��(O�VXSHUYLVRU�GHEH�YHU�\�HVFXFKDU�DO�SDGUH�\�DO�QL³R�
LQWHUDFWXDU�HQ�WRGR�PRPHQWR�GXUDQWH�OD�YLVLWD�� 

(O�LQWHUFDPELR�VXSHUYLVDGR�HV�OD�WUDQVIHUHQFLD�DVLVWLGD�GH�XQ�
QL³R�GH�XQR�GH�ORV�SDGUHV�DO�RWUR��D�PHQXGR�VLQ�TXH�ORV�SDGUHV�
LQWHUDFW¼HQ�HQWUH�V¯��6µOR�HO�LQWHUFDPELR�HV�VXSHUYLVDGR��
'HVSX«V�GH�TXH�HO�QL³R�HVW«�WUDVODGDGR��HO�SDGUH�\�HO�QL³R�
WLHQHQ�YLVLWDV�VLQ�VXSHUYLVLµQ�� 

8VWHG�\�HO�GHPDQGDGR�SXHGHQ�OOHJDU�D�XQ�DFXHUGR�VREUH�XQ�
DPLJR�HQ�FRP¼Q�R�XQ�PLHPEUR�GH�OD�IDPLOLD�SDUD�TXH�VXSHUYLVH�
ODV�YLVLWDV�R�ORV�LQWHUFDPELRV��'H�OR�FRQWUDULR��H[LVWH�OD�RSFLµQ�GH�
XQ�WHUFHUR�QHXWUDO�� 

7HQJD�HQ�FXHQWD�TXH�ODV�YLVLWDV�VXSHUYLVDGDV�D�PHQXGR�VRQ�VµOR�
XQ�DFXHUGR�WHPSRUDO�� 

(YDOXDFLµQ�
GHO�WLHPSR�
FRPSDUWLGR� 

6L�XVWHG�WLHQH�LQTXLHWXGHV�VREUH�VX�VHJXULGDG�R�OD�GH�VX�KLMR�
FXDQGR�HVW«�VROD�R�FRQ�HO�GHPDQGDGR��SXHGH�SHGLU�DO�MXH]�
XQD�HYDOXDFLµQ�GHO�WLHPSR�FRPSDUWLGR�SRU�SDUWH�GH�OD�2ȴFLQD�
GHO�DPLJR�GHO�WULEXQDO��)ULHQG�RI�WKH�&RXUWȇV�2ɝFH��� 

&XDQGR�OD�2ȴFLQD�GHO�DPLJR�GHO�WULEXQDO�HV�GHVLJQDGD�D�VX�
FDVR��XQ�HVSHFLDOLVWD�UHDOL]DU£�XQD�HYDOXDFLµQ��HQWUHYLVWDQGR�
SRU�VHSDUDGR�D�XVWHG��DO�GHPDQGDGR�\�DO�QL³R��VL�HV�DSURSLDGR�
SDUD�VX�HGDG���(O�HVSHFLDOLVWD�KDU£�XQD�UHFRPHQGDFLµQ�DO�MXH]�
VREUH�HO�WLHPSR�FRPSDUWLGR��'LFKD�UHFRPHQGDFLµQ�HVW£�
EDVDGD�HQ�FµPR�HO�DEXVR�KD�DIHFWDGR�DO�QL³R�\�VX�UHODFLµQ�FRQ�
FDGD�SDGUH� 



3URWHFFLRQHV�OHJDOHV�SDUD�VREUHYLYLHQWHV� 

ϭϮ���������������������������������������������&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD� 

0£V�$FHUFD�GH�ODV��UGHQHV�GH�3URWHFFLµQ� 

6LQ�FRQWDFWR�
\�VLQ�

FRQWDFWR�
YLROHQWR� 

 
 

�4X«�VLJQLȴFD�ȊVLQ�FRQWDFWRȋ�\�ȊVLQ�FRQWDFWR�YLROHQWRȋ"� 

/DV�µUGHQHV�GH�SURWHFFLµQ�D�YHFHV�VH�GHQRPLQDQ�µUGHQHV�ȊVLQ�
FRQWDFWRȋ�R�ȊVLQ�FRQWDFWR�YLROHQWRȋ�VHJ¼Q�ODV�SURWHFFLRQHV�TXH�
XVWHG�VROLFLWH�\�ODV�TXH�RWRUJD�HO�MXH]��/RV�MXHFHV�SXHGHQ�
HVSHFLȴFDU�OR�TXH�VLJQLȴFD�FDGD�W«UPLQR�HQ�OD�RUGHQ�� 

/DV�µUGHQHV�ȊVLQ�FRQWDFWRȋ�JHQHUDOPHQWH�LQFOX\HQ�OR�
VLJXLHQWH�� 

· QR�KD\�FRQWDFWR�FDUD�D�FDUD�� 
· QR�KD\�FRQWDFWR�SRU�WHO«IRQR��PHQVDMH�GH�WH[WR��FRUUHR��

FRUUHR�HOHFWUµQLFR��HWF«WHUD�� 
· QR�KD\�FRQWDFWR�SRU�PHGLR�GH�UHGHV�VRFLDOHV�QL�FRQWHQLGR�

VREUH�XVWHG�� 
· QR�KD\�FRUUHVSRQGHQFLDV�HVFULWDV�� 
· QR�KD\�UHJDORV��ȵRUHV��HWF«WHUD�� 
· QR�KD\�FRQWDFWR�SRU�PHGLR�GH�WHUFHURV��OR�TXH�VLJQLȴFD�

TXH�HO�GHPDQGDGR�QR�SXHGH�SHGLU�D�RWUD�SHUVRQD�TXH�VH�
FRPXQLTXH�FRQ�XVWHG�HQ�VX�QRPEUH�� 

· UHVWULFFLµQ�FRQ�UHVSHFWR�D�XQD�GLVWDQFLD�HVSHF¯ȴFD�GH�
XVWHG��KDVWD���� SLHV�� 

 

/DV�µUGHQHV�ȊVLQ�FRQWDFWR�YLROHQWR�ȊRUGHQDQ�DO�GHPDQGDGR�
TXH�SRQJD�ȴQ�DO�FRPSRUWDPLHQWR�DJUHVLYR��SHUR�D¼Q�SXHGH�
FRPXQLFDUVH�FRQ�XVWHG��(VWDV�µUGHQHV�D�PHQXGR�LQFOX\HQ�OR�
VLJXLHQWH�� 

· QR�KD\�FRQWDFWR�I¯VLFR�QL�DJUHVLYR�� 
· QR�KD\�UHVWULFFLµQ�I¯VLFD�R�GHWHQFLµQ�FRQWUD�OD�YROXQWDG�� 
· QR�KD\�DPHQD]DV�QL�DFRVR�� 

$�YHFHV��HO�MXH]�WDPEL«Q�RUGHQDU£�DO�GHPDQGDGR�QR�VHJXLUOD�
OR�QL�DFRVDUOD�R�D�XVWHG� 

$VHJ¼UHVH�GH�FRPSUHQGHU�ODV�FRQGLFLRQHV�GH�VX�SHGLGR�DQWHV�
GH�VDOLU�GHO�MX]JDGR��3XHGH�KDFHU�DO�MXH]�R�DO�GHIHQVRU�GH�
Y¯FWLPDV�FXDOTXLHU�SUHJXQWD�TXH�XVWHG�WHQJD�SDUD�TXH�OH�
DFODUH�OD�VLWXDFLµQ�� 
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sŝŽůĂĐŝŽŶĞƐ� 

�4X«�SDVD�VL�HO�GHPDQGDGR�YLROD�OD�RUGHQ"� 

/D�YLRODFLµQ�GH�XQD�RUGHQ�GH�SURWHFFLµQ��(32��7Ζ32��'92��Ζ32��
GH�FXDOTXLHU�PDQHUD�HV�XQ�DVXQWR�JUDYH��6L�OD�RUGHQ�LQGLFD�ȊVLQ�
FRQWDFWRȋ��QR�GHEH�KDEHU�FRQWDFWR�HQWUH�XVWHG�\�HO�GHPDQGDGR��
6L�HO�GHPDQGDGR�YLROD�OD�RUGHQ�GH�DOJXQD�PDQHUD��XVWHG�SXHGH�
KDFHU�OR�VLJXLHQWH� 

· OODPDU�D�OD�SROLF¯D�SDUD�UHSRUWDU�OD�YLRODFLµQ� 
· YROYHU�DO�MX]JDGR�TXH�HPLWLµ�OD�RUGHQ�\�VROLFLWDU�TXH�HO�

GHPDQGDGR�VHD�GHWHQLGR�SRU�GHVDFDWR�DO�WULEXQDO�DO�YLRODU�
OD�RUGHQ�� 

· OOHYDU�VX�UHSRUWH�SROLFLDO�D�OD�2ȴFLQD�GHO�ȴVFDO�GHO�FRQGDGR�
SDUD�SUHVHQWDU�XQD�GHQXQFLD�SHQDO��REWHQJD�P£V�
LQIRUPDFLµQ�VREUH�ORV�SURFHGLPLHQWRV�SHQDOHV�TXH�
FRPLHQ]DQ�HQ�OD�S£JLQD ���� 

6L�KD\�XQD�HPHUJHQFLD�\�OH�SUHRFXSD�VX�VHJXULGDG�
LQPHGLDWD��OODPH�DO����� 

5HFXHUGH��XQD�RUGHQ�GH�SURWHFFLµQ�QR�SXHGH�VHU�YLRODGD�D�
PHQRV�TXH�OD�RWUD�SHUVRQD�KD\D�VLGR�QRWLȴFDGD��6L�HO�
GHPDQGDGR�VH�DFHUFD�D�XVWHG�SHUR�QR�KD�VLGR�QRWLȴFDGR��OODPH�
DO������ 

&DPELDU�OD�
RUGHQ� 

�4X«�SDVD�VL�ODV�FRVDV�FDPELDQ�GHVSX«V�GH�OD�DXGLHQFLD"� 

8QD�YH]�TXH�XQD�RUGHQ�HQWUD�HQ�YLJHQFLD��VµOR�XQ�MXH]�SXHGH�
FDPELDUOD�R�DQXODUOD��6L�ELHQ�OD�RUGHQ�VH�HPLWLµ�SRU�SHWLFLµQ�
VX\D��«VWD�IXH�HPLWLGD�SRU�HO�WULEXQDO�\�ODV�FRQGLFLRQHV�GH�OD�
PLVPD�VµOR�SXHGHQ�VHU�PRGLȴFDGDV�SRU�XQ�MXH]��(VWR�VH�DSOLFD�
LQFOXVR�D�FDPELRV�WHPSRUDOHV�HQ�FDVR�GH�HPHUJHQFLDV�R�
HYHQWRV�HVSHFLDOHV�� 

6L�VX�'92�R�Ζ32�LQGLFD�ȊVLQ�FRQWDFWRȋ�\�XVWHG�GHVHD�WHQHU�
FRQWDFWR�FRQ�HO�GHPDQGDGR��GHEH�VROLFLWDU�DO�WULEXQDO�TXH�
PRGLȴTXH�OD�RUGHQ�D�ȊVLQ�FRQWDFWR�YLROHQWRȋ��6L�WLHQH�XQD�RUGHQ�
TXH�LQGLFD�ȊVLQ�FRQWDFWR�YLROHQWRȋ�\�KD\�P£V�SUREOHPDV��UHJUHVH�
DO�MX]JDGR�SDUD�VROLFLWDU�XQD�ȊRUGHQ�VLQ�FRQWDFWRȋ�� 

3DUD�VROLFLWDU�XQ�FDPELR�HQ�OD�RUGHQ��GHEH�SUHVHQWDU�XQD�
PRFLµQ�\�UHJUHVDU�D�OD�RȴFLQD�GHO�VHFUHWDULR�GRQGH�VROLFLWµ�OD�
RUGHQ�SRU�SULPHUD�YH]��6H�OH�GDU£�XQD�IHFKD�SDUD�OD�DXGLHQFLD�\�
WDQWR�XVWHG�FRPR�HO�GHPDQGDGR�GHEHU£Q�FRPSDUHFHU�DQWH�HO�
MXH]�SDUD�H[SOLFDU�HO�PRWLYR�GH�OD�VROLFLWXG�� 



3URWHFFLRQHV�OHJDOHV�SDUD�VREUHYLYLHQWHV� 

ϭϰ���������������������������������������������&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD� 

$QXODU�OD�
RUGHQ� 

�4X«�VXFHGH�VL�GHVHR�DQXODU�OD�RUGHQ"� 

$QXODU�OD�RUGHQ�VLJQLȴFD�TXH�\D�QR�WHQGU£�YLJHQFLD��6ROR�XQ�MXH]�
SXHGH�DQXODU�OD�RUGHQ��ΖQFOXVR�VL�XVWHG�\�HO�GHPDQGDGR�
DFXHUGDQ�TXH�OD�RUGHQ�\D�QR�HV�QHFHVDULD��XVWHG�GHEH�
SUHVHQWDU�XQD�PRFLµQ�SDUD�TXH�HO�MXH]�GHFLGD�RȴFLDOPHQWH�VL�OD�
RUGHQ�VH�DQXODU£�R�VHJXLU£�YLJHQWH�� 

$QXODU�XQD�RUGHQ�QR�OH�LPSLGH�SUHVHQWDU�XQD�VROLFLWXG�SDUD�
REWHQHU�RWUD�RUGHQ�HQ�HO�IXWXUR�VL�HO�DEXVR�YXHOYH�D�RFXUULU�� 

([WHQGHU�OD�
RUGHQ� 

�4X«�VXFHGH�VL�TXLHUR�H[WHQGHU�OD�RUGHQ�SRU�XQ�SHU¯RGR�
P£V�ODUJR"� 

/DV�µUGHQHV�GH�SURWHFFLµQ�SXHGHQ�HPLWLUVH�SRU�XQ�SHU¯RGR�GH�
KDVWD�WUHV D³RV��VHJ¼Q�GHFLGD�HO�MXH]��6L�GHVHD�H[WHQGHU�VX�'92�
R�Ζ32�P£V�DOO£�GH�OD�IHFKD�GH�YHQFLPLHQWR��XVWHG�GHEH�
SUHVHQWDU�XQD�PRFLµQ�DQWH�HO�WULEXQDO�DQWHV�GH�TXH�H[SLUH�OD�
RUGHQ�\�H[SOLFDU�OD�UD]µQ�SRU�OD�FXDO�SUHVHQWD�OD�VROLFLWXG��6H�
UHFRPLHQGD�SUHVHQWDU�OD�PRFLµQ��� G¯DV�DQWHV�GH�OD�IHFKD�GH�
YHQFLPLHQWR��3XHGH�VROLFLWDU�TXH�OD�RUGHQ�VH�H[WLHQGD�SRU�KDVWD�
WUHV D³RV�FDGD�YH]��3XHGH�UHJLVWUDUVH�HQ�9Ζ1(�SDUD�UHFLELU�XQD�
QRWLȴFDFLµQ�GH�OD�IHFKD�GH�YHQFLPLHQWR�GH�OD�RUGHQ���&RQVXOWH�OD�
S£JLQD ����� 

0XGDUVH�D�
RWUR�HVWDGR� 

�4X«�VXFHGH�VL�PH�PXGR�D�RWUR�HVWDGR"� 

6X�RUGHQ�GH�SURWHFFLµQ�SXHGH�VHU�HMHFXWDGD�HQ�WRGRV�ORV�
HVWDGRV��WLHUUDV�WULEDOHV�\�WHUULWRULRV�GH�ORV�((� 88��/RV�RȴFLDOHV�
GHO�RUGHQ�SXEOLFR�GHEHQ�KDFHU�FXPSOLU�XQD�RUGHQ�DFWLYD�TXH�
WLHQH�ORV�QRPEUHV�GH�DPEDV�SDUWHV��LQGHSHQGLHQWHPHQWH�GH�
TXH�HVW«�FHUWLȴFDGD�R�QR��6LQ�HPEDUJR��VH�UHFRPLHQGD�REWHQHU�
OD�RUGHQ�FHUWLȴFDGD��8QD�FRSLD�FHUWLȴFDGD�LQGLFD�TXH�HV�XQD�
FRSLD�ȴHO�\�DXW«QWLFD�GHO�GRFXPHQWR�MXGLFLDO�\�HVW£�ȴUPDGD�SRU�
HO�VHFUHWDULR�GHO�MX]JDGR��3XHGH�REWHQHU�VX�RUGHQ�FHUWLȴFDGD�HQ�
HO�PRPHQWR�HQ�TXH�VH�HPLWH�X�REWHQHU�XQD�FRSLD�FHUWLȴFDGD�
GHO�VHFUHWDULR�GHO�MX]JDGR�TXH�GLR�OD�RUGHQ��6L�\D�QR�YLYH�HQ�HO�
£UHD�GRQGH�REWXYR�OD�RUGHQ��HO�VHFUHWDULR�GHO�MX]JDGR��HO�
GHIHQVRU�GH�Y¯FWLPDV�R�XQ�DERJDGR�SXHGHQ�D\XGDU�D�REWHQHU�
XQD�FRSLD�FHUWLȴFDGD�� 

(O�SURFHVR�SDUD�UHJLVWUDU�XQD�RUGHQ�YDU¯D�HQ�FDGD�HVWDGR��3DUD�
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$UPDV�GH�
IXHJR� 

�7LHQH�HO�GHPDQGDGR�TXH�HQWUHJDU�VX�DUPD�GH�IXHJR"� 

/D�OH\�IHGHUDO�LPSLGH�TXH�DOJXQRV�GHPDQGDGRV�FRPSUHQ��
SRVHHQ��YHQGDQ�R�GLVSRQJDQ�OHJDOPHQWH�GH�DUPDV�GH�IXHJR��6L�
XVWHG�WLHQH�XQD�'92��HV�SRVLEOH�TXH�HO�GHPDQGDGR�QR�SRVHH�
QL�FRPSUH�XQ�DUPD�� 

6L�HO�MXH]�DJUHJD�XQD�UHVWULFFLµQ�GH�DUPD�GH�IXHJR�D�OD�RUGHQ�
GH�SURWHFFLµQ��OD�2ȴFLQD�GHO�VKHUL�GHO�FRQGDGR�GH�)D\HWWH�HV�
UHVSRQVDEOH�GH�FRQȴVFDU�FXDOTXLHU�DUPD�GH�IXHJR�GHO�
GHPDQGDGR��3XHGH�FRPXQLFDUVH�FRQ�OD�2ȴFLQD�GHO�VKHUL�GHO�
FRQGDGR�GH�)D\HWWH�OODPDQGR�DO���� ��� ������ 

�UGHQHV�GH�
UHVWULFFLµQ� 

�&X£O�HV�OD�GLIHUHQFLD�HQWUH�XQD�RUGHQ�GH�SURWHFFLµQ�\�XQD�
RUGHQ�GH�UHVWULFFLµQ�FLYLO�DFRUGDGD"� 

6L�DOJXLHQ�OH�SLGH�TXH�DQXOH�OD�RUGHQ�GH�SURWHFFLµQ�D�FDPELR�
GH�XQD�RUGHQ�GH�UHVWULFFLµQ�FLYLO�DFRUGDGD��GHEH�KDEODU�FRQ�HO�
GHIHQVRU�GH�Y¯FWLPDV�DQWHV�GH�WRPDU�XQD�GHFLVLµQ�� 

6L�ELHQ�XQD�RUGHQ�GH�UHVWULFFLµQ�FLYLO�DFRUGDGD�SXHGH�LQFOXLU�
DOJXQDV�GH�ODV�FRQGLFLRQHV�GH�XQD�RUGHQ�GH�SURWHFFLµQ��FRPR�
QR�WHQHU�FRQWDFWR���QR�EULQGD�ODV�PLVPDV�SURWHFFLRQHV�� 

6L�XQ�GHPDQGDGR�YLROD�XQD�RUGHQ�GH�SURWHFFLµQ��XVWHG�SXHGH�
OODPDU�D�OD�SROLF¯D�\�HO�GHPDQGDGR�SXHGH�VHU�DUUHVWDGR�
LQPHGLDWDPHQWH�\�VLQ�XQD�RUGHQ�MXGLFLDO��6LQ�HPEDUJR��QR�KD\�
VDQFLRQHV�SHQDOHV�SRU�OD�YLRODFLµQ�GH�XQD�RUGHQ�GH�UHVWULFFLµQ�
FLYLO�DFRUGDGD��OR�TXH�VLJQLȴFD�TXH�OD�SROLF¯D�QR�SXHGH�UHDOL]DU�
XQ�DUUHVWR��6L�VH�YLROD�XQD�RUGHQ�GH�UHVWULFFLµQ�FLYLO�DFRUGDGD��
GHEHU£�SUHVHQWDU�XQD�PRFLµQ�DQWH�HO�WULEXQDO�TXH�OD�RWRUJµ�\�
SHGLU�DO�MXH]�TXH�GHWHQJD�DO�DFXVDGR�HQ�GHVDFDWR�DO�WULEXQDO�� 

7DPEL«Q�HV�LPSRUWDQWH�HQWHQGHU�TXH�XQD�RUGHQ�GH�UHVWULFFLµQ�
FLYLO�DFRUGDGD�VµOR�SXHGH�VHU�VROLFLWDGD�HQ�XQD�DFFLµQ�FLYLO��
FRPR�HQ�XQ�FDVR�GH�GLYRUFLR�R�FXVWRGLD�GH�PHQRUHV��6L�QR�HV�
HO�FDVR��QR�KD\�IRUPD�GH�VROLFLWDU�XQD�RUGHQ�GH�UHVWULFFLµQ�FLYLO�
DFRUGDGD� 

REWHQHU�P£V�LQIRUPDFLµQ��FRPXQ¯TXHVH�FRQ�XQ�UHIXJLR�SDUD�
Y¯FWLPDV�GH�YLROHQFLD�GRP«VWLFD��XQ�VHFUHWDULR�GHO�MX]JDGR�R�
XQ�ȴVFDO�ORFDO�HQ�HO�HVWDGR�DO�TXH�VH�PXGD�� 



3URWHFFLRQHV�OHJDOHV�SDUD�VREUHYLYLHQWHV� 

ϭϲ���������������������������������������������&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD� 

&DUJRV�3HQDOHV��3URFHGLPLHQWR�-XGLFLDO�HQ�HO�OD�&RUWH�
GHO�'LVWULWR�� 

3DVR�� (O�LQIRUPH�SROLFLDO� 

8Q�LQIRUPH�SROLFLDO�HV�HO�SULPHU�SDVR�LQ�HO�SURFHVR�SHQDO�� 

6L�XQ�SROLF¯D�UHVSRQGH�XQD�OODPDGD�GH�YLROHQFLD�GRP«VWLFD��
YLROHQFLD�HQ�OD�SDUHMD�R�YLROHQFLD�VH[XDO��LQYHVWLJDU£�HO�LQFLGHQWH��
6L�HO�SROLF¯D�GHWHUPLQD�TXH�VH�KD�FRPHWLGR�XQ�GHOLWR��SXHGH�
DUUHVWDU�DO�DJUHVRU�R�VROLFLWDU�XQD�RUGHQ�GH�DUUHVWR�VL�HO�DJUHVRU�
KX\µ�GHO�OXJDU��(O�SROLF¯D�HODERUD�XQ�LQIRUPH�SROLFLDO��TXH�VH�
FRQYLHUWH�HQ�HO�UHJLVWUR�OHJDO�TXH�GRFXPHQWD�HO�LQFLGHQWH��(O�
SROLF¯D�SXHGH�R�QR�SUHVHQWDU�FDUJRV�FRQWUD�HO�DJUHVRU��3DUD�P£V�
LQIRUPDFLµQ�VREUH�OD�SDUWLFLSDFLµQ�GH�OD�SROLF¯D��FRQVXOWH�OD�
S£JLQD ���� 

6L�QR�OODPµ�D�XQ�SROLF¯D�SDUD�TXH�DFXGD�DO�OXJDU�GHO�LQFLGHQWH�GH�
YLROHQFLD�GRP«VWLFD��XVWHG�D¼Q�SXHGH�UHSRUWDU�HO�LQFLGHQWH�D�OD�
SROLF¯D��6L�XVWHG�HVW£�HQ�SHOLJUR�LQPLQHQWH��OODPH�DO������'H�OR�
FRQWUDULR��SXHGH�UHSRUWDU�HO�LQFLGHQWH��OODPDQGR�DO���� ��� �����
R�HQ�SHUVRQD��HQ�HO�'HSDUWDPHQWR�GH�3ROLF¯D�GH�/H[LQJWRQ�TXH�
VH�HQFXHQWUD�HQ���� (DVW�0DLQ�6W�� 

'HELGR�D�TXH�HV�SRVLEOH�TXH�VH�UHTXLHUD�XQD�LQYHVWLJDFLµQ�
DGLFLRQDO�\�UHFRSLODFLµQ�GH�SUXHEDV��VH�QHFHVLWDQ�DO�PHQRV�� G¯DV�
SDUD�UHDOL]DU�XQ�LQIRUPH�SROLFLDO��$QWHV�GH�DYDQ]DU�KDFLD�HO�
VLJXLHQWH�SDVR��XVWHG�GHEH�OODPDU�DO�'HSDUWDPHQWR�GH�3ROLF¯D�
SDUD�DVHJXUDUVH�GH�TXH�HO�LQIRUPH�HVW«�FRPSOHWR��8VWHG�UHFLELU£�
XQ�Q¼PHUR�GH�FDVR�\�OD�FRQȴUPDFLµQ�GH�XQ�GHWHFWLYH�R�XQ�
GHIHQVRU�GH�TXH�HO�LQIRUPH�HVW£�FRPSOHWR�� 

���5HYLVLµQ�GH�OD�
GHQXQFLD��HO�ȴVFDO�
GHO�FRQGDGR�UHYLVD�

ODV�SUXHEDV� 

���2UGHQ�MXGLFLDO�
FLWDFLµQ��HO�MXH]�OD�
SXHGH�HPLWLU�\�HO�
VKHUL�OD�QRWLȴFD� 

���ΖQIRUPH�SROLFLDO��
OD�SROLF¯D�UHDOL]D�XQ�
LQIRUPH�VREUH�HO�

LQFLGHQWH� 



8QD�JX¯D�QDYHJDQGR�SRU�ORV�WULEXQDOHV�GHO�FRQGDGR�GH�)D\HWWH� 

 

&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD���������������������������������������������ϭϳ 

���ΖQVWUXFFLµQ�GH�
FDUJRV�� 

HO�DFXVDGR�HVFXFKD�
ORV�FDUJRV�HQ�VX�

FRQWUD� 

���-XLFLR��VH�
SUHVHQWDQ�ODV�

SUXHEDV�DO�MXH]�
MXUDGR� 

���$XGLHQFLD�
SUHYLD�DO�MXLFLR��HO�
DFXVDGR�VH�GHFODUD�

FXOSDEOH�\�HO�
DERJDGR�QHJRFLD� 

/D�UHYLVLµQ�GH�OD�GHQXQFLD�SHQDO� 

8QD�YH]�TXH�VH�FRQȴUPD�TXH�HO�LQIRUPH�SROLFLDO�HVW£�FRPSOHWR��
SXHGH�FRPXQLFDUVH�FRQ�OD�2ȴFLQD�GHO�ȴVFDO�GHO�FRQGDGR�GH�
)D\HWWH�\�SHGLU�XQD�FLWD�SDUD�TXH�VH�UHYLVH�HO�FDVR��3DUD�KDFHU�
XQD�FLWD��OODPH�DO���� ��� ������ 

(Q�OD�FLWD��XVWHG�QHFHVLWDU£�OOHYDU�OR�VLJXLHQWH�� 

· 8QD�LGHQWLȴFDFLµQ�FRQ�IRWRJUDI¯D�Y£OLGD�� 
· (O�QRPEUH�FRPSOHWR�\�GLUHFFLµQ�FRPSOHWD�GH�OD�SHUVRQD�

FRQWUD�OD�TXH�XVWHG�GHVHD�SUHVHQWDU�XQD�GHQXQFLD�SHQDO�
�OD�IHFKD�GH�QDFLPLHQWR�\�HO�Q¼PHUR�GH�6HJXUR�6RFLDO�
WDPEL«Q�VRQ�¼WLOHV��� 

· XQD�FRSLD�GHO�LQIRUPH�SROLFLDO�R�HO�Q¼PHUR�GH�FDVR�\�
FXDOTXLHU�SUXHED�TXH�XVWHG�WHQJD��LQFOXLGRV�ORV�QRPEUHV�
GH�ORV�WHVWLJRV���2EWHQJD�P£V�LQIRUPDFLµQ�VREUH�ODV�
SUXHEDV�HQ�ODV�S£JLQDV ��-���� 

/D�2ȴFLQD�GHO�ȴVFDO�GHO�FRQGDGR�OD�R�D\XGDU£�D�SUHSDUDU�XQD�
GHFODUDFLµQ�MXUDGD�HQ�OD�TXH�SURSRUFLRQDU£�WRGD�OD�
LQIRUPDFLµQ�UHODFLRQDGD�FRQ�OD�GHQXQFLD�SHQDO�� 

6X�GHFODUDFLµQ�MXUDGD�VHU£�UHYLVDGD�SRU�XQ�ȴVFDO�SDUD�
GHWHUPLQDU�VL�ODV�DOHJDFLRQHV�HQ�FRQWUD�GHO�DJUHVRU�FXPSOHQ�
FRQ�ORV�FULWHULRV�GH�ȊFDXVD�SUREDEOHȋ��6L�HO�ȴVFDO�GHWHUPLQD�TXH�
KD\�SUXHEDV�VXȴFLHQWHV�SDUD�SURFHVDU�DO�DJUHVRU��HO�FDVR�VH�
HQYLDU£�D�XQ�MXH]�GHO�WULEXQDO�GH�GLVWULWR�GH�)D\HWWH�SDUD�VX�
UHYLVLµQ� 

3DVR�� 



3URWHFFLRQHV�OHJDOHV�SDUD�VREUHYLYLHQWHV� 

ϭϴ���������������������������������������������&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD� 

/D�LQVWUXFFLµQ�GH�FDUJRV��HQ�LQJO«V�VH�OODPD�$UUDLJQPHQW� 

(VWD�HV�OD�SULPHUD�IHFKD�GH�DXGLHQFLD�HQ�OD�TXH�HO�DFXVDGR�
FRPSDUHFH�DQWH�HO�MXH]�\�HVFXFKD�ORV�FDUJRV�HQ�VX�FRQWUD��(O�
MXH]�QRPEUDU£�XQ�DERJDGR�SDUD�HO�DFXVDGR�VL�HV�QHFHVDULR��
HVWDEOHFHU£�XQD�IHFKD�SDUD�OD�DXGLHQFLD�SUHYLD�DO�MXLFLR�\�
UHYLVDU£�OD�ȴDQ]D�VL�HO�DFXVDGR�WRGDY¯D�HVW£�HQ�OD�F£UFHO��6L�HO�
DFXVDGR�HV�SXHVWR�HQ�OLEHUWDG��HO�MXH]�GHWHUPLQDU£�ODV�
FRQGLFLRQHV�GH�OD�OLEHUDFLµQ���&RQVXOWH�OD�VHFFLµQ�9Ζ1(�HQ�OD�
S£JLQD ���SDUD�REWHQHU�LQIRUPDFLµQ�VREUH�OD�QRWLȴFDFLµQ�GH�OD�
OLEHUDFLµQ��� 

Ȋ6LQ�FRQWDFWR�FRQ�OD�Y¯FWLPDȋ�SXHGH�VHU�XQD�FRQGLFLµQ�GH�OD�
OLEHUDFLµQ��&RQVXOWH�D�XQ�GHIHQVRU�GH�Y¯FWLPDV�SDUD�YHU�VL�HVWR�
VH�DSOLFD�D�VX�FDVR�\�TX«�GHEH�KDFHU�VL�VH�LQIULQJH�HVD�
FRQGLFLµQ�� 

3DVR�� 

/D�FLWDFLµQ�X�RUGHQ�MXGLFLDO 

6Ζ�HO�MXH]�GHO�WULEXQDO�GHO�GLVWULWR�GHWHUPLQD�TXH�ODV�
DOHJDFLRQHV�HQ�OD�GHFODUDFLµQ�MXUDGD�HVW£Q�UHVSDOGDGDV�SRU�
XQD�FDXVD�SUREDEOH��HPLWLU£�XQD�FLWDFLµQ�R�XQD�RUGHQ�MXGLFLDO�
SDUD�HO�DJUHVRU��D�TXLHQ�HQ�DGHODQWH�VH�GHQRPLQDU£�
ȊDFXVDGRȋ�� 

&LWDFLRQHV�MXGLFLDOHV��8QD�FLWDFLµQ�HV�XQD�RUGHQ�SDUD�TXH�
HO�DFXVDGR�FRPSDUH]FD�DQWH�HO�WULEXQDO�GHO�GLVWULWR��(V�XQD�
QRWLȴFDFLµQ�\�QR�XQ�DUUHVWR��/D�FLWDFLµQ�LQIRUPD�DO�DFXVDGR�
TXH�GHEH�FRPSDUHFHU�DQWH�HO�WULEXQDO�XQ�G¯D�GHWHUPLQDGR�
SDUD�OD�LQVWUXFFLµQ�GH�FDUJRV�� 

2UGHQ�GH�DUUHVWR��(O�DFXVDGR�VHU£�DUUHVWDGR��OOHYDGR�D�OD�
F£UFHO�\�SURFHVDGR�HQ�HO�WULEXQDO�GHO�GLVWULWR�� 

(O�D\XGDQWH�GHO�VKHUL�LQWHQWDU£�QRWLȴFDU�DO�DFXVDGR�\�
HQWUHJDUOH�XQD�FRSLD�GH�OD�FLWDFLµQ�R�OD�RUGHQ�GH�DUUHVWR��6L�
XVWHG�WLHQH�SUHJXQWDV�VREUH�OD�HQWUHJD�GH�GRFXPHQWRV��
FRPXQ¯TXHVH�FRQ�OD�2ȴFLQD�GHO�VKHUL�GHO�FRQGDGR�GH�)D\HWWH�
OODPDQGR�DO���� ��� ������ 

127$��/D�HPLVLµQ�GH�XQD�FLWDFLµQ�R�XQD�RUGHQ�GH�DUUHVWR�QR�
JDUDQWL]DQ�GH�QLQJXQD�PDQHUD�XQD�FRPSDUHFHQFLD�LQPHGLDWD�
DQWH�HO�WULEXQDO��XQ�DUUHVWR�R�TXH�HO�DFXVDGR�SHUPDQH]FD�HQ�OD�
F£UFHO�KDVWD�HO�MXLFLR�QL�TXH�VH�GHFODU«�DO�DFXVDGR�FXOSDEOH�� 

3DVR�� 



8QD�JX¯D�QDYHJDQGR�SRU�ORV�WULEXQDOHV�GHO�FRQGDGR�GH�)D\HWWH� 

 

&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD���������������������������������������������ϭϵ 

/D�DXGLHQFLD�SUHYLD�DO�MXLFLR��HQ�LQJO«V�3UH-7ULDO� 

(VWH�HV�HO�PRPHQWR�HQ�TXH�VH�UHDOL]DQ�OD�LQYHVWLJDFLµQ�\�ODV�
QHJRFLDFLRQHV�SDUD�OOHJDU�D�XQD�UHVROXFLµQ��(O�DFXVDGR�VH�
GHFODUD�ȊFXOSDEOHȋ�R�ȊLQRFHQWHȋ��6L�HO�DFXVDGR�VH�GHFODUD�
ȊLQRFHQWHȋ��KDEU£�IHFKDV�GH�DXGLHQFLDV�DGLFLRQDOHV��6LQ�
HPEDUJR��HQ�FXDOTXLHU�PRPHQWR�HO�DFXVDGR�SXHGH�FDPELDU�
VX�GHFLVLµQ�\�GHFODUDUVH�ȊFXOSDEOHȋ��/D�GHFODUDFLµQ�GH�
FXOSDELOLGDG�GHO�DFXVDGR��MXQWR�FRQ�RWURV�IDFWRUHV��
GHWHUPLQDU£�KDVWD�GµQGH�OOHJDU£�HO�SURFHVR�MXGLFLDO�\�FX£QWR�
WLHPSR�GXUDU£�� 

8Q�GHIHQVRU�GH�Y¯FWLPDV�LQWHQWDU£�FRPXQLFDUVH�FRQ�XVWHG�
GXUDQWH�HVWH�SHU¯RGR��3XHGH�FRPXQLFDUVH�FRQ�XQ�GHIHQVRU�
OODPDQGR�D�OD�2ȴFLQD�GHO�ȴVFDO�GHO�FRQGDGR�DO���� ��� ������
8Q�GHIHQVRU�WDPEL«Q�HVWDU£�SUHVHQWH�HQ�HO�MX]JDGR�� 

3DVR�� 

(O�MXLFLR��HQ�LQJO«V�7ULDO� 

(VWD�HV�OD�DXGLHQFLD�IRUPDO�GHO�FDVR�IUHQWH�D�XQ�MXH]�R�MXUDGR��
7RGRV�ORV�WHVWLJRV�WHVWLȴFDQ�\�VH�SUHVHQWDQ�ODV�SUXHEDV��8VWHG�
SXHGH�VHU�FLWDGR�D�FRPSDUHFHU�\�HO�DFXVDGR�SXHGH�R�QR�
WHVWLȴFDU��(O�DFXVDGR�VHU£�GHFODUDGR�FXOSDEOH�R�LQRFHQWH�� 

6L�VH�GHFODUD�DO�DFXVDGR�FXOSDEOH��FXDOTXLHUD�GH�OR�VLJXLHQWH�
SXHGH�RFXUULU�R�QR�� 

· 3XHGH�TXH�HO�DFXVDGR�VHD�PXOWDGR��REOLJDGR�D�SDJDU�ORV�
FRVWRV�MXGLFLDOHV��FRQGHQDGR�D�SULVLµQ�R�FXDOTXLHU�
FRPELQDFLµQ�GH�HVWDV�� 

· 3XHGH�TXH�HO�DFXVDGR�UHFLED�XQD�VXVSHQVLµQ�GH�OD�
VHQWHQFLD��OR�TXH�VLJQLȴFD�TXH�HO�DFXVDGR�UHFLELU£�XQD�
SHQD�GH�F£UFHO��SHUR�HQ�UHDOLGDG�QR�OD�FXPSOLU£�D�PHQRV�
TXH�FRPHWD�RWUR�GHOLWR�R�YLROH�XQD�RUGHQ�MXGLFLDO�� 

· (O�DFXVDGR�SXHGH�TXHGDU�HQ�OLEHUWDG�FRQGLFLRQDO�� 

3DVR�� 



3URWHFFLRQHV�OHJDOHV�SDUD�VREUHYLYLHQWHV� 

ϮϬ���������������������������������������������&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD� 

0£V�6REUH�ORV�&DUJRV�3HQDOHV� 

/RV� 
DERJDGRV� 

 
 

�'HER�FRQWUDWDU�D�XQ�DERJDGR"� 

(V�UHVSRQVDELOLGDG�GHO�ȴVFDO�GHO�FRQGDGR�OOHYDU�HO�FDVR�FRQWUD�
HO�DFXVDGR�D�OD�MXVWLFLD��3RU�OR�WDQWR��QR�QHFHVLWD�FRQWUDWDU�D�XQ�
DERJDGR��(V�LPSRUWDQWH�HQWHQGHU�TXH�VL�ELHQ�HV�SRVLEOH�TXH�
XVWHG�KD\D�SUHVHQWDGR�OD�GHQXQFLD�SHQDO��HO�ȴVFDO�GHO�FRQGDGR�
UHSUHVHQWD�D�OD�&RPPRQZHDOWK��HO�HVWDGR���QR�D�OD�Y¯FWLPD�� 

5HWLUDU�ORV�
FDUJRV� 

�4X«�VXFHGH�VL�GHVHR�UHWLUDU�ORV�FDUJRV"� 

8VWHG�QR�SXHGH�UHWLUDU�ORV�FDUJRV�HQ�HO�FRQGDGR�GH�)D\HWWH��
8QD�YH]�TXH�ORV�FDUJRV�KDQ�VLGR�SUHVHQWDGRV��HV�
UHVSRQVDELOLGDG�GH�OD�2ȴFLQD�GHO�ȴVFDO�GHO�FRQGDGR�OOHYDU�HO�
FDVR�FRQWUD�HO�DFXVDGR�D�MXLFLR��'HELGR�D�TXH�HO�ȴVFDO�GHO�
FRQGDGR�UHSUHVHQWD�D�OD�&RPPRQZHDOWK��HO�HVWDGR����HV�OD�
GHFLVLµQ�GHO�ȴVFDO�GHO�FRQGDGR�TXH�GHWHUPLQD�VL�SURFHVD�HO�
FDVR�R�UHWLUD�ORV�FDUJRV�� 

6LQ�HPEDUJR��OD�2ȴFLQD�GHO�ȴVFDO�GHO�FRQGDGR�TXLHUH�D\XGDUOD�
R�\�WHQGU£�HQ�FXHQWD�VXV�VHQWLPLHQWRV��(V�LPSRUWDQWH�SDUD�
XVWHG�FRPSDUWLU�OD�LQIRUPDFLµQ�FRQ�HOORV�\�KDEODU�VREUH�
FXDOTXLHU�LQTXLHWXG�TXH�WHQJD�FRQ�UHVSHFWR�D�ODV�RSFLRQHV�GH�
HQMXLFLDPLHQWR�\�VHQWHQFLD��3DUD�KDEODU�FRQ�XQ�GHIHQVRU�GH�
Y¯FWLPDV�HQ�OD�2ȴFLQD�GHO�ȴVFDO�GHO�FRQGDGR��OODPH�DO�
��� ��� ������ 

�'HER�FRPSDUHFHU�DQWH�HO�WULEXQDO"� 

'XUDQWH�WRGR�HO�SURFHVR�MXGLFLDO��VµOR�GHEH�FRPSDUHFHU�DQWH�
HO�WULEXQDO�FXDQGR�HV�FLWDGR��6L�OD�R�FLWDQ��HV�VXPDPHQWH�
LPSRUWDQWH�TXH�FRPSDUH]FD�DQWH�HO�WULEXQDO�\�TXH�OOHJXH�D�
WLHPSR��6LQ�HPEDUJR��LQFOXVR�VLQ�XQD�FLWDFLµQ��XVWHG�VLHPSUH�
SXHGH�DVLVWLU�D�OD�DXGLHQFLD��6L�GHFLGH�DVLVWLU��HV�¼WLO�LQIRUPDU�DO�
GHIHQVRU�GH�Y¯FWLPDV�HQ�OD�2ȴFLQD�GHO�ȴVFDO�GHO�FRQGDGR�TXH�
DVLVWLU£� 

&RPSDUHFHU�
DQWH�HO�
WULEXQDO 



8QD�JX¯D�QDYHJDQGR�SRU�ORV�WULEXQDOHV�GHO�FRQGDGR�GH�)D\HWWH� 

 

&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD���������������������������������������������Ϯϭ 

3DUWLFLSDFLµQ�GH�OD�3ROLF¯D� 

(O�LQIRUPH�
SROLFLDO� 

 
 

�4X«�VXFHGH�VL�OD�SROLF¯D�OOHJD�DO�OXJDU"� 

&XDQGR�ORV�SROLF¯DV�UHVSRQGHQ�D�XQD�OODPDGD��HOORV�LQYHVWLJDU£Q�
HO�LQFLGHQWH��'LJD�D�OD�SROLF¯D�TX«�VXFHGLµ��VL�HO�DJUHVRU�XVµ�R�
DPHQD]µ�FRQ�XVDU�DUPDV�R�LQVWUXPHQWRV�SHOLJURVRV��\�
PX«VWUHOHV�FXDOTXLHU�OHVLµQ�X�RWUD�SUXHED�GH�DEXVR��6L�KD\�XQ�
KLVWRULDO�GH�DEXVR�R�XQD�RUGHQ�GH�SURWHFFLµQ��K£JDVHOR�VDEHU�D�
ORV�SROLF¯DV�� 

6L�ORV�SROLF¯DV�LGHQWLȴFDQ�TXH�XQ�GHOLWR�VH�KD�FRPHWLGR��HOORV�
KDU£Q�XQ�LQIRUPH�SROLFLDO��+DFHU�XQ�LQIRUPH�SROLFLDO�QR�HV�OR�
PLVPR�TXH�SUHVHQWDU�FDUJRV�FRQWUD�HO�DJUHVRU��&RQVXOWH�D�XQ�
GHIHQVRU�GH�Y¯FWLPDV�HQ�HO�GHSDUWDPHQWR�GH�SROLF¯D�OODPDQGR�DO�
��� ��� �����SDUD�SUHJXQWDU�VL�HO�DJUHVRU�IXH�DFXVDGR�GH�XQ�
GHOLWR��8Q�GHWHFWLYH�GH�OD�'RPHVWLF�9LROHQFH�8QLW�
�'HSDUWDPHQWR�GH�9LROHQFLD�'RP«VWLFD��SXHGH�FRPXQLFDUVH�
FRQ�XVWHG�SDUD�UHFRSLODU�LQIRUPDFLµQ�DGLFLRQDO�VREUH�HO�FDVR�\�
FXDOTXLHU�FRVD�TXH�KD\D�RFXUULGR�GHVGH�TXH�VH�UHDOL]µ�HO�
LQIRUPH�RULJLQDO��SRU�HMHPSOR��VL�HO�DJUHVRU�LQWHQWµ�FRQWDFWDUOD�� 

(O�DUUHVWR� 

�$UUHVWDU£�OD�SROLF¯D�DO�DJUHVRU"� 

6L�KD\�SUXHEDV�GH�TXH�VH�FRPHWLµ�XQ�GHOLWR��OD�SROLF¯D�SXHGH�
DUUHVWDU�DO�DJUHVRU��/RV�SROLF¯DV�WLHQHQ�HO�GHEHU�GH�SURWHJHU��SRU�
OR�TXH�HO�DJUHVRU�SXHGH�VHU�DUUHVWDGR��LQGHSHQGLHQWHPHQWH�GH�
TXH�XVWHG�GHVHH�SUHVHQWDU�FDUJRV�R�SHGLU�TXH�QR�VH�GHWHQJD�DO�
DJUHVRU��(O�SROLF¯D�SXHGH�KDFHU�XQ�DUUHVWR�VLQ�XQD�RUGHQ�MXGLFLDO��
6L�HO�DJUHVRU�KX\µ�GHO�OXJDU��ORV�SROLF¯DV�SXHGHQ�VROLFLWDU�XQD�
RUGHQ�GH�DUUHVWR�SDUD�GHWHQHU�DO�DJUHVRU�\�SRQHUOR�EDMR�
FXVWRGLD�SROLFLDO�FXDQGR�HVW«�ORFDOL]DGR�� 

6L�VH�DUUHVWD�DO�DJUHVRU��VHU£�DFXVDGR�GH�XQ�GHOLWR�\�WUDVODGDGR�D�
OD�F£UFHO��6LQ�HPEDUJR��HO�DJUHVRU�SXHGH�SDJDU�XQD�ȴDQ]D�\�VHU�
SXHVWR�HQ�OLEHUWDG�SU£FWLFDPHQWH�GH�LQPHGLDWR��'HELGR�D�TXH�OD�
SXHVWD�HQ�OLEHUWDG�VLHPSUH�HV�SRVLEOH��XVWHG�GHEH�FXLGDU�VX�
VHJXULGDG��&RQVXOWH�OD�S£JLQD ���SDUD�REWHQHU�P£V�
LQIRUPDFLµQ�� 

8Q�DJUHVRU�SXHGH�VHU�SXHVWR�HQ�OLEHUWDG�HQ�&8$/48Ζ(5�
020(172��� 

3DUD�PXFKRV�FDUJRV�UHODFLRQDGRV�FRQ�YLROHQFLD�GRP«VWLFD��
YLROHQFLD�HQ�OD�SDUHMD�\�YLROHQFLD�VH[XDO��ȊQR�WHQHU�FRQWDFWR�FRQ�
OD�Y¯FWLPDȋ�HV�XQD�FRQGLFLµQ�GH�OD�OLEHUDFLµQ�� 



3URWHFFLRQHV�OHJDOHV�SDUD�VREUHYLYLHQWHV� 

ϮϮ���������������������������������������������&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD� 

/DV�3UXHEDV� 

7LSRV�GH�
SUXHEDV� 

3RU�SHTXH³DV�R�LQVLJQLȴFDQWHV�TXH�SDUH]FDQ�VXV�SUXHEDV��
SXHGHQ�D\XGDU�D�ORV�GHP£V�D�HQWHQGHU�OR�TXH�XVWHG�KD�
H[SHULPHQWDGR�\�SXHGHQ�PDUFDU�OD�GLIHUHQFLD�HQ�OR�TXH�VH�
SXHGH�SUREDU�DQWH�HO�WULEXQDO�� 

6L�QR�WLHQH�SUXHEDV�I¯VLFDV�QL�WHVWLJRV��QR�GHEH�VHQWLUVH�
GHVDQLPDGD�R��6L�ELHQ�ODV�SUXHEDV�I¯VLFDV�SXHGHQ�IRUWDOHFHU�VX�
FDVR��OD�SUXHED�P£V�LPSRUWDQWH�HV�VX�WHVWLPRQLR�� 

)RWRJUDI¯DV��6L�XVWHG�WLHQH�OHVLRQHV�YLVLEOHV��K£JDVH�IRWRJUDI¯DV�
SDUD�SUHVHQWDUODV�FRPR�SUXHEDV�HQ�HO�WULEXQDO��$OJXQDV�
OHVLRQHV��FRPR�PRUHWRQHV��SXHGHQ�VHU�P£V�YLVLEOHV�XQR�R�
YDULRV�G¯DV�GHVSX«V�GHO�LQFLGHQWH��6L�HVWH�HV�HO�FDVR��XVWHG�
TXHUU£�TXH�VH�IRWRJUDI¯HQ�QXHYDPHQWH�VXV�OHVLRQHV��3XHGH�
VROLFLWDU�TXH�OD�2ȴFLQD�GHO�VKHUL�GHO�FRQGDGR�GH�)D\HWWH�R�HO�
'HSDUWDPHQWR�GH�3ROLF¯D�GH�/H[LQJWRQ�WRPHQ�ODV�IRWRJUDI¯DV��
6L�UHFLEH�WUDWDPLHQWR�P«GLFR�SRU�ODV�OHVLRQHV��SXHGH�VROLFLWDU�
TXH�VX�P«GLFR�OH�WRPH�IRWRJUDI¯DV��6L�KD\�IRWRJUDI¯DV�GH�ODV�
OHVLRQHV��DVHJ¼UHVH�VLHPSUH�GH�TXH�VX�GHIHQVRU��HO�DERJDGR�\�
HO�MXH]�HVW«Q�DO�WDQWR�� 

2WUDV�SUXHEDV��(V�LPSRUWDQWH�JXDUGDU�WRGD�OD�
GRFXPHQWDFLµQ�\�ODV�SUXHEDV�UHODFLRQDGDV�FRQ�HO�DEXVR�R�ODV�
DPHQD]DV�GH�GD³R�TXH�XVWHG�KDE¯D�UHFLELGR��(VWR�SXHGH�
LQFOXLU�OR�VLJXLHQWH�� 

· PHQVDMHV�GH�YR]��UHJLVWURV�GH�OODPDGDV�WHOHIµQLFDV�\�
PHQVDMHV�GH�WH[WR�� 

· FRUUHR�HOHFWUµQLFR�\�SXEOLFDFLRQHV�HQ�ODV�UHGHV�VRFLDOHV��
LQFOXLGRV�ORV�PHQVDMHV�HQYLDGRV�SRU�XQ�WHUFHUR�� 

· WDUMHWDV��QRWDV��UHJDORV�� 
· IRWRJUDI¯DV�R�YLGHRV�� 
· LQIRUPHV�P«GLFRV�� 
· QRPEUHV�GH�WHVWLJRV�H�LQIRUPDFLµQ�GH�FRQWDFWR�� 
· GRFXPHQWDFLµQ�HVFULWD�TXH�KD\D�JXDUGDGR��FRPR�XQ�

GLDULR�R�XQ�UHJLVWUR�GHO�DFRVR�� 

$VHJ¼UHVH�GH�TXH�VX�GHIHQVRU��OD�SROLF¯D�\�HO�WULEXQDO�HVW«Q�DO�
WDQWR�GH�FXDOTXLHU�SUXHED�TXH�XVWHG�WLHQH��/D�SROLF¯D�SXHGH�
D\XGDUOH�D�SUHVHUYDU�ODV�SUXHEDV�� 



8QD�JX¯D�QDYHJDQGR�SRU�ORV�WULEXQDOHV�GHO�FRQGDGR�GH�)D\HWWH� 

 

&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD���������������������������������������������Ϯϯ 

/DV�SUXHEDV�
GH�DJUHVLµQ�

VH[XDO� 

'HVSX«V�GH�XQD�DJUHVLµQ�VH[XDO��QR�WRGDV�ODV�Y¯FWLPDV�WLHQHQ�
WUDXPD�I¯VLFR��6LQ�HPEDUJR��DOJXQDV�SXHGHQ�WHQHU�XQ�WUDXPD�
I¯VLFR�TXH�QR�SXHGHQ�VHQWLU�QL�YHU��6RPHWHUVH�D�XQ�H[DPHQ�
P«GLFR�SXHGH�D\XGDU�D�LGHQWLȴFDU�GLFKR�WUDXPD��(V�VX�HOHFFLµQ�
UHDOL]DUVH�R�QR�XQ�H[DPHQ�P«GLFR��'LFKR�H[DPHQ�VH�FRQRFH�
FRPR�6$)(��6H[XDO�$VVDXOW�)RUHQVLF�([DP��([DPHQ�IRUHQVH�GH�
DJUHVLµQ�VH[XDO� 

8Q�6$)(�WLHQH�GRV REMHWLYRV�SULQFLSDOHV�����SURSRUFLRQDU�
DWHQFLµQ�P«GLFD�PHGLDQWH�OD�LGHQWLȴFDFLµQ��HO�WUDWDPLHQWR�\�OD�
GRFXPHQWDFLµQ�GH�OHVLRQHV��DV¯�FRPR�GHPRVWUDU�OD�UHDOL]DFLµQ�
GH�SUXHEDV�P«GLFDV�DSURSLDGDV�FXDQGR�VHD�QHFHVDULR�\����
D\XGDU�HQ�OD�UHFRSLODFLµQ�GH�SUXHEDV�I¯VLFDV��FRPR�HO�$'1��D�ȴQ�
GH�SUHVHUYDU�OD�RSFLµQ�GH�SUHVHQWDU�FDUJRV�SHQDOHV�SDUD�OD�
DFXVDFLµQ�GHO�SHUSHWUDGRU� 

(Q�HO�FRQGDGR�GH�)D\HWWH��HO�+RVSLWDO�GH�OD�8QLYHUVLGDG�GH�
.HQWXFN\��8QLYHUVLW\�RI�.HQWXFN\�+RVSLWDO��FXHQWD�FRQ�XQ�6$1(�
�6H[XDO�$VVDXOW�1XUVH�([DPLQHU��HQIHUPHUD�HVSHFLDOL]DGD�HQ�
DJUHVLµQ�VH[XDO��GH�JXDUGLD��GLVSRQLEOH�SDUD�UHDOL]DU�HVWRV�
H[£PHQHV��/RV�6$1(�VRQ�HQIHUPHUDV�RV�FDSDFLWDGDV�RV�TXH�
EULQGDQ�D�ODV�Y¯FWLPDV�DVLVWHQFLD�P«GLFD�FRPSDVLYD��UHVSHWXRVD�
GH�ODV�GLIHUHQFLDV�FXOWXUDOHV�H�LQWHJUDO��/RV�6$1(�WDPEL«Q�HVW£Q�
HQWUHQDGRV�HQ�OD�UHFRSLODFLµQ�GH�SUXHEDV��OR�TXH�SXHGH�VHU�¼WLO�
VL�XVWHG�FUHH�TXH�TXHUU£�LQLFLDU�DFFLRQHV�OHJDOHV�� 

6L�GHFLGH�UHDOL]DUVH�XQ�H[DPHQ�P«GLFR�IRUHQVH��6$)(���HV�
LPSRUWDQWH�QR�ED³DUVH��GXFKDUVH��WRPDUVH�GXFKDV�YDJLQDOHV��
FDPELDU�GH�URSD��FHSLOODU�ORV�GLHQWHV�QL�SHLQDUVH�R�SXOYHUL]DU�HO�
SHOR�KDVWD�TXH�XQ�SURIHVLRQDO�P«GLFR�OR�SHUPLWD� 

3UXHEDV�GHO�
DFRVR� 

(O�DFRVR�HV�XQ�GHOLWR�TXH�D�PHQXGR�RFXUUH�HQ�HO�FRQWH[WR�GH�OD�
YLROHQFLD�GRP«VWLFD�\�OD�YLROHQFLD�VH[XDO��6L�ELHQ�SXHGH�VHU�
DWHUUDGRU�SDUD�ODV�Y¯FWLPDV��HO�DFRVR�WDPEL«Q�SXHGH�VHU�PX\�
GLI¯FLO�GH�SURFHVDU�GHELGR�D�OD�QDWXUDOH]D�SHUVRQDO�GHO�GHOLWR��
/OHYDU�XQ�UHJLVWUR�GH�ORV�LQFLGHQWHV�\�ORV�FRPSRUWDPLHQWRV�GH�
DFRVR�SXHGH�VHU�PX\�¼WLO�SDUD�OD�LQYHVWLJDFLµQ�\�OD�DFXVDFLµQ�GH�
FXDOTXLHU�FDUJR�� 

6H�GHEH�XVDU�XQ�UHJLVWUR�GH�DFRVR�SDUD�GRFXPHQWDU�WRGR�
FRPSRUWDPLHQWR�GH�DFRVR��LQFOXLGDV�OODPDGDV�WHOHIµQLFDV��
FRUUHRV�HOHFWUµQLFRV��FDUWDV��GHVWUXFFLµQ�GH�OD�SURSLHGDG�\�



3URWHFFLRQHV�OHJDOHV�SDUD�VREUHYLYLHQWHV� 

Ϯϰ���������������������������������������������&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD� 

HQFXHQWURV�LQHVSHUDGRV�FRQ�HO�DJUHVRU��5HJLVWUH�QR�VµOR�OR�TXH�
RFXUULµ��VLQR�WDPEL«Q�FµPR�VH�VLQWLµ�� 

· (YDOXDFLµQ�GH�DFRVR�\�KRVWLJDPLHQWR�\�GH�SHUȴO�GH�ULHVJR�
�6+$53��SRU�VXV�VLJODV�HQ�LQJO«V���ZZZ�FRHUYLFHFRQWURO�FRP 

· 2XW5DJH8V��ZZZ�RXWUDJHXV�RUJ 

· 7HFKQRORJ\�6DIHW\��ZZZ�WHFKVDIHW\�RUJ� 

3UXHEDV�GH�
HVWUDQJXOD- 

FLµQ� 

/D�HVWUDQJXODFLµQ��D�YHFHV�GHQRPLQDGD�ȊDVȴ[LDȋ��KD�VLGR�
LGHQWLȴFDGD�FRPR�XQD�GH�ODV�IRUPDV�P£V�OHWDOHV�GH�YLROHQFLD�
GRP«VWLFD��YLROHQFLD�HQ�OD�SDUHMD�\�YLROHQFLD�VH[XDO��/RV�
DJUHVRUHV�SXHGHQ�XVDU�ODV�PDQRV��ODV�SLHUQDV��ORV�EUD]RV��
FXHUGDV��FLQWXURQHV�X�RWURV�REMHWRV�HQ�HO�FXHOOR�GH�OD�Y¯FWLPD�� 

6L�ELHQ�HV�SRVLEOH�TXH�OD�JUDYHGDG�GH�OD�HVWUDQJXODFLµQ�QR�VHD�
HYLGHQWH�GH�LQPHGLDWR��\D�TXH�PXFKDV�OHVLRQHV�VRQ�LQWHUQDV��
OD�HVWUDQJXODFLµQ�SXHGH�SURYRFDU�SUREOHPDV�GH�VDOXG�JUDYHV��
LQFOXVR�D�ODUJR�SOD]R��6L�XVWHG�KD�VLGR�HVWUDQJXODGD��EXVTXH�
DWHQFLµQ�P«GLFD�OR�DQWHV�SRVLEOH�� 

6L�HOLJH�WHQHU�VXV�OHVLRQHV�IRWRJUDȴDGDV��SXHGH�VROLFLWDU�TXH�
ODV�IRWRJUDI¯DV�VHDQ�WRPDGDV�GH�ODV�PDUFDV�DOUHGHGRU�GH�VX�
FXHOOR�\�GHWU£V�GH�ODV�RUHMDV��RMRV�FRQ�PDQFKDV�GH�VDQJUH�\�
SHWHTXLDV��SHTXH³DV�PDQFKDV�URMDV��DOUHGHGRU�GH�ORV�RMRV�\�
HQ�ORV�S£USDGRV�\�ORV�OµEXORV�GH�ODV�RUHMDV��7DPEL«Q�SXHGH�
JUDEDU�VX�YR]�VL�KD�FDPELDGR�FRPR�FRQVHFXHQFLD�GH�OD�
HVWUDQJXODFLµQ�� 

6L�ELHQ�ODV�LP£JHQHV�VRQ�PHMRUHV��WDPEL«Q�VH�SXHGH�XWLOL]DU�
XQ�UHJLVWUR�SDUD�DQRWDU�VLJQRV�\�V¯QWRPDV�GH�OD�
HVWUDQJXODFLµQ��FRPR�OD�GLȴFXOWDG�SDUD�KDEODU��YR]�URQFD�R�
£VSHUD���]XPELGR�HQ�ORV�R¯GRV��YµPLWRV�\�Q£XVHDV��PDUHRV��
GLȴFXOWDG�SDUD�WUDJDU��S«UGLGD�GH�FRQWURO�GH�OD�YHMLJD�R�
HVI¯QWHUHV��S«UGLGD�GH�FRQFLHQFLD�\�P£V�� 

· 7UDLQLQJ�ΖQVWLWXWH�RQ�6WUDQJXODWLRQ�3UHYHQWLRQ�ȊΖQVWLWXWR�
GH�HQWUHQDPLHQWR�VREUH�OD�SUHYHQFLµQ�GH�OD�
HVWUDQJXODFLµQȋ����ZZZ�VWUDQJXODWLRQWUDLQLQJLQVWLWXWH�FRP� 
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&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD���������������������������������������������Ϯϱ 

/RV�'HIHQVRUHV� 

6REUH�ORV�
GHIHQVRUHV� 

/RV�GHIHQVRUHV�GH�Y¯FWLPDV�VRQ�PLHPEURV�GHO�SHUVRQDO�GH�ODV�
DJHQFLDV�ORFDOHV�TXH�EULQGDQ�VHUYLFLRV�JUDWXLWRV�D�ODV�Y¯FWLPDV�
GH�YLROHQFLD�GRP«VWLFD��YLROHQFLD�HQ�OD�SDUHMD��YLROHQFLD�VH[XDO�
\�DFRVR��$OJXQRV�GHIHQVRUHV�WUDEDMDQ�HQ�HO�VLVWHPD�MXGLFLDO�
SHQDO�\�RWURV�WUDEDMDQ�HQ�DJHQFLDV�GH�OD�FRPXQLGDG�� 

/RV�GHIHQVRUHV�VRQ�SURIHVLRQDOHV�HQWUHQDGRV�SDUD�DSR\DU�D�
ODV�Y¯FWLPDV�GH�YLROHQFLD��3URSRUFLRQDQ�LQIRUPDFLµQ�\�DSR\R�
HPRFLRQDO��/RV�GHIHQVRUHV�H[SOLFDQ�HO�SURFHVR�MXGLFLDO��
UHȴHUHQ�D�VHUYLFLRV�GH�DSR\R�\�D\XGDQ�D�GHWHUPLQDU�ODV�
PHMRUHV�RSFLRQHV�SDUD�XVWHG�� 

7RGRV�ORV�GHIHQVRUHV�SXHGHQ�� 

· SURSRUFLRQDU�LQIRUPDFLµQ�VREUH�HO�SURFHVR�MXGLFLDO�� 
· D\XGDUOD�R�D�HQWHQGHU�TX«�RSFLRQHV�VRQ�GLVSRQLEOHV�SDUD�

XVWHG�� 
· SURSRUFLRQDU�LQIRUPDFLµQ�\�UHIHUHQFLDV�D�DJHQFLDV�\�

UHFXUVRV�ORFDOHV�� 
· FRRUGLQDU�VHUYLFLRV�FRQ�DJHQFLDV�GH�OD�FRPXQLGDG�� 
· D\XGDUOD�R�D�SODQLȴFDU�SDUD�VX�VHJXULGDG�� 
· DFRPSD³DUOD�R�DO�MX]JDGR�� 

 

6LQ�HPEDUJR��H[LVWHQ�DOJXQDV�GLIHUHQFLDV�HQ�ORV�VHUYLFLRV�
SURSRUFLRQDGRV�SRU�ORV�GHIHQVRUHV��TXH�VH�GHWHUPLQDQ�HQ�
JUDQ�PHGLGD�SRU�VL�WUDEDMDQ�HQ�XQD�DJHQFLD�GH�MXVWLFLD�SHQDO�R�
HQ�XQD�DJHQFLD�GH�OD�FRPXQLGDG��(VWDV�ΖQFOX\HQ�GLIHUHQFLDV�HQ�
OR�VLJXLHQWH�� 

· O¯PLWHV�GH�FRQȴGHQFLDOLGDG�� 
· TXL«Q�LQLFLD�HO�FRQWDFWR�� 
· FX£QGR�VH�LQLFLD�HO�FRQWDFWR�� 
· FX£QWR�WLHPSR�HO�GHIHQVRU�WUDEDMDU£�FRQ�XVWHG�� 

 

&XDQGR�XVWHG�WUDEDMH�FRQ�XQ�GHIHQVRU��FRQVXOWH�FRQ�«O�HOOD�
VREUH�HO�QLYHO�GH�FRQȴGHQFLDOLGDG�TXH�SXHGH�EULQGDU�� 



3URWHFFLRQHV�OHJDOHV�SDUD�VREUHYLYLHQWHV� 

Ϯϲ���������������������������������������������&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD� 

&µPR�3URWHJHUVH�\�3URWHJHU�D�VX�)DPLOLD� 

9Ζ1( 

9Ζ1(��TXH�VLJQLȴFD�ΖQIRUPDFLµQ�\�QRWLȴFDFLµQ�GLDULD�SDUD�
Y¯FWLPDV��HV�XQ�VHUYLFLR�JUDWXLWR�\�DXWRPDWL]DGR�TXH�D\XGD�D�
ODV�Y¯FWLPDV�D�PDQWHQHUVH�LQIRUPDGDV�PHGLDQWH�HO�DFFHVR�D�OD�
LQIRUPDFLµQ�UHODFLRQDGD�FRQ�FDVRV�MXGLFLDOHV�\�HO�HVWDGR�GH�OD�
GHWHQFLµQ�GHO�DJUHVRU�� 

c3XHGH�DFFHGHU�D�9Ζ1(�ODV��� KRUDV�GHO�G¯D��ORV�� G¯DV�GH�OD�
VHPDQD�� 

�UGHQHV�GH�SURWHFFLµQ�� 

9Ζ1(�SXHGH�SURSRUFLRQDUOH�LQIRUPDFLµQ�VREUH�HO�HVWDGR�GH�VX�
RUGHQ�GH�SURWHFFLµQ�\�OH�QRWLȴFDU£�DFHUFD�GH�ODV�SUµ[LPDV�
DXGLHQFLDV�MXGLFLDOHV�\�OD�IHFKD�GH�YHQFLPLHQWR�GH�OD�RUGHQ�� 

5HJ¯VWUHVH�OODPDQGR�DO�� ��� ��� �����R�LQJUHVH�D�
ZZZ�UHJLVWHUYSR�FRP�\�GLU¯MDVH�DO�HVWDGR�GH�.HQWXFN\�� 

(VWDGR�GH�OD�GHWHQFLµQ� 

9Ζ1(�SXHGH�SURSRUFLRQDU�LQIRUPDFLµQ�VREUH�VL�XQ�DJUHVRU�HVW£�
HQ�OD�F£UFHO�R�SULVLµQ�\�OH�QRWLȴFDU£�VL�HO�DJUHVRU�HV�SXHVWR�HQ�
OLEHUWDG��WUDVODGDGR��R�VL�«VWH�VH�HVFDSD�� 

5HJ¯VWUHVH�OODPDQGR�DO�� ��� ��� �����R�LQJUHVH�D�
ZZZ�YLQHOLQN�FRP� 

ΖQIRUPDFLµQ�MXGLFLDO� 

8VWHG�SXHGH�EXVFDU�LQIRUPDFLµQ�VREUH�XQ�FDVR�SHQDO�
HVSHF¯ȴFR��GHOLWR�PHQRU�R�GHOLWR�JUDYH��\�UHJLVWUDUVH�SDUD�
UHFLELU�QRWLȴFDFLRQHV�GH�ODV�SUµ[LPDV�DXGLHQFLDV�MXGLFLDOHV�R�
UHDOL]DU�FDPELRV�FRQ�UHVSHFWR�D�ODV�IHFKDV�GH�ODV�DXGLHQFLDV�� 

5HJ¯VWUHVH�OODPDQGR�DO�� ��� ��� �����R�LQJUHVH�D�
ZZZ�FRXUWV�N\�JRY�\�KDJD�FOLF�HQ�9Ζ1(�� 

127$��3DUD�UHFLELU�QRWLȴFDFLRQHV��VH�GHEH�UHJLVWUDU��8VWHG�
GHEH�UHJLVWUDUVH�SDUD�FDGD�VHUYLFLR��HVWDGR�GH�OD�GHWHQFLµQ��
LQIRUPDFLµQ�MXGLFLDO�\�µUGHQHV�GH�SURWHFFLµQ��SRU�VHSDUDGR�� 

Ζ03257$17(��1R�HV�QHFHVDULR�TXH�9Ζ1(�VH�FRPXQLTXH�FRQ�
XVWHG�SDUD�OLEHUDU�DO�DJUHVRU��8QD�YH]�TXH�UHFLED�OD�
QRWLȴFDFLµQ�GH�XQD�SXHVWD�HQ�OLEHUWDG��XQ�WUDVODGR�R�XQD�IXJD��
SXHGH�TXH�GHVHH�YROYHU�D�UHJLVWUDUVH�SDUD�FRQȴUPDU�TXH�
TXLHUH�UHFLELU�QRWLȴFDFLRQHV�GH�IXWXUDV�OLEHUDFLRQHV��WUDVODGRV�
R�IXJDV� 
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0DVFRWDV 

$OJXQDV�Y¯FWLPDV�VH�TXHGDQ�R�UHJUHVHQ�FRQ�XQ�DJUHVRU�SRU�
PLHGR�SRU�OD�VHJXULGDG�GH�XQD�PDVFRWD��6LQ�HPEDUJR��XVWHG�QR�
WLHQH�TXH�HOHJLU�HQWUH�VX�VHJXULGDG�\�OD�VHJXULGDG�GH�VX�
PDVFRWD�� 

/H[LQJWRQ-)D\HWWH�$QLPDO�&DUH�DQG�&RQWURO�SURSRUFLRQD�
KRVSHGDMH�GH�HPHUJHQFLD�D�FRUWR�SOD]R�SDUD�SHUURV�R�JDWRV�
LQYROXFUDGRV�HQ�VLWXDFLRQHV�GH�YLROHQFLD�GRP«VWLFD��3DUD�
REWHQHU�P£V�LQIRUPDFLµQ��FRPXQ¯TXHVH�FRQ�/)$&&�OODPDQGR�DO�
��� ��� ������ 

*UHHQ+RXVH����TXH�EULQGD�UHIXJLR�GH�HPHUJHQFLD�D�ODV�Y¯FWLPDV�
GH�YLROHQFLD�GRP«VWLFD��YLROHQFLD�HQ�OD�SDUHMD��YLROHQFLD�VH[XDO�\�
DFRVR��\�D�VXV�KLMRV��WDPEL«Q�DFHSWD�ODV�PDVFRWDV�GH�ORV�
UHVLGHQWHV�GHO�UHIXJLR��3DUD�REWHQHU�P£V�LQIRUPDFLµQ��
FRPXQ¯TXHVH�FRQ�*UHHQ+RXVH���OODPDQGR�DO�� ��� ��� ������ 

2WUDV�
SURWHFFLRQHV� 

3UHJXQWH�D�XQ�GHIHQVRU�GH�Y¯FWLPDV�VREUH�OD�HODERUDFLµQ�GH�XQ�
SODQ�GH�VHJXULGDG��8Q�SODQ�GH�VHJXULGDG�D\XGD�D�LGHQWLȴFDU�
ORV�ULHVJRV�\�ODV�IRUPDV�HQ�TXH�SXHGH�PHMRUDU�OD�VHJXULGDG��8Q�
EXHQ�SODQ�HV�HO�TXH�HV�DGDSWDGR�D�VXV�FLUFXQVWDQFLDV�\�
FRQVLGHUD�GLIHUHQWHV�HVFHQDULRV��WDOHV�FRPR�FXDQGR�XVWHG�HVW£�
HQ�HO�WUDEDMR��FXDQGR�ORV�QL³RV�HVW£Q�SUHVHQWHV��FXDQGR�KD\�XQD�
GLVFXVLµQ��\�P£V��3UHJXQWH�D�XQ�GHIHQVRU�VREUH�OR�VLJXLHQWH�\�
VREUH�FXDOTXLHU�SURJUDPD�DGLFLRQDO�\�FµPR�«VWRV�SXHGHQ�
D\XGDU�HQ�VX�VLWXDFLµQ�� 

· $\XGD�HFRQµPLFD�GH�HPHUJHQFLD��DOJXQDV�DJHQFLDV�VLQ�ȴQHV�
GH�OXFUR�EULQGDQ�D\XGD�HFRQµPLFD�D�ODV�Y¯FWLPDV�HQ�ULHVJR�
GH�SHUGHU�VX�YLYLHQGD�R�GH�WHQHU�ORV�VHUYLFLRV�S¼EOLFRV�
FRUWDGRV�� 

· 7HUPLQDFLµQ�GHO�FRQWUDWR�GH�DOTXLOHU��XQD�OH\�SURPXOJDGD�
HQ�MXOLR�GHO������SHUPLWH�TXH�DOJXQDV�Y¯FWLPDV�FDQFHOHQ�XQ�
FRQWUDWR�GH�DOTXLOHU�R�DUUHQGDPLHQWR�SDUD�PXGDUVH�SRU�
UD]RQHV�GH�VHJXULGDG�� 

· 0HGLGDV�VHJXUDV��DOJXQRV�SURJUDPDV�RIUHFHQ�REMHWRV��WDOHV�
FRPR�DODUPDV��F£PDUDV��FDPELRV�GH�FHUUDGXUDV��HWF«WHUD��
SDUD�D\XGDU�D�ODV�Y¯FWLPDV�D�TXHGDUVH�HQ�FDVD�GH�PDQHUD�
VHJXUD�� 

· (VFROWD�GH�VHJXULGDG��XQ�SROLF¯D�R�XQ�D\XGDQWH�GHO�VKHUL�
SXHGH�DFRPSD³DUOH�D�XVWHG�R�DO�DJUHVRU�FXDQGR�HV�HO�
PRPHQWR�GH�UHFRJHU�ODV�SHUWHQHQFLDV�SHUVRQDOHV�GH�XQD�
UHVLGHQFLD�FRPSDUWLGD�� 

 



3URWHFFLRQHV�OHJDOHV�SDUD�VREUHYLYLHQWHV� 

Ϯϴ���������������������������������������������&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD� 

5HFXUVRV�GH�OD�&RPXQLGDG� 
(O�FRQGDGR�GH�)D\HWWH�RIUHFH�XQD�YDULHGDG�GH�VHUYLFLRV�SDUD�Y¯FWLPDV�GH�
YLROHQFLD�GRP«VWLFD��YLROHQFLD�HQ�OD�SDUHMD��YLROHQFLD�VH[XDO�\�DFRVR��0XFKRV�
VHUYLFLRV�VRQ�JUDWXLWRV��$OJXQRV�GH�ORV�SULQFLSDOHV�VHUYLFLRV�GLVSRQLEOHV�HQ�
/H[LQJWRQ�VH�GHVFULEHQ�D�FRQWLQXDFLµQ��3DUD�REWHQHU�D\XGD�D�ȴQ�GH�GHFLGLU�
TX«�VHUYLFLRV�VH�DGDSWDQ�PHMRU�D�VXV�QHFHVLGDGHV�H�LGHQWLȴFDU�ORV�VHUYLFLRV�
TXH�QR�ȴJXUDQ�HQ�OD�OLVWD��KDEOH�FRQ�XQ�GHIHQVRU�GH�Y¯FWLPDV�� 

6(59Ζ&Ζ26�'(�3527(&&Ζ�1�3$5$�$'8/726��$'8/7�3527(&7Ζ9(�
6(59Ζ&(6� 
���-���-�����RU��-���-���-���� 
ZZZ�FKIV�N\�JRY�_KWWSV���SUGZHE�FKIV�N\�JRY�5HSRUW$EXVH� 
ΖQYHVWLJD�WRGRV�ORV�LQFLGHQWHV�FRQRFLGRV�R�SUHVXQWRV�GH�DEXVR��QHJOLJHQFLD�R�
H[SORWDFLµQ�GH�XQ�DGXOWR�VHJ¼Q�VH�GHȴQH�HQ�.56 ������������&DGD�LQIRUPH�HV�
FRQVLGHUDGR�SDUD�OD�LQYHVWLJDFLµQ�R�ORV�VHUYLFLRV�SUHYHQWLYRV��/RV�VHUYLFLRV�
SUHYHQWLYRV�LQWHQWDQ�JDUDQWL]DU�OD�VHJXULGDG�\�HO�ELHQHVWDU�\��DO�PLVPR�
WLHPSR��SURWHJHU�VX�GHUHFKR�D�OD�DXWRGHWHUPLQDFLµQ�\�D�XQ�MXLFLR�MXVWR��$�
WRGRV�ORV�DGXOWRV�VH�OHV�RIUHFHQ�VHUYLFLRV�GH�SURWHFFLµQ�\�SXHGHQ�UHFKD]DU�R�
DFHSWDU�GLFKRV�VHUYLFLRV�� 

/RV�VHUYLFLRV�JHQHUDOHV�SDUD�DGXOWRV��TXH�VRQ�VHUYLFLRV�YROXQWDULRV�\�
SUHYHQWLYRV��WLHQHQ�FRPR�REMHWLYR�D\XGDU�D�XQ�DGXOWR�D�ORJUDU�\�DFWXDU�FRQ�HO�
P£[LPR�QLYHO�GH�DXWRVXȴFLHQFLD�\�DXWRQRP¯D�PLHQWUDV�SHUPDQHFHQ�HQ�OD�
FRPXQLGDG��(VWRV�VHUYLFLRV�SXHGHQ�VHU�VROLFLWDGRV�SRU�XQ�DGXOWR�TXH�ORV�
QHFHVLWD�� 

&(1752�'(�5(&85626�62%5(�/$�9Ζ2/(1&Ζ$�6(;8$/�'(/�%/8(*5$66�
$03(56$1'��$03(56$1'�6(;8$/�9Ζ2/(1&(�5(6285&(�&(17(5�2)�7+(�
%/8(*5$66��$QWHULRUPHQWH�GHQRPLQDGR�%OXHJUDVV�5DSH�&ULVLV�&HQWHU� 
�-���-���-+23(������� 
ZZZ�DPSHUVDQGN\�RUJ 
3URYLGHV�IUHH�DQG�FRQȴGHQWLDO�VHUYLFHV�WR�YLFWLPV�RI�VH[XDO�YLROHQFH�DQG�
LQFOXGHV�VHUYLFHV�WR�WKHLU�IDPLOLHV�DQG�IULHQGV��$PSHUVDQG�KDV�D���-KRXU�
FULVLV�KRWOLQH��SURYLGHV�FULVLV�DQG�LQGLYLGXDO�FRXQVHOLQJ��PHGLFDO�DQG�OHJDO�
DGYRFDF\��HGXFDWLRQ�DQG�DZDUHQHVV�HRUWV�� 

/$�&$6$�&+5<6$/Ζ6��&+5<6$/Ζ6�+286(�� 
���-���-�����RU����-���-����� 
ZZZ�FKU\VDOLVKRXVH�RUJ 
%ULQGD�WUDWDPLHQWR�GRPLFLOLDULR�D�ODUJR�SOD]R�SDUD�HO�DEXVR�GH�VXVWDQFLDV�\�
VHUYLFLRV�GH�DSR\R�HVSHFLDOL]DGR�SDUD�PXMHUHV�DGLFWDV�D�VXVWDQFLDV�TX¯PLFDV�
LQWHUQDGDV�HQ�&KU\VDOLV�+RXVH��/RV�VHUYLFLRV�SDUD�ORV�FOLHQWHV�GH�&KU\VDOLV�
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&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD���������������������������������������������Ϯϵ 

+RXVH�LQFOX\HQ�HYDOXDFLRQHV��DVHVRUDPLHQWR�LQGLYLGXDO�\�HQ�JUXSR��
LQWHUYHQFLµQ�HQ�FDVRV�GH�FULVLV��DGPLQLVWUDFLµQ�GH�FDVRV��DVLVWHQFLD�SDUD�
REWHQHU�µUGHQHV�GH�SURWHFFLµQ�\�SUHVHQWDU�FDUJRV�SHQDOHV��SODQLȴFDFLµQ�GH�
VHJXULGDG��GHIHQVD�GH�Y¯FWLPDV��UHIHUHQFLDV�D�FHQWURV�FRPXQLWDULRV��
HQWUHQDPLHQWR�SDUD�OD�SUHSDUDFLµQ�SDUD�HO�HPSOHR��FODVHV�SDUD�SDGUHV��
VHUYLFLRV�SDUD�QL³RV�\�HGXFDFLµQ�FRPXQLWDULD�� 

&(1752�'(�'(5(&+2�'(�/26�1Ζ�26��&+Ζ/'5(16�/$:�&(17(5� 
����:��6KRUW�6W���6XLWH�����_����-���-���� 
ZZZ�FKLOGUHQVODZN\�RUJ 
%ULQGD�DVLVWHQFLD�OHJDO�FLYLO�JUDWXLWD�SDUD�QL³RV�\�DGROHVFHQWHV�TXH�VRQ�
Y¯FWLPDV�\�WHVWLJRV�GH�YLROHQFLD�GRP«VWLFD�\�VH[XDO��/RV�VHUYLFLRV�OHJDOHV�
LQFOX\HQ�DVLVWHQFLD�SDUD�REWHQHU�XQD�RUGHQ�GH�SURWHFFLµQ��
LQGHSHQGLHQWHPHQWH�GH�TXH�OD�SHWLFLµQ�VHD�SUHVHQWDGD�SRU�XQ�DGXOWR�HQ�
QRPEUH�GH�XQ�PHQRU�R�SRU�XQ�PHQRU�SRU�V¯�PLVPR��UHSUHVHQWDFLµQ�SDUD�
QL³RV�FLWDGRV�FRPR�WHVWLJRV�GXUDQWH�XQD�DXGLHQFLD�SDUD�REWHQHU�XQD�RUGHQ�
GH�SURWHFFLµQ�\�DVHVRUDPLHQWR�OHJDO�FLYLO�SDUD�PHQRUHV�TXH�VRQ�Y¯FWLPDV�GH�
YLROHQFLD�IDPLOLDU�YLROHQFLD�HQ�SDUHMDV�DGROHVFHQWHV�R�YLROHQFLD�VH[XDO��(VWRV�
VHUYLFLRV�VRQ�JUDWXLWRV��LQGHSHQGLHQWHPHQWH�GH�ORV�LQJUHVRV�IDPLOLDUHV�\�VH�
RIUHFHQ�JUDFLDV�D�OD�ȴQDQFLDFLµQ�PHGLDQWH�OD�/H\�GH�9¯FWLPDV�GH�'HOLWRV�� 

(O�'(3$57$0(172�'(�32/Ζ&Θ$�'(�/(;Ζ1*721� 
����(DVW�0DLQ�6WUHHW�_�(PHUJHQF\�����_�1RQ-(PHUJHQF\����-���-������ 
(V�OD�SRO¯WLFD�GHO�'HSDUWDPHQWR�GH�3ROLF¯D�GH�/H[LQJWRQ�\��HO�REMHWLYR�JHQHUDO�
GH�OD�8QLGDG�GH�9LROHQFLD�'RP«VWLFD�\�$FRVR�6H[XDO�GHO�GHSDUWDPHQWR�GH�
EULQGDU�D\XGD�SROLFLDO�D�ODV�Y¯FWLPDV�GH�YLROHQFLD�GRP«VWLFD�HQ�OD�SDUHMD�
VHJ¼Q�OR�HVWDEOHFLGR�HQ�ORV�(VWDWXWRV�5HYLVDGRV�GH�.HQWXFN\��.56��SRU�VXV�
VLJODV�HQ�LQJO«V��\�PDQWHQHU�DOLDQ]DV�HIHFWLYDV�FRQ�DJHQFLDV�FRPXQLWDULDV�GH�
VHUYLFLRV�VRFLDOHV�TXH�VH�RFXSDQ�GH�LQFLGHQWHV�GH�YLROHQFLD�GRP«VWLFD�HQ�OD�
SDUHMD�� 

&DGD�FDVR�HV�DVLJQDGR�D�XQ�GHWHFWLYH�R�XQ�GHIHQVRU�GH�Y¯FWLPDV�GH�OD�8QLGDG�
GH�9LROHQFLD�'RP«VWLFD�SDUD�UHDOL]DU�XQ�VHJXLPLHQWR�GH�OD�LQYHVWLJDFLµQ�\�ORV�
VHUYLFLRV��(VWH�SURFHVR�GH�VHJXLPLHQWR�LQFOX\H�OD�UHFRSLODFLµQ�GH�WRGD�OD�
LQIRUPDFLµQ�UHOHYDQWH�UHODFLRQDGD�FRQ�HO�LQFLGHQWH�P£V�UHFLHQWH��DV¯�FRPR�OD�
GRFXPHQWDFLµQ�UHODFLRQDGD�FRQ�WRGDV�ODV�DJUHVLRQHV�DQWHULRUHV��(O�REMHWLYR�
SULQFLSDO�GH�HVWH�VHJXLPLHQWR�HV�H[SOLFDU�HO�SURFHVR�MXGLFLDO�SHQDO��GHVFULELU�
ODV�RSFLRQHV�TXH�WLHQH�OD�Y¯FWLPD�FRQ�UHVSHFWR�D�OD�DFXVDFLµQ�\�SURSRUFLRQDU�
LQIRUPDFLµQ�VREUH�ODV�DJHQFLDV�FRPXQLWDULDV�\�GH�VHUYLFLRV�VRFLDOHV�TXH�
SXHGHQ�D\XGDU�\�DSR\DU�D�OD�Y¯FWLPD�� 

 



3URWHFFLRQHV�OHJDOHV�SDUD�VREUHYLYLHQWHV� 

ϯϬ���������������������������������������������&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD� 

2)Ζ&Ζ1$�'(/�)Ζ6&$/�'(/�&20021:($/7+�(1�)$<(77(� 
����1��8SSHU�6WUHHW��6XLWH�����_����-���-����� 
ZZZ�OH[LQJWRQSURVHFXWRU�FRP 
3URFHVD�WRGRV�ORV�FDUJRV�SRU�GHOLWRV�PHQRUHV�UHODFLRQDGRV�FRQ�YLROHQFLD�
GRP«VWLFD��1XHVWURV�GHIHQVRUHV�D\XGDQ�D�ODV�Y¯FWLPDV�GH�YLROHQFLD�
GRP«VWLFD�D�FRQRFHU�HO�VLVWHPD�MXGLFLDO��WDQWR�SHQDO�FRPR�FLYLO��3RGHPRV�
D\XGDU�D�ODV�Y¯FWLPDV�D�SUHVHQWDU�µUGHQHV�GH�SURWHFFLµQ�GH�HPHUJHQFLD�
�(32�Ζ32��\�FDUJRV�SHQDOHV��UHIHULUODV�D�UHFXUVRV�GH�OD�FRPXQLGDG��H[SOLFDUOHV�
HO�SURFHVR�MXGLFLDO�\�ORV�SRVLEOHV�UHVXOWDGRV��DFRPSD³DUODV�D�ORV�WULEXQDOHV�\�
D\XGDUODV�D�WUDPLWDU�VROLFLWXGHV�GH�FRPSHQVDFLµQ�SDUD�Y¯FWLPDV�GH�GHOLWRV��
/RV�GHIHQVRUHV�DFW¼DQ�FRPR�SRUWDYRFHV�SDUD�ODV�Y¯FWLPDV�DO�PDQWHQHU�DO�
ȴVFDO�LQIRUPDGR�GH�ODV�QHFHVLGDGHV�\�ODV�H[SHFWDWLYDV�GH�ODV�Y¯FWLPDV��
7DPEL«Q�HVW£Q�GLVSRQLEOHV�SDUD�GLVFXWLU�ODV�RSFLRQHV�MXGLFLDOHV�SDUD�DTXHOODV�
SHUVRQDV�TXH�D¼Q�QR�KDE¯DQ�SUHVHQWDGR�QLQJXQD�GHQXQFLD��1XHVWUD�PLVLµQ�
HV�KDFHU�UHVSRQVDEOHV�D�ORV�DJUHVRUHV�GH�VXV�DFWRV�\��DO�PLVPR�WLHPSR��
JDUDQWL]DU�OD�VHJXULGDG�GH�ODV�Y¯FWLPDV�\�KDFHU�WRGR�OR�SRVLEOH�SDUD�D\XGDU�D�
ODV�Y¯FWLPDV�QDYHJDU�HQ�HO�VLVWHPD�MXGLFLDO�TXH�D�PHQXGR�HV�FRQIXVR�\�
DJRELDQWH�� 
 
2)Ζ&Ζ1$�'(/�)Ζ6&$/�'(/�&21'$'2�'(�)$<(77(� 
'HQXQFLDV�SHQDOHV������1��/LPHVWRQH�6WUHHW���UG�)ORRU 
'HIHQVRUHV�GH�Y¯FWLPDV�������(��0DLQ�6W���6WH������_����-���-����� 
ZZZ�ID\HWWHFRXQW\DWWRUQH\�FRP 
3URFHVD�WRGRV�ORV�FDUJRV�SRU�GHOLWRV�PHQRUHV�UHODFLRQDGRV�FRQ�YLROHQFLD�
GRP«VWLFD��1XHVWURV�GHIHQVRUHV�D\XGDQ�D�ODV�Y¯FWLPDV�GH�YLROHQFLD�
GRP«VWLFD�D�FRQRFHU�HO�VLVWHPD�MXGLFLDO��WDQWR�SHQDO�FRPR�FLYLO��3RGHPRV�
D\XGDU�D�ODV�Y¯FWLPDV�D�SUHVHQWDU�µUGHQHV�GH�SURWHFFLµQ�GH�HPHUJHQFLD�
�(32�Ζ32��\�FDUJRV�SHQDOHV��UHIHULUODV�D�UHFXUVRV�GH�OD�FRPXQLGDG��H[SOLFDUOHV�
HO�SURFHVR�MXGLFLDO�\�ORV�SRVLEOHV�UHVXOWDGRV��DFRPSD³DUODV�D�ORV�WULEXQDOHV�\�
D\XGDUODV�D�WUDPLWDU�VROLFLWXGHV�GH�FRPSHQVDFLµQ�SDUD�Y¯FWLPDV�GH�GHOLWRV��
/RV�GHIHQVRUHV�DFW¼DQ�FRPR�SRUWDYRFHV�SDUD�ODV�Y¯FWLPDV�DO�PDQWHQHU�DO�
ȴVFDO�LQIRUPDGR�GH�ODV�QHFHVLGDGHV�\�ODV�H[SHFWDWLYDV�GH�ODV�Y¯FWLPDV��
7DPEL«Q�HVW£Q�GLVSRQLEOHV�SDUD�GLVFXWLU�ODV�RSFLRQHV�MXGLFLDOHV�SDUD�DTXHOODV�
SHUVRQDV�TXH�D¼Q�QR�KDE¯DQ�SUHVHQWDGR�QLQJXQD�GHQXQFLD��1XHVWUD�PLVLµQ�
HV�KDFHU�UHVSRQVDEOHV�D�ORV�DJUHVRUHV�GH�VXV�DFWRV�\��DO�PLVPR�WLHPSR��
JDUDQWL]DU�OD�VHJXULGDG�GH�ODV�Y¯FWLPDV�\�KDFHU�WRGR�OR�SRVLEOH�SDUD�D\XGDU�D�
ODV�Y¯FWLPDV�QDYHJDU�HQ�HO�VLVWHPD�MXGLFLDO�TXH�D�PHQXGR�HV�FRQIXVR�\�
DJRELDQWH�� 

2)Ζ&Ζ1$�'(/�6+(5Ζ))�'(/�&21'$'2�'(�)$<(77(� 
����1��/LPHVWRQH�6WUHHW��6XLWH�����_����-���-����� 
ZZZ�ID\HWWHVKHUL�FRP 
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(O�&HQWUR�$PDQGD�SDUD�5HFXUVRV�/RFDOHV��HQ�LQJO«V�$PDQGDȇV�&HQWHU�IRU�
/RFDO�5HVRXUFHV��HV�XQ�SXQWR�GH�LQIRUPDFLµQ�FHQWUDO�TXH�FRQHFWD�D�ODV�
Y¯FWLPDV�GH�OD�YLROHQFLD�GRP«VWLFD�\�HQ�OD�SDUHMD�FRQ�VHUYLFLRV�HQ�OD�
FRPXQLGDG��$PDQGDȇV�&HQWHU�RSHUD�GHQWUR�GH�OD�2ȴFLQD�GHO�VKHUL�GHO�
FRQGDGR�GH�)D\HWWH�FRPR�XQD�UHVSXHVWD�FRODERUDWLYD�GH�OD�FRPXQLGDG�DQWH�
OD�YLROHQFLD�IDPLOLDU�\�EULQGD�D�ODV�Y¯FWLPDV�DFFHVR�D�ORV�UHFXUVRV�TXH�
QHFHVLWDQ�SDUD�HVWDU�VHJXUDV��/RV�GHIHQVRUHV�GH�$PDQGDȇV�&HQWHU�WUDEDMDQ�
FRQ�ODV�Y¯FWLPDV�FDUD�D�FDUD�JXL£QGRODV�HQ�HO�SURFHVR�OHJDO�UHVSRQGLHQGR�D�
SUHJXQWDV�\�UHȴULHQGR�D�ODV�Y¯FWLPDV�D�DJHQFLDV�DVRFLDGDV��$PDQGDȇV�&HQWHU�
WDPEL«Q�RIUHFH�VHVLRQHV�GH�DVHVRUDPLHQWR�FRQ�XQ�WUDEDMDGRU�VRFLDO�FO¯QLFR�
DXWRUL]DGR��8Q�DVLVWHQWH�GH�3ODQLȴFDFLµQ�GH�6HJXULGDG�HVW£�GLVSRQLEOH�SDUD�
UHXQLUVH�FRQ�ODV�Y¯FWLPDV�HQ�VX�FDVD�\�D\XGDU�FRQ�OD�HODERUDFLµQ�GH�XQ�SODQ�
GH�VHJXULGDG�TXH�VH�DGDSWH�D�VXV�QHFHVLGDGHV�LQGLYLGXDOHV��DV¯�FRPR�SDUD�
WRPDU�IRWRJUDI¯DV�SDUD�OD�UHFRSLODFLµQ�GH�SUXHEDV��(O�DJHQWH�GH�
3ODQLȴFDFLµQ�GH�6HJXULGDG�FDPELD�ODV�FHUUDGXUDV�H�LQVWDOD�HTXLSRV�GH�
VHJXULGDG�HQ�OD�UHVLGHQFLD�GHO�GHPDQGDQWH��7DPEL«Q�HVW£�GLVSRQLEOH�XQ�
SURJUDPD�GH�PRQLWRUHR�GH�µUGHQHV�MXGLFLDOHV��&RXUW�2UGHU�0RQLWRULQJ�
3URJUDP��SDUD�VXSHUYLVDU�HO�FXPSOLPLHQWR�GH�ODV�µUGHQHV�GH�SURWHFFLµQ�SRU�
YLROHQFLD�GRP«VWLFD��'92��SRU�VXV�VLJODV�HQ�LQJO«V��X�µUGHQHV�GH�SURWHFFLµQ�
LQWHUSHUVRQDO��Ζ32��SRU�VXV�VLJODV�HQ�LQJO«V��SRU�SDUWH�GH�ORV�GHPDQGDGRV�� 

/D�2ȴFLQD�GHO�VKHUL�HV�UHVSRQVDEOH�GH�HQWUHJDU�ODV�QRWLȴFDFLRQHV�GH�WRGR�
HO�SURFHVR�GH�YLROHQFLD�GRP«VWLFD��LQFOXLGDV�ODV�µUGHQHV�GH�SURWHFFLµQ�GH�
HPHUJHQFLD��(32���µUGHQHV�GH�SURWHFFLµQ�LQWHUSHUVRQDOHV�WHPSRUDOHV�
�7Ζ32���µUGHQHV�GH�SURWHFFLµQ�SRU�YLROHQFLD�GRP«VWLFD��'92���µUGHQHV�GH�
GHWHQFLµQ�SRU�YLROHQFLD�GRP«VWLFD��FLWDFLRQHV�SRU�YLROHQFLD�GRP«VWLFD�\�
µUGHQHV�SDUD�FRPSUREDU�FDXVD��FRPSDUHFHU�SDUD�IXQGDPHQWDU�XQD�FDXVD��
HQ�HO�FRQGDGR�GH�)D\HWWH�\�KDFHU�DUUHVWRV�VLQ�RUGHQ�MXGLFLDO�HQ�FDVR�GH�
YLRODFLµQ�GH�µUGHQHV�GH�SURWHFFLµQ��/D�2ȴFLQD�GHO�VKHUL�JXDUGD�WRGRV�ORV�
GRFXPHQWRV�UHODFLRQDGRV�D�OD�YLROHQFLD�HQ�OD�SDUHMD�HQ�ORV�VLVWHPDV�
LQIRUP£WLFRV�HVWDWDOHV�\�IHGHUDOHV���/DZ�(QIRUFHPHQW�1HWZRUN�RI�.HQWXFN\�
�/Ζ1.��\�1DWLRQDO�&ULPH�ΖQIRUPDWLRQ�&HQWHU��1&Ζ&���/Ζ1.�\�1&Ζ&�SHUPLWHQ�
TXH�ORV�FXHUSRV�GH�VHJXULGDG�DFFHGDQ�FRQ�IDFLOLGDG�D�OD�LQIRUPDFLµQ�VREUH�
ODV�µUGHQHV�GH�SURWHFFLµQ�HQ�WRGR�.HQWXFN\�\�ORV�(VWDGRV 8QLGRV��/D�2ȴFLQD�
GHO�VKHUL�HV�OD�DJHQFLD�SULQFLSDO�UHVSRQVDEOH�GH�FRQȴVFDU�DUPDV�GH�IXHJR�
FRQIRUPH�D�XQD�RUGHQ�MXGLFLDO��(VWDV�DUPDV�GH�IXHJR�SHUPDQHFHQ�EDMR�
FXVWRGLD�GH�OD�2ȴFLQD�GHO�VKHUL�GHO�FRQGDGR�GH�)D\HWWH�KDVWD�OD�UHFHSFLµQ�
GH�QXHYDV�µUGHQHV�GHO�WULEXQDO��$GHP£V��ORV�D\XGDQWHV�GHO�VKHUL�UHFRSLODQ�
SUXHEDV�IRWRJU£ȴFDV��HMHFXWDQ�µUGHQHV�GH�HVFROWD��UHVSRQGHQ�DQWH�
LQFLGHQWHV�GH�YLROHQFLD�GRP«VWLFD��UHVXHOYHQ�VLWXDFLRQHV�SHOLJURVDV�\�
JDUDQWL]DQ�OD�VHJXULGDG�GH�FDGD�Y¯FWLPD�TXH�HQFXHQWUDQ�� 



3URWHFFLRQHV�OHJDOHV�SDUD�VREUHYLYLHQWHV� 

ϯϮ���������������������������������������������&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD� 

$0Ζ*2�'(/�75Ζ%81$/��)5Ζ(1'�2)�7+(�&2857� 
/H[LQJWRQ-)D\HWWH�8UEDQ�&RXQW\�*RYHUQPHQW 
����1RUWK�/LPHVWRQH�6WUHHW���WK�)ORRU�_����-���-���� 
/D�2ȴFLQD�GHO�DPLJR�GHO�WULEXQDO��)2&��SRU�VXV�VLJODV�HQ�LQJO«V��D�PHQXGR�
UHFLEH�ODV�µUGHQHV�GH�UHDOL]DU�HYDOXDFLRQHV�GH�FXVWRGLD�\�WLHPSR�FRPSDUWLGR�
HQ�FDVRV�GH�FXVWRGLD��(Q�ORV�FDVRV�GH�YLROHQFLD�GRP«VWLFD��DFRVR��DEXVR�
LQIDQWLO�\�DEXVR�VH[XDO��ORV�MXHFHV�GHO�WULEXQDO�GH�IDPLOLD�UHPLWHQ�ORV�FDVRV�D�
XQ�HVSHFLDOLVWD�HQ�YLROHQFLD�GRP«VWLFD�SDUD�TXH�UHDOLFH�ȊHYDOXDFLRQHV�GH�
ULHVJR�GH�YLROHQFLD�GRP«VWLFDȋ�D�ȴQ�GH�GHWHUPLQDU�FµPR�ORV�LQWHUFDPELRV�R�
ODV�YLVLWDV�VXSHUYLVDGDV��HQWUH�HO�SDGUH�TXH�QR�YLYH�HQ�OD�FDVD�\�HO�QL³R�ORV�
QL³RV��SXHGHQ�VHU�UHDOL]DGDV�GH�PDQHUD�VHJXUD�� 

*/2%$/�/(; 
�����9HUVDLOOHV�5G���6XLWH�����_����-���-���� 
ZZZ�OH[LQJWRQN\�JRY�JOREDOOH[ 
/D�2ȴFLQD�GH�$VXQWRV�0XOWLFXOWXUDOHV�TXHGD�VLWXDGD�HQ�*/2%$/�/(;��XQ�
FHQWUR�LQWHUQDFLRQDO�GRQGH�ORV�UHVLGHQWHV�ORFDOHV�\�QXHVWUD�SREODFLµQ�
LQWHUQDFLRQDO�SXHGHQ�REWHQHU�LQIRUPDFLµQ��DFFHGHU�D�SURJUDPDV�\�VHUYLFLRV��
\�HVWDEOHFHU�XQD�UHODFLµQ�FRQ�HO�SHUVRQDO�GHO�JRELHUQR�ORFDO�\�ORV�
SURYHHGRUHV�GH�VHUYLFLRV�FRPXQLWDULRV��(O�SHUVRQDO�KDEOD�YDULRV�LGLRPDV�FRQ�
ȵXLGH]��HVSD³RO��£UDEH��IUDQF«V��MDSRQ«V��QHSDO«V�\�DOHP£Q��*OREDO�/H[�WLHQH�
DFFHVR�D�OD�DVLVWHQFLD�WHOHIµQLFD�GH�LQW«USUHWHV�HQ�P£V�GH���� LGLRPDV�� 

*5((1+286(��� 
32�%R[��������/H[LQJWRQ��.<�������_���-KRXU�FULVLV�KRWOLQH�����-���-����� 
ZZZ�*UHHQ+RXVH���RUJ 
*UHHQ+RXVH���HV�XQD�DJHQFLD�GH�GHIHQVD�FRPSURPHWLGD�D�SRQHU�ȴQ�DO�
DEXVR�HQ�OD�SDUHMD�TXH�H[LVWH�HQ�ODV�IDPLOLDV�\�OD�FRPXQLGDG��(O�UHIXJLR�GH�
HPHUJHQFLD�GH�OD�DJHQFLD�VH�HQFXHQWUD�HQ�XQD�SURSLHGDG�GH��� DFUHV�HQ�XQD�
]RQD�UXUDO�GHO�FRQGDGR�GH�)D\HWWH��*UHHQ+RXVH���EULQGD�VHUYLFLRV�
FRQȴGHQFLDOHV�H�LQWHJUDOHV�HQ�XQ�£UHD�GH�VHUYLFLR�TXH�FXEUH��� FRQGDGRV��
/RV�VLJXLHQWHV�VHUYLFLRV�VRQ�SURYLVWRV�SDUD�QXWULU�YLGDV�GD³DGDV�SRU�HO�DEXVR�
HQWUH�SDUHMDV�¯QWLPDV��/¯QHD�GH�D\XGD�SDUD�FULVLV�GLVSRQLEOH�ODV��� KRUDV��
UHIXJLR�GH�HPHUJHQFLD�TXH�FXHQWD�FRQ��� FDPDV��GHIHQVD�OHJDO��GHIHQVD�SDUD�
FRQVHJXLU�WUDQVSRUWH��GHIHQVD�SDUD�FRQVHJXLU�D\XGD�P«GLFD��DSR\R�
LQGLYLGXDO�\�JUXSDO��DSR\R�SDUD�SDGUHV��SURJUDPDV�LQIDQWLOHV��DGPLQLVWUDFLµQ�
GH�FDVRV��UHIHUHQFLDV��FRRUGLQDFLµQ�GH�VHUYLFLRV��D\XGD�HFRQµPLFD�OLPLWDGD�
SDUD�FDVRV��GH�HPHUJHQFLD��D\XGD�SDUD�OD�YLYLHQGD�\�HGXFDFLµQ�ȴQDQFLHUD��
7RGRV�ORV�VHUYLFLRV�VH�RIUHFHQ�GH�IRUPD�JUDWXLWD�� 

*UHHQ+RXVH���UHDOL]D�YLVLWDV�VXSHUYLVDGDV�\�EULQGD�VHUYLFLRV�GH�LQWHUFDPELR�
VXSHUYLVDGRV�HQ�XQ�HQWRUQR�GH�DSR\R�SDUD�QL³RV�TXH�QR�SXHGHQ�HVWDU�VRORV�
FRQ�XQ�SDGUH�TXH�QR�WLHQH�OD�FXVWRGLD��R�VL�HO�FRQWDFWR�HQWUH�ORV�SDGUHV�KD�GH�
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&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD���������������������������������������������ϯϯ 

VHU�LPSHGLGR�SRU�UD]RQHV�GH�VHJXULGDG�� 

*UHHQ+RXVH���WDPEL«Q�PDQHMD�XQD�JUDQMD�SDWURFLQDGD�SRU�OD�FRPXQLGDG��
VLWXDGD�HQ�VX�SURSLHGDG�GHO�UHIXJLR�GH�HPHUJHQFLD��/D�JUDQMD�RIUHFH�XQ�
HQWRUQR�GH�UHFXSHUDFLµQ�HQ�OD�QDWXUDOH]D�\�XQD�IXHQWH�GH�SURGXFWRV�GH�
FDPSR�SDUD�OD�SUHSDUDFLµQ�GH�FRPLGDV�SDUD�ORV�UHVLGHQWHV�GHO�UHIXJLR��
$GHP£V��OD�JUDQMD�RIUHFH�D�ORV�VREUHYLYLHQWHV�OD�RSRUWXQLGDG�GH�HVWDEOHFHU�
XQD�UHIHUHQFLD�DFWXDO�GH�WUDEDMR�\�DSUHQGHU�KDELOLGDGHV�GH�DGPLQLVWUDFLµQ�
GH�SHTXH³DV�HPSUHVDV�� 

Ζ1)250$&Ζ�1�62%5(�6$/8'�<�6(59Ζ&Ζ26�62&Ζ$/(6� 
��� 
%ULQGD�D�ODV�SHUVRQDV�TXH�OODPDQ�LQIRUPDFLµQ�VREUH�ORV�UHFXUVRV�
GLVSRQLEOHV�FRQ�UHVSHFWR�D�DOLPHQWRV��YLYLHQGD��DWHQFLµQ�P«GLFD��VHUYLFLRV�
SDUD�SHUVRQDV�PD\RUHV��FXLGDGR�LQIDQWLO��DVLVWHQFLD�OHJDO��HQWUH�RWURV�� 

&200Ζ6Ζ21�'(�5(&/$0$&Ζ21(6�'(�.(178&.< 
���-���-���� 
$QWHULRUPHQWH�GHQRPLQDGD�&ULPH�9LFWLPV�&RPSHQVDWLRQ�3URJUDP�
�3URJUDPD�GH�&RPSHQVDFLµQ�SDUD�9¯FWLPDV�GH�'HOLWRV���OD�&RPLVLµQ�GH�
UHFODPDFLRQHV�GH�.HQWXFN\�SXHGH�SURSRUFLRQDU�D\XGD�HFRQµPLFD�D�ODV�
Y¯FWLPDV�GH�GHOLWRV�TXH�KD\DQ�VXIULGR�OHVLRQHV��(VWR�SXHGH�LQFOXLU�XQD�
FRPSHQVDFLµQ�SRU�S«UGLGD�GH�VDODULRV��IDFWXUDV�P«GLFDV�X�RWURV�JDVWRV�TXH�
VRQ�HO�UHVXOWDGR�GHO�GHOLWR�� 

$<8'$�/(*$/�'(/�%/8(*5$66��/(*$/�$Ζ'�2)�7+(�%/8(*5$66� 
����(��0DLQ�6W���6XLWH���� 
$GPLVLµQ�GH�OD�RUGHQ�GH�SURWHFFLµQ�����-���-����� 
*HQHUDO���-���-���-����� 
ZZZ�N\MXVWLFH�RUJ 
$\XGD�OHJDO�GHO�%OXHJUDVV�EULQGD�DVLVWHQFLD�OHJDO�FLYLO�JUDWXLWD�D�ORV�
VREUHYLYLHQWHV�GH�YLROHQFLD�GRP«VWLFD�\�VH[XDO��YLROHQFLD�HQ�OD�SDUHMD�\�
DFRVR��LQGHSHQGLHQWHPHQWH�GH�ORV�LQJUHVRV��DV¯�FRPR�D�RWUDV�SREODFLRQHV�
YXOQHUDEOHV��WDOHV�FRPR�SHUVRQDV�PD\RUHV��YHWHUDQRV�\�DTXHOODV�SHUVRQDV�
TXH�YLYHQ�HQ�OD�SREUH]D��$GHP£V�GH�D\XGDUOH�D�REWHQHU�XQD�RUGHQ�GH�
SURWHFFLµQ��HOORV�SXHGHQ�D\XGDUOH�FRQ�ORV�VLJXLHQWHV�WLSRV�GH�FDVRV�OHJDOHV��
GLYRUFLR��FXVWRGLD��YLYLHQGD��HPSOHR��EDQFDUURWD��FRQVXPR��EHQHȴFLRV�
S¼EOLFRV��LQPLJUDFLµQ��FRPSHQVDFLµQ�SDUD�Y¯FWLPDV�GH�GHOLWRV��OH\�UHODWLYD�D�
ODV�SHUVRQDV�PD\RUHV�\�FXHVWLRQHV�TXH�DIHFWDQ�D�YHWHUDQRV��$\XGD�OHJDO�GHO�
%OXHJUDVV�WLHQH�FXDWUR RȴFLQDV�TXH�VH�HQFXHQWUDQ�HQ�/H[LQJWRQ��&RYLQJWRQ��
0RUHKHDG�\�$VKODQG��.HQWXFN\�� 
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ϯϰ���������������������������������������������&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD� 

 
(/�1Ζ'2��&(1752�3$5$�08-(5(6��1Ζ�26�<�)$0Ζ/Ζ$6��7+(�1(67� 
����1��/LPHVWRQH�6W��_����-���-������ 
ZZZ�WKHQHVWOH[LQJWRQ�RUJ 
7KH�1HVW�EULQGD�DVHVRUDPLHQWR�LQGLYLGXDO�\�HQ�JUXSR�D�VREUHYLYLHQWHV�GH�
YLROHQFLD�GRP«VWLFD�TXH�KDEODQ�LQJO«V�\�HVSD³RO��7DPEL«Q�SURSRUFLRQD�
GHIHQVRUHV�GH�Y¯FWLPDV�\�UHSUHVHQWDFLµQ�OHJDO�D�ORV�VREUHYLYLHQWHV�TXH�
VROLFLWDQ�µUGHQHV�GH�SURWHFFLµQ��7KH�1HVW�WDPEL«Q�RIUHFH�FXLGDGR�LQIDQWLO�
JUDWXLWR�SDUD�QL³RV�GH�� D³RV�\�PHQRUHV��FODVHV�SDUD�SDGUHV�\�SURGXFWRV�GH�
FXLGDGR�SDUD�PRPHQWRV�GH�FULVLV��WDOHV�FRPR�SD³DOHV�SDUD�EHE«V�\�OHFKH�GH�
IµUPXOD��SURGXFWRV�GH�DVHR�SHUVRQDO��VLOODV�SDUD�HO�DXWRPµYLO��SURGXFWRV�GH�
OLPSLH]D��DOLPHQWRV�\�URSD�SDUD�QL³RV��7RGRV�ORV�VHUYLFLRV�GH�7KH�1HVW�VRQ�
JUDWXLWRV�� 

6$1(��SRU�VXV�VLJODV�HQ�LQJO«V��(1)(50(5$�(;$0Ζ1$'25$�'(�$%862�
6(;8$/� 
/H[LQJWRQ�3ROLFH�'HSDUWPHQW������(DVW�0DLQ�6WUHHW�_����-���-���� 
%ULQGD�XQD�UHVSXHVWD�LQWHJUDO�D�ODV�Y¯FWLPDV�GH�DEXVR�VH[XDO�GH��� D³RV�R�
P£V�GH�HGDG��8Q�HTXLSR�GH�UHVSXHVWD�DQWH�FDVRV�GH�DEXVR�VH[XDO��6$57��SRU�
VXV�VLJODV�HQ�LQJO«V��RIUHFH�DWHQFLµQ�SHUVRQDOL]DGD��TXH�LQFOX\H�XQ�D�GHWHFWLYH�
GH�GHOLWRV�VH[XDOHV��XQ�D�HQIHUPHUD�R�HVSHFLDOL]DGD�R�HQ�DEXVR�VH[XDO�\�XQ�D�
GHIHQVRU�D�HVSHFLDOL]DGD�R�HQ�FDVRV�GH�FULVLV�SRU�YLRODFLµQ��1R�VH�UHFODPD�
QLQJ¼Q�SDJR�D�ODV�Y¯FWLPDV�SRU�ORV�H[£PHQHV�IRUHQVHV��ORV�FXDOHV�HVW£Q�
GLVSRQLEOHV�HQ�HO�KRVSLWDO�GH�OD�8QLYHUVLGDG�GH�.HQWXFN\��8QLYHUVLW\�RI�
.HQWXFN\�+RVSLWDO��ODV��� KRUDV�GHO�G¯D��ORV�� G¯DV�GH�OD�VHPDQD�� 

 
352*5$0$�'(�(9$/8$&Ζ21�(63(&Ζ)Ζ&2�'(�/$�81Ζ9(56Ζ'$'�'(�
.(178&.<��8.�7$5*(7('�$66(660(17�352*5$0��7$3�SRU�VXV�VLJODV�HQ�
LQJO«V�� 
���-���-���� 
2IUHFH�VHUYLFLRV�JUDWXLWRV�\�SHUVRQDOL]DGRV�D�IDPLOLDV�FRQ�QL³RV�TXH�WLHQHQ�
FDVRV�DELHUWRV�DQWH�HO�*DELQHWH�SDUD�DERUGDU�ORV�REVW£FXORV�UHODFLRQDGRV�FRQ�
OD�VHJXULGDG�\�OD�DXWRVXȴFLHQFLD��LQFOXLGD�OD�YLFWLPL]DFLµQ�SRU�YLROHQFLD�HQ�OD�
SDUHMD��HO�XVR�GH�VXVWDQFLDV��ODV�GLȴFXOWDGHV�GHO�DSUHQGL]DMH�\�R�ORV�SUREOHPDV�
GH�VDOXG�PHQWDO��/RV�VHUYLFLRV�GLVSRQLEOHV�SDUD�ODV�Y¯FWLPDV�GH�YLROHQFLD�
GRP«VWLFD�LQFOX\HQ�HYDOXDFLRQHV�LQWHJUDOHV��SODQLȴFDFLµQ�GH�VHJXULGDG�\�
DVLVWHQFLD�SDUD�REWHQHU�µUGHQHV�GH�SURWHFFLµQ��7$3�WDPEL«Q�SURSRUFLRQD�
LQIRUPDFLµQ�VREUH�ORV�UHFXUVRV�\�UHIHUHQFLDV�D�RWUDV�DJHQFLDV�SDUD�REWHQHU�
DVLVWHQFLD�UHODFLRQDGD�FRQ�DVHVRUDPLHQWR��UHIXJLR��WUDQVSRUWH��QHFHVLGDGHV�
E£VLFDV��YLYLHQGD��HPSOHR�\�VHUYLFLRV�GH�DSR\R��3DUD�UHFLELU�ORV�VHUYLFLRV�GH�
7$3�VH�UHTXLHUH�TXH�ODV�IDPLOLDV�GHEHQ�WHQHU�EDMRV�LQJUHVRV�\�YLYLU�HQ�HO�
FRQGDGR�GH�)D\HWWH�� 
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/RV�5HFXUVRV�GHO�&DPSXV�8QLYHUVLWDULR 

&2/(*Ζ2�7�&1Ζ&2�<�&2081Ζ7$5Ζ2�'(/�%/8(*5$66� 
�&$0386�(1�&223(5��/((672:1�<�1(:72:1� 
2ȴFLQDV�GH�6HJXULGDG� 
���-���-�����_�ZZZ�EOXHJUDVV�NFWFV�HGX�VDIHW\BDQGBVHFXULW\ 
&RRSHU�����-���-�����_�/HHVWRZQ�����-���-�����_�1HZWRZQ�����-���-���� 

&RRUGLQDGRU�GHO�7¯WXOR�Ζ;� 
ORV�HVWXGLDQWHV������-���-�����_�SURIHVRUHV�\�HO�SHUVRQDO������-���-���� 
$\XGD�D�ORV�HVWXGLDQWHV��D�ORV�SURIHVRUHV�\�DO�SHUVRQDO�TXH�VXIUDQ�DFRVR�R�
DJUHVLµQ�VH[XDO�HQ�HO�FDPSXV�� 

/$�81Ζ9(56Ζ'$'�'(�75$16</9$1Ζ$� 

'HSDUWDPHQWR�GH�6HJXULGDG�3¼EOLFD� 
���-���-�����_�ZZZ�WUDQV\�HGX�FDPSXV�VDIHW\ 
(VW£�D�FDUJR�GH�OD�VHJXULGDG�HQ�HO�FDPSXV�\�FXHQWD�FRQ�HVFROWDV�GH�
VHJXULGDG�SDUD�ORV�HVWXGLDQWHV�� 

(O�%LHQHVWDU�GH�ORV�(VWXGLDQWHV 
���-���-�����_�KWWS���ZZZ�WUDQV\�HGX�FDPSXV�KHDOWK-VHUYLFHV 
D\XGD�D�ORV�HVWXGLDQWHV�D�PHMRUDU�OD�VDOXG�I¯VLFD�\�PHQWDO�� 

&RRUGLQDGRU�GHO�7¯WXOR�Ζ;� 
���-���-�����_�ZZZ�WUDQV\�HGX�FDPSXV�VDIHW\�WLWOHL[ 
$\XGD�D�ORV�HVWXGLDQWHV�TXH�VXIUHQ�DFRVR�R�DJUHVLµQ�VH[XDO�HQ�HO�FDPSXV� 
 

/$�81Ζ9(56Ζ'$'�'(�.(178&.< 

(O�GHSDUWDPHQWR�GH�3ROLF¯D� 
���-���-������ 
UHVSRQGH�DQWH�ORV�LQFLGHQWHV�GHQXQFLDGRV�GH�YLROHQFLD�HQ�SDUHMDV��YLROHQFLD�
GRP«VWLFD�R�VH[XDO�HQ�HO�FDPSXV�� 

7LWOH�Ζ;�&RRUGLQDWRU 
���-���-�����_�KWWS���ZZZ�XN\�HGX�HHR�WLWOH-L[ 
D\XGD�D�ORV�HVWXGLDQWHV�TXH�VXIUHQ�DFRVR�R�DJUHVLµQ�VH[XDO�HQ�HO�FDPSXV�� 

3URJUDPD�GH�ΖQWHUYHQFLµQ�\�3UHYHQFLµQ�GH�OD��9Ζ3�� 
���-���-�����_�ZZZ�XN\�HGX�YLSFHQWHU 
%ULQGD�VHUYLFLRV�GH�DSR\R�D�HVWXGLDQWHV��SURIHVRUHV�\�HO�SHUVRQDO�GH�OD�
8QLYHUVLGDG�GH�.HQWXFN\�TXH�KDQ�VLGR�DIDFHWDGRV�SRU�OD�YLROHQFLD�VH[XDO��
GRP«VWLFD�R�HQ�OD�SDUHMD�� 
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/¯QHDV�GH�$\XGD�1DFLRQDOHV� 

/Θ1($�'(�$<8'$�1$&Ζ21$/�3$5$�&$626�'(�9Ζ2/(1&Ζ$�'20�67Ζ&$� 
�-���-���-6$)(��������_��-���-���-������93��_��-���-���-������77<� 
ZZZ�WKHKRWOLQH�RUJ 

5HVSRQGH�D�ODV�OODPDGDV�GXUDQWH�ODV��� KRUDV�GHO�G¯D��ORV���� G¯DV�GHO�D³R��
+D\�XQ�FKDW�HQ�O¯QHD�GLVSRQLEOH��/RV�GHIHQVRUHV�EULQGDQ�DSR\R�LQGLYLGXDO��
FRQȴGHQFLDO�\�JUDWXLWR�SDUD�OD�LQWHUYHQFLµQ�HQ�FULVLV��LQIRUPDFLµQ�\�
UHIHUHQFLDV� 
 

/Θ1($�'(�$<8'$�1$&Ζ21$/�3$5$�&$626�'(�$&262�6(;8$/��5$Ζ11�� 
�-���-���-+23(������� 
ZZZ�UDLQQ�RUJ 

5HVSRQGH�D�ODV�OODPDGDV�GXUDQWH�ODV��� KRUDV�GHO�G¯D��ORV�� G¯DV�GH�OD�
VHPDQD��+D\�XQ�FKDW�HQ�O¯QHD�GLVSRQLEOH��/H�SRQH�HQ�FRQWDFWR�FRQ�XQ�
SURYHHGRU�HQWUHQDGR�HQ�DVHVRUDU�FDVRV�GH�DEXVR�VH[XDO�HQ�VX�£UHD��%ULQGD�
D\XGD�JUDWXLWD�\�FRQȴGHQFLDO�SDUD�OD�LQWHUYHQFLµQ�HQ�FULVLV��LQIRUPDFLµQ�\�
UHIHUHQFLDV�� 

 
/Θ1($�1$&Ζ21$/�'(�35(9(1&Ζ�1�'(/�68Ζ&Ζ'Ζ2� 
�-���-���-7$/.��������_��-���-���-������77<��_�(Q�(VSD³RO��-���-���-���� 
ZZZ�VXLFLGHSUHYHQWLRQOLIHOLQH�RUJ 

5HVSRQGH�D�ODV�OODPDGDV�GXUDQWH�ODV��� KRUDV�GHO�G¯D��ORV�� G¯DV�GH�OD�
VHPDQD��+D\�XQ�FKDW�HQ�O¯QHD�GLVSRQLEOH��%ULQGD�DSR\R�HPRFLRQDO�
FRQȴGHQFLDO�\�JUDWXLWR�SDUD�SHUVRQDV�HQ�FULVLV�GH�VXLFLGLR�R�FRQ�DQJXVWLD�
HPRFLRQDO��SUHYHQFLµQ�\�UHFXUVRV�SDUD�FULVLV�� 

 

/Θ1($�'(�$<8'$�1$&Ζ21$/�3$5$�&$626�'(�$%862�(1�3$5(-$6�
$'2/(6&(17(6� 
�-���-���-�����_��-���-������77<��_�(Q�(VSD³RO��-���-���-���� 
(QY¯H�XQ�PHQVDMH�GH�WH[WR�FRQ�OD�SDODEUD�ȊORYHLVȋ�DO������ 
ZZZ�ORYHLVUHVSHFW�RUJ 

5HVSRQGH�D�ODV�OODPDGDV�GXUDQWH�ODV��� KRUDV�GHO�G¯D��ORV���� G¯DV�DO�D³R��
+D\�XQ�FKDW�HQ�O¯QHD�GLVSRQLEOH��2IUHFH�HGXFDFLµQ��DSR\R�\�GHIHQVD�JUDWXLWD�
\�FRQȴGHQFLDO�D�DGROHVFHQWHV�\�MµYHQHV�DGXOWRV��DV¯�FRPR�D�VXV�DPLJRV�\�
IDPLOLDUHV�TXH�HVW£Q�SUHRFXSDGRV�� 



8QD�JX¯D�QDYHJDQGR�SRU�ORV�WULEXQDOHV�GHO�FRQGDGR�GH�)D\HWWH� 

 

&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD���������������������������������������������ϯϳ 

$UUDLJQPHQW�
ΖQVWUXFFLµQ�GH�
FDUJRV� 

3ULPHUD�FRPSDUHFHQFLD�DQWH�HO�WULEXQDO�FXDQGR�XQ�
DFXVDGR�HVFXFKD�ORV�FDUJRV�HQ�VX�FRQWUD��XQ�DERJDGR�
HV�QRPEUDGR�\�VH�GHFODUD�FXOSDEOH�R�LQRFHQWH�� 

&RPSODLQW� 
'HQXQFLD� 

'RFXPHQWR�OHJDO�TXH�GLFH�DO�WULEXQDO�OR�TXH�XVWHG�
TXLHUH�� 

&RQWHPSW�RI�
&RXUW�'HVDFDWR�DO�
WULEXQDO� 

&RPSRUWDPLHQWR�TXH�YLROD�XQD�RUGHQ�MXGLFLDO��
FDVWLJDGR�FRQ�PXOWD�R�WLHPSR�HQ�OD�F£UFHO�� 

'HIHQGDQW�
$FXVDGR� 3HUVRQD�IRUPDOPHQWH�DFXVDGD�GH�FRPHWHU�XQ�GHOLWR�� 

0RWLRQ 
0RFLµQ� 8QD�VROLFLWXG�IRUPDO�DO�WULEXQDO�HQ�XQ�FDVR�� 

  

  

3HWLWLRQHU 
'HPDQGDQWH� 

3HUVRQD�TXH�UHDOL]D�XQD�VROLFLWXG�SRU�HVFULWR�DO�
WULEXQDO�SDUD�LQLFLDU�XQ�SURFHGLPLHQWR�OHJDO�� 

'RFNHW 
([SHGLHQWH� 

/LVWD�GH�FDVRV�SURJUDPDGRV�SDUD�VHU�MX]JDGRV�HQ�XQ�
G¯D�HVSHF¯ȴFR�� 

+HDULQJ 
$XGLHQFLD� 

3URFHGLPLHQWR�OHJDO�HQ�HO�TXH�HO�MXH]�HVFXFKD�ORV�
DUJXPHQWRV��D�ORV�WHVWLJRV�\�R�ODV�SUXHEDV�� 

0LVGHPHDQRU 
'HOLWR�PHQRU� 

FULPHQ�TXH�HV�PHQRV�JUDYH�TXH�XQ�GHOLWR�JUDYH�
�IHORQ\��\�SRU�HO�FXDO�HO�FDVWLJR�VXHOH�VHU�XQD�SHQD�GH�
SULVLµQ�GH�KDVWD��� PHVHV�� 

)HORQ\ 
'HOLWR� 

&ULPHQ�JUDYH�SRU�HO�FXDO�HO�FDVWLJR�HV�XQD�SHQD�GH�
SULVLµQ��JHQHUDOPHQWH�GH�XQ D³R�R�P£V�� 

'HIHQVH�$WWRUQH\�
$ERJDGR�GHIHQVRU� 

$ERJDGR�TXH�UHSUHVHQWD�DO�DFXVDGR�HQ�XQ�
SURFHGLPLHQWR�OHJDO� 

3URVHFXWRU 
)LVFDO� 

$ERJDGR�GH�OD�FRPXQLGDG�TXH�UHSUHVHQWD�ORV�
LQWHUHVHV�GHO�S¼EOLFR�HQ�JHQHUDO��LQFOXLGDV�ODV�Y¯FWLPDV�
GH�GHOLWRV��DQWH�ORV�WULEXQDOHV�FRQWUD�ODV�SHUVRQDV�
DFXVDGDV�GH�FRPHWHU�GHOLWRV�� 

3UREDEOH�&DXVH 
&DXVD�SUREDEOH� 

-XVWLȴFDFLRQHV�EDVDGDV�HQ�KHFKRV�FRQRFLGRV�SDUD�
FUHHU�TXH�VH�KD�FRPHWLGR�XQ�GHOLWR�\�SDUD�KDFHU�XQ�
DUUHVWR�� 

7«UPLQRV�/HJDOHV 



3URWHFFLRQHV�OHJDOHV�SDUD�VREUHYLYLHQWHV� 

ϯϴ���������������������������������������������&RDOLFLRQ�3DUD�/D��3UHYHQFLµQ�GH�OD�9LROHQFLD�'RP«VWLFD� 

1RWHV 

5HVSRQGHQW 
'HPDQGDGR� 

3HUVRQD�DFXVDGD�GH�WHQHU�XQD�FRQGXFWD�DPHQD]DGRUD�
R�DJUHVLYD�HQ�UHODFLµQ�FRQ�XQD�RUGHQ�GH�SURWHFFLµQ�� 

6XESRHQD 
&LWDFLµQ� 

2UGHQ�HVFULWD�TXH�UHTXLHUH�TXH�XQD�SHUVRQD�
HVSHF¯ȴFD�FRPSDUH]FD�DQWH�HO�WULEXQDO�HQ�XQ�PRPHQWR�
\�XQ�OXJDU�HVSHF¯ȴFRV�� 

6XPPRQV 
2UGHQ�GH�
FRPSDUHFHQFLD� 

8QD�RUGHQ�SDUD�FRPSDUHFHU�DQWH�HO�WULEXQDO�� 

7ULDO 
-XLFLR� 

([DPHQ�GH�FXHVWLRQHV�DQWH�XQ�MXH]�\�XQ�MXUDGR�
FXDQGR�VH�SUHVHQWDQ�SUXHEDV�SDUD�GHWHUPLQDU�VL�XQD�
SHUVRQD�DFXVDGD�HV�FXOSDEOH�GH�FRPHWHU�XQ�GHOLWR�
HVSHF¯ȴFR�� 





'RPHVWLF�	�6H[XDO�9LROHQFH�3UHYHQWLRQ�&RDOLWLRQ 
/H[LQJWRQ�'HSDUWPHQW�RI�6RFLDO�6HUYLFHV 

����(��0DLQ�6W���6XLWH�����_/H[LQJWRQ��.<������ 
SKRQH�����-���-�����_�ZZZ�OH[LQJWRQN\�JRY�'693& 


