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(Q�XVR�GH�VXV�IDFXOWDGHV�FRQVWLWXFLRQDOHV�\�OHJDOHV��HQ�HVSHFLDO��ODV�FRQIHULGDV�HQ�HO�DUWtFXOR�����GH
OD�&RQVWLWXFLyQ�3ROtWLFD��HQ�ORV�DUWtFXORV������������������\����GH�OD�/H\�����GH�������HQ�ORV�DUWtFXORV
��������\���������GHO�'HFUHWR������GH�������HQ�HO�DUWtFXOR�����GH�OD�/H\������GH�������HQ�ORV�DUWtFXORV
��\���GHO�'HFUHWR�����GH�������HQ�HO�DUWtFXOR���GHO�'HFUHWR������GH������\�HQ�ORV�QXPHUDOHV����GHO

DUWtFXOR���\���GHO�DUWtFXOR����GHO�$FXHUGR�1R��&16&������GH�������\
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(O�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�HVWDEOHFH�TXH�ORV�HPSOHRV�HQ�ORV�yUJDQRV�\�HQWLGDGHV�GHO�
(VWDGR�VRQ�GH�FDUUHUD��VDOYR�ODV�H[FHSFLRQHV�DOOt�SUHYLVWDV��\�TXH�HO�LQJUHVR�D�ORV�FDUJRV�GH�FDUUHUD�\�
HO�DVFHQVR�HQ�ORV�PLVPRV��VH�KDUiQ�SUHYLR�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�\�FRQGLFLRQHV�TXH�ILMH�OD�OH\�
SDUD�GHWHUPLQDU�ORV�PpULWRV�\�ODV�FDOLGDGHV�GH�ORV�DVSLUDQWHV�

&RPSOHPHQWDULDPHQWH��HO�DUWtFXOR�����VXSHULRU�GLVSRQH�TXH���³�+DEUi�XQD�&RPLVLyQ�1DFLRQDO�GHO�6HUYLFLR�
&LYLO�UHVSRQVDEOH�GH�OD�DGPLQLVWUDFLyQ�\�YLJLODQFLD�GH�ODV�FDUUHUDV�GH�ORV�VHUYLGRUHV�S~EOLFRV��H[FHSFLyQ�
KHFKD�GH�ODV�TXH�WHQJDQ�FDUiFWHU�HVSHFLDO´�

$GHPiV�� HO� DUWtFXOR� ���� �LEtGHP�� GHWHUPLQD� TXH� �³�OD� IXQFLyQ� DGPLQLVWUDWLYD� ��«��� VH� GHVDUUROOD� FRQ�
IXQGDPHQWR�HQ� ORV�SULQFLSLRV�GH� LJXDOGDG��PRUDOLGDG��HILFDFLD�� HFRQRPtD�� FHOHULGDG�� LPSDUFLDOLGDG�\�
SXEOLFLGDG��«�´�

(Q�FRQFRUGDQFLD�FRQ�ORV�DQWHULRUHV�SUHFHSWRV��HO�DUWtFXOR���GH� OD�/H\�����GH������HVWDEOHFH�TXH�OD�
&RPLVLyQ�1DFLRQDO�GHO�6HUYLFLR�&LYLO��HQ�DGHODQWH�&16&���³���«���HV�XQ�yUJDQR�GH�JDUDQWtD�\�SURWHFFLyQ�
GHO� VLVWHPD� GH� PpULWR� HQ� HO� HPSOHR� S~EOLFR� ��«���� GH� FDUiFWHU� SHUPDQHQWH� GH� QLYHO� QDFLRQDO��
LQGHSHQGLHQWH�GH� ODV� UDPDV�\�yUJDQRV�GHO�SRGHU�S~EOLFR��GRWDGD�GH�SHUVRQHUtD� MXUtGLFD��DXWRQRPtD�
DGPLQLVWUDWLYD�\�SDWULPRQLR�SURSLR���«�����>TXH@��FRQ�HO�ILQ�GH�JDUDQWL]DU�OD�SOHQD�YLJHQFLD�GHO�SULQFLSLR�GH�
PpULWR� HQ� HO� HPSOHR� S~EOLFR� ��«���� ��«��� DFWXDUi� GH� DFXHUGR� FRQ� ORV� SULQFLSLRV� GH� REMHWLYLGDG��
LQGHSHQGHQFLD�H�LPSDUFLDOLGDG´�

'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����OLWHUDOHV�D���F��H�L���GH�OD�PLVPD�OH\��OH�FRUUHVSRQGH�D�OD�&16&��HQWUH�
RWUDV�IXQFLRQHV���³�(VWDEOHFHU���«���ORV�OLQHDPLHQWRV�JHQHUDOHV�FRQ�TXH�VH�GHVDUUROODUiQ�ORV�SURFHVRV�GH�
VHOHFFLyQ��SDUD�OD�SURYLVLyQ�GH�ORV�HPSOHRV�GH�FDUUHUD�DGPLQLVWUDWLYD���«���́�����³�(ODERUDU�ODV�FRQYRFDWRULDV�
D� FRQFXUVR� SDUD� HO� GHVHPSHxR� GH� HPSOHRV� S~EOLFRV� GH� FDUUHUD�� GH� DFXHUGR� FRQ� ORV� WpUPLQRV� \�
FRQGLFLRQHV�TXH�HVWDEOH]FDQ�OD�SUHVHQWH�OH\�\�HO�UHJODPHQWR�́����«���\��³�5HDOL]DU�ORV�SURFHVRV�GH�VHOHFFLyQ�
SDUD�HO�LQJUHVR�DO�HPSOHR�S~EOLFR�D�WUDYpV�GH�ODV�XQLYHUVLGDGHV�S~EOLFDV�R�SULYDGDV�R�LQVWLWXFLRQHV�GH�
HGXFDFLyQ�VXSHULRU��TXH�FRQWUDWH�SDUD�WDO�ILQ´�

(O�DUWtFXOR����GH�OD�QRUPD�SUHFLWDGD�VHxDOD�TXH�OD�HMHFXFLyQ�GH�ORV�SURFHVRV�GH�VHOHFFLyQ�SDUD�HO�LQJUHVR�
\�DVFHQVR�D�ORV�HPSOHRV�S~EOLFRV�GH�FDUUHUD�DGPLQLVWUDWLYD��VH�UHDOL]DUi�GH�DFXHUGR�FRQ�ORV�SULQFLSLRV�
GH�PpULWR��OLEUH�FRQFXUUHQFLD�H�LJXDOGDG�HQ�HO�LQJUHVR��SXEOLFLGDG��WUDQVSDUHQFLD��HVSHFLDOL]DFLyQ�GH�ORV�
yUJDQRV�WpFQLFRV�HQFDUJDGRV�GH�HMHFXWDU�HVWRV�SURFHVRV��LPSDUFLDOLGDG��FRQILDELOLGDG�\�YDOLGH]�GH�ORV��
LQVWUXPHQWRV� XWLOL]DGRV� SDUD� YHULILFDU� OD� FDSDFLGDG� \� FRPSHWHQFLDV� GH� ORV� DVSLUDQWHV�� HILFDFLD� \�
HILFLHQFLD��
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(O�DUWtFXOR�����GH�OD�/H\������GH�������HVWDEOHFH�TXH��FRQ�HO�ILQ�GH�UHGXFLU� OD�SURYLVLRQDOLGDG�HQ�HO�
HPSOHR�S~EOLFR��ODV�HQWLGDGHV�S~EOLFDV�GHEHQ�FRRUGLQDU�FRQ�OD�&16&��OD�UHDOL]DFLyQ�GH�ORV�SURFHVRV�GH�
VHOHFFLyQ�SDUD�HO�LQJUHVR�D�ORV�FDUJRV�GH�FDUUHUD�DGPLQLVWUDWLYD�HQ�YDFDQFLD�GHILQLWLYD�\�TXH��GHILQLGDV�
ODV� IHFKDV� GHO� FRQFXUVR�� HVWDV� HQWLGDGHV� GHEHQ� DVLJQDU� ORV� UHFXUVRV� SUHVXSXHVWDOHV� TXH� OHV�
FRUUHVSRQGHQ�SDUD�VX�ILQDQFLDFLyQ��

(Q�HO�PLVPR�VHQWLGR��HO�DUWtFXOR����GH�OD�/H\�����GH�������PRGLILFDGR�SRU�HO�DUWtFXOR���GH�OD�/H\������
GH�������GHWHUPLQD�TXH��³�OD�SURYLVLyQ�GHILQLWLYD�GH� ORV�HPSOHRV�S~EOLFRV�GH�FDUUHUD�DGPLQLVWUDWLYD�VH�
KDUi�PHGLDQWH�SURFHVRV�GH�VHOHFFLyQ�DELHUWRV�\�GH�DVFHQVR���«���́���SUHFLVDQGR�TXH�HO�GH�$VFHQVR��³���«���
WLHQH�FRPR� ILQDOLGDG�SHUPLWLU� OD�PRYLOLGDG�D�XQ�FDUJR�VXSHULRU�GHQWUR�GH� OD�SODQWD�GH�SHUVRQDO�GH� OD�
PLVPD�HQWLGDG��GHO�PLVPR�VHFWRU�DGPLQLVWUDWLYR�R�GHQWUR�GHO�FXDGUR�IXQFLRQDO�GH�HPSOHRV´�

3RU�VX�SDUWH��HO�DUWtFXOR�����������GHO�'HFUHWR������GH�������PRGLILFDGR�SRU�HO�DUWtFXOR���GHO�'HFUHWR�
����GH�������GHILQH�HO�RUGHQ�SDUD�OD�SURYLVLyQ�GHILQLWLYD�GH�ORV�HPSOHRV�GH�FDUUHUD��VHxDODQGR�TXH���³���«���
6L� DJRWDGDV� ODV� DQWHULRUHV� RSFLRQHV� QR� IXHUH� SRVLEOH� OD� SURYLVLyQ� GHO� HPSOHR� GHEHUi� DGHODQWDUVH�
SURFHVR�GH�VHOHFFLyQ�HVSHFtILFR�SDUD�OD�UHVSHFWLYD�HQWLGDG´�

6REUH�HVWRV�SURFHVRV�GH�VHOHFFLyQ��HO�DUWtFXOR����GH�OD�/H\�����GH�������HVWDEOHFH�TXH�ODV�HWDSDV�GH�
ORV�PLVPRV�VRQ�OD��&RQYRFDWRULD���HO��5HFOXWDPLHQWR���ODV��3UXHEDV���ODV��/LVWDV�GH�(OHJLEOHV��\�HO��3HUtRGR�GH�
3UXHED���HVWLSXODQGR�HQ�VX�QXPHUDO���TXH�OD�&RQYRFDWRULD��³���«���HV�QRUPD�UHJXODGRUD�GH�WRGR�FRQFXUVR�
\�REOLJD�WDQWR�D�OD�DGPLQLVWUDFLyQ��FRPR�D�ODV�HQWLGDGHV�FRQWUDWDGDV�SDUD�OD�UHDOL]DFLyQ�GHO�FRQFXUVR�\�
D�ORV�SDUWLFLSDQWHV´�

(O�DUWtFXOR����������GHO�UHIHULGR�'HFUHWR������GH�������DGLFLRQDGR�SRU�HO�DUWtFXOR���GHO�'HFUHWR�����GH�
������LPSRQH�D�ORV�-HIHV�GH�3HUVRQDO�R�D�TXLHQHV�KDJDQ�VXV�YHFHV�HQ�ODV�HQWLGDGHV�SHUWHQHFLHQWHV�D�
ORV�6LVWHPDV�*HQHUDO�GH�&DUUHUD�\�(VSHFtILFRV�R�(VSHFLDOHV�GH�RULJHQ�OHJDO�YLJLODGRV�SRU�OD�&16&��HO�
GHEHU�GH�UHSRUWDU�ORV�HPSOHRV�YDFDQWHV�GH�PDQHUD�GHILQLWLYD�HQ�HO�DSOLFDWLYR�2IHUWD�3~EOLFD�GH�(PSOHRV�
GH� &DUUHUD� �±�� 23(&� GH� OD� &16&�� FRQ� OD� SHULRGLFLGDG� \� OLQHDPLHQWRV� TXH� HVWD� &RPLVLyQ� 1DFLRQDO�
HVWDEOH]FD��,JXDOPHQWH��HVWDEOHFH�TXH�WDOHV�HQWLGDGHV�GHEHQ�SDUWLFLSDU�FRQ�OD�&16&�HQ�HO�SURFHVR�GH�
SODQHDFLyQ�FRQMXQWD�\�DUPyQLFD�GHO�FRQFXUVR�GH�PpULWRV��GHELHQGR�WHQHU�SUHYLDPHQWH�DFWXDOL]DGRV�VXV�
UHVSHFWLYRV� 0DQXDOHV� (VSHFtILFRV� GH� )XQFLRQHV� \� &RPSHWHQFLDV� /DERUDOHV�� HQ� DGHODQWH� 0()&/��
7DPELpQ�OHV�PDQGD�TXH�GHEHQ�SULRUL]DU�\�DSURSLDU�HO�PRQWR�GH�ORV�UHFXUVRV�GHVWLQDGRV�SDUD�DGHODQWDU�
HO�SURFHVR�GH�VHOHFFLyQ��

'H�LJXDO�IRUPD��HO�3DUiJUDIR�GHO�DUWtFXOR���GH�OD�/H\������GH�������RUGHQD�D�ODV�HQWLGDGHV�S~EOLFDV�
DQWHV�UHIHULGDV�UHSRUWDU�OD�2IHUWD�3~EOLFD�GH�(PSOHRV�GH�&DUUHUD�HQ�YDFDQFLD�GHILQLWLYD��HQ�DGHODQWH�
23(&��VHJ~Q�HO�SURFHGLPLHQWR�TXH�GHILQD�OD�&16&���³���«���FRQ�HO�ILQ�GH�YLDELOL]DU�HO�FRQFXUVR�GH�DVFHQVR�
UHJXODGR�HQ��«��>HVWH@�DUWtFXOR´�

3DUD�HO�UHSRUWH�GH�OD�23(&�HQ�HO�6LVWHPD�GH�$SR\R�SDUD�OD�,JXDOGDG��HO�0pULWR�\�OD�2SRUWXQLGDG��HQ�
DGHODQWH�6,02��OD�&16&��PHGLDQWH�$FXHUGR�1R��&16&������������������GHO���GH�VHSWLHPEUH�GH�������
PRGLILFDGR�SRU�HO�$FXHUGR�1R�����������������GHO���GH�DJRVWR�GH�������\�&LUFXODU�([WHUQD�1R��������
GHO����GH�QRYLHPEUH�GH��������GLR�ORV�OLQHDPLHQWRV��HO�SOD]R�\�RWUDV�LQVWUXFFLRQHV�SDUD�TXH�ODV�DOXGLGDV�
HQWLGDGHV�S~EOLFDV�FXPSOLHUDQ�RSRUWXQDPHQWH�FRQ�HVWD�REOLJDFLyQ�

&RQ� UHODFLyQ� DO� GHEHU� GH� �³�SODQHDFLyQ� FRQMXQWD� \� DUPyQLFD� GHO� FRQFXUVR� GH� PpULWRV�́��� OD� &RUWH�
&RQVWLWXFLRQDO��PHGLDQWH�6HQWHQFLD�&�����GH�������0�3��/XLV�*XLOOHUPR�*XHUUHUR�3pUH]��SUHFLVy����

&RQ� IXQGDPHQWR� HQ� ORV� DQWHULRUHV� HOHPHQWRV� GH� MXLFLR� VH� SURFHGLy� D� DQDOL]DU� OD� FRQVWLWXFLRQDOLGDG� GH� OD� QRUPD�
GHPDQGDGD�>DUWtFXOR�����QXPHUDO����GH�OD�/H\�����GH�����@��(VWH�DQiOLVLV�FRQFOX\y��HQ�SULPHU�OXJDU��TXH��OD�LQWHUSUHWDFLyQ
VHJ~Q��OD��FXDO��SDUD��SRGHU��KDFHU��OD��FRQYRFDWRULD��VRQ��QHFHVDULDV��ODV��GRV��YROXQWDGHV���OD��GH��OD��&16&��\��OD��GH��OD��HQWLGDG��X
RUJDQLVPR��FX\RV�FDUJRV�VH�SURYHHUiQ�SRU�HO�FRQFXUVR��HV�DELHUWDPHQWH�LQFRPSDWLEOH�FRQ�OD�&RQVWLWXFLyQ��6LQ�HPEDUJR��
GDGR� TXH� KD\� RWUD� LQWHUSUHWDFLyQ� SRVLEOH�� TXH� VH� DMXVWD� PHMRU� D� ODV� H[LJHQFLDV� FRQVWLWXFLRQDOHV� GH� FRODERUDFLyQ�
DUPyQLFD�\�GH�FRODERUDFLyQ��DUW������\�����&3���OD�GH�HQWHQGHU�TXH���VL��ELHQ��HO��MHIH��GH��OD��HQWLGDG��X��RUJDQLVPR��SXHGH
VXVFULELU��OD��FRQYRFDWRULD���FRPR��PDQLIHVWDFLyQ��GHO��SULQFLSLR��GH��FRODERUDFLyQ��DUPyQLFD���GH��HVWD��SRVLELOLGDG��QR��VH��VLJXH
GH��QLQJ~Q��PRGR���L���TXH��SXHGD��HODERUDUOD���PRGLILFDUOD��X��REVWDFXOL]DUOD��\���LL���TXH��OD��YDOLGH]��GH��OD��FRQYRFDWRULD��GHSHQGD
GH��OD��ILUPD��GHO��MHIH��GH��OD��HQWLGDG��R��X��RUJDQLVPR��\�TXH�OD�&16&��HQ�WDQWR�DXWRU�H[FOXVLYR�GH�OD�FRQYRFDWRULD��QR�SXHGH�
GLVSRQHU� OD� UHDOL]DFLyQ�GHO�FRQFXUVR�VLQ�TXH�SUHYLDPHQWH�VH�KD\DQ�FXPSOLGR�HQ� OD�HQWLGDG�FX\RV�FDUJRV�VH�YDQ�D��
SURYHHU�SRU�PHGLR�GH�pVWH��ORV�SUHVXSXHVWRV�GH�SODQHDFLyQ�\�SUHVXSXHVWDOHV�SUHYLVWRV�HQ�OD�OH\���6XEUD\DGR�IXHUD�GH�
WH[WR��

6REUH�ODV��/LVWDV�GH�(OHJLEOHV���HO�QXPHUDO�������GHO�DUWtFXOR����GH�OD�/H\�����GH�������PRGLILFDGR�SRU�HO�
DUWtFXOR���GH�OD�/H\������GH�������RUGHQD�TXH�
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³3RU�HO�FXDO�VH�FRQYRFD�\�VH�HVWDEOHFHQ�ODV�UHJODV�GHO�3URFHVR�GH�6HOHFFLyQ��HQ�ODV�PRGDOLGDGHV�GH�$VFHQVR�\�$ELHUWR��SDUD
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���&RQ�ORV�UHVXOWDGRV�GH�ODV�SUXHEDV�OD�&RPLVLyQ�1DFLRQDO�GHO�6HUYLFLR�&LYLO�R�OD�HQWLGDG�FRQWUDWDGD��SRU�GHOHJDFLyQ�GH�
DTXHOOD��HODERUDUi�HQ�HVWULFWR�RUGHQ�GH�PpULWR�OD�OLVWD�GH�HOHJLEOHV�TXH�WHQGUi�XQD�YLJHQFLD�GH�GRV�����DxRV��&RQ�HVWD�
\�HQ�HVWULFWR�RUGHQ�GH�PpULWR�VH�FXEULUiQ�ODV�YDFDQWHV�SDUD�ODV�FXDOHV�VH�HIHFWXy�HO�FRQFXUVR�\�ODV�YDFDQWHV�GHILQLWLYDV�
GH� FDUJRV� HTXLYDOHQWHV� QR� FRQYRFDGRV�� TXH� VXUMDQ� FRQ� SRVWHULRULGDG� D� OD� FRQYRFDWRULD� GHO� FRQFXUVR� HQ� OD�PLVPD�
HQWLGDG�

$�VX�YH]��HO�3DUiJUDIR���GHO�DUWtFXOR�����GH�OD�DQWHV�FLWDGD�/H\������GH�������GHWHUPLQD�TXH�

/RV� HPSOHRV� YDFDQWHV� HQ� IRUPD� GHILQLWLYD� GHO� 6LVWHPD�*HQHUDO� GH�&DUUHUD�� TXH� HVWpQ� VLHQGR� GHVHPSHxDGRV� FRQ�
SHUVRQDO�YLQFXODGR�PHGLDQWH�QRPEUDPLHQWR�SURYLVLRQDO�DQWHV�GH�GLFLHPEUH�GH������\�FX\RV� WLWXODUHV�D� OD� IHFKD�GH�
HQWUDGD�HQ�YLJHQFLD�GH�OD�SUHVHQWH�OH\�OH�IDOWHQ�WUHV�����DxRV�R�PHQRV�SDUD�FDXVDU�HO�GHUHFKR�D�OD�SHQVLyQ�GH�MXELODFLyQ�
��«���GHEHUiQ�SURYHHUVH�VLJXLHQGR�HO�SURFHGLPLHQWR�VHxDODGR�HQ�OD�/H\�����GH������\�HQ�ORV�GHFUHWRV�UHJODPHQWDULRV��
3DUD�HO�HIHFWR��ODV�OLVWDV�GH�HOHJLEOHV�TXH�VH�FRQIRUPHQ�HQ�DSOLFDFLyQ�GHO�SUHVHQWH�DUWtFXOR�WHQGUiQ�XQD�YLJHQFLD�GH�WUHV�
����DxRV�

(O�MHIH�GHO�RUJDQLVPR�GHEHUi�UHSRUWDU�D�OD�&16&��GHQWUR�GH�ORV�GRV�����PHVHV�VLJXLHQWHV�D�OD�IHFKD�GH�SXEOLFDFLyQ�GH�
OD�SUHVHQWH�OH\��ORV�HPSOHRV�TXH�VH�HQFXHQWUHQ�HQ�OD�VLWXDFLyQ�DQWHV�VHxDODGD�

&RQ�UHODFLyQ�D�HVWD�~OWLPD�REOLJDFLyQ��HO�3DUiJUDIR���GHO�DUWtFXOR�����������GHO�'HFUHWR������GH�������
PRGLILFDGR�SRU�HO�DUWtFXOR���GHO�'HFUHWR�����GH�������HVWDEOHFH�TXH��³�OD�DGPLQLVWUDFLyQ�DQWHV�GH�RIHUWDU�
ORV� HPSOHRV� D� OD� &RPLVLyQ� 1DFLRQDO� GHO� 6HUYLFLR� &LYLO�� GHEHUi� LGHQWLILFDU� ORV� HPSOHRV� TXH� HVWiQ�
RFXSDGRV� SRU� SHUVRQDV� HQ� FRQGLFLyQ� GH� �SUHSHQVLRQDGRV�� SDUD� GDU� DSOLFDFLyQ� D� OR� VHxDODGR� HQ� HO�
SDUiJUDIR���GHO�DUWtFXOR�����GH�OD�/H\������GH�����´�

$GLFLRQDOPHQWH�� HO� DUWtFXOR� �� GHO� 'HFUHWR� ����� GH� ������ PHGLDQWH� HO� FXDO� VH� DGLFLRQD� HO� DUWtFXOR�
�������������DO�'HFUHWR������GH�������GLVSRQH�TXH��³�3DUD�HO�FDVR�GH�OD�SURYLVLyQ�GHILQLWLYD�GH�FDUJRV�
S~EOLFRV�D�WUDYpV�GH�FRQFXUVRV�GH�PpULWR�GH�VHUYLGRUHV�S~EOLFRV�YLQFXODGRV�PHGLDQWH�QRPEUDPLHQWR�
SURYLVLRQDO�TXH�OHV�IDOWH�WUHV�����DxRV�R�PHQRV�SDUD�FDXVDU�HO�GHUHFKR�D�OD�SHQVLyQ�GH�MXELODFLyQ�R�GH�
YHMH]��VH�GHEHUi�WHQHU�HQ�FXHQWD�OR�HVWDEOHFLGR�HQ�HO�SDUiJUDIR���GHO�DUWtFXOR�����GH�OD�/H\������GH�
����´�

(O�'HFUHWR������GH��������³�3RU�HO�FXDO�VH�DGLFLRQD�HO�&DStWXOR���DO�7tWXOR���GH�OD�3DUWH���GHO�/LEUR���GHO�
'HFUHWR������GH��������«���́���HVWDEOHFH��³���«���ORV�OLQHDPLHQWRV�SDUD�TXH�ODV�HQWLGDGHV�GHO�(VWDGR�GHQ�
FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD�/H\������GH�������UHODFLRQDGR�FRQ�OD�YLQFXODFLyQ�
DO�VHUYLFLR�S~EOLFR�GH�ORV�MyYHQHV�HQWUH����\����DxRV��TXH�QR�DFUHGLWHQ�H[SHULHQFLD��FRQ�HO�ILQ�GH�PLWLJDU�
ODV�EDUUHUDV�GH�HQWUDGD�DO�PHUFDGR�ODERUDO�GH�HVWD�SREODFLyQ´�

(Q��DSOLFDFLyQ�GH�HVWD�QRUPD��OD�'LUHFWLYD�3UHVLGHQFLDO����GH�������GLULJLGD�D�ODV�HQWLGDGHV�GH�OD�5DPD�
(MHFXWLYD�GHO�2UGHQ�1DFLRQDO��GD�OD�GLUHFWUL]�DO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLyQ�3~EOLFD��HQ�
FRRUGLQDFLyQ� FRQ� OD� &16&�� GH� LGHQWLILFDU� ORV� HPSOHRV� HQ� YDFDQFLD� GHILQLWLYD� TXH� VH� HQFXHQWUHQ�
RIHUWDGRV�PHGLDQWH�FRQFXUVRV�GH�PpULWRV��TXH�QR�UHTXLHUHQ��([SHULHQFLD�3URIHVLRQDO��R�TXH�SHUPLWHQ�OD�
DSOLFDFLyQ�GH��(TXLYDOHQFLDV���FRQ�HO�ILQ�GH�GDUORV�D�FRQRFHU�D�ORV�MyYHQHV�PHGLDQWH�VX�SXEOLFDFLyQ�HQ�OD�
SiJLQD�ZHE�GH�ODV�HQWLGDGHV�GHO�(VWDGR�TXH�VH�HQFXHQWUHQ�DGHODQWDQGR�WDOHV�FRQFXUVRV��

$O� UHVSHFWR�� OD� 6DOD� 3OHQD� GH� &RPLVLRQDGRV�� HQ� VHVLyQ� GHO� ��� GH� PDU]R� GH� ������ GHFLGLy� OD� QR�
UHDOL]DFLyQ� GH� OD� �3UXHED� GH� 9DORUDFLyQ� GH� $QWHFHGHQWHV�� SDUD� ORV� SUHFLWDGRV� HPSOHRV�� KDFLHQGR�
H[WHQVLYD�HVWD�GHFLVLyQ��HQ�VHVLRQHV�GHO����GH�MXQLR�\����GH�GLFLHPEUH�GH������\����GH�DEULO�GH�������
D�ORV�HPSOHRV�GH�ORV�1LYHOHV�7pFQLFR�\�$VLVWHQFLDO�TXH�QR�UHTXLHUHQ��([SHULHQFLD��HQ�VX�UHTXLVLWR�PtQLPR��
RIHUWDGRV�HQ�RWURV�SURFHVRV�GH�VHOHFFLyQ��

,JXDOPHQWH��OD�6DOD�3OHQD�GH�&RPLVLRQDGRV��HQ�VHVLyQ�GHO����GH�DEULO�GH�������DSUREy�OD�DSOLFDFLyQ�GH�
XQD��3UXHED�GH�(MHFXFLyQ��SDUD�ORV�HPSOHRV�GH��&RQGXFWRU�R�&RQGXFWRU�0HFiQLFR���HQ�OXJDU�GH�OD��3UXHED�
GH�9DORUDFLyQ�GH�$QWHFHGHQWHV�

(O�DUWtFXOR���GHO�'HFUHWR�����GH�������TXH�DGLFLRQD�HO�DUWtFXOR������������DO�&DStWXOR���GHO�7tWXOR���GH�OD�
3DUWH���GHO�/LEUR���GHO�'HFUHWR������GH�������GLVSRQH�TXH�

$�ORV�VHUYLGRUHV�S~EOLFRV�GHO�QLYHO�DVLVWHQFLDO�\�WpFQLFR�TXH�KD\DQ�VLGR�YLQFXODGRV�FRQ�DQWHULRULGDG�D�OD�H[SHGLFLyQ�GH�
ORV�'HFUHWRV�����\�����GH������TXH�SDUWLFLSHQ�HQ�SURFHVRV�GH�VHOHFFLyQ��VH�OHV�H[LJLUiQ�FRPR�UHTXLVLWRV�SDUD�HO�FDUJR��
DO�TXH�FRQFXUVDQ��ORV�PLVPRV�TXH�VH�HQFRQWUDEDQ�YLJHQWHV�DO�PRPHQWR�GH�VX�YLQFXODFLyQ��HVWR�VLHPSUH�TXH�GLFKRV�
VHUYLGRUHV�FRQFXUVHQ�SDUD�HO�PLVPR�HPSOHR�HQ�TXH�IXHURQ�YLQFXODGRV��«��

(O�DUWtFXOR���GH�OD�/H\������GH�������PRGLILFDGR�SRU�HO�DUWtFXOR����GH�OD�/H\������GH�������HVWDEOHFH��



&RQWLQXDFLyQ�$FXHUGR����GHO����GH�PDU]R�GHO������3iJLQD���GH���

³3RU�HO�FXDO�VH�FRQYRFD�\�VH�HVWDEOHFHQ�ODV�UHJODV�GHO�3URFHVR�GH�6HOHFFLyQ��HQ�ODV�PRGDOLGDGHV�GH�$VFHQVR�\�$ELHUWR��SDUD
SURYHHU�HPSOHRV�HQ�YDFDQFLD�GHILQLWLYD�SHUWHQHFLHQWHV�DO�6LVWHPD�*HQHUDO�GH�&DUUHUD�$GPLQLVWUDWLYD�GH�OD�SODQWD�GH

SHUVRQDO�GHO�,167,7872�*(2*5È),&2�$*867Ë1�&2'$==,�±�,*$&��3URFHVR�GH�6HOHFFLyQ�(QWLGDGHV�GHO�2UGHQ�1DFLRQDO
1R�������GH�����´

$57Ë&8/2����(TXLYDOHQFLD�GH�H[SHULHQFLDV����&RQ�HO�REMHWR�GH�HVWDEOHFHU�LQFHQWLYRV�HGXFDWLYRV�\�ODERUDOHV�SDUD�ORV�
HVWXGLDQWHV�GH�HGXFDFLyQ�VXSHULRU�GH�SUHJUDGR�\�SRVWJUDGR��HGXFDFLyQ�WpFQLFD��WHFQROyJLFD���XQLYHUVLWDULD��HGXFDFLyQ�
SDUD�HO�WUDEDMR�\�GHVDUUROOR�KXPDQR��IRUPDFLyQ�SURIHVLRQDO�LQWHJUDO�GHO�6(1$��HVFXHODV�QRUPDOHV�VXSHULRUHV��DVt�FRPR�
WRGD� OD� RIHUWD� GH� IRUPDFLyQ�SRU� FRPSHWHQFLD� �VLF�� �D��SDUWLU��GH��OD��SUHVHQWH��OH\���ODV��SDVDQWtDV���SUiFWLFDV���MXGLFDWXUDV� �
VHUYLFLR��HQ��ORV��FRQVXOWRULRV��MXUtGLFRV���PRQLWRULDV���VLF����FRQWUDWRV��ODERUDOHV���FRQWUDWRV��GH��SUHVWDFLyQ��GH��VHUYLFLRV��\��OD
SDUWLFLSDFLyQ��HQ��JUXSRV��GH��LQYHVWLJDFLyQ��GHELGDPHQWH��FHUWLILFDGRV��SRU��OD��DXWRULGDG��FRPSHWHQWH���VHUiQ��DFUHGLWDEOHV �
FRPR��H[SHULHQFLD��SURIHVLRQDO��YiOLGD���VLHPSUH��\��FXDQGR��VX��FRQWHQLGR��VH��UHODFLRQH��GLUHFWDPHQWH��FRQ��HO��SURJUDPD
DFDGpPLFR�FXUVDGR�

�«�

(O�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLyQ�3~EOLFD�\�HO�0LQLVWHULR�GHO�7UDEDMR�UHJODPHQWDUiQ��FDGD�XQR�HQ�HO�PDUFR�
GH�VXV�FRPSHWHQFLDV��HQ�XQ�WpUPLQR�QR�VXSHULRU�D�GRFH������PHVHV�FRQWDGRV�D�SDUWLU�GH�OD�H[SHGLFLyQ�GH�OD�SUHVHQWH�
/H\��D�ILQ�GH�HVWDEOHFHU�XQD�WDEOD�GH�HTXLYDOHQFLDV�TXH�SHUPLWD�FRQYHUWLU�GLFKDV�H[SHULHQFLDV�SUHYLDV�D�OD�REWHQFLyQ�
GHO�WtWXOR�GH�SUHJUDGR�HQ�H[SHULHQFLD�SURIHVLRQDO�YiOLGD����(Q��WRGR��FDVR���HO��YDORU��DVLJQDGR��D��OD��H[SHULHQFLD��SUHYLD��VHUi
PHQRU��D��DTXHOOD��H[SHULHQFLD��SRVWHULRU��D��OD��REWHQFLyQ��GHO��UHVSHFWLYR��WtWXOR���(Q��HO��FDVR��GHO��VHFWRU��GH��OD��)XQFLyQ��3~EOLFD�
ODV�HTXLYDOHQFLDV�GHEHUiQ�HVWDU�DUWLFXODGDV�FRQ�HO�'HFUHWR������GH������R�HO�TXH�KDJD�VXV�YHFHV�

3$5È*5$)2������/D��H[SHULHQFLD��SUHYLD��VROR��VHUi��YiOLGD��XQD��YH]��VH��KD\D��FXOPLQDGR��HO��SURJUDPD��DFDGpPLFR��DXQTXH�
QR�VH�KD\D�REWHQLGR�HO�UHVSHFWLYR�WtWXOR��VLHPSUH�\�FXDQGR�QR�VH�WUDWH�GH�DTXHOORV�FDVRV�HVWDEOHFLGRV�HQ�HO�$UWtFXOR�
����GH�OD�/H\�(VWDWXWDULD�����GH������

3$5È*5$)2�����(Q�ORV�FRQFXUVRV�S~EOLFRV�GH�PpULWR�VH�GHEHUi�WHQHU�HQ�FXHQWD�OD�H[SHULHQFLD�SUHYLD�D�OD�REWHQFLyQ�
GHO�WtWXOR�SURIHVLRQDO��(Q�OD�YDORUDFLyQ�GH�OD�H[SHULHQFLD�SURIHVLRQDO�UHTXHULGD�SDUD�XQ�HPSOHR�S~EOLFR��VH�WHQGUi�HQ�
FXHQWD�FRPR�H[SHULHQFLD�SUHYLD�SDUD�ORV�ILQHV�GH�OD�SUHVHQWH�OH\���OD��DGTXLULGD��HQ��GHVDUUROOR��\��HMHUFLFLR��GH��SURIHVLRQHV
GH�OD�PLVPD�iUHD�GHO�FRQRFLPLHQWR�GHO�HPSOHR�S~EOLFR��6XEUD\DGR�IXHUD�GH�WH[WR��

�«��

3$5È*5$)2������3DUD�HO�FDVR�GHO�VHUYLFLR�HQ�FRQVXOWRULRV�MXUtGLFR�OD�H[SHULHQFLD�Pi[LPD�TXH�VH�SRGUi�HVWDEOHFHU�HQ�OD
WDEOD�GH�HTXLYDOHQFLDV�VHUi�GH�VHLV�����PHVHV��6XEUD\DGR�IXHUD�GH�WH[WR��

0HGLDQWH�HO�DUWtFXOR���GH�OD�/H\������GH�������IXH�DGLFLRQDGR�XQ�SDUiJUDIR�DO�DUWtFXOR���GH�OD�/H\������
GH�������HQ�ORV�VLJXLHQWHV�WpUPLQRV�

3DUiJUDIR�� 6LQ� GLVWLQFLyQ� GH� HGDG�� TXLHQHV� FXHQWHQ� FRQ� GREOH� WLWXODFLyQ� HQ� SURJUDPDV� GH� SUHJUDGR� HQ� HGXFDFLyQ�
VXSHULRU��SRGUiQ�FRQYDOLGDU� OD�H[SHULHQFLD�SURIHVLRQDO�REWHQLGD�HQ�HMHUFLFLR�GH� WDOHV�SURIHVLRQHV��VLHPSUH�\�FXDQGR�
SHUWHQH]FDQ�D�OD�PLVPD�iUHD�GHO�FRQRFLPLHQWR�

(O�DUWtFXOR���GHO�'HFUHWR�����GH��������³�3RU�HO�FXDO�VH�UHJODPHQWD�HO�DUWtFXOR���GH�OD�/H\������GHO������
�«�´��GLVSRQH��

$GLFLRQDU�HO�&DStWXOR���DO�7tWXOR���GH�OD�3DUWH���GHO�/LEUR���GHO�'HFUHWR������GHO�������HO�FXDO�TXHGDUi�DVt�

�«��

$UWtFXOR������������ÈPELWR�GH�DSOLFDFLyQ���/DV�QRUPDV�GH�HVWH�FDStWXOR�UHJXODQ�HO�UHFRQRFLPLHQWR�GH�H[SHULHQFLD�SUHYLD�
FRPR�H[SHULHQFLD�SURIHVLRQDO�YiOLGD�\�VRQ�DSOLFDEOHV�SDUD�HIHFWRV�GH�ORV�SURFHVRV�GH�LQVHUFLyQ�ODERUDO�\�SURGXFWLYD�GH�
MyYHQHV�HQ�HO�VHFWRU�S~EOLFR��

3DUiJUDIR�����'H�DFXHUGR�FRQ�ORV�DUWtFXORV���GH�OD�/H\������GH������\���GH�OD�/H\������GHO�������ODV�QRUPDV�SUHYLVWDV�
HQ�HVWH�FDStWXOR�VRQ�DSOLFDEOHV�SDUD�HIHFWRV�GH�ORV�SURFHVRV�GH�LQVHUFLyQ�ODERUDO�HQ�HO�VHFWRU�S~EOLFR�GH�ORV�MyYHQHV�
TXH�HVWpQ�HQWUH�ORV����\�ORV����DxRV�

3DUiJUDIR�����/DV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HVWH�FDStWXOR�VRQ�DSOLFDEOHV�SDUD�HIHFWRV�GH� OD�SURYLVLyQ� WHPSRUDO�R�
GHILQLWLYD�GH�ORV�HPSOHRV�S~EOLFRV��«���/DV�HQWLGDGHV�WHUULWRULDOHV�GDUiQ�DSOLFDFLyQ�DO�FRQWHQLGR�GH�HVWH�GHFUHWR�

3DUiJUDIR�����'H�DFXHUGR�FRQ�ORV�DUWtFXORV�����GHO�'HFUHWR�/H\�����GH������\�����������GHO�'HFUHWR������GH�������HO�
iPELWR�GH�DSOLFDFLyQ�GH�ODV�QRUPDV�SUHYLVWDV�HQ�HVWH�FDStWXOR�H[SUHVDPHQWH�H[FOX\H�ODV�SURIHVLRQHV�UHODFLRQDGDV�FRQ�
HO�VLVWHPD�GH�VHJXULGDG�VRFLDO�HQ�VDOXG��FX\D�H[SHULHQFLD�SURIHVLRQDO�VROR�VH�FRPSXWDUi�D�SDUWLU�GH�OD�LQVFULSFLyQ�R�
UHJLVWUR�SURIHVLRQDO��

3DUiJUDIR�����'H�DFXHUGR�FRQ�HO�SDUiJUDIR���GHO�DUWtFXOR����GH�OD�/H\������GH�������ODV�SUiFWLFDV�HQ�UHODFLyQ�GRFHQFLD�
GH� VHUYLFLR� HQ� HO� iUHD� GH� OD� VDOXG�� HO� FRQWUDWR� GH� DSUHQGL]DMH� HVWDEOHFLGR� HQ� OD� /H\� ���� GH� ����� \� VXV� GHFUHWRV�
UHJODPHQWDULRV�\�OD�MXGLFDWXUD��VHJXLUiQ�VLHQGR�UHJXODGDV�SRU�ODV�GLVSRVLFLRQHV�HVSHFLDOHV�TXH�VH�HQFXHQWUHQ�YLJHQWHV��

$UWtFXOR�� ����������� 5HFRQRFLPLHQWR� GH� H[SHULHQFLD� SUHYLD� FRPR� H[SHULHQFLD� SURIHVLRQDO��� /DV� DXWRULGDGHV�
HQFDUJDGDV�GHO�GHVDUUROOR�\�GLVHxR�GH�ORV�FRQFXUVRV�GH�PpULWRV��ORV�GLUHFWRUHV�GH�FRQWUDWDFLyQ�\�ORV�MHIHV�GH�WDOHQWR�
KXPDQR�R�TXLHQHV�KDJDQ�VXV�YHFHV�GHEHUiQ��UHFRQRFHU��FRPR�H[SHULHQFLD�SURIHVLRQDO�YiOLGD��HO�QRYHQWD�SRUFLHQWR������
GH��OD��LQWHQVLGDG��KRUDULD��FHUWLILFDGD�TXH�GHGLTXHQ�ORV�HVWXGLDQWHV�GH�ORV�SURJUDPDV�\�PRGDOLGDGHV�FRQWHPSODGRV�HQ�HO�
DUWtFXOR���GH�OD�/H\������GHO�������DO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�IRUPDWLYDV��



&RQWLQXDFLyQ�$FXHUGR�����$&'��������������������3iJLQD���GH���

³3RU�HO�FXDO�VH�FRQYRFD�\�VH�HVWDEOHFHQ�ODV�UHJODV�GHO�3URFHVR�GH�6HOHFFLyQ��HQ�ODV�PRGDOLGDGHV�GH�$VFHQVR�\�$ELHUWR��SDUD
SURYHHU�HPSOHRV�HQ�YDFDQFLD�GHILQLWLYD�SHUWHQHFLHQWHV�DO�6LVWHPD�*HQHUDO�GH�&DUUHUD�$GPLQLVWUDWLYD�GH�OD�SODQWD�GH

SHUVRQDO�GHO�,167,7872�*(2*5È),&2�$*867Ë1�&2'$==,�±�,*$&��3URFHVR�GH�6HOHFFLyQ�(QWLGDGHV�GHO�2UGHQ�1DFLRQDO
1R�������GH�����´

3DUiJUDIR�����(O�WLHPSR�GHGLFDGR�DO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�GH��TXH��WUDWD�HO�DUWtFXOR���GH�OD�/H\������GH�������VROR
YDOGUi�FRPR�H[SHULHQFLD�SURIHVLRQDO�YiOLGD�FXDQGR�HO�FRQWHQLGR�GH�OD�DFWLYLGDG�IRUPDWLYD�R�GH�SUiFWLFD�JXDUGH�UHODFLyQ
GLUHFWD�FRQ�HO�SURJUDPD�FXUVDGR�SRU�HO�HVWXGLDQWH�\�FXDQGR�DSRUWH�OD�FHUWLILFDFLyQ�TXH�H[SLGD�OD�DXWRULGDG�FRPSHWHQWH��

3DUiJUDIR�����(O�UHFRQRFLPLHQWR�GH�H[SHULHQFLD�SURIHVLRQDO�YiOLGD�SUHYLVWR�HQ�HVWH�DUWtFXOR��~QLFDPHQWH��RSHUDUi��VL��HO
HVWXGLDQWH�KD�FXOPLQDGR�VX�SURJUDPD�IRUPDWLYR��VLHPSUH�\�FXDQGR�QR�VH�WUDWH�GH�ORV�FDVRV�SUHYLVWRV�HQ�HO�DUWtFXOR�����
GH�OD�/H\�(VWDWXWDULD�����GH������

3DUiJUDIR�����(O�HMHUFLFLR�GH�ODV�SURIHVLRQHV�UHJXODGDV�FRQWLQXDUi�ULJLpQGRVH�SRU�ODV�GLVSRVLFLRQHV�HVSHFLDOHV�TXH�VH�
HQFXHQWUHQ�YLJHQWHV��«���6XEUD\DGR�IXHUD�GH�WH[WR��

�«�

(O�DUWtFXOR���GH�OD�/H\������GH�������RUGHQD��³���«���UHFRQRFHU�GH�PDQHUD�REOLJDWRULD�FRPR�H[SHULHQFLD�
SURIHVLRQDO�\�R�UHODFLRQDGD�DTXHOODV�SUiFWLFDV�TXH�VH�KD\DQ�UHDOL]DGR�HQ�HO�VHFWRU�S~EOLFR�\�R�VHFWRU�
SULYDGR�FRPR�RSFLyQ�SDUD�DGTXLULU�HO�FRUUHVSRQGLHQWH�WtWXOR´��SUHFLVDQGR�HQ�VXV�DUWtFXORV������\����

$UWtFXOR� ���� 'HILQLFLRQHV��� 3DUD� ORV� HIHFWRV� GH� OD� SUHVHQWH� OH\� HQWLpQGDVH� FRPR� SUiFWLFD� ODERUDO� WRGDV� DTXHOODV�
DFWLYLGDGHV� IRUPDWLYDV�GHVDUUROODGDV�SRU�XQ�HVWXGLDQWH�GH�FXDOTXLHU�SURJUDPD�GH�SUHJUDGR�HQ� ODV�PRGDOLGDGHV�GH�
IRUPDFLyQ� SURIHVLRQDO�� WHFQROyJLFD� R� WpFQLFD� SURIHVLRQDO�� HQ� HO� FXDO� DSOLFD� \� GHVDUUROOD� DFWLWXGHV�� KDELOLGDGHV� \�
FRPSHWHQFLDV�QHFHVDULDV�SDUD�GHVHPSHxDUVH�HQ�HO�HQWRUQR�ODERUDO�VREUH�ORV�DVXQWRV�UHODFLRQDGRV�FRQ�HO�SURJUDPD�
DFDGpPLFR�R�SODQ�GH�HVWXGLRV�TXH�FXUVD�\�TXH�VLUYH�FRPR�RSFLyQ�SDUD�FXOPLQDU�HO�SURFHVR�HGXFDWLYR�\�REWHQHU�XQ�WtWXOR�
TXH�OR�DFUHGLWDUi�SDUD�HO�GHVHPSHxR�ODERUDO�

�«�

$UWtFXOR�����&HUWLILFDFLyQ���(O� WLHPSR�TXH�HO�HVWXGLDQWH� UHDOLFH�FRPR�SUiFWLFD� ODERUDO�� GHEHUi�VHU� FHUWLILFDGR�SRU� OD�
HQWLGDG�EHQHILFLDULD�\�HQ�WRGR�FDVR�VXPDUi�DO�WLHPSR�GH�H[SHULHQFLD�SURIHVLRQDO�GHO�SUDFWLFDQWH�

$UWtFXOR������5HJODPHQWDFLyQ��(O�*RELHUQR�QDFLRQDO�HQ�XQ�WpUPLQR�GH�WUHV�PHVHV�UHJODPHQWDUi�ODV�GLVSRVLFLRQHV�D�ILQ�
GH�GDU�FXPSOLPLHQWR�D�OD�SUHVHQWH�OH\�

0HGLDQWH�HO�$FXHUGR�1R�������GH�������PRGLILFDGR�SRU��HO�$FXHUGR�1R�������GH��������OD�&16&��³���«���
UHJODPHQWD�OD�FRQIRUPDFLyQ��RUJDQL]DFLyQ�\�PDQHMR�GHO�%DQFR�1DFLRQDO�GH�/LVWDV�GH�(OHJLEOHV�SDUD�HO�
6LVWHPD� *HQHUDO� GH� &DUUHUD� \� 6LVWHPDV� (VSHFtILFRV� \� (VSHFLDOHV� GH� 2ULJHQ� /HJDO� HQ� OR� TXH� OHV�
DSOLTXH´�

&RQ�HO�$FXHUGR�1R�������GH�������DGLFLRQDGR�SRU�HO�$FXHUGR�1R������GH�OD�PLVPD�DQXDOLGDG��OD�&16&�
HVWDEOHFLy�� HO� SURFHGLPLHQWR�� �³���«��� SDUD� ODV� $XGLHQFLDV� 3~EOLFDV� SDUD� HVFRJHQFLD� GH� YDFDQWH� GH� XQ�
HPSOHR� FRQ� GLIHUHQWHV� XELFDFLRQHV� HQ� OD� MXULVGLFFLyQ� GH� XQ� PXQLFLSLR�� GHSDUWDPHQWR� R� D� QLYHO�
QDFLRQDO´�

)LQDOPHQWH��HO�QXPHUDO���GHO�DUWtFXOR����GHO�$FXHUGR�1R��&16&������GH��������DVLJQD�D�ORV�'HVSDFKRV�
GH�ORV�&RPLVLRQDGRV�GH�OD�&16&��OD�IXQFLyQ�GH�

(ODERUDU�\�SUHVHQWDU�SDUD�DSUREDFLyQ�GH�OD�6DOD�3OHQD�GH�&RPLVLRQDGRV��ORV�$FXHUGRV�\�VXV�$QH[RV��DVt�FRPR�VXV�
PRGLILFDFLRQHV��PHGLDQWH�ORV�FXDOHV�VH�FRQYRFD�\�VH�HVWDEOHFHQ�ODV�UHJODV�GH�ORV�SURFHVRV�GH�VHOHFFLyQ�D�VX�FDUJR��
VXVFULELUORV�XQD�YH]�DSUREDGRV�SRU�OD�PLVPD�6DOD�3OHQD�\�DXWRUL]DU��FRQ�SRVWHULRULGDG�D�VX�DSUREDFLyQ�\�DQWHV�GH�TXH�
LQLFLH�OD�FRUUHVSRQGLHQWH�(WDSD�GH�,QVFULSFLRQHV��ORV�DMXVWHV�TXH�ODV�HQWLGDGHV�VROLFLWHQ�D�OD�LQIRUPDFLyQ�UHJLVWUDGD�HQ�
6,02�GH� ORV�HPSOHRV� UHSRUWDGRV�HQ�VX�2IHUWD�3~EOLFD�GH�(PSOHRV�GH�&DUUHUD�� HQ�DGHODQWH�23(&�� ORV� FXDOHV�QR�
PRGLILTXHQ� OD� FDQWLGDG� GH� HPSOHRV� R� GH� YDFDQWHV� UHSRUWDGDV� SRU� 1LYHO� -HUiUTXLFR�� QL� QLQJXQD� RWUD� LQIRUPDFLyQ�
FRQWHQLGD�HQ�ORV�DUWtFXORV�GH�GLFKRV�$FXHUGRV�HQ�ORV�TXH�VH�GHILQH�OD�23(&�R�ODV�UHJODV�TXH�ULJHQ�WDOHV�SURFHVRV�GH�
VHOHFFLyQ�

(Q�DSOLFDFLyQ�GH�OD�DQWHULRU�QRUPDWLYD��OD�&16&��HQ�XVR�GH�VXV�FRPSHWHQFLDV�FRQVWLWXFLRQDOHV�\�OHJDOHV��
DGHODQWy��FRQMXQWDPHQWH�FRQ�HO�,167,7872�*(2*5È),&2�$*867Ë1�&2'$==,���,*$&���HQ�DGHODQWH�
OD�(17,'$'��OD�(WDSD�GH�3ODQHDFLyQ�SDUD�UHDOL]DU�HO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ�

(Q�FXPSOLPLHQWR�GH�HVWD�ODERU��OD�HQWLGDG�UHIHULGD�UHJLVWUy�HQ�HO�6,02�OD�FRUUHVSRQGLHQWH�23(&�SDUD�
HVWH�SURFHVR�GH�VHOHFFLyQ��OD�FXDO�IXH�FHUWLILFDGD�SRU�VX�5HSUHVHQWDQWH�/HJDO�\�HO�OD��-HIH�GH�OD�8QLGDG�
GH�3HUVRQDO�� R� VX� HTXLYDOHQWH�� DO� UHJLVWUDUOD� HQ� HVWH� DSOLFDWLYR� \� DFHSWDU� VXV�&RQGLFLRQHV� GH�8VR��
GLUHFWDPHQWH� R� PHGLDQWH� RWURV� XVXDULRV� FUHDGRV�� KDELOLWDGRV� R� DXWRUL]DGRV� SRU� HOORV� R� SRU� VXV�
DQWHFHVRUHV��FHUWLILFDQGR�LJXDOPHQWH��³���«���TXH�OD� LQIRUPDFLyQ�FRQWHQLGD�HQ�HO�SUHVHQWH�UHSRUWH�GH�OD�
2IHUWD�3~EOLFD�GH�(PSOHRV�GH�&DUUHUD�$GPLQLVWUDWLYD��±��23(&��FRUUHVSRQGH�D�ORV�HPSOHRV�GH�FDUUHUD��
HQ�YDFDQFLD�GHILQLWLYD�H[LVWHQWHV�D�OD�IHFKD�HQ�OD�HQWLGDG�\�TXH�OD�LQIRUPDFLyQ�UHSRUWDGD�FRUUHVSRQGH�
D� OD� FRQVLJQDGD� HQ� HO� 0DQXDO� (VSHFtILFR� GH� )XQFLRQHV� \� &RPSHWHQFLDV� /DERUDOHV� YLJHQWH�� R� VX�
HTXLYDOHQWH�́����HO�FXDO�IXH�UHPLWLGR�D�OD�&16&�PHGLDQWH�HO�UDGLFDGR�1R��������5(���������GHO����GH�IHEUHUR�
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³3RU�HO�FXDO�VH�FRQYRFD�\�VH�HVWDEOHFHQ�ODV�UHJODV�GHO�3URFHVR�GH�6HOHFFLyQ��HQ�ODV�PRGDOLGDGHV�GH�$VFHQVR�\�$ELHUWR��SDUD
SURYHHU�HPSOHRV�HQ�YDFDQFLD�GHILQLWLYD�SHUWHQHFLHQWHV�DO�6LVWHPD�*HQHUDO�GH�&DUUHUD�$GPLQLVWUDWLYD�GH�OD�SODQWD�GH

SHUVRQDO�GHO�,167,7872�*(2*5È),&2�$*867Ë1�&2'$==,�±�,*$&��3URFHVR�GH�6HOHFFLyQ�(QWLGDGHV�GHO�2UGHQ�1DFLRQDO
1R�������GH�����´

GH�������$GLFLRQDOPHQWH��ORV�UHIHULGRV�IXQFLRQDULRV��DO�FHUWLILFDU�OD�DOXGLGD�23(&��DVXPLHURQ�TXH��³�/DV�
FRQVHFXHQFLDV� GHULYDGDV� GH� OD� LQH[DFWLWXG�� HTXLYRFDFLyQ� R� IDOVHGDG� GH� OD� LQIRUPDFLyQ� VHUiQ� GH�
H[FOXVLYD�UHVSRQVDELOLGDG�GH�OD�HQWLGDG���«����SRU�OR�TXH�VH�H[LPH�D�OD�&RPLVLyQ�1DFLRQDO�GHO�6HUYLFLR�
&LYLO�GH�DOJ~Q�WLSR�GH�UHVSRQVDELOLGDG�IUHQWH�D�WHUFHURV��SRU�OD�LQIRUPDFLyQ�UHSRUWDGD��«�´�

$GHPiV��SDUD�HVWH�3URFHVR�GH�6HOHFFLyQ�HQ� OD�PRGDOLGDG�GH�$VFHQVR��GLFKRV�VHUYLGRUHV�S~EOLFRV��
PHGLDQWH�UDGLFDGRV�1R������5(�������GHO����GH�QRYLHPEUH�GH������\�����5(�������GHO���GH�PDU]R�
GH�������FHUWLILFDURQ�SDUD�FDGD�XQR�GH�ORV�HPSOHRV�RIHUWDGRV�SRU�OD�UHIHULGD�HQWLGDG�HQ�HVWD�PRGDOLGDG��
HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�H[LJLGRV�SDUD�WDOHV�HPSOHRV�HQ�HO�DUWtFXOR���GH�OD�/H\������GH�������
HQ�ORV�WpUPLQRV�VHxDODGRV�HQ�OD�3DUWH�,,�GHO�$QH[R�7pFQLFR�GH�OD�&LUFXODU�([WHUQD�GH�OD�&16&�1R�������
GH������

(Q�FXDQWR�D�OD�DSOLFDFLyQ�GHO�DUWtFXOR�����GH�OD�/H\������GH������\�GHO�DUWtFXOR���GHO�'HFUHWR������GH�
������OD�(17,'$'�UHSRUWy�OD�H[LVWHQFLD�GH�VHUYLGRUHV�S~EOLFRV�HQ�FRQGLFLyQ�GH�SUH�SHQVLRQDGRV��

5HVSHFWR�GH�OD�DSOLFDFLyQ�GHO�'HFUHWR������GH�������SDUD�HO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ�OD��(17,'$'��
UHSRUWy�OD�H[LVWHQFLD�GH�HPSOHRV�VLQ�UHTXLVLWR�PtQLPR�GH�([SHULHQFLD���

&RQ�UHODFLyQ�D�OD�DSOLFDFLyQ�GHO��DUWtFXOR���GHO��'HFUHWR�����GH��������OD��(17,'$'��QR��UHSRUWy��OD�H[LVWHQFLD�
GH� VHUYLGRUHV� S~EOLFRV� SURYLVLRQDOHV� DFWLYRV� GH� ORV� 1LYHOHV� $VLVWHQFLDO� \� 7pFQLFR� YLQFXODGRV� FRQ�
DQWHULRULGDG�D�OD�H[SHGLFLyQ�GHO�'HFUHWR�/H\�����GH�������TXH�GHVGH�HQWRQFHV�QR�KDQ�FDPELDGR�GH�
HPSOHR�

&RQ�EDVH�HQ�HVWD�23(&��DVt�UHJLVWUDGD�\�FHUWLILFDGD�HQ�6,02�SRU� OD�(17,'$'��OD�6DOD�3OHQD�GH�OD�
&16&��FRQIRUPH�OR�HVWDEOHFLGR�HQ�HO�QXPHUDO����GHO�DUWtFXOR���GHO�$FXHUGR�1R��&16&������GH�������
HQ�VHVLyQ�GHO���GH�PDU]R�GH�������DSUREy�HO�SUHVHQWH�$FXHUGR�\�VX�$QH[R��PHGLDQWH�HO�FXDO�VH�FRQYRFD�
\�VH�HVWDEOHFHQ�ODV�UHJODV�GHO�SURFHVR�GH�VHOHFFLyQ�GH�TXH�WUDWD�HVWH�DFWR�DGPLQLVWUDWLYR�

(Q�PpULWR�GH�OR�H[SXHVWR��OD�&16&

$&8(5'$�

&$3Ë78/2�,
',6326,&,21(6�*(1(5$/(6

$57Ë&8/2����&2192&$725,$���&RQYRFDU�D�SURFHVR�GH�VHOHFFLyQ��HQ�ODV�PRGDOLGDGHV�GH��$VFHQVR�
\�$ELHUWR���SDUD�SURYHHU�ODV�YDFDQWHV�GHILQLWLYDV��GH�ORV�HPSOHRV�UHIHULGRV��HQ�HO�DUWtFXOR�����GHO�SUHVHQWH�
$FXHUGR��SHUWHQHFLHQWHV�DO�6LVWHPD� �*HQHUDO��GH�&DUUHUD�$GPLQLVWUDWLYD�GH� OD�SODQWD�GH�SHUVRQDO�GHO�
,167,7872� *(2*5È),&2� $*867Ë1� &2'$==,� �� ,*$&�� TXH� VH� LGHQWLILFDUi� FRPR� �³�3URFHVR� GH�
6HOHFFLyQ�(QWLGDGHV�GHO�2UGHQ�1DFLRQDO�1R�������GH�����´�

3$5È*5$)2���+DFH�SDUWH�LQWHJUDO�GHO�SUHVHQWH�$FXHUGR��HO�$QH[R�TXH�FRQWLHQH�GH�PDQHUD�GHWDOODGD�
ODV��(VSHFLILFDFLRQHV�7pFQLFDV��GH�FDGD�XQD�GH�ODV�HWDSDV�GHO�SURFHVR�GH�VHOHFFLyQ�TXH�VH�FRQYRFD��
3RU�FRQVLJXLHQWH��HQ�ORV�WpUPLQRV�GHO�QXPHUDO���GHO�DUWtFXOR����GH�OD�/H\�����GH�������HVWH�$FXHUGR�\�
VX�$QH[R�VRQ�QRUPDV�UHJXODGRUDV�GH�HVWH�SURFHVR�GH�VHOHFFLyQ�\�REOLJDQ�WDQWR�D�OD�HQWLGDG�REMHWR�GHO�
PLVPR�FRPR�D�OD�&16&��D�OD�,QVWLWXFLyQ�GH�(GXFDFLyQ�6XSHULRU�TXH�OR�GHVDUUROOH�\�D�ORV�SDUWLFLSDQWHV�
LQVFULWRV���

$57Ë&8/2����(17,'$'�5(63216$%/(�'(/�352&(62�'(�6(/(&&,Ï1���/D�HQWLGDG�UHVSRQVDEOH�
GHO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ�HV�OD�&16&��TXLHQ�HQ�YLUWXG�GH�ODV�GLVSRVLFLRQHV�GHO�DUWtFXOR����GH�
OD� /H\� ���� GH� ������ SRGUi� VXVFULELU� FRQWUDWRV� R� FRQYHQLRV� LQWHUDGPLQLVWUDWLYRV� SDUD� DGHODQWDU� VXV�
GLIHUHQWHV�HWDSDV� �³���«���FRQ�XQLYHUVLGDGHV�S~EOLFDV�R�SULYDGDV�R� LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�
DFUHGLWDGDV�SRU�HOOD�SDUD�WDO�ILQ´�

$57Ë&8/2����(6758&785$�'(/�352&(62�'(�6(/(&&,Ï1���(O�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ�
FRPSUHQGH�ODV�VLJXLHQWHV�HWDSDV�

x &RQYRFDWRULD�\�GLYXOJDFLyQ
x $GTXLVLFLyQ� GH� 'HUHFKRV� GH� 3DUWLFLSDFLyQ� H� ,QVFULSFLRQHV� SDUD� HO� 3URFHVR� GH� 6HOHFFLyQ� HQ� OD�

PRGDOLGDG�GH�$VFHQVR�
x 'HFODUDWRULD�GH�YDFDQWHV�GHVLHUWDV�HQ�HO�3URFHVR�GH�6HOHFFLyQ�HQ�OD�PRGDOLGDG�GH�$VFHQVR�
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³3RU�HO�FXDO�VH�FRQYRFD�\�VH�HVWDEOHFHQ�ODV�UHJODV�GHO�3URFHVR�GH�6HOHFFLyQ��HQ�ODV�PRGDOLGDGHV�GH�$VFHQVR�\�$ELHUWR��SDUD
SURYHHU�HPSOHRV�HQ�YDFDQFLD�GHILQLWLYD�SHUWHQHFLHQWHV�DO�6LVWHPD�*HQHUDO�GH�&DUUHUD�$GPLQLVWUDWLYD�GH�OD�SODQWD�GH

SHUVRQDO�GHO�,167,7872�*(2*5È),&2�$*867Ë1�&2'$==,�±�,*$&��3URFHVR�GH�6HOHFFLyQ�(QWLGDGHV�GHO�2UGHQ�1DFLRQDO
1R�������GH�����´

x $MXVWH�GH� OD�23(&�GHO�3URFHVR�GH�6HOHFFLyQ�HQ� OD�PRGDOLGDG�$ELHUWR�� SDUD� LQFOXLU� ODV� YDFDQWHV�
GHFODUDGDV�GHVLHUWDV�HQ�HO�3URFHVR�GH�6HOHFFLyQ�HQ�OD�PRGDOLGDG�GH�$VFHQVR��

x $GTXLVLFLyQ� GH� 'HUHFKRV� GH� 3DUWLFLSDFLyQ� H� ,QVFULSFLRQHV� SDUD� HO� 3URFHVR� GH� 6HOHFFLyQ� HQ� OD�
PRGDOLGDG�$ELHUWR�

x 9HULILFDFLyQ�GH�5HTXLVLWRV�0tQLPRV��HQ�DGHODQWH� �950���GH� ORV�SDUWLFLSDQWHV� LQVFULWRV�HQ�FXDOTXLHU�
PRGDOLGDG�GH�HVWH�SURFHVR�GH�VHOHFFLyQ�

x $SOLFDFLyQ� GH� SUXHEDV� D� ORV� SDUWLFLSDQWHV� DGPLWLGRV� HQ� FXDOTXLHU�PRGDOLGDG� GH� HVWH� SURFHVR� GH�
VHOHFFLyQ�

x &RQIRUPDFLyQ�\�DGRSFLyQ�GH�ODV��/LVWDV�GH�(OHJLEOHV��SDUD�ORV�HPSOHRV�RIHUWDGRV�HQ�HVWH�SURFHVR�GH�
VHOHFFLyQ�

$57Ë&8/2����9,1&8/$&,Ï1�(1��3(5Ë2'2�'(�358(%$���/DV�DFWXDFLRQHV�DGPLQLVWUDWLYDV�UHODWLYDV�
DO� �1RPEUDPLHQWR�� \�DO� �3HUtRGR�GH�3UXHED��� VRQ�GH�H[FOXVLYD�FRPSHWHQFLD�GHO�QRPLQDGRU�� ODV�FXDOHV�
GHEHQ�VHJXLU�ODV�UHJODV�HVWDEOHFLGDV�HQ�OD�QRUPDWLYD�YLJHQWH�VREUH�OD�PDWHULD�

$57Ë&8/2�����1250$6�48(�5,*(1�(/�352&(62�'(�6(/(&&,Ï1���(O�SURFHVR�GH�VHOHFFLyQ�TXH�VH�
FRQYRFD�PHGLDQWH�HO�SUHVHQWH�$FXHUGR��VH�UHJLUi�GH�PDQHUD�HVSHFLDO�SRU�OR�HVWDEOHFLGR�HQ�OD�/H\�����
GH������\�VXV�'HFUHWRV�5HJODPHQWDULRV��ORV�'HFUHWRV�/H\�����\�����GH�������OD�/H\������GH�������HO�
'HFUHWR������GH�������ODV�/H\HV������\������GH�������HO��'HFUHWR�����GH�������ODV�/H\HV������\������
GH�������ODV�/H\HV������\������GH�������HO�'HFUHWR�����GH�������HO�DUWtFXOR���GHO�'HFUHWR������GH�
�������HO���0()&/�YLJHQWH��GH�OD��(17,'$'��FRQ�EDVH�HQ�HO�FXDO�VH�UHDOL]D�HVWH�SURFHVR�GH�VHOHFFLyQ���OR�
GLVSXHVWR�HQ�HVWH�$FXHUGR�\�VX�$QH[R�\�SRU�ODV�GHPiV�QRUPDV�FRQFRUGDQWHV�\�YLJHQWHV�VREUH�OD�PDWHULD��

3$5È*5$)2���&RPRTXLHUD�TXH�HO�DUWtFXOR���GH�OD�/H\�������GHO����GH�MXOLR�GH�������PRGLILFDGR�SRU�ODV�
/H\HV� ����� \� ����� GH� ����� \� UHJODPHQWDGR� SRU� HO� 'HFUHWR� ���� GH� ������ �UHJXOD� DOJXQRV� WLSRV� GH�
H[SHULHQFLD�ODERUDO�WDPELpQ�UHJXODGRV�SRU�OD�/H\�������GH�OD�PLVPD�IHFKD���SDUD�HIHFWRV�GH�OD��950��\�OD��
3UXHED�GH�9DORUDFLyQ�GH�$QWHFHGHQWHV��GH�HVWH�SURFHVR�GH�VHOHFFLyQ��VH�YDQ�D�DSOLFDU��HQ�HVWRV�FDVRV��
VHJ~Q�ODV�HVSHFLILFDFLRQHV��SUHYLVWDV�HQ��ORV�UHVSHFWLYRV�DSDUWHV�GHO�$QH[R�GHO�SUHVHQWH�$FXHUGR���ODV�
GLVSRVLFLRQHV�SHUWLQHQWHV�GH�OD�/H\������GH�������HQ�YLUWXG�GHO�SULQFLSLR�GH�IDYRUDELOLGDG�HVWDEOHFLGR�
HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�3ROtWLFD��TXH�GLVSRQH�TXH�GHEH�DSOLFDUVH�OD�VLWXDFLyQ�QRUPDWLYD�PiV�
IDYRUDEOH�DO�WUDEDMDGRU�FXDQGR�OD�PLVPD�VH�HQFXHQWUH�UHJXODGD�HQ�YDULDV�IXHQWHV�IRUPDOHV�GHO�'HUHFKR��

$57Ë&8/2����),1$1&,$&,Ï1�'�(/�352&(62�'(�6(/(&&,Ï1����'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR���GH�
OD�/H\������GH�������UHJODPHQWDGR�SRU�HO�'HFUHWR������GH�������ODV�IXHQWHV�GH�ILQDQFLDFLyQ�GH�ORV�
FRVWRV�TXH�FRQOOHYD�OD�UHDOL]DFLyQ�GHO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ�VRQ�ODV�VLJXLHQWHV�

�� $�FDUJR�GH�ORV�DVSLUDQWHV���(O�PRQWR�UHFDXGDGR�SRU�FRQFHSWR�GHO�SDJR�GHO�GHUHFKR�D�SDUWLFLSDU�HQ�
HVWH�SURFHVR�GH�VHOHFFLyQ��HQ�FXDOTXLHUD�GH�VXV�PRGDOLGDGHV��$VFHQVR�R�$ELHUWR���HO�FXDO�VH�FREUDUi�
VHJ~Q�HO�1LYHO�-HUiUTXLFR�GHO�HPSOHR�DO�TXH�DVSLUHQ��DVt�

x 3DUD�HO�1LYHO�3URIHVLRQDO��8Q�VDODULR�\�PHGLR�PtQLPR�GLDULR�OHJDO�YLJHQWH������60'/9���
x 3DUD�ORV�1LYHOHV�7pFQLFR�\�$VLVWHQFLDO��8Q�VDODULR�PtQLPR�GLDULR�OHJDO�YLJHQWH����60'/9���

(VWH�SDJR�VH�GHEHUi�UHDOL]DU�HQ�OD�IRUPD�HVWDEOHFLGD�HQ�ORV�FRUUHVSRQGLHQWHV�DSDUWHV��GHO�$QH[R�GHO�
SUHVHQWH�$FXHUGR���HQ�ODV�IHFKDV�TXH�OD�&16&�GHWHUPLQH��ODV�FXDOHV�VHUiQ�SXEOLFDGDV�RSRUWXQDPHQWH�
HQ�VX�VLWLR�ZHE�ZZZ�FQVF�JRY�FR��HQODFH�GH�6,02�

�� $�FDUJR�GH�OD�HQWLGDG�TXH�RIHUWD�ORV�HPSOHRV�D�SURYHHU���(O�PRQWR�HTXLYDOHQWH�DO�FRVWR�WRWDO�GH�
HVWH�SURFHVR�GH�VHOHFFLyQ�PHQRV�HO�PRQWR�UHFDXGDGR�SRU�FRQFHSWR�GHO�SDJR�GHO�GHUHFKR�D�SDUWLFLSDU�
HQ�HO�PLVPR�TXH�KDJDQ�ORV�DVSLUDQWHV��

3$5È*5$)2�� �/RV� JDVWRV� GH� GHVSOD]DPLHQWR� \� GHPiV� JDVWRV� QHFHVDULRV� SDUD� DVLVWLU� DO� OXJDU� GH�
SUHVHQWDFLyQ�GH�ODV�SUXHEDV�\�D�OD�GLOLJHQFLD�GH�DFFHVR�D�ODV�PLVPDV��HQ�ORV�FDVRV�HQ�TXH�HVWH�~OWLPR�
WUiPLWH�SURFHGD��ORV�DVXPLUi�GH�PDQHUD�REOLJDWRULD�HO�DVSLUDQWH��

$57Ë&8/2����5(48,6,726�*(1(5$/(6�'(�3$57,&,3$&,Ï1��<�&$86$/(6�'(�(;&/86,Ï1���/RV�
VLJXLHQWHV�VRQ�ORV�UHTXLVLWRV�JHQHUDOHV�TXH�ORV�DVSLUDQWHV�GHEHQ�FXPSOLU�SDUD�SDUWLFLSDU�HQ�HVWH�SURFHVR�
GH�VHOHFFLyQ�\�ODV�FDXVDOHV�GH�H[FOXVLyQ�GHO�PLVPR�

http://www.cnsc.gov.co
http://www.cnsc.gov.co
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x 5HTXLVLWRV JHQHUDOHV SDUD SDUWLFLSDU HQ HO 3URFHVR GH 6HOHFFLyQ HQ OD PRGDOLGDG GH $VFHQVR�

�� 6HU�FLXGDGDQR�D��FRORPELDQR�D��PD\RU�GH�HGDG�
�� 5HJLVWUDUVH�HQ�HO�6,02�
�� $FHSWDU�HQ�VX�WRWDOLGDG�ODV�UHJODV�HVWDEOHFLGDV�SDUD�HVWH�SURFHVR�GH�VHOHFFLyQ�
�� 3UHVHQWDU�FXPSOLGDPHQWH��HQ�ODV�IHFKDV�HVWDEOHFLGDV�SRU�OD�&16&��ODV�GLIHUHQWHV�SUXHEDV�\�GHPiV�

DFWLYLGDGHV�SUHYLVWDV�SDUD�HVWH�SURFHVR�GH�VHOHFFLyQ���
�� 6HU�VHUYLGRU�S~EOLFR�FRQ�GHUHFKRV�GH�FDUUHUD�DGPLQLVWUDWLYD�HQ�OD�HQWLGDG�TXH�RIUHFH�HO�UHVSHFWLYR�

HPSOHR�HQ�HVWD�PRGDOLGDG��FRQGLFLyQ�TXH�GHEH�PDQWHQHU�GXUDQWH�WRGR�HO�SURFHVR�GH�VHOHFFLyQ�
�� ,QVFULELUVH�HQ�XQ�HPSOHR�TXH�UHSUHVHQWH��³�$VFHQVR�́��HQ�WpUPLQRV�GHO�1LYHO�-HUiUTXLFR�\�R�JUDGR�\�R�

VDODULR�
�� &XPSOLU� FRQ� ORV� UHTXLVLWRV� PtQLPRV� GHO� HPSOHR� VHOHFFLRQDGR�� ORV� FXDOHV� VH� HQFXHQWUDQ�

HVWDEOHFLGRV�HQ�HO�0()&/�YLJHQWH�GH�OD�HQWLGDG�TXH�OR�RIUHFH��FRQ�EDVH�HQ�HO�FXDO�VH�UHDOL]D�HVWH�
SURFHVR�GH�VHOHFFLyQ��WUDVFULWRV�HQ�OD�FRUUHVSRQGLHQWH�23(&�

�� 1R�HQFRQWUDUVH�LQFXUVR�HQ�FDXVDOHV�FRQVWLWXFLRQDOHV�\�R�OHJDOHV�GH�LQKDELOLGDG��LQFRPSDWLELOLGDG�R�
SURKLELFLRQHV�SDUD�GHVHPSHxDU�HPSOHRV�S~EOLFRV��TXH�SHUVLVWDQ�DO�PRPHQWR�GH�SRVHVLRQDUVH�

�� 1R�HQFRQWUDUVH�LQFXUVR�HQ�VLWXDFLRQHV�TXH�JHQHUHQ�FRQIOLFWR�GH�LQWHUHVHV�GXUDQWH�ODV�GLIHUHQWHV�
HWDSDV�GHO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ�\�R�TXH�SHUVLVWDQ�DO�PRPHQWR�GH�SRVHVLRQDUVH�

��� /RV�GHPiV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�QRUPDV�OHJDOHV�\�UHJODPHQWDULDV�YLJHQWHV�

x 5HTXLVLWRV�JHQHUDOHV�SDUD�SDUWLFLSDU�HQ�HO�3URFHVR�GH�6HOHFFLyQ�HQ�OD�PRGDOLGDG�$ELHUWR�

�� 6HU�FLXGDGDQR�D��FRORPELDQR�D��PD\RU�GH�HGDG�
�� 5HJLVWUDUVH�HQ�HO�6,02�
�� $FHSWDU�HQ�VX�WRWDOLGDG�ODV�UHJODV�HVWDEOHFLGDV�SDUD�HVWH�SURFHVR�GH�VHOHFFLyQ�
�� 3UHVHQWDU�FXPSOLGDPHQWH��HQ�ODV�IHFKDV�HVWDEOHFLGDV�SRU�OD�&16&��ODV�GLIHUHQWHV�SUXHEDV�\�GHPiV�

DFWLYLGDGHV�SUHYLVWDV�SDUD�HVWH�SURFHVR�GH�VHOHFFLyQ���
�� 1R HVWDU LQVFULWR SDUD XQ HPSOHR RIHUWDGR HQ HVWH 3URFHVR GH 6HOHFFLyQ HQ OD PRGDOLGDG GH $VFHQVR�
�� &XPSOLU�FRQ�ORV�UHTXLVLWRV�PtQLPRV�GHO�HPSOHR�VHOHFFLRQDGR��ORV�FXDOHV�VH�HQFXHQWUDQ�HVWDEOHFLGRV�

HQ�HO�0()&/�YLJHQWH�GH�OD�HQWLGDG�TXH�OR�RIUHFH��FRQ�EDVH�HQ�HO�FXDO�VH�UHDOL]D�HVWH�SURFHVR�GH�
VHOHFFLyQ��WUDVFULWRV�HQ�OD�FRUUHVSRQGLHQWH�23(&�

�� 1R�HQFRQWUDUVH�LQFXUVR�HQ�FDXVDOHV�FRQVWLWXFLRQDOHV�\�R�OHJDOHV�GH�LQKDELOLGDG��LQFRPSDWLELOLGDG�R�
SURKLELFLRQHV�SDUD�GHVHPSHxDU�HPSOHRV�S~EOLFRV��TXH�SHUVLVWDQ�DO�PRPHQWR�GH�SRVHVLRQDUVH�

�� 1R�HQFRQWUDUVH� LQFXUVR�HQ�VLWXDFLRQHV�TXH�JHQHUHQ�FRQIOLFWR�GH� LQWHUHVHV�GXUDQWH� ODV�GLIHUHQWHV�
HWDSDV�GHO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ�\�R�TXH�SHUVLVWDQ�DO�PRPHQWR�GH�SRVHVLRQDUVH�

�� /RV�GHPiV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�QRUPDV�OHJDOHV�\�UHJODPHQWDULDV�YLJHQWHV�

x 6RQ�FDXVDOHV�GH�H[FOXVLyQ�GH�HVWH�SURFHVR�GH�VHOHFFLyQ�

�� $SRUWDU�GRFXPHQWRV�IDOVRV�R�DGXOWHUDGRV�SDUD�VX�LQVFULSFLyQ��
�� 1R�VHU�FLXGDGDQR�D��FRORPELDQR�D��R�VHU�PHQRU�GH�HGDG�
�� 1R�SUHVHQWDU��HQ�ODV�IHFKDV�HVWDEOHFLGDV�SRU�OD�&16&��ODV�GLIHUHQWHV�SUXHEDV�SUHYLVWDV�SDUD�HVWH�

SURFHVR�GH�VHOHFFLyQ���
�� 1R� FXPSOLU� R� QR� DFUHGLWDU� ORV� UHTXLVLWRV� PtQLPRV� GHO� HPSOHR� DO� FXDO� VH� LQVFULEH� HO� DVSLUDQWH��

HVWDEOHFLGRV�HQ�HO�0()&/�YLJHQWH�GH�OD�HQWLGDG�TXH�OR�RIUHFH��FRQ�EDVH�HQ�HO�FXDO�VH�UHDOL]D�HVWH�
SURFHVR�GH�VHOHFFLyQ��WUDVFULWRV�HQ�OD�FRUUHVSRQGLHQWH�23(&�

�� &RQRFHU \�R GLYXOJDU FRQ DQWLFLSDFLyQ ODV SUXHEDV TXH VH YDQ D DSOLFDU HQ HVWH SURFHVR GH VHOHFFLyQ�
�� 1R�SUHVHQWDU�R�QR�VXSHUDU�ODV�SUXHEDV�GH�FDUiFWHU�HOLPLQDWRULR�HVWDEOHFLGDV�SDUD�HVWH�SURFHVR�GH�

VHOHFFLyQ�
�� 6HU�VXSODQWDGR�SRU�RWUD�SHUVRQD�SDUD�OD�SUHVHQWDFLyQ�GH�ODV�SUXHEDV�SUHYLVWDV�HQ�HVWH�SURFHVR�GH�

VHOHFFLyQ��
�� 'LYXOJDU�ODV�SUXHEDV�DSOLFDGDV�HQ�HVWH�SURFHVR�GH�VHOHFFLyQ��
�� 5HDOL]DU�DFFLRQHV�SDUD�FRPHWHU�IUDXGH�X�RWUDV�LUUHJXODULGDGHV�HQ�HVWH�SURFHVR�GH�VHOHFFLyQ��
��� 3UHVHQWDUVH�HQ�HVWDGR�GH�HPEULDJXH]�R�EDMR�ORV�HIHFWRV�GH�VXVWDQFLDV�SVLFRDFWLYDV�D�ODV�SUXHEDV�

SUHYLVWDV�HQ�HVWH�SURFHVR�GH�VHOHFFLyQ��
��� 5HQXQFLDU�YROXQWDULDPHQWH�HQ�FXDOTXLHU�PRPHQWR�D�FRQWLQXDU�HQ�HVWH�SURFHVR�GH�VHOHFFLyQ��
��� 7UDQVJUHGLU� ODV�GLVSRVLFLRQHV�FRQWHQLGDV� WDQWR�HQ�HO�SUHVHQWH�$FXHUGR�\�VX�$QH[R�FRPR�HQ� ORV�

GHPiV�GRFXPHQWRV�TXH�UHJODPHQWHQ�ODV�GLIHUHQWHV�HWDSDV�GH�HVWH�SURFHVR�GH�VHOHFFLyQ��
��� 3DUD� ORV� LQWHUHVDGRV� HQ� HVWH� 3URFHVR� GH�6HOHFFLyQ� HQ� OD�PRGDOLGDG� GH�$VFHQVR�� QR� DFUHGLWDU�

GHUHFKRV�GH�FDUUHUD�DGPLQLVWUDWLYD�HQ�OD�UHVSHFWLYD�HQWLGDG�TXH�RIUHFH�HQ�HVWD�PRGDOLGDG�HO�HPSOHR�
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GH�VX�LQWHUpV�R�QR�PDQWHQHU�HVWD�FRQGLFLyQ�GXUDQWH�WRGR�HO�SURFHVR�GH�VHOHFFLyQ�R�LQVFULELUVH�HQ�XQ�
HPSOHR�TXH�QR�UHSUHVHQWH�³$VFHQVR´�HQ�WpUPLQRV�GHO�1LYHO�-HUiUTXLFR�\�R�JUDGR�\�R�VDODULR�

/DV� DQWHULRUHV� FDXVDOHV� GH� H[FOXVLyQ� VHUiQ� DSOLFDGDV� DO� DVSLUDQWH� HQ� FXDOTXLHU� PRPHQWR� GH� HVWH�
SURFHVR�GH�VHOHFFLyQ��FXDQGR�VH�FRPSUXHEH�VX�RFXUUHQFLD��VLQ�SHUMXLFLR�GH� ODV�DFFLRQHV� MXGLFLDOHV��
GLVFLSOLQDULDV��SHQDOHV�\�R�DGPLQLVWUDWLYDV�D�TXH�KD\D�OXJDU�

3$5È*5$)2����� �(O� WUiPLWH� \� FXPSOLPLHQWR� GH� ODV� GLVSRVLFLRQHV� SUHYLVWDV� HQ� HVWD� QRUPDWLYD� VHUiQ�
UHVSRQVDELOLGDG�H[FOXVLYD�GHO�DVSLUDQWH��/D�LQREVHUYDQFLD�GH�OR�VHxDODGR�HQ�ORV�QXPHUDOHV�DQWHULRUHV�
GH�ORV�UHTXLVLWRV�GH�SDUWLFLSDFLyQ��VHUi�LPSHGLPHQWR�SDUD�WRPDU�SRVHVLyQ�GHO�FDUJR�

3$5È*5$)2�����(Q�YLUWXG�GH�OD�SUHVXQFLyQ�GH�OD�EXHQD�IH�GH�TXH�WUDWD�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�
3ROtWLFD��HO�DVSLUDQWH�VH�FRPSURPHWH�D�VXPLQLVWUDU�HQ�WRGR�PRPHQWR�LQIRUPDFLyQ�YHUD]��

3$5È*5$)2�����&XDQGR�XQ�DVSLUDQWH�LQVFULWR�HQ�HO�3URFHVR�GH�6HOHFFLyQ�HQ�OD�PRGDOLGDG�GH�$VFHQVR�
SLHUGD�ORV�GHUHFKRV�GH�FDUUHUD�DGPLQLVWUDWLYD�HQ�OD�(17,'$'��HO��5HSUHVHQWDQWH�/HJDO�\�R�HO�OD���-HIH��GH�
OD�8QLGDG�GH�3HUVRQDO��GH�OD�PLVPD��GHEH�LQIRUPDU�D�OD�&16&�LQPHGLDWDPHQWH�GLFKD�VLWXDFLyQ�SDUD�TXH�
HO�DVSLUDQWH�VHD�H[FOXLGR�GHO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ�

3$5È*5$)2�����(Q�HO�HYHQWR���HQ���TXH�ODV�PHGLGDV���DGRSWDGDV�SRU�ODV�DXWRULGDGHV�QDFLRQDOHV�\�R�ORFDOHV�
SDUD�SUHYHQLU�\�PLWLJDU�HO�FRQWDJLR�SRU�HO�&29,'����VH�HQFXHQWUHQ�YLJHQWHV�D�OD�IHFKD�GH���SUHVHQWDFLyQ�
GH�ODV��3UXHEDV�(VFULWDV��\��GH�(MHFXFLyQ��SUHYLVWDV�SDUD�HVWH�SURFHVR�GH�VHOHFFLyQ��ORV�DVSLUDQWHV�FLWDGRV�
D���ODV�PLVPDV�GHEHUiQ���DFXGLU���DO�OXJDU�GH�VX�DSOLFDFLyQ�FRQ�ORV�HOHPHQWRV�GH�ELRVHJXULGDG�HVWDEOHFLGRV�
HQ�WDOHV�PHGLGDV��WDSDERFDV�\�X�RWURV��\�FXPSOLU�HVWULFWDPHQWH�ORV�SURWRFRORV�TXH�VH�GHILQDQ�SDUD�HVWD�
HWDSD����$�TXLHQHV�LQFXPSODQ�FRQ�OR�HVWDEOHFLGR�HQ�HVWH�3DUiJUDIR�QR�VH��OHV��SHUPLWLUi�HO�LQJUHVR�DO�VLWLR�
GH�DSOLFDFLyQ�GH� ODV� UHIHULGDV�SUXHEDV�� VLQ� OXJDU� D� OD� UHSURJUDPDFLyQ�GH� ODV�PLVPDV�HQ�XQD� IHFKD�
SRVWHULRU��FRQ�OR�TXH�VH�HQWLHQGHQ�H[FOXLGRV�GH�HVWH�SURFHVR�GH�VHOHFFLyQ��,JXDO�FRQGLFLyQ�DSOLFD�SDUD�
OD�GLOLJHQFLD�GHO� �³�$FFHVR�D�3UXHEDV�́��� D�TXLHQHV�HQ�VX�PRPHQWR� OR�VROLFLWHQ��HQ� ORV� WpUPLQRV�GH� �ORV�
UHVSHFWLYRV�DSDUWHV�GHO�$QH[R�GHO�SUHVHQWH�$FXHUGR��

3$5È*5$)2�����'H�FRQIRUPLGDG�FRQ� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH� OD�/H\����GH�������HQ� ORV�
DUWtFXORV���������\����GHO�'HFUHWR������GH�������UHJODPHQWDGR�PHGLDQWH�'HFUHWR������GH�������\�HQ�
FRQVRQDQFLD�FRQ�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD��FXDOTXLHU�DVSLUDQWH

��«���SDUD�GHVHPSHxDU�XQ�FDUJR�>GH�OD�HQWLGDG@�HQ�HO�'HSDUWDPHQWR�$UFKLSLpODJR�GH�6DQ�$QGUpV��3URYLGHQFLD�\�6DQWD�
&DWDOLQD���GHEHUi��FRQWDU��FRQ��ORV��UHTXLVLWRV��GH��UHVLGHQFLD��FRUUHVSRQGLHQWHV���VHJ~Q��>ODV@��GLVSRVLFLRQHV��GH��OD��2ILFLQD��GH
&RQWURO�GH�&LUFXODFLyQ�\�5HVLGHQFLD��2�&�&�5�(�

3$5È*5$)2�� ��«��� ORV� HPSOHDGRV� S~EOLFRV� TXH� HMHU]DQ� VXV� IXQFLRQHV� GHQWUR� GHO� WHUULWRULR� GHO� 'HSDUWDPHQWR�
$UFKLSLpODJR�GH�6DQ�$QGUpV��3URYLGHQFLD�\�6DQWD�&DWDOLQD�\�WHQJDQ�UHODFLyQ�GLUHFWD�FRQ�HO�S~EOLFR���GHEHUiQ��KDEODU��ORV
LGLRPDV�FDVWHOODQR�H�LQJOpV´��6XEUD\DGR�IXHUD�GH�WH[WR��

3RU� FRQVLJXLHQWH�� OD� DFUHGLWDFLyQ� GH� HVWRV� UHTXLVLWRV� HV� LQGLVSHQVDEOH� SDUD� OD� SRVHVLyQ� HQ� ORV�
UHVSHFWLYRV�HPSOHRV��&RUUHVSRQGH�D�OD�HQWLGDG�SDUD�OD�TXH�VH�UHDOL]D�HO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ�
YHULILFDU�HO�FXPSOLPLHQWR�GH�HVWRV�UHTXLVLWRV�HQ�ORV�WpUPLQRV�DTXt�VHxDODGRV�

$KRUD� ELHQ�� VHJ~Q� ODV� GLVSRVLFLRQHV� GHO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD�� OD� VROD� FLXGDGDQtD�
FRORPELDQD�VH�FRQVLGHUD�VXILFLHQWH�SDUD�DFUHGLWDU�HO�GRPLQLR�GHO�LGLRPD�&DVWHOODQR��FLXGDGDQtD�TXH�HV�
XQ�UHTXLVLWR�GH�SDUWLFLSDFLyQ�HQ�HVWH�SURFHVR�GH�VHOHFFLyQ��HQ�ORV�WpUPLQRV�GHO�QXPHUDO���GHO�SUHVHQWH�
DUWtFXOR�GH�HVWH�$FXHUGR�

&$3Ë78/2�,,
(03/(26�&2192&$'26�3$5$�(/�352&(62�'(�6(/(&&,Ï1

$57Ë&8/2����23(&�3$5$�(/�352&(62�'(�6(/(&&,Ï1���/D�23(&�SDUD�HVWH�SURFHVR�GH�VHOHFFLyQ�
HV�OD�VLJXLHQWH�
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7$%/$�1R���
23(&�3$5$�(/�352&(62�'(�6(/(&&,Ï1�(1�/$�02'$/,'$'�'(�$6&(162

1,9(/�-(5È548,&2 1Ò0(52�'(�(03/(26 1Ò0(52�'(�9$&$17(6
3URIHVLRQDO �� ��
7pFQLFR �� ��

$VLVWHQFLDO � ��
727$/ �� ���

7$%/$�1R���
23(&�3$5$�(/�352&(62�'(�6(/(&&,Ï1�(1�/$�02'$/,'$'�'(�$%,(572

1,9(/�-(5È548,&2 1Ò0(52�'(�(03/(26 1Ò0(52�'(�9$&$17(6
3URIHVLRQDO �� ���
7pFQLFR �� ��

$VLVWHQFLDO �� ���
727$/ �� ���

7$%/$�1R���
23(&�3$5$�(/�352&(62�'(�6(/(&&,Ï1�(1�/$6�02'$/,'$'(6�'(�$6&(162�<�$%,(572

(03/(26�48(�12�5(48,(5(1�(;3(5,(1&,$

1,9(/�-(5È548,&2 1Ò0(52�'(�(03/(26 1Ò0(52�'(�9$&$17(6
3URIHVLRQDO � ��
$VLVWHQFLDO � ��
727$/ � ��

3$5È*5$)2�����/D�23(&��TXH�IRUPD�SDUWH�LQWHJUDO�GHO�SUHVHQWH�$FXHUGR��IXH�UHJLVWUDGD�HQ�6,02�\�
FHUWLILFDGD�SRU��OD�(17,'$'��\�HV�GH�VX�UHVSRQVDELOLGDG�H[FOXVLYD��DVt�FRPR�HO�0()&/�TXH�GLFKD�HQWLGDG�
HQYtR�D�OD�&16&��FRQ�EDVH�HQ�HO�FXDO�VH�UHDOL]D�HVWH�SURFHVR�GH�VHOHFFLyQ��VHJ~Q�ORV�GHWDOOHV�H[SXHVWRV�
HQ� OD� SDUWH� FRQVLGHUDWLYD� GH� HVWH� $FXHUGR�� /DV� FRQVHFXHQFLDV� GHULYDGDV� �GH� OD� �LQH[DFWLWXG��
LQFRQVLVWHQFLD��QR��FRUUHVSRQGHQFLD�FRQ�ODV�QRUPDV�TXH�DSOLTXHQ���HTXLYRFDFLyQ��RPLVLyQ�\�R�IDOVHGDG�
GH� OD� LQIRUPDFLyQ� GHO� 0()&/� \�R� GH� OD� 23(&� UHSRUWDGD� SRU� OD� DOXGLGD� HQWLGDG�� DVt� FRPR� GH� ODV�
PRGLILFDFLRQHV�TXH�UHDOLFH�D�HVWD�LQIRUPDFLyQ�XQD�YH]�LQLFLDGD�OD��(WDSD�GH�,QVFULSFLRQHV���VHUiQ�GH�VX�
H[FOXVLYD� UHVSRQVDELOLGDG��SRU� OR�TXH� OD�&16&�TXHGD�H[HQWD�GH�FXDOTXLHU�FODVH�GH�UHVSRQVDELOLGDG�
IUHQWH�D�WHUFHURV�SRU�WDO�LQIRUPDFLyQ��(Q�FDVR�GH�H[LVWLU�GLIHUHQFLDV�HQWUH�OD�23(&�UHJLVWUDGD�HQ�6,02�
SRU� OD�(17,'$'�\�HO� UHIHULGR�0()&/��SUHYDOHFHUi�HVWH�~OWLPR��$Vt�PLVPR��HQ�FDVR�GH�SUHVHQWDUVH�
GLIHUHQFLDV�HQWUH�GLFKR�0()&/�\�OD�OH\��SUHYDOHFHUiQ�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�OD�QRUPD�VXSHULRU��

3$5È*5$)2� ��� �(V� UHVSRQVDELOLGDG� GH�O� 5HSUHVHQWDQWH� /HJDO� GH� OD� (17,'$'� LQIRUPDU� PHGLDQWH�
FRPXQLFDFLyQ� RILFLDO� D� OD� &16&�� �DQWHV��GHO��LQLFLR��GH��OD��(WDSD��GH��,QVFULSFLRQHV� GH� HVWH� SURFHVR� GH�
VHOHFFLyQ��FXDOTXLHU�PRGLILFDFLyQ�TXH�UHTXLHUD�UHDOL]DU�D�OD�LQIRUPDFLyQ�UHJLVWUDGD�HQ�6,02�FRQ�RFDVLyQ�
GHO�DMXVWH�GHO�0()&/�SDUD�ODV�YDFDQWHV�GH�ORV�HPSOHRV�UHSRUWDGRV�R�GH�PRYLPLHQWRV�HQ�OD�UHVSHFWLYD�
SODQWD�GH�SHUVRQDO��(Q�WRGRV�ORV�FDVRV��ORV�FRUUHVSRQGLHQWHV�DMXVWHV�D�OD�23(&�UHJLVWUDGD�HQ�6,02�
ORV�GHEH�UHDOL]DU�OD�PLVPD�HQWLGDG��LJXDOPHQWH���DQWHV��GHO��LQLFLR��GH��OD��UHIHULGD��(WDSD��GH��,QVFULSFLRQHV��
&RQ�HVWD�PLVPD�RSRUWXQLGDG��GHEH�UHDOL]DU�ORV�DMXVWHV�TXH�OD�&16&�OH�VROLFLWH�SRU�LPSUHFLVLRQHV�TXH�
OOHJDVH�D�LGHQWLILFDU�HQ�OD�23(&�UHJLVWUDGD��,QLFLDGD�OD��(WDSD�GH�,QVFULSFLRQHV��\�KDVWD�OD�FXOPLQDFLyQ�
GHO� �3HULRGR� GH� 3UXHED�� GH� ORV� SRVHVLRQDGRV� HQ� XVR� GH� ODV� UHVSHFWLYDV� �/LVWDV� GH� (OHJLEOHV��� HO�
5HSUHVHQWDQWH� /HJDO� �R� FXDOTXLHU� RWUD� SHUVRQD�� GH� OD� (17,'$'� QR� SXHGHQ�PRGLILFDU� OD� LQIRUPDFLyQ�
UHJLVWUDGD�HQ�6,02�SDUD�HVWH�SURFHVR�GH�VHOHFFLyQ�

3$5È*5$)2���� �/RV�DMXVWHV�D� OD� LQIRUPDFLyQ� UHJLVWUDGD�HQ�6,02�GH� ORV�HPSOHRV� UHSRUWDGRV�HQ� OD�
23(&��TXH�OD�(17,'$'�VROLFLWH�FRQ�SRVWHULRULGDG�D�OD�DSUREDFLyQ�GH�HVWH�$FXHUGR�\�DQWHV�GH�TXH�LQLFLH�
OD� FRUUHVSRQGLHQWH� �(WDSD� GH� ,QVFULSFLRQHV�� SDUD� OD�PRGDOLGDG� GH� $VFHQVR� R� $ELHUWR�� ORV� FXDOHV� QR�
PRGLILTXHQ� OD� FDQWLGDG�GH�HPSOHRV�R� GH� YDFDQWHV� UHSRUWDGDV�SRU�1LYHO� -HUiUTXLFR�� QL� QLQJXQD�RWUD�
LQIRUPDFLyQ�FRQWHQLGD�HQ�ORV�DUWtFXORV�GHO�SUHVHQWH�$FXHUGR�HQ�ORV�TXH�VH�GHILQH�OD�23(&�R�ODV�UHJODV�
TXH�ULJHQ�HVWH�SURFHVR�GH�VHOHFFLyQ��VH�WUDPLWDUiQ�FRQIRUPH�OR�HVWDEOHFLGR�HQ�HO�QXPHUDO���GHO�DUWtFXOR�
���GHO�$FXHUGR�1R��&16&������GH������R�HQ�OD�QRUPD�TXH�OR�PRGLILTXH�R�VXVWLWX\D�
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³3RU�HO�FXDO�VH�FRQYRFD�\�VH�HVWDEOHFHQ�ODV�UHJODV�GHO�3URFHVR�GH�6HOHFFLyQ��HQ�ODV�PRGDOLGDGHV�GH�$VFHQVR�\�$ELHUWR��SDUD
SURYHHU�HPSOHRV�HQ�YDFDQFLD�GHILQLWLYD�SHUWHQHFLHQWHV�DO�6LVWHPD�*HQHUDO�GH�&DUUHUD�$GPLQLVWUDWLYD�GH�OD�SODQWD�GH

SHUVRQDO�GHO�,167,7872�*(2*5È),&2�$*867Ë1�&2'$==,�±�,*$&��3URFHVR�GH�6HOHFFLyQ�(QWLGDGHV�GHO�2UGHQ�1DFLRQDO
1R�������GH�����´

3$5È*5$)2�����(Q�ORV�FDVRV�HQ�TXH�OD�23(&�UHJLVWUDGD�HQ�6,02�SRU�OD�(17,'$'�VHxDOH�SDUD�DOJ~Q�
HPSOHR�� YDFDQWHV� FRQ� GLIHUHQWHV� XELFDFLRQHV� JHRJUiILFDV� R� VHGHV�� VH� GHEH� HQWHQGHU� TXH� GLFKDV�
XELFDFLRQHV�JHRJUiILFDV�R�VHGHV�VRQ�PHUDPHQWH�LQGLFDWLYDV��SRU�OR�TXH�OD�(17,'$'�ODV�SXHGH�FDPELDU�
HQ�FXDOTXLHU�PRPHQWR�GH�HVWH�SURFHVR�GH�VHOHFFLyQ�VLQ�TXH�HOOR�LPSOLTXH�XQ�FDPELR�HQ�OD�23(&�R�HQ�
HVWH�$FXHUGR�QL��SRU�FRQVLJXLHQWH��HQ� ODV� LQVFULSFLRQHV�GH� ORV�DVSLUDQWHV��TXLHQHV�VH� LQVFULEHQ�D�XQ�
HPSOHR�QR�D�VXV�YDFDQWHV�QL�D�VXV�XELFDFLRQHV�JHRJUiILFDV�R�VHGHV��SXHV�OD�(17,'$'�FXHQWD�FRQ�XQD�
SODQWD�JOREDO�GH�HPSOHRV��HQ�YLUWXG�GH�OD�FXDO�VH�HQWLHQGH�TXH�ORV�SDUWLFLSDQWHV�HQ�HVWH�SURFHVR�GH�
VHOHFFLyQ��FRQ�VX�LQVFULSFLyQ��DFHSWDQ�HVWD�VLWXDFLyQ��

3$5È*5$)2� ��� �%DMR� VX� H[FOXVLYD� UHVSRQVDELOLGDG�� HO� DVSLUDQWH� GHEHUi� FRQVXOWDU� ORV� UHTXLVLWRV� \�
IXQFLRQHV�GH�ORV�HPSOHRV�D�SURYHHU�PHGLDQWH�HVWH�SURFHVR�GH�VHOHFFLyQ��WDQWR�HQ�HO�0()&/�YLJHQWH�GH�
OD�UHVSHFWLYD�HQWLGDG��FRQ�EDVH�HQ�HO�FXDO�VH�UHDOL]D�HO�PLVPR��FRPR�HQ�OD�23(&�UHJLVWUDGD�SRU�GLFKD�
HQWLGDG��LQIRUPDFLyQ�TXH�VH�HQFXHQWUD�SXEOLFDGD�HQ�HO�VLWLR�ZHE�GH�OD�&16&���ZZZ�FQVF�JRY�FR͕ ���HQODFH�
6O02�

&$3Ë78/2�,,,
',98/*$&,Ï1�'(/�352&(62�'(�6(/(&&,Ï1�(�,16&5,3&,21(6�

$57Ë&8/2����',98/*$&,Ï1�'(/�352&(62�'(�6(/(&&,Ï1���(O�SUHVHQWH�$FXHUGR�\�VX�$QH[R���VH�
GLYXOJDUiQ�HQ�HO�VLWLR�ZHE�GH�OD�&16&���ZZZ�FQVF�JRY�FR���HQODFH�6,02��HQ�HO�VLWLR�ZHE�GH�OD�HQWLGDG�
SDUD�OD�TXH�VH�UHDOL]D�HVWH�SURFHVR�GH�VHOHFFLyQ��HQ�HO�VLWLR�ZHE�GHO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�
)XQFLyQ� 3~EOLFD� �'$)3�� \� HQ� HO� VLWLR� ZHE� GH� OD� LQVWLWXFLyQ� FRQWUDWDGD� SDUD� OD� UHDOL]DFLyQ� GH� HVWH�
FRQFXUVR� GH�PpULWRV�� D� SDUWLU� GH� OD� IHFKD� TXH� HVWDEOH]FD� HVWD�&RPLVLyQ�1DFLRQDO� \� SHUPDQHFHUiQ�
SXEOLFDGRV�GXUDQWH�HO�GHVDUUROOR�GHO�PLVPR��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�����GH�
�����

3$5È*5$)2�����(Q�ORV�WpUPLQRV�GHO�DUWtFXOR���������GHO�'HFUHWR������GH�������OD�23(&�VH�SXEOLFDUi�
HQ�ORV�PHGLRV�DQWHULRUPHQWH�UHIHULGRV��SDUD�TXH�SXHGD�VHU�FRQVXOWDGD�SRU�ORV�FLXGDGDQRV�LQWHUHVDGRV�
HQ� HVWH� SURFHVR� GH� VHOHFFLyQ�� FRQ� DO� PHQRV� FLQFR� ���� GtDV� KiELOHV� GH� DQWHODFLyQ� DO� LQLFLR� GH� ODV�
LQVFULSFLRQHV�SDUD�ODV�PRGDOLGDGHV�GH�$VFHQVR�\�$ELHUWR��UHVSHFWLYDPHQWH�

3$5È*5$)2� ���� (V� UHVSRQVDELOLGDG� GH� OD� HQWLGDG� SDUD� OD� TXH� VH� UHDOL]D� HO� SUHVHQWH� SURFHVR� GH�
VHOHFFLyQ� \� GHO� '$)3�� OD� SXEOLFDFLyQ� HQ� VX� VLWLR� ZHE� GHO� SUHVHQWH� $FXHUGR�� VX� $QH[R� \� VXV�
PRGLILFDFLRQHV�

$57Ë&8/2�����02',),&$&,Ï1�'(�/$�&2192&$725,$���'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR���������GHO�
'HFUHWR� ����� GH� ������ �DQWHV� GH� GDU� LQLFLR� D� OD� �(WDSD� GH� ,QVFULSFLRQHV��� OD� �&RQYRFDWRULD�� SRGUi� VHU�
PRGLILFDGD�R�FRPSOHPHQWDGD��GH�RILFLR�R�D�VROLFLWXG�GH��OD�HQWLGDG�SDUD�OD�FXDO�VH�UHDOL]D�HVWH�SURFHVR�
GH�VHOHFFLyQ���GHELGDPHQWH�MXVWLILFDGD�\�DSUREDGD�SRU�OD�&16&��\�VX�GLYXOJDFLyQ�VH�KDUi�HQ�ORV�PLVPRV�
PHGLRV�XWLOL]DGRV�SDUD�GLYXOJDU�OD�&RQYRFDWRULD�LQLFLDO�

,�QLFLDGD��OD��(WDSD�GH�,QVFULSFLRQHV���OD��&RQYRFDWRULD��VRODPHQWH�SRGUi�PRGLILFDUVH�SRU�OD�&16&�HQ�FXDQWR�
D�ODV�IHFKDV�GH�LQVFULSFLRQHV�\�R�D�ODV�IHFKDV��KRUDV�\�OXJDUHV�GH�DSOLFDFLyQ�GH�ODV�SUXHEDV��/DV�IHFKDV�
\�KRUDV�QR�SRGUiQ�DQWLFLSDUVH�D�ODV�SUHYLVWDV�LQLFLDOPHQWH��(VWRV�FDPELRV�VH�GLYXOJDUiQ�HQ�HO�VLWLR�ZHE�
GH�OD��&16&����ZZZ�FQVF�JRY�FR����HQODFH�6,02��\�SRU�GLIHUHQWHV�PHGLRV�GH�FRPXQLFDFLyQ�TXH�GHILQD�HVWD�
&RPLVLyQ�1DFLRQDO��SRU�OR�PHQRV�GRV�����GtDV�KiELOHV�DQWHV�GH�OD�RFXUUHQFLD�HIHFWLYD�GH�ORV�PLVPRV��

3$5È*5$)2�����6LQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HVWH�DUWtFXOR��ORV�HUURUHV�IRUPDOHV�VH�SRGUiQ�FRUUHJLU�
HQ�FXDOTXLHU�WLHPSR��GH�RILFLR�R�D�SHWLFLyQ�GH�SDUWH��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�SRU�HO�DUWtFXOR����
GHO�&yGLJR�GH�3URFHGLPLHQWR�$GPLQLVWUDWLYR�\�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR��HQ�DGHODQWH�&3$&$��
R�GH�OD�QRUPD�TXH�OR�PRGLILTXH�R�VXVWLWX\D�

3$5È*5$)2�����/RV�DFWRV�DGPLQLVWUDWLYRV�PHGLDQWH�ORV�FXDOHV�VH�UHDOLFHQ�DFODUDFLRQHV��FRUUHFFLRQHV��
DGLFLRQHV� \�R�PRGLILFDFLRQHV�DO� SUHVHQWH�$FXHUGR� \�R� VX�$QH[R�� VHUiQ� VXVFULWRV�~QLFDPHQWH�SRU� OD�
&16&�

$57Ë&8/2� ���� &21',&,21(6� 35(9,$6� $� /$� (7$3$� '(� ,16&5,3&,21(6�� �/RV� DVSLUDQWHV��
LQWHUHVDGRV�HQ��SDUWLFLSDU�HQ�HVWH�SURFHVR�GH�VHOHFFLyQ��\D�VHD�HQ�VX�PRGDOLGDG�GH�$VFHQVR�R�$ELHUWR��
DQWHV�GH�LQLFLDU�VX�WUiPLWH�GH�LQVFULSFLyQ��GHEHQ�WHQHU�HQ�FXHQWD�ODV�UHVSHFWLYDV�FRQGLFLRQHV�SUHYLDV�
HVWDEOHFLGDV�HQ�ORV�FRUUHVSRQGLHQWHV�DSDUWHV�GHO�$QH[R�GHO�SUHVHQWH�$FXHUGR��
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³3RU�HO�FXDO�VH�FRQYRFD�\�VH�HVWDEOHFHQ�ODV�UHJODV�GHO�3URFHVR�GH�6HOHFFLyQ��HQ�ODV�PRGDOLGDGHV�GH�$VFHQVR�\�$ELHUWR��SDUD
SURYHHU�HPSOHRV�HQ�YDFDQFLD�GHILQLWLYD�SHUWHQHFLHQWHV�DO�6LVWHPD�*HQHUDO�GH�&DUUHUD�$GPLQLVWUDWLYD�GH�OD�SODQWD�GH

SHUVRQDO�GHO�,167,7872�*(2*5È),&2�$*867Ë1�&2'$==,�±�,*$&��3URFHVR�GH�6HOHFFLyQ�(QWLGDGHV�GHO�2UGHQ�1DFLRQDO
1R�������GH�����´

$57Ë&8/2�����352&(',0,(172�3$5$�/$6�,16&5,3&,21(6���/D�&16&�LQIRUPDUi�HQ�VX�VLWLR�ZHE���
ZZZ�FQVF�JRY�FR���HQODFH�6,02��FRQ�DO�PHQRV�FLQFR�����GtDV�KiELOHV�GH�DQWHODFLyQ��OD�IHFKD�GH�LQLFLR�\�
GXUDFLyQ�GH�OD��(WDSD�GH�,QVFULSFLRQHV��SDUD�HVWH�3URFHVR�GH�6HOHFFLyQ�HQ�ODV�PRGDOLGDGHV�GH�$VFHQVR�
\�$ELHUWR��(O�SURFHGLPLHQWR�TXH�GHEHQ�VHJXLU�ORV�DVSLUDQWHV�SDUD�UHDOL]DU�VX�LQVFULSFLyQ�HV�HO�TXH�VH�
GHVFULEH�HQ�ORV�UHVSHFWLYRV�DSDUWHV�GHO�$QH[R�GHO�SUHVHQWH�$FXHUGR��

3$5È*5$)2�� �6L�DQWHV�GH� ILQDOL]DU�HO�SOD]R�GH� LQVFULSFLRQHV� �SDUD��HVWH��3URFHVR��GH��6HOHFFLyQ��HQ��OD
PRGDOLGDG��$ELHUWR�QR�VH�KDQ�LQVFULWR�DVSLUDQWHV�SDUD�XQR�R�YDULRV�HPSOHRV�R�SDUD�DOJXQR�V��VH�FXHQWD�
FRQ�PHQRV�LQVFULWRV�TXH�YDFDQWHV�RIHUWDGDV��OD�&16&�SRGUi�DPSOLDU�GLFKR�SOD]R��OR�FXDO�VH�GLYXOJDUi�
FRQ�RSRUWXQLGDG�D�ORV�LQWHUHVDGRV�HQ�HO�VLWLR�ZHE�GH�OD�&16&���ZZZ�FQVF�JRY�FR���\�HQ�HO�VLWLR�ZHE�GH�OD�
HQWLGDG�SDUD�OD�FXDO�VH�UHDOL]D�HVWH�SURFHVR�GH�VHOHFFLyQ��

&$3Ë78/2�,9
9(5,),&$&,Ï1�'(�5(48,6,726�0Ë1,026

$57Ë&8/2�����9(5,),&$&,Ï1�'(�5(48,6,726�0Ë1,026���/D�YHULILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�
UHTXLVLWRV�PtQLPRV�H[LJLGRV�HQ�HO�FRUUHVSRQGLHQWH�0()&/��WUDVFULWRV�HQ�OD�23(&��SDUD�FDGD�XQR�GH�
ORV�HPSOHRV�RIHUWDGRV�HQ�HVWH�SURFHVR�GH�VHOHFFLyQ�HQ�ODV�PRGDOLGDGHV�$VFHQVR�\�$ELHUWR��VH�UHDOL]DUi�
D�ORV�DVSLUDQWHV�LQVFULWRV�FRQ�EDVH�HQ�OD�GRFXPHQWDFLyQ�TXH�UHJLVWUDURQ�HQ�6,02�KDVWD�OD�IHFKD�GHO�
FLHUUH�GH�OD��(WDSD�GH�,QVFULSFLRQHV���FRQIRUPH�D�OD�~OWLPD��³�&RQVWDQFLD�GH�,QVFULSFLyQ�́��JHQHUDGD�SRU�HO�
VLVWHPD��6H�DFODUD�TXH�OD��950���QR�HV�XQD�SUXHED�QL�XQ�LQVWUXPHQWR�GH�VHOHFFLyQ��VLQR�XQD�FRQGLFLyQ�
REOLJDWRULD� GH� RUGHQ� FRQVWLWXFLRQDO� \� OHJDO�� TXH� GH� QR� FXPSOLUVH� JHQHUD� HO� UHWLUR� GHO� DVSLUDQWH� HQ�
FXDOTXLHU�HWDSD�GHO�SURFHVR�GH�VHOHFFLyQ��

/RV�DVSLUDQWHV�TXH�DFUHGLWHQ�FXPSOLU�FRQ�HVWRV�UHTXLVLWRV�VHUiQ�DGPLWLGRV�DO�SURFHVR�GH�VHOHFFLyQ�\�
TXLHQHV�QR��VHUiQ�LQDGPLWLGRV�\�QR�SRGUiQ�FRQWLQXDU�HQ�HO�PLVPR�

3$5È*5$)2���(O�DUWtFXOR���GHO�'HFUHWR�����GH�������TXH�DGLFLRQD�HO�DUWtFXOR������������DO�&DStWXOR���
GHO�7tWXOR���GH�OD�3DUWH���GHO�/LEUR���GHO�'HFUHWR������GH�������VRODPHQWH�DSOLFD�SDUD�ORV�IXQFLRQDULRV�
S~EOLFRV�SURYLVLRQDOHV�DFWLYRV��TXH�IXHURQ�YLQFXODGRV�DQWHV�GH�OD�HQWUDGD�HQ�YLJHQFLD�GHO�'HFUHWR������
GHO����GH�PDU]R�GH��������HQ�HPSOHRV�GH�ORV�1LYHOHV�7pFQLFR�\�$VLVWHQFLDO��TXH�GHVGH�HQWRQFHV�QR�KDQ�
FDPELDGR�GH�HPSOHR�\�TXH�VH�LQVFULEDQ�D�HVWH�PLVPR�HPSOHR�HQ�HO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ��
TXLHQHV��XQD�YH]�FHUWLILFDGRV�SRU�OD�HQWLGDG�FRUUHVSRQGLHQWH��QRPEUHV�\�DSHOOLGRV��WLSR�\�Q~PHUR�GH�
GRFXPHQWR� GH� LGHQWLILFDFLyQ�� HPSOHR� RFXSDGR� GHVGH� WDO� IHFKD�� HQWUH� RWURV� GDWRV��� HQ� ORV� WpUPLQRV��
SOD]RV��PHGLRV��HWF���TXH�OH�LQGLTXH�OD�&16&��YDQ�D�VHU�DGPLWLGRV�D�HVWH�SURFHVR�GH�VHOHFFLyQ��SDUD�
TXH�SUHVHQWHQ�ODV�UHVSHFWLYDV�SUXHEDV��/RV�SRWHQFLDOHV�EHQHILFLDULRV�GH�HVWD�QRUPD�TXH�VH�LQVFULEDQ�
HQ�RWURV�HPSOHRV�R�TXH�OD�UHVSHFWLYD�HQWLGDG�QR�ORV�FHUWLILTXH�FRQ�OD�RSRUWXQLGDG��FRQGLFLRQHV��HWF���
UHTXHULGDV�SRU�OD�&16&��YDQ�D�VHU�WUDWDGRV�FRQ�ODV�UHJODV�JHQHUDOHV�GH��950��HVWDEOHFLGDV�SDUD�HVWH�
SURFHVR�GH�VHOHFFLyQ�

$57Ë&8/2�����(63(&,),&$&,21(6�7e&1,&$6�3$5$�/$�(7$3$�'(�950���3DUD�OD��(WDSD�GH�950���
ORV�DVSLUDQWHV�GHEHQ� WHQHU�HQ� FXHQWD� ODV� UHVSHFWLYDV�HVSHFLILFDFLRQHV� WpFQLFDV�HVWDEOHFLGDV�HQ� ORV�
FRUUHVSRQGLHQWHV�DSDUWHV�GHO�$QH[R�GHO�SUHVHQWH�$FXHUGR�

$57Ë&8/2�����38%/,&$&,Ï1�'(�5(68/7$'26�<�5(&/$0$&,21(6�(1�/$�(7$3$�'(�950���/D�
LQIRUPDFLyQ� VREUH� OD�SXEOLFDFLyQ�GH� UHVXOWDGRV� \� ODV� UHFODPDFLRQHV�SDUD� OD� �(WDSD�GH�950� �GH�HVWH�
SURFHVR�GH�VHOHFFLyQ�GHEH�VHU�FRQVXOWDGD�HQ�ORV�UHVSHFWLYRV�DSDUWHV�GHO�$QH[R�GHO�SUHVHQWH�$FXHUGR�

&$3Ë78/2�9
358(%$6�$�$3/,&$5�(1�(/�352&(62�'(�6(/(&&,Ï1

$57Ë&8/2� ���� 358(%$6� $� $3/,&$5�� &$5È&7(5� <� 321'(5$&,Ï1��� 'H� FRQIRUPLGDG� FRQ� HO�
DUWtFXOR����������GHO�'HFUHWR������GH�������HQ�FRQFRUGDQFLD�FRQ�HO�QXPHUDO���GHO�DUWtFXOR����GH�OD�/H\�
����GH������� ODV�SUXHEDV�D�DSOLFDU�HQ�HVWH�SURFHVR�GH�VHOHFFLyQ� WLHQHQ�FRPR� ILQDOLGDG�DSUHFLDU� OD�
FDSDFLGDG��LGRQHLGDG��DGHFXDFLyQ�\�SRWHQFLDOLGDG�GH�ORV�DVSLUDQWHV�D�ORV�GLIHUHQWHV�HPSOHRV�TXH�VH�
FRQYRFDQ�� DVt� FRPR� HVWDEOHFHU� XQD� FODVLILFDFLyQ� GH� ORV� FDQGLGDWRV� UHVSHFWR� D� ODV� FDOLGDGHV� \�
FRPSHWHQFLDV�UHTXHULGDV�SDUD�GHVHPSHxDU�FRQ�HIHFWLYLGDG�ODV�IXQFLRQHV�GH�ORV�PLVPRV��/D�YDORUDFLyQ�
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³3RU�HO�FXDO�VH�FRQYRFD�\�VH�HVWDEOHFHQ�ODV�UHJODV�GHO�3URFHVR�GH�6HOHFFLyQ��HQ�ODV�PRGDOLGDGHV�GH�$VFHQVR�\�$ELHUWR��SDUD
SURYHHU�HPSOHRV�HQ�YDFDQFLD�GHILQLWLYD�SHUWHQHFLHQWHV�DO�6LVWHPD�*HQHUDO�GH�&DUUHUD�$GPLQLVWUDWLYD�GH�OD�SODQWD�GH

SHUVRQDO�GHO�,167,7872�*(2*5È),&2�$*867Ë1�&2'$==,�±�,*$&��3URFHVR�GH�6HOHFFLyQ�(QWLGDGHV�GHO�2UGHQ�1DFLRQDO
1R�������GH�����´

GH� HVWRV� IDFWRUHV� VH� UHDOL]DUi� FRQ� PHGLRV� WpFQLFRV� TXH� UHVSRQGDQ� D� FULWHULRV� GH� REMHWLYLGDG� H�
LPSDUFLDOLGDG��FRQ�SDUiPHWURV�SUHYLDPHQWH�HVWDEOHFLGRV�

(Q�ORV�WpUPLQRV�GHO�QXPHUDO���GHO�DUWtFXOR����GH�OD�/H\�����GH��������³���«����ODV��SUXHEDV��DSOLFDGDV��R��D
XWLOL]DUVH��HQ���«���>HVWD��FODVH��GH@��SURFHVRV��GH��VHOHFFLyQ��WLHQHQ��FDUiFWHU��UHVHUYDGR��VROR��VLF��VHUiQ�GH�
FRQRFLPLHQWR�GH�ODV�SHUVRQDV�TXH�LQGLTXH�OD�&RPLVLyQ�1DFLRQDO�GHO�6HUYLFLR�&LYLO�HQ�GHVDUUROOR�GH�ORV�
SURFHVRV�GH�UHFODPDFLyQ´��6XEUD\DGR�IXHUD�GH�WH[WR��

(VSHFtILFDPHQWH�� HQ� HVWH� SURFHVR� GH� VHOHFFLyQ� VH� YDQ� D� DSOLFDU� �3UXHEDV� (VFULWDV�� �SDUD� HYDOXDU�
&RPSHWHQFLDV� )XQFLRQDOHV� \� &RPSRUWDPHQWDOHV��� 3UXHEDV� GH� (MHFXFLyQ�� �\� OD� �9DORUDFLyQ� GH�
$QWHFHGHQWHV��VHJ~Q�VH�GHWDOOD�HQ�ODV�VLJXLHQWHV�WDEODV��

7$%/$�1R���
358(%$6�$�$3/,&$5�(1�(/�352&(62�'(�6(/(&&,Ï1�(1�/$6�02'$/,'$'(6�'(�$6&(162

<�$%,(572

358(%$6 &$5È&7(5 3(62�325&(178$/ 3817$-(�0Ë1,02
$352%$725,2

&RPSHWHQFLDV�)XQFLRQDOHV (OLPLQDWRULD ��� �����
&RPSHWHQFLDV�&RPSRUWDPHQWDOHV &ODVLILFDWRULD ��� 1�$

9DORUDFLyQ�GH�$QWHFHGHQWHV &ODVLILFDWRULD ��� 1�$

727$/ ����

�&RQ�H[FHSFLyQ�GH�ORV�HPSOHRV�GH�&RQGXFWRU�0HFiQLFR�R�&RQGXFWRU��X�RWURV�FRQ�GLIHUHQWH�GHQRPLQDFLyQ�SHUR�
TXH�VX�3URSyVLWR�3ULQFLSDO�VHD�HO�GH�FRQGXFLU�YHKtFXORV��

7$%/$�1R���
358(%$6�$�$3/,&$5�(1�(/�352&(62�'(�6(/(&&,Ï1�(1�/$6�02'$/,'$'(6�'(

$6&(162�<�$%,(572�3$5$�/26�(03/(26�'(�&21'8&725�0(&È1,&2�2
&21'8&725

358(%$6 &$5È&7(5 3(62�325&(178$/ 3817$-(�0Ë1,02
$352%$725,2

&RPSHWHQFLDV�)XQFLRQDOHV (OLPLQDWRULD ��� �����
3UXHED�GH�(MHFXFLyQ &ODVLILFDWRULD ��� 1�$

&RPSHWHQFLDV�&RPSRUWDPHQWDOHV &ODVLILFDWRULD ��� 1�$

727$/ ����

�8�RWURV�FRQ�GLIHUHQWH�GHQRPLQDFLyQ�SHUR�TXH�VX�3URSyVLWR�3ULQFLSDO�VHD�HO�GH�FRQGXFLU�YHKtFXORV�

7$%/$�1R���
358(%$6�$�$3/,&$5�(1�(/�352&(62�'(�6(/(&&,Ï1�(1�/$6�02'$/,'$'(6�'(�$6&(162

<�$%,(572�3$5$�/26�(03/(26�48(�12�5(48,(5(1�(;3(5,(1&,$

358(%$6 &$5È&7(5 3(62�325&(178$/ 3817$-(�0Ë1,02
$352%$725,2

&RPSHWHQFLDV�)XQFLRQDOHV (OLPLQDWRULD ��� �����
&RPSHWHQFLDV�&RPSRUWDPHQWDOHV &ODVLILFDWRULD ��� 1�$

727$/ ����

$57Ë&8/2�����358(%$6�(6&5,7$6�<�'(�(-(&8&,Ï1�����/DV�HVSHFLILFDFLRQHV�WpFQLFDV��OD�FLWDFLyQ�
\�ODV�FLXGDGHV�GH�SUHVHQWDFLyQ�GH�HVWDV�SUXHEDV�VH�HQFXHQWUDQ�GHILQLGDV�HQ�ORV�UHVSHFWLYRV�DSDUWHV�
GHO�$QH[R�GHO�SUHVHQWH�$FXHUGR�

3$5È*5$)2���'H�FRQIRUPLGDG�FRQ�ODV�HVSHFLILFDFLRQHV�GHO�$QH[R�GH�HVWH�$FXHUGR��OD�V��IHFKDV�V��\�
KRUDV�V�� GH� SUHVHQWDFLyQ� GH� ODV� �3UXHEDV�(VFULWDV� \� GH�(MHFXFLyQ�� GH� TXH� WUDWD� HVWH� DUWtFXOR�� QR� VH�
UHSURJUDPDUiQ�SRU�FDXVD�GH�VLWXDFLRQHV�SDUWLFXODUHV��FDVRV�IRUWXLWRV�R�GH�IXHU]D�PD\RU�TXH�SUHVHQWHQ�
ORV�SDUWLFLSDQWHV��SXHV�DO�WUDWDUVH�GH�SUXHEDV�PDVLYDV�TXH�VH�DSOLFDQ�D�WRGRV�ORV�DVSLUDQWHV�HQ�XQD�
PLVPD�MRUQDGD��VH�GHEHQ�JDUDQWL]DU�ORV�SULQFLSLRV�GH�LJXDOGDG�IUHQWH�D�WRGRV�ORV�TXH�SDUWLFLSDQ�HQ�HVWH�
SURFHVR�GH�VHOHFFLyQ��GH�SUHYDOHQFLD�GHO�LQWHUpV�JHQHUDO�VREUH�HO�SDUWLFXODU��GH�HFRQRPtD�\�GH�FHOHULGDG��
SULQFLSLRV� HVHQFLDOHV� HQ� XQ� (VWDGR� 6RFLDO� GH� 'HUHFKRV� \�� SDUWLFXODUPHQWH�� HQ� HVWRV� FRQFXUVRV� GH�



&RQWLQXDFLyQ�$FXHUGR����GHO����GH�PDU]R�GHO������3iJLQD����GH���

³3RU�HO�FXDO�VH�FRQYRFD�\�VH�HVWDEOHFHQ�ODV�UHJODV�GHO�3URFHVR�GH�6HOHFFLyQ��HQ�ODV�PRGDOLGDGHV�GH�$VFHQVR�\�$ELHUWR��SDUD
SURYHHU�HPSOHRV�HQ�YDFDQFLD�GHILQLWLYD�SHUWHQHFLHQWHV�DO�6LVWHPD�*HQHUDO�GH�&DUUHUD�$GPLQLVWUDWLYD�GH�OD�SODQWD�GH

SHUVRQDO�GHO�,167,7872�*(2*5È),&2�$*867Ë1�&2'$==,�±�,*$&��3URFHVR�GH�6HOHFFLyQ�(QWLGDGHV�GHO�2UGHQ�1DFLRQDO
1R�������GH�����´

PpULWRV����(VWD� UHJOD� VH� HQWLHQGH� DFHSWDGD� SRU� ORV� DVSLUDQWHV� FRQ� VX� LQVFULSFLyQ� D� HVWH� SURFHVR� GH�
VHOHFFLyQ�

$57Ë&8/2� ���� 38%/,&$&,Ï1� '(� 5(68/7$'26� <� 5(&/$0$&,21(6� (1� /$6� 358(%$6�
(6&5,7$6�<�'(�(-(&8&,Ï1���/D�LQIRUPDFLyQ�VREUH�OD�SXEOLFDFLyQ�GH�UHVXOWDGRV�\�ODV�UHFODPDFLRQHV�
HQ�HVWDV�SUXHEDV�GHEH�VHU�FRQVXOWDGD�HQ�ORV�FRUUHVSRQGLHQWHV�DSDUWHV�GHO�$QH[R�GHO�SUHVHQWH�$FXHUGR��

$57Ë&8/2�����358(%$�'(�9$/25$&,Ï1�'(�$17(&('(17(6���6RODPHQWH�VH�YD�D�DSOLFDU�D�ORV�
DVSLUDQWHV�DGPLWLGRV�D�ORV�HPSOHRV�HVSHFLILFDGRV�HQ�HO�DUWtFXOR����GHO�SUHVHQWH�$FXHUGR�TXH�KD\DQ�
VXSHUDGR� OD� �3UXHED� (OLPLQDWRULD��� VHJ~Q� ODV� HVSHFLILFDFLRQHV� WpFQLFDV� GHILQLGDV� HQ� ORV� UHVSHFWLYRV�
DSDUWHV�GHO�$QH[R�GHO�SUHVHQWH�$FXHUGR�

3$5È*5$)2���3DUD�ORV�DVSLUDQWHV�D�ORV�TXH�VH�UHILHUH�HO�DUWtFXOR���GHO�'HFUHWR�����GH�������TXH�VH�
LQVFULELHURQ�D�ORV�PLVPRV�HPSOHRV�GH�ORV�1LYHOHV�7pFQLFR�\�$VLVWHQFLDO�HQ�ORV�TXH�IXHURQ�YLQFXODGRV�
DQWHV�GH�OD�HQWUDGD�HQ�YLJHQFLD�GHO�'HFUHWR�������GH������\�HQ�ORV�TXH�GHVGH�HQWRQFHV�KDQ�SHUPDQHFLGR��
OD��3UXHED�GH�9DORUDFLyQ�GH�$QWHFHGHQWHV��VH�YD�D�UHDOL]DU�FRQ�EDVH�HQ�ORV�UHTXLVLWRV�TXH�VH�H[LJHQ�SDUD�
HVWRV�HPSOHRV�HQ�HO�0()&/�XWLOL]DGR�SDUD�HO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ��

$57Ë&8/2� ���� 38%/,&$&,Ï1� '(� 5(68/7$'26� <� 5(&/$0$&,21(6� (1� /$� 358(%$� '(�
9$/25$&,Ï1� '(� $17(&('(17(6�� �/D� LQIRUPDFLyQ� VREUH� OD� SXEOLFDFLyQ� GH� UHVXOWDGRV� \� ODV�
UHFODPDFLRQHV�HQ�HVWD�SUXHED�GHEH� VHU� FRQVXOWDGD�HQ� ORV� FRUUHVSRQGLHQWHV�DSDUWHV�GHO�$QH[R�GHO�
SUHVHQWH�$FXHUGR��

$57Ë&8/2�����,55(*8/$5,'$'(6�(1�(/�352&(62�'(�6(/(&&,Ï1���3RU�SRVLEOHV�IUDXGHV��SRU�
FRSLD� R� LQWHQWR� GH� FRSLD�� GLYXOJDFLyQ� \�R� VXVWUDFFLyQ� R� LQWHQWR� GH� GLYXOJDFLyQ� \�R� VXVWUDFFLyQ� GH�
PDWHULDOHV� GH� ODV� SUXHEDV� SUHYLVWDV� SDUD� HVWH� SURFHVR� GH� VHOHFFLyQ�� VXSODQWDFLyQ� R� LQWHQWR� GH�
VXSODQWDFLyQ� \�X� RWUDV� LUUHJXODULGDGHV�� RFXUULGDV� H� LGHQWLILFDGDV� DQWHV�� GXUDQWH� \�R� GHVSXpV� GH� OD�
DSOLFDFLyQ� GH� GLFKDV� SUXHEDV� R� HQFRQWUDGDV� GXUDQWH� OD� OHFWXUD� GH� ODV� KRMDV� GH� UHVSXHVWDV� R� HQ�
GHVDUUROOR�GHO�SURFHVDPLHQWR�GH�ORV�UHVSHFWLYRV�UHVXOWDGRV��OD�&16&�\�R�OD�XQLYHUVLGDG�R�,QVWLWXFLyQ�GH�
(GXFDFLyQ� 6XSHULRU� TXH� VH� KD\D� FRQWUDWDGR� SDUD� HO� GHVDUUROOR� GHO� SUHVHQWH� SURFHVR� GH� VHOHFFLyQ��
DGHODQWDUiQ�ODV�DFWXDFLRQHV�DGPLQLVWUDWLYDV�FRUUHVSRQGLHQWHV��HQ�ORV�WpUPLQRV�GHO�&DStWXOR�,�GHO�7tWXOR�
,,,�GH�OD�3DUWH�3ULPHUD�GHO�&3$&$�R�GH�OD�QRUPD�TXH�OR�PRGLILTXH�R�VXVWLWX\D��GH�ODV�FXDOHV�FRPXQLFDUiQ�
SRU�HVFULWR��HQ�PHGLR�ItVLFR�R�HQ�6,02��D�ORV�LQWHUHVDGRV�SDUD�TXH�LQWHUYHQJDQ�HQ�ODV�PLVPDV��

(O� UHVXOWDGR� GH� HVWDV� DFWXDFLRQHV� DGPLQLVWUDWLYDV� SXHGH� OOHYDU� D� OD� LQYDOLGDFLyQ� GH� ODV� SUXHEDV�
SUHVHQWDGDV�SRU�ORV�DVSLUDQWHV�LQYROXFUDGRV�\��SRU�HQGH��D�VX�H[FOXVLyQ�GH�HVWH�SURFHVR�GH�VHOHFFLyQ�
HQ�FXDOTXLHU�PRPHQWR�GHO�PLVPR��VLQ�SHUMXLFLR�GH�ODV�GHPiV�DFFLRQHV�OHJDOHV�D�TXH�KD\D�OXJDU�

$57Ë&8/2�����02',),&$&,Ï1�'(�3817$-(6�2%7(1,'26�(1�/$6�358(%$6�$3/,&$'$6�(1�
(/�352&(62�'(�6(/(&&,Ï1���(Q�YLUWXG�GH�ORV�SUHFHSWRV�GH�ORV�OLWHUDOHV�D��\�K��GHO�DUWtFXOR����GH�OD�
/H\�����GH������\�GHO�DUWtFXOR����GHO�'HFUHWR�/H\�����GH�������OD�&16&��GH�RILFLR�R�D�SHWLFLyQ�GH�SDUWH��
SRGUi�PRGLILFDU�ORV�SXQWDMHV�REWHQLGRV�SRU�ORV�DVSLUDQWHV�HQ�ODV�SUXHEDV�SUHVHQWDGDV�HQ�HVWH�SURFHVR�
GH�VHOHFFLyQ��FXDQGR�VH�FRPSUXHEH�TXH�KXER�HUURU��

$57Ë&8/2� ���� 38%/,&$&,Ï1� '(� 5(68/7$'26� &2162/,'$'26� '(� /$6� 358(%$6�
$3/,&$'$6� (1� (/� 352&(62� '(� 6(/(&&,Ï1��� &RQ� ORV� SXQWDMHV� GHILQLWLYRV� REWHQLGRV� SRU� ORV�
DVSLUDQWHV���HQ�FDGD�XQD�GH�ODV�SUXHEDV�DSOLFDGDV�HQ�HVWH�SURFHVR�GH�VHOHFFLyQ��OD�&16&�SXEOLFDUi�HQ�
VX�VLWLR�ZHE��ZZZ�FQVF�JRY�FR��HQODFH�6,02��ORV�UHVSHFWLYRV�UHVXOWDGRV�FRQVROLGDGRV��

&$3Ë78/2�9,
/,67$6�'(�(/(*,%/(6

$57Ë&8/2�����&21)250$&,Ï1�<�$'23&,Ï1�'(�/,67$6�'(�(/(*,%/(6���'H�FRQIRUPLGDG�FRQ�
ODV�GLVSRVLFLRQHV�GHO�QXPHUDO���GHO�DUWtFXOR����GH�OD�/H\�����GH�������PRGLILFDGR�SRU�HO�DUWtFXOR���GH�OD�
/H\������GH�������OD�&16&�FRQIRUPDUi�\�DGRSWDUi��HQ�HVWULFWR�RUGHQ�GH�PpULWR��ODV��/LVWDV�GH�(OHJLEOHV��
SDUD�SURYHHU�ODV�YDFDQWHV�GHILQLWLYDV�GH�ORV�HPSOHRV�RIHUWDGRV�HQ�HO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ��
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&RQWLQXDFLyQ�$FXHUGR�����$&'��������������������3iJLQD����GH���

³3RU�HO�FXDO�VH�FRQYRFD�\�VH�HVWDEOHFHQ�ODV�UHJODV�GHO�3URFHVR�GH�6HOHFFLyQ��HQ�ODV�PRGDOLGDGHV�GH�$VFHQVR�\�$ELHUWR��SDUD
SURYHHU�HPSOHRV�HQ�YDFDQFLD�GHILQLWLYD�SHUWHQHFLHQWHV�DO�6LVWHPD�*HQHUDO�GH�&DUUHUD�$GPLQLVWUDWLYD�GH�OD�SODQWD�GH

SHUVRQDO�GHO�,167,7872�*(2*5È),&2�$*867Ë1�&2'$==,�±�,*$&��3URFHVR�GH�6HOHFFLyQ�(QWLGDGHV�GHO�2UGHQ�1DFLRQDO
1R�������GH�����´

FRQ�EDVH�HQ� OD� LQIRUPDFLyQ�GH� ORV� UHVXOWDGRV�GHILQLWLYRV� UHJLVWUDGRV�HQ�6,02�SDUD�FDGD�XQD�GH� ODV�
SUXHEDV�DSOLFDGDV��GHELGDPHQWH�SRQGHUDGRV��(Q�ORV�FDVRV�TXH�SURFHGDQ��HVWDV�OLVWDV�WDPELpQ�GHEHUiQ�
VHU�XWLOL]DGDV�SDUD�SURYHHU�ODV�YDFDQWHV�GHILQLWLYDV�GH�HPSOHRV�LJXDOHV�R�HTXLYDOHQWHV�QR�FRQYRFDGRV��
TXH�VXUMDQ�FRQ�SRVWHULRULGDG�D�OD��&RQYRFDWRULD��GHO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ�HQ�OD�PLVPD�HQWLGDG��
HQ� ORV� WpUPLQRV�GH� OD�QRUPDWLYD�SUHFLWDGD��GHO� DUWtFXOR���GHO�'HFUHWR�����GH�������TXH�PRGLILFD�HO�
DUWtFXOR�����������GHO�'HFUHWR������GH������\�GHO�$FXHUGR�1R��&16&������GH�������PRGLILFDGR�SRU�HO�
$FXHUGR�1R��&16&������GH�������R�GH�ODV�QRUPDV�TXH�ORV�PRGLILTXHQ�R�VXVWLWX\DQ��

3$5È*5$)2� ���� (Q� HO� �3URFHVR� GH� 6HOHFFLyQ� HQ� OD� PRGDOLGDG� GH� $VFHQVR�� ORV� FRUUHVSRQGLHQWHV�
HOHJLEOHV�SDUD�ORV�HPSOHRV�RIHUWDGRV�HQ�HVWD�PRGDOLGDG�WLHQHQ�GHUHFKR�D�VHU�QRPEUDGRV�VRODPHQWH�HQ�
ODV�YDFDQWHV�RIHUWDGDV�HQ�HO�PLVPR�SURFHVR�

3$5È*5$)2�����(O�FRQFHSWR�GH��/LVWD�*HQHUDO�GH�(OHJLEOHV�SDUD�HPSOHR�HTXLYDOHQWH���GHO�TXH�WUDWD�HO�
$FXHUGR�1R��&16&������GH������R� OD� QRUPD�TXH� OR�PRGLILTXH�R� VXVWLWX\D�� VHUi�DSOLFDEOH� HQ�HVWH�
SURFHVR�GH�VHOHFFLyQ��VHJ~Q�ODV�GLVSRVLFLRQHV�GH�HVD�QRUPD��

$57Ë&8/2�����38%/,&$&,Ï1�'(�/,67$6�'(�(/(*,%/(6���$�SDUWLU� GH� OD� IHFKD�TXH�GLVSRQJD� OD�
&16&��VH�SXEOLFDUiQ�RILFLDOPHQWH�HQ�VX�VLWLR�ZHE���ZZZ�FQVF�JRY�FR���HQODFH�%DQFR�1DFLRQDO�GH�/LVWDV�
GH�(OHJLEOHV��ORV�DFWRV�DGPLQLVWUDWLYRV�TXH�FRQIRUPDQ�\�DGRSWDQ�ODV��/LVWDV�GH�(OHJLEOHV��GH�ORV�HPSOHRV�
RIHUWDGRV�HQ�HO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ��

$57Ë&8/2�����(;&/86,21(6�'(�/$6�/,67$6�'(�(/(*,%/(6���(Q�ORV�WpUPLQRV��GHO�DUWtFXOR����GHO�
'HFUHWR�/H\�����GH�������GHQWUR�GH� ORV� FLQFR� ����GtDV� VLJXLHQWHV�D� OD�SXEOLFDFLyQ�GH�XQD� �/LVWD�GH�
(OHJLEOHV���OD�&RPLVLyQ�GH�3HUVRQDO�GH�OD�HQWLGDG�SDUD�OD�FXDO�VH�UHDOL]D�HO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ��
SRGUi�VROLFLWDU���D�OD�&16&���H[FOXVLYDPHQWH��D��WUDYpV��GHO��6,02���HQ��IRUPD��PRWLYDGD���OD�H[FOXVLyQ�GH�HVWD�
OLVWD�GH�OD�SHUVRQD�R�SHUVRQDV�TXH�ILJXUHQ�HQ�HOOD���FXDQGR��KD\D��FRPSUREDGR�FXDOTXLHUD�GH�ORV��KHFKRV��
D�ORV�TXH�VH�UHILHUH�HO�SUHFLWDGR�DUWtFXOR�GH�GLFKD�QRUPD���/DV��VROLFLWXGHV��GH��HVWD��FODVH��TXH��VH��UHFLEDQ
SRU�XQ�PHGLR�GLIHUHQWH�DO�LQGLFDGR�HQ�HO�SUHVHQWH�$FXHUGR��QR�VHUiQ�WUDPLWDGDV�

5HFLELGD�XQD�VROLFLWXG�GH�H[FOXVLyQ�TXH�UH~QD�WRGRV�ORV�UHTXLVLWRV�DQWHULRUPHQWH�LQGLFDGRV��OD�&16&�
LQLFLDUi� OD�DFWXDFLyQ�DGPLQLVWUDWLYD�GH�TXH� WUDWD�HO�DUWtFXOR����GHO�'HFUHWR�/H\�����GH������� OD�TXH�
FRPXQLFDUi�SRU�HVFULWR�DO�DVSLUDQWH�LQWHUHVDGR��PHGLDQWH�XQD�DOHUWD�HQ�6,02�R��DO�FRUUHR�HOHFWUyQLFR�
UHJLVWUDGR�HQ�HVWH�DSOLFDWLYR�FRQ�VX�LQVFULSFLyQ��SDUD�TXH��Vt�DVt�OR�FRQVLGHUD��LQWHUYHQJD�HQ�OD�PLVPD��
'H�QR�HQFRQWUDUOD�DMXVWDGD�D�HVWRV� UHTXLVLWRV�� VHUi�DUFKLYDGD�R� VH�DEVWHQGUi�GH� LQLFLDU� OD� UHIHULGD�
DFWXDFLyQ�DGPLQLVWUDWLYD�

,JXDOPHQWH��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�SUHFLWDGD�QRUPD��OD�H[FOXVLyQ�GH�XQ�DVSLUDQWH�GH�
XQD��/LVWD�GH�(OHJLEOHV��SRGUi�SURFHGHU�GH�RILFLR�R�D�SHWLFLyQ�GH�SDUWH��FXDQGR�VH�FRPSUXHEH�TXH�VX�
LQFOXVLyQ�REHGHFLy�D�HUURU�DULWPpWLFR�HQ�ORV�SXQWDMHV�REWHQLGRV�HQ�ODV�GLVWLQWDV�SUXHEDV�DSOLFDGDV�\�R�
HQ�OD�SRQGHUDFLyQ�\�R�VXPDWRULD�GH�HVWRV�SXQWDMHV�

/D�H[FOXVLyQ�GH� �/LVWD�GH�(OHJLEOHV��� HQ�FDVR�GH�SURVSHUDU��SURFHGH�VLQ�SHUMXLFLR�GH� ODV�DFFLRQHV�GH�
FDUiFWHU�GLVFLSOLQDULR��SHQDO�R�GH�RWUD�tQGROH�D�TXH�KXELHUH�OXJDU�

$57Ë&8/2�����02',),&$&,21(6�'(�/,67$6�'(�(/(*,%/(6���8QD�YH]�HMHFXWRULDGDV�ODV�GHFLVLRQHV�
TXH�UHVXHOYHQ�ODV�H[FOXVLRQHV�GH��/LVWDV�GH�(OHJLEOHV��GH�ODV�TXH�WUDWD�HO�DUWtFXOR������GHO�SUHVHQWH�$FXHUGR��
WDOHV�OLVWDV�SRGUiQ�VHU�PRGLILFDGDV�SRU�OD�&16&��GH�RILFLR�R�D�SHWLFLyQ�GH�SDUWH��DO�LJXDO�TXH�HQ�ORV�FDVRV�
HQ�TXH�OD�PLVPD�&16&�GHED�DGLFLRQDUOHV��XQD�R�PiV�SHUVRQDV�R�UHXELFDU�RWUDV��FXDQGR�VH�FRPSUXHEH�
TXH�KXER�HUURU�

$57Ë&8/2�����),50(=$�'(�/$�326,&,Ï1�(1�81$�/,67$�'(�(/(*,%/(6���/D�ILUPH]D�GH�OD�SRVLFLyQ�
GH�XQ�DVSLUDQWH�HQ�XQD��/LVWD�GH�(OHJLEOHV��VH�SURGXFH�FXDQGR�QR�VH�HQFXHQWUD�LQPHUVR�HQ�DOJXQD�GH�
ODV�FDXVDOHV�R�VLWXDFLRQHV�SUHYLVWDV�HQ� ORV�DUWtFXORV����\����GHO�'HFUHWR�/H\�����GH������R� �HQ� ODV�
QRUPDV� TXH� ORV�PRGLILTXHQ� R� VXVWLWX\DQ�� GH� FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV� GHO� DUWtFXOR� ����� GHO�
SUHVHQWH�$FXHUGR��

/D�ILUPH]D�GH�OD�SRVLFLyQ�HQ�XQD��/LVWD�GH�(OHJLEOHV��SDUD�FDGD�DVSLUDQWH�TXH�OD�FRQIRUPD�RSHUDUi�GH�
SOHQR�GHUHFKR�
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&RQWLQXDFLyQ�$FXHUGR����GHO����GH�PDU]R�GHO������3iJLQD����GH���

³3RU�HO�FXDO�VH�FRQYRFD�\�VH�HVWDEOHFHQ�ODV�UHJODV�GHO�3URFHVR�GH�6HOHFFLyQ��HQ�ODV�PRGDOLGDGHV�GH�$VFHQVR�\�$ELHUWR��SDUD
SURYHHU�HPSOHRV�HQ�YDFDQFLD�GHILQLWLYD�SHUWHQHFLHQWHV�DO�6LVWHPD�*HQHUDO�GH�&DUUHUD�$GPLQLVWUDWLYD�GH�OD�SODQWD�GH

SHUVRQDO�GHO�,167,7872�*(2*5È),&2�$*867Ë1�&2'$==,�±�,*$&��3URFHVR�GH�6HOHFFLyQ�(QWLGDGHV�GHO�2UGHQ�1DFLRQDO
1R�������GH�����´

3$5È*5$)2��� $JRWDGR� HO� WUiPLWH� GH� OD� GHFLVLyQ� GH� H[FOXVLyQ� GH� �/LVWD� GH� (OHJLEOHV��� OD� &16&�
FRPXQLFDUi�D� OD�FRUUHVSRQGLHQWH�HQWLGDG� OD� ILUPH]D�GH�GLFKD� OLVWD��SRU�HO�PHGLR�TXH�HVWD�&RPLVLyQ�
1DFLRQDO�GHWHUPLQH�

$57Ë&8/2�����),50(=$�727$/�'(�81$�/,67$�'(�(/(*,%/(6���/D�ILUPH]D�WRWDO�GH�XQD��/LVWD�GH�
(OHJLEOHV�VH�SURGXFH�FXDQGR�OD�PLVPD�WLHQH�SOHQRV�HIHFWRV�MXUtGLFRV�SDUD�TXLHQHV�OD�LQWHJUDQ�
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