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'LVSRVLFLRQHV�JHQHUDOHV
$UWtFXOR�����'HILQLFLyQ�GH�FXHQFD� (QWLpQGHVH�SRU�FXHQFD�X�KR\D�KLGURJUiILFD�HO�iUHD�GH�
DJXDV� VXSHUILFLDOHV�R� VXEWHUUiQHDV�� TXH�YLHUWHQ� D�XQD� UHG�QDWXUDO� FRQ�XQR�R�YDULRV�FDXFHV�
QDWXUDOHV�� GH� FDXGDO� FRQWLQXR� R� LQWHUPLWHQWH�� TXH� FRQIOX\HQ� HQ� XQ� FXUVR�PD\RU� TXH�� D� VX�
YH]��SXHGH�GHVHPERFDU�HQ�XQ�UtR�SULQFLSDO��HQ�XQ�GHSyVLWR�QDWXUDO�GH�DJXDV��HQ�XQ�SDQWDQR�R�
GLUHFWDPHQWH�HQ�HO�PDU�

$UWtFXOR�����'HOLPLWDFLyQ�GH�OD�FXHQFD� 8QD�FXHQFD�KLGURJUiILFD�VH�GHOLPLWD�SRU�OD�OtQHD�
GH� GLYRUFLR� GH� ODV� DJXDV�� 6H� HQWLHQGH� SRU� OtQHD� GH� GLYRUFLR� OD� FRWD� R� DOWXUD�Pi[LPD� TXH�
GLYLGH�GRV�FXHQFDV�FRQWLJXDV�

&XDQGR� ORV� OtPLWHV� GH� ODV� DJXDV� VXEWHUUiQHDV� GH� XQD� FXHQFD� QR� FRLQFLGDQ� FRQ� OD� OtQHD�
GLYLVRULD� GH� DJXDV�� VXV� OtPLWHV� VHUiQ� H[WHQGLGRV� VXEWHUUiQHDPHQWH� PiV� DOOi� GH� OD� OtQHD�
VXSHUILFLDO�GH�GLYRUFLR�KDVWD�LQFOXLU�OD�GH�ORV�DFXtIHURV�VXEWHUUiQHRV�FX\DV�DJXDV�FRQIOX\HQ�
KDFLD�OD�FXHQFD�GHVOLQGDGD�

$UWtFXOR�����'HO�XVR� (O�XVR�GH�ORV�UHFXUVRV�QDWXUDOHV�\�GHPiV�HOHPHQWRV�DPELHQWDOHV�GH�OD�
FXHQFD��VH�UHDOL]DUi�FRQ�VXMHFLyQ�D�ORV�SULQFLSLRV�JHQHUDOHV�HVWDEOHFLGRV�SRU�HO�'HFUHWR� OH\�
����� GH� ������ /H\� ��� GH� ������ VXV� QRUPDV� UHJODPHQWDULDV� \� OR� GLVSXHVWR� HQ� HO� SUHVHQWH�
'HFUHWR�
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'H�OD�RUGHQDFLyQ

$UWtFXOR�����)LQDOLGDGHV��SULQFLSLRV�\�GLUHFWULFHV�GH�OD�RUGHQDFLyQ� /D�RUGHQDFLyQ�GH�XQD�
FXHQFD� WLHQH� SRU� REMHWR� SULQFLSDO� HO� SODQHDPLHQWR� GHO� XVR� \� PDQHMR� VRVWHQLEOH� GH� VXV�
UHFXUVRV� QDWXUDOHV� UHQRYDEOHV�� GH� PDQHUD� TXH� VH� FRQVLJD� PDQWHQHU� R� UHVWDEOHFHU� XQ�
DGHFXDGR� HTXLOLEULR� HQWUH� HO� DSURYHFKDPLHQWR� HFRQyPLFR� GH� WDOHV� UHFXUVRV� \� OD�
FRQVHUYDFLyQ�GH�OD�HVWUXFWXUD�ItVLFR�ELyWLFD�GH�OD�FXHQFD�\�SDUWLFXODUPHQWH�GH�VXV�UHFXUVRV�
KtGULFRV�
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/D� RUGHQDFLyQ� DVt� FRQFHELGD� FRQVWLWX\H� HO� PDUFR� SDUD� SODQLILFDU� HO� XVR�
VRVWHQLEOH�GH� OD�FXHQFD�\� OD�HMHFXFLyQ�GH�SURJUDPDV�\�SUR\HFWRV�HVSHFtILFRV�
GLULJLGRV�D�FRQVHUYDU��SUHVHUYDU��SURWHJHU�R�SUHYHQLU�HO�GHWHULRUR�\�R�UHVWDXUDU�
OD�FXHQFD�KLGURJUiILFD�

/D� RUGHQDFLyQ� GH� FXHQFDV� VH� KDUi� WHQLHQGR� HQ� FXHQWD�� HQWUH� RWURV�� ORV�
VLJXLHQWHV�SULQFLSLRV�\�GLUHFWULFHV�

���(O�FDUiFWHU�GH�HVSHFLDO�SURWHFFLyQ�GH�ODV�]RQDV�GH�SiUDPRV��VXESiUDPRV��QDFLPLHQWRV�GH�
DJXDV�\�]RQDV�GH� UHFDUJD�GH�DFXtIHURV��SRU�VHU�FRQVLGHUDGRV�iUHDV�GH�HVSHFLDO� LPSRUWDQFLD�
HFROyJLFD� SDUD� OD� FRQVHUYDFLyQ�� SUHVHUYDFLyQ� \� UHFXSHUDFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV�
UHQRYDEOHV�

���/DV�iUHDV�D�TXH�VH�UHILHUH�HO�OLWHUDO�DQWHULRU��VRQ�GH�XWLOLGDG�S~EOLFD�H�LQWHUpV�VRFLDO�\�SRU�
OR� WDQWR� GHEHQ� VHU� REMHWR� GH� SURJUDPDV� \� SUR\HFWRV� GH� FRQVHUYDFLyQ�� SUHVHUYDFLyQ� \�R�
UHVWDXUDFLyQ�GH�ODV�PLVPDV�

��� (Q� OD� XWLOL]DFLyQ� GH� ORV� UHFXUVRV� KtGULFRV�� HO� FRQVXPR� KXPDQR� WHQGUi� SULRULGDG� VREUH�
FXDOTXLHU�RWUR�XVR�\�GHEHUi�VHU� WHQLGR�HQ�FXHQWD�HQ� OD�RUGHQDFLyQ�GH� OD� UHVSHFWLYD�FXHQFD�
KLGURJUiILFD�

��� 3UHYHQFLyQ� \� FRQWURO� GH� OD� GHJUDGDFLyQ� GH� OD� FXHQFD�� FXDQGR� H[LVWDQ� GHVHTXLOLEULRV�
ItVLFRV�R�TXtPLFRV�\�HFROyJLFRV�GHO�PHGLR�QDWXUDO�TXH�SRQJDQ�HQ�SHOLJUR�OD�LQWHJULGDG�GH�OD�
PLVPD�R�FXDOTXLHUD�GH�VXV�UHFXUVRV��HVSHFLDOPHQWH�HO�KtGULFR�

��� 3UHYHU� OD� RIHUWD� \� GHPDQGD� DFWXDO� \� IXWXUD� GH� ORV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� GH� OD�
PLVPD�� LQFOXLGDV� ODV� DFFLRQHV� GH� FRQVHUYDFLyQ� \� UHFXSHUDFLyQ� GHO� PHGLR� QDWXUDO� SDUD�
DVHJXUDU�VX�GHVDUUROOR�VRVWHQLEOH�

���3URPRYHU�PHGLGDV�GH�DKRUUR�\�XVR�HILFLHQWH�GHO�DJXD�

��� &RQVLGHUDU� ODV� FRQGLFLRQHV� GH� DPHQD]DV�� YXOQHUDELOLGDG� \� ULHVJRV� DPELHQWDOHV� TXH�
SXHGDQ�DIHFWDU�HO�RUGHQDPLHQWR�GH�OD�FXHQFD�

���/RV�UHJtPHQHV�KLGURFOLPiWLFRV�GH�OD�FXHQFD�HQ�RUGHQDFLyQ�

$UWtFXOR� ����0HGLGDV� GH� SURWHFFLyQ� $SUREDGR� XQ� SODQ� GH� RUGHQDFLyQ� \� PDQHMR� GH� OD�
FXHQFD�KLGURJUiILFD�� OD� UHVSHFWLYD�DXWRULGDG�DPELHQWDO� FRPSHWHQWH�R� OD�FRPLVLyQ�FRQMXQWD�
GH� TXH� WUDWD� HO� SDUiJUDIR� ��� GHO� DUWtFXOR� ��� GH� OD�/H\� ��� GH� ������ VHJ~Q� HO� FDVR� GHEHUi�
DGRSWDU� HQ� OD� FXHQFD� ODV�PHGLGDV� GH� FRQVHUYDFLyQ� \� SURWHFFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV�
UHQRYDEOHV��SUHYLVWDV�HQ�GLFKR�SODQ��HQ�GHVDUUROOR�GH�OR�FXDO�SRGUi�UHVWULQJLU�R�PRGLILFDU�ODV�
SUiFWLFDV� GH� VX� DSURYHFKDPLHQWR� \� HVWDEOHFHU� FRQWUROHV� R� OtPLWHV� D� ODV� DFWLYLGDGHV� TXH� VH�
UHDOLFHQ�HQ�OD�FXHQFD�

$UWtFXOR�����6XMHFLyQ�GH�ODV�DFWLYLGDGHV�DO�SODQ� /D�UHDOL]DFLyQ�GH�DFWLYLGDGHV�DVRFLDGDV�
FRQ� HO� DSURYHFKDPLHQWR� \�R� DIHFWDFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� GH� OD� FXHQFD�
KLGURJUiILFD�� VH� VXMHWDUi� D� OR�GLVSXHVWR� HQ� HO�3ODQ�GH�2UGHQDFLyQ�\�0DQHMR�GH� OD�&XHQFD�
+LGURJUiILFD�

&$3,78/2�,,,

'HO�SODQ�GH�RUGHQDFLyQ
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$UWtFXOR� ���� &RPSHWHQFLD� SDUD� VX� GHFODUDFLyQ� /D� UHVSHFWLYD� DXWRULGDG�
DPELHQWDO� FRPSHWHQWH� R� OD� FRPLVLyQ� FRQMXQWD�� VHJ~Q� HO� FDVR�� WLHQHQ� OD�
FRPSHWHQFLD� SDUD� GHFODUDU� HQ� RUGHQ� QDFLyQ� XQD� FXHQFD� KLGURJUiILFD��
GHFODUDWRULD�TXH�VH�KDUi�GHQWUR�GH�ORV�GRFH�PHVHV�VLJXLHQWHV��FRQWDGRV�D�SDUWLU�
GH�OD�SXEOLFDFLyQ�GHO�SUHVHQWH�GHFUHWR�

$UWtFXOR� ����$SUREDFLyQ�GHO� SODQ� /RV� SODQHV� GH RUGHQDFLyQ� \�PDQHMR� GH�
XQD� FXHQFD� KLGURJUiILFD� FRP~Q� VHUiQ� DSUREDGRV� PHGLDQWH� DFWR� DGPLQLVWUDWLYR� SRU� OD�
UHVSHFWLYD� FRPLVLyQ� FRQMXQWD�� HQ� ORV� GHPiV� FDVRV�� SRU� OD� UHVSHFWLYD� DXWRULGDG� DPELHQWDO�
FRPSHWHQWH�

$UWtFXOR� ���� &RQWHQLGR� 7RGR� SODQ� GH� RUGHQDFLyQ� \ PDQHMR� GHEHUi� FRPSUHQGHU� ODV�
VLJXLHQWHV�IDVHV�

D��'LDJQyVWLFR�

E��3URVSHFWLYD�

F��)RUPXODFLyQ�

G��(MHFXFLyQ��\

H��6HJXLPLHQWR�\�HYDOXDFLyQ�

$UWtFXOR�����)DVH�GH�GLDJQyVWLFR� (VWi�GLULJLGD�IXQGDPHQWDOPHQWH�D�LGHQWLILFDU�OD�VLWXDFLyQ�
DPELHQWDO� GH� OD� FXHQFD�� FRQ� HO� ILQ� GH� HVWDEOHFHU� ODV� SRWHQFLDOLGDGHV�� FRQIOLFWRV� \�
UHVWULFFLRQHV�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�

$UWtFXOR�����(OHPHQWRV�GHO�GLDJQyVWLFR� (O�GLDJQyVWLFR�GHEHUi�FRQWHQHU�� HQWUH�RWURV�� ORV�
VLJXLHQWHV�DVSHFWRV�

��� 'HOLPLWDFLyQ�� H[WHQVLyQ�� ORFDOL]DFLyQ� \� VLWXDFLyQ� DPELHQWDO� GH� OD� FXHQFD� KLGURJUiILFD��
HVSHFLDOPHQWH�GH�ODV�]RQDV�GH�SiUDPR��VXESiUDPRV��QDFLPLHQWRV�GH�DJXD�\�]RQDV�GH�UHFDUJD�
GH�DFXtIHURV�

���=RQLILFDFLyQ�DPELHQWDO�GH�OD�FXHQFD�

���&DUDFWHUL]DFLyQ�ItVLFR�ELyWLFD��TXH�FRPSUHQGH��HQWUH�RWURV��ORV�VLJXLHQWHV

DVSHFWRV��JHRJUiILFRV��KLGURFOLPiWLFRV�\�ELROyJLFRV�

���&DUDFWHUL]DFLyQ�GH�ODV�FRQGLFLRQHV�VRFLRHFRQyPLFDV�\�FXOWXUDOHV�GH�OD�SREODFLyQ�

��� ,QYHQWDULR�\� FDUDFWHUL]DFLyQ�GH� ORV� UHFXUVRV�QDWXUDOHV� UHQRYDEOHV�GH� OD� FXHQFD�\�GH� ORV�
HFRVLVWHPDV�GH�OD�PLVPD�

��� ,QYHQWDULR� HVSHFtILFR� GHO� UHFXUVR� KtGULFR� TXH� FRQWHQJD� HVWLPDFLyQ� FXDQWLWDWLYD� \�
FXDOLWDWLYD�� GLVWULEXFLyQ� WHPSRUDO� GHO� UHFXUVR� HQ� HO� iPELWR� WHUULWRULDO�� OR� FXDO� FRPSUHQGH��
HQWUH� RWURV� DVSHFWRV�� OD� GLQiPLFD� GHO� UpJLPHQ� QDWXUDO� GH� ODV� DJXDV� VXSHUILFLDOHV� \�
VXEWHUUiQHDV�\�OD�FDOLGDG�GHO�DJXD�

��� ,QYHQWDULR�GHWDOODGR�GH�XVXDULRV�\�XVRV�DFWXDOHV�\�SRWHQFLDOHV�GH� ORV� UHFXUVRV�QDWXUDOHV�
UHQRYDEOHV�GH�OD�FXHQFD��SULRUL]DQ�GR�OR�UHODFLRQDGR�FRQ�HO�UHFXUVR�KtGULFR�
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���,GHQWLILFDFLyQ�GH�ODV�REUDV�GH�LQIUDHVWUXFWXUD�ItVLFD�H[LVWHQWHV�HQ�HO�iUHD�GH�
OD� FXHQFD� SDUD� ODV� DFWLYLGDGHV� SURGXFWLYDV� \� GRPpVWLFDV�� HQWUH� HOODV��
DJURSHFXDULDV��LQGXVWULDOHV��PLQHUDV��SHWUROHUDV��YLYLHQGD�\�GH�VHUYLFLRV�

��� 'HWHUPLQDFLyQ� GH� ORV� LPSDFWRV� DPELHQWDOHV� VREUH� ORV� UHFXUVRV� QDWXUDOHV�
UHQRYDEOHV��JHQHUDGRV�SRU�HO�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�QDWXUDOHV�GH�OD�
FXHQFD�

����,GHQWLILFDFLyQ�GH�ULHVJRV��DPHQD]DV�\�YXOQHUDELOLGDG�

���� /D� LGHQWLILFDFLyQ� GH� FRQIOLFWRV� GH� XVR� GH� ORV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� \�
SRWHQFLDOLGDGHV�GH�OD�FXHQFD�

$UWtFXOR�����)DVH�SURVSHFWLYD� &RQ�EDVH�HQ�ORV�UHVXOWDGRV�GHO�GLDJQyVWLFR��VH�GLVHxDUiQ�ORV�
HVFHQDULRV�IXWXURV�GH�XVR�FRRUGLQDGR�\�VRVWHQLEOH�GHO�VXHOR��GH�ODV�DJXDV��GH�OD�IORUD�\�GH�OD�
IDXQD�SUHVHQWHV�HQ�OD�FXHQFD�

$UWtFXOR�����)DVH�GH�IRUPXODFLyQ� &RQ�EDVH�HQ�ORV�UHVXOWDGRV�GH�ODV�IDVHV�GH�GLDJQyVWLFR�\�
SURVSHFWLYD� VH� GHILQLUiQ� ORV� REMHWLYRV�� PHWDV�� SURJUDPDV�� SUR\HFWRV� \� HVWUDWHJLDV� SDUD� HO�
3ODQ�GH�RUGHQDFLyQ�\�PDQHMR�GH�OD�FXHQFD�KLGURJUiILFD�

$UWtFXOR� ���� )DVH� GH� H MHFXFLyQ� 3DUD� OD� HMHFXFLyQ� GHO� SODQ� GH� RUGHQDFLyQ� \�PDQHMR�� VH�
HODERUDUi�XQ�SODQ�RSHUDWLYR�HQ�HO�FXDO�VH�GHILQLUiQ�ORV�UHTXHULPLHQWRV�GH�UHFXUVRV�KXPDQRV��
WpFQLFRV�\�ILQDQFLHURV�SDUD�DOFDQ]DU�ODV�PHWDV�SURSXHVWDV�

$UWtFXOR� ���� )DVH� GH� VHJXLPLHQWR� \� HYDOX DFLyQ� 6H� HVWDEOHFHUiQ� PHFDQLVPRV� H�
LQVWUXPHQWRV�GH�VHJXLPLHQWR�\�HYDOXDFLyQ��DVt�FRPR�LQGLFDGRUHV�DPELHQWDOHV�\�GH�JHVWLyQ�
TXH�SHUPLWDQ�HYDOXDU�HO�FXPSOLPLHQWR�GHO�3ODQ�

$UWtFXOR�����&RQWHQLGR�GHO�SODQ�GH�RUGHQDFLyQ�\�PDQHMR�GH�OD�FXHQFD� (O�SODQ�LQFOXLUi��
HQWUH�RWURV��ORV�VLJXLHQWHV�DVSHFWRV�

���'LDJQyVWLFR�GH�OD�FXHQFD�KLGURJUiILFD�

���(VFHQDULRV�GH�RUGHQDFLyQ�GH�OD�FXHQFD�KLGURJUiILFD�

��� 2EMHWLYRV� SDUD� HO� PDQHMR� \� DGPLQLVWUDFLyQ� GH� OD� FXHQFD� KLGURJUiILFD� FRQ� FULWHULRV� GH�
VRVWHQLELOLGDG�

���3ULRUL]DFLyQ�\�FRPSDWLELOLGDG�GHO�XVR�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�GH�OD�FXHQFD�
HVSHFLDOPHQWH�GHO�UHFXUVR�KtGULFR�

���3URJUDPDV�\�SUR\HFWRV�TXH�SHUPLWDQ�OD�LPSOHPHQWDFLyQ�GHO�3ODQ�

���(VWUDWHJLDV��LQVWLWXFLRQDOHV��DGPLQLVWUDWLYDV��ILQDQFLHUDV�\�HFRQyPLFDV��HQWUH�RWUDV��SDUD�HO�
GHVDUUROOR�GHO�3ODQ�

��� 0HFDQLVPRV� H� LQVWUXPHQWRV� GH� VHJXLPLHQWR� \� HYDOXDFLyQ� GHO� 3ODQ�� H� LQGLFDGRUHV�
DPELHQWDOHV�\�GH�JHVWLyQ�

$UWtFXOR� ���� -HUDUTXtD� QRUPDWLYD� /DV� QRUPDV� VREUH�PDQHMR� \� DSURYHFKDPLHQWR� GH� ORV�
UHFXUVRV� QDWXUDOHV UHQRYDEOHV� SUHYLVWRV� HQ� XQ� SODQ� GH� RUGHQDFLyQ� GH� XQD� FXHQFD�� SULPDQ�
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VREUH� ODV� GLVSRVLFLRQHV� JHQHUDOHV� GLVSXHVWDV� HQ� RWUR� RUGHQDPLHQWR�
DGPLQLVWUDWLYR�� HQ� ODV� UHJODPHQWDFLRQHV� GH� FRUULHQWHV�� R� HVWDEOHFLGDV� HQ� ORV�
SHUPLVRV�� FRQFHVLRQHV�� OLFHQFLDV� \� GHPiV� DXWRUL]DFLRQHV� DPELHQWDOHV�
RWRUJDGDV� DQWHV� GH� HQWUDU� HQ� YLJHQFLD� HO� UHVSHFWLYR� SODQ� GH� RUGHQDFLyQ� \�
PDQHMR�

'H�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�����GH�������HO�SODQ�GH�
RUGHQDFLyQ�\�PDQHMR�GH�XQD�FXHQFD�KLGURJUiILFD�FRQVWLWX\H�QRUPD�GH�VXSHULRU� MHUDUTXtD�\�
GHWHUPLQDQWH�GH�ORV�SODQHV�GH�RUGHQDPLHQWR�WHUULWRULDO�

$UWtFXOR� ���� 3DUWLFLSDFLyQ� 'HFODUDGD� XQD� FXHQFD� HQ� RUGHQDFLyQ�� GHEHUi� SRQHUVH� HVWH�
KHFKR�HQ�FRQRFLPLHQWR�GH�ORV�XVXDULRV�GH�OD�UHVSHFWLYD�FXHQFD�D�WUDYpV�GH�OD�SXEOLFDFLyQ�HQ�
XQ�GLDULR�GH�FLUFXODFLyQ�QDFLRQDO�\�R�UHJLRQDO�

$VLPLVPR��HQ�OD�IDVH�SURVSHFWLYD��OD�FRPLVLyQ�FRQMXQWD�R�OD�UHVSHFWLYD�DXWRULGDG�DPELHQWDO�
FRPSHWHQWH��VHJ~Q�HO�FDVR��SRQGUi�HQ�FRQRFLPLHQWR�GH�ORV�XVXDULRV�GH�OD�UHVSHFWLYD�FXHQFD��
HO�GRFXPHQWR�VREUH�ORV�GLIHUHQWHV�HVFHQDULRV�GH�RUGHQDFLyQ�GH�OD�PLVPD��3DUD�HVWH�HIHFWR��
PHGLDQWH� XQ� DYLVR� TXH� VH� SXEOLFDUi� HQ� XQ� GLDULR� GH� FLUFXODFLyQ� QDFLRQDO� \�R� UHJLRQDO�� VH�
LQGLFDUi�HO�VLWLR��V��HQ�HO�FXDO��HV��ORV�XVXDULRV�GH�OD�FXHQFD�SXHGHQ�FRQVXOWDU�HO�GRFXPHQWR�
\�HO�WpUPLQR�GH�TXH�GLVSRQHQ�SDUD�KDFHU�VXV�UHFRPHQGDFLRQHV�\�REVHUYDFLRQHV�GHELGDPHQWH�
VXVWHQWDGDV��/R�DQWHULRU��VLQ�SHUMXLFLR�GH�TXH�OD�FRPLVLyQ�FRQMXQWD�R�OD�UHVSHFWLYD�DXWRULGDG�
DPELHQWDO�FRPSHWHQWH��VHJ~Q�HO�FDVR��DGRSWH�RWURV�PHFDQLVPRV�GH�FRQVXOWD�\�SDUWLFLSDFLyQ
GH�ORV�XVXDULRV�GHQWUR�GHO�SURFHVR�

&$3,78/2�,9

'H�OD�HODERUDFLyQ�\�HMHFXFLyQ GHO�SODQ

$UWtFXOR�����5HVSRQVDELOLGDG� 6HUi� UHVSRQVDELOLGDG�GH� OD� UHVSHFWLYD�DXWRULGDG�DPELHQWDO�
FRPSHWHQWH�R�GH�OD�FRPLVLyQ�FRQMXQWD��VHJ~Q�HO�FDVR��OD�HODERUDFLyQ�GHO�SODQ�GH�RUGHQDFLyQ�
GH�XQD�FXHQFD�KLGURJUiILFD�

/D�FRRUGLQDFLyQ�\�HMHFXFLyQ�GHO�SODQ�GH�RUGHQDFLyQ�VHUi�UHVSRQVDELOLGDG�GH�ODV�DXWRULGDGHV�
DPELHQWDOHV� TXH� LQWHJUDQ� OD� FRPLVLyQ� FRQMXQWD� \�� HQ� ORV� GHPiV� FDVRV�� GH� OD� UHVSHFWLYD�
DXWRULGDG�DPELHQWDO�FRPSHWHQWH�

3DUiJUDIR��/D�FRPLVLyQ�FRQMXQWD�R�OD�UHVSHFWLYD�DXWRULGDG�DPELHQWDO�FRPSHWHQWH��VHJ~Q�HO�
FDVR��HVWDEOHFHUi�HO�WpUPLQR�GHQWUR�GHO�FXDO�VH�HODERUDUi�HO�3ODQ�GH�2UGHQDFLyQ�\�PDQHMR�GH�
OD�FXHQFD�

$UWtFXOR� ���� 3ULRUL]DFLyQ� UHJLRQDO� /D� &RPLVLyQ� &RQMXQWD�� R� OD� UHVSHFWLYD� DXWRULGDG�
DPELHQWDO��VHJ~Q�HO�FDVR��HYDOXDUi�\�SULRUL]DUi�UHJLRQDOPHQWH�ODV�FXHQFDV�KLGURJUiILFDV�GH�
VX� MXULVGLFFLyQ�� FRQ� HO� REMHWR� GH� HVWDEOHFHU� HO� RUGHQ� GH� SUHIHUHQFLD� SDUD� GHFODUDU� OD�
RUGHQDFLyQ�� ORV� SOD]RV� \� PHWDV� D� FXPSOLU� GH� DFXHUGR� D� OD� GLVSRQLELOLGDG� GH� UHFXUVRV�
WpFQLFRV�� KXPDQRV� \� ILQDQFLHURV�� (VWD� SULRUL]DFLyQ� GHEHUi� TXHGDU� LQFOXLGD� HQ� HO� 3ODQ� GH�
*HVWLyQ�$PELHQWDO�5HJLRQDO�\�HO�3ODQ�GH�$FFLyQ�7ULDQXDO�

$UWtFXOR�����6HJXLPLHQWR�\�HYDOXDFLyQ� /D�UHVSHFWLYD�DXWRULGDG�DPELHQWDO�FRPSHWHQWH�R�OD�
FRPLVLyQ�FRQMXQWD��VHJ~Q�HO�FDVR��HVWDEOHFHUi�XQ�SURJUDPD�GH�VHJXLPLHQWR�\�HYDOXDFLyQ�GH�
OD�HMHFXFLyQ�GHO�3ODQ�GH�2UGHQDFLyQ�GH�OD�&XHQFD�+LGURJUiILFD�



3iJLQD�� GH�� �

6L�FRPR�UHVXOWDGR�GH�HVWH�SURFHVR�VH� UHTXLHUHQ�DMXVWHV�DO�SODQ�� OD�UHVSHFWLYD�
DXWRULGDG� DPELHQWDO� FRPSHWHQWH� R� OD� FRPLVLyQ� FRQMXQWD�� VHJ~Q� HO� FDVR��
SURFHGHUi�D�VX�DGRSFLyQ�H�LPSOHPHQWDFLyQ�

$UWtFXOR� ���� )DFXOWDG� GH� LQWHUYHQFLyQ� /D� HODERUDFLyQ� R� HMHFXFLyQ� GH� XQ�
SODQ�GH�RUGHQDFLyQ��QR�LPSLGH�D�OD�UHVSHFWLYD�DXWRULGDG�DPELHQWDO�FRPSHWHQWH�
R� D� OD FRPLVLyQ� FRQMXQWD�� VHJ~Q� HO� FDVR�� SDUD� TXH� DGRSWH� ODV� PHGLGDV� GH�
SURWHFFLyQ� \� FRQVHUYDFLyQ� TXH� VHDQ� QHFHVDULDV�� SDUD� HYLWDU� R� GHWHQHU� HO� GHWHULRUR� GH� ORV�
UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�GH�XQD�FXHQFD�

$Vt� PLVPR�� HO� XVR� GH� ORV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� TXH� VH� DXWRULFH� GXUDQWH� OD�
HODERUDFLyQ� GHO� 3ODQ�GH�2UGHQDFLyQ�\�0DQHMR�GH� OD�&XHQFD�+LGURJUiILFD�� WHQGUi� FDUiFWHU�
WUDQVLWRULR�\�GHEHUi�VHU�DMXVWDGR�D�OR�GLVSXHVWR�HQ�GLFKR�SODQ��XQD�YH]�pVWH�VHD�DSUREDGR�

&$3,78/2�9

)XHQWHV�GH�ILQDQFLDFLyQ�GH�ORV�SODQHV� GH�RUGHQDFLyQ

$UWtFXOR� ���� )XHQWHV� GH� ILQDQFLDFLyQ� GH� ORV� SODQHV� /D� ILQDQFLDFLyQ� GH� ORV� SODQHV� GH�
RUGHQDFLyQ�GH�ODV�FXHQFDV�KLGURJUiILFDV�VH�KDUi�FRQ�FDUJR�D�ORV�VLJXLHQWHV�UHFXUVRV�

���&RQ�HO�SURGXFWR�GH�ODV�WDVDV�UHWULEXWLYDV��FRPSHQVDWRULDV�\�SRU�XWLOL]DFLyQ�GH�DJXDV�

���&RQ�HO�SURGXFWR�GH�ODV�FRQWULEXFLRQHV�SRU�YDORUL]DFLyQ�

���&RQ�HO�SURGXFWR�GH�ORV�HPSUpVWLWRV�LQWHUQRV�R�H[WHUQRV�TXH�HO�JRELHUQR�R�ODV�DXWRULGDGHV�
DPELHQWDOHV�FRQWUDWHQ�

��� &RQ� ODV� GRQDFLRQHV� TXH� KDJDQ� ODV� DXWRULGDGHV� DPELHQWDOHV�� ODV� SHUVRQDV� QDWXUDOHV� R�
MXUtGLFDV��QDFLRQDOHV�R�H[WUDQMHUDV�

���&RQ�ORV�UHFXUVRV�SURYHQLHQWHV�GHO����GH�TXH�WUDWD�HO�SDUiJUDIR�GHO�DUWtFXOR����GH�OD�/H\�
���GH������

���&RQ�ORV�UHFXUVRV�SURYHQLHQWHV�GH�ODV�WUDQVIHUHQFLDV�GHO�VHFWRU�HOpFWULFR�

��� <� GHPiV� IXHQWHV� HFRQyPLFDV� \� ILQDQFLHUDV� TXH� VH� LGHQWLILTXHQ� HQ� HO� FRPSRQHQWH�
ILQDQFLHUR�GHO�SODQ�GH�RUGHQDFLyQ�\�PDQHMR�

3DUiJUDIR� ��� /RV� UHFXUVRV� SURYHQLHQWHV� GH� OD� WDVD� SRU� XVR� GHO� DJXD� VH� LQYHUWLUiQ� HQ� OD�
IRUPXODFLyQ� \� HMHFXFLyQ GHO� SURJUDPD� GH� DKRUUR� \� XVR� HILFLHQWH� GHO� DJXD� TXH� HV� SDUWH�
LQWHJUDO�GHO�3ODQ�GH�2UGHQDFLyQ�\�0DQHMR�GH�OD�&XHQFD�+LGURJUiILFD�

/RV�UHFXUVRV�SURYHQLHQWHV�GH�ODV�WUDQVIHUHQFLDV�GHO�VHFWRU�HOpFWULFR��VH�XWLOL]DUiQ�WHQLHQGR�HQ�
FXHQWD� OR� GLVSXHVWR� HQ� HO�'HFUHWR� ����� GH� ������ HQ� OR� UHODFLRQDGR� FRQ� HO� iUHD�REMHWR�GH�
LQYHUVLyQ�

(O����GH�TXH� WUDWD� HO� QXPHUDO� ��GHO� SUHVHQWH� DUWtFXOR� VH� LQYHUWLUi�GH� FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR�HQ�HO�GHFUHWR�TXH�UHJXOD�OD�PDWHULD�

3DUiJUDIR�����/D�HVWUDWHJLD�ILQDQFLHUD�\�HFRQyPLFD�LQFOXLUi�HO�PHFDQLVPR�PHGLDQWH�HO�FXDO�
VH�DGPLQLVWUDUiQ�\�HMHFXWDUiQ�ORV�UHFXUVRV�GHVWLQDGRV�D�OD�ILQDQFLDFLyQ�GHO�SODQ�



3iJLQD�� GH�� �

&$3,78/2�9,

'LVSRVLFLRQHV�ILQDOHV

$UWtFXOR� ���� 6DQFLRQHV� /D� YLRODFLyQ� GH� OR� GLVSXHVWR� HQ� HO� SODQ� GH�
RUGHQDFLyQ�\�PDQHMR�GH�OD�FXHQFD�KLGURJUiILFD��DFDUUHDUi�SDUD�ORV�LQIUDFWRUHV��
OD�LPSRVLFLyQ�GH�ODV�PHGLGDV�SUHYHQWLYDV�\�R�VDQFLRQDWRULDV�HVWDEOHFLGDV�HQ�HO�
DUWtFXOR����GH�OD�/H\����GH������

$UWtFXOR� ��� (O� ,QVWLWXWR� GH� +LGURORJtD�� 0HWHRURORJtD� \� (VWXGLRV� $PELHQWDOHV�� ,GHDP���
GHEHUi�HVWDEOHFHU� ORV�FULWHULRV�\�SDUiPHWURV�SDUD�OD�FODVLILFDFLyQ�\�SULRUL]DFLyQ�GH�FXHQFDV�
KLGURJUiILFDV�HQ�HO�SDtV�FRQ�ILQHV�GH�RUGHQDFLyQ��HQ�XQ�SOD]R�QR�PD\RU�GH�VHLV�����PHVHV��
FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�SXEOLFDFLyQ�GHO�SUHVHQWH�GHFUHWR�

$Vt PLVPR�� HQ� HO� SOD]R� VHxDODGR� HQ� HO� LQFLVR� DQWHULRU�� HO� ,GHDP� IRUPXODUi� XQD� JXtD� TXH�
FRQWHQJD� ORV�DVSHFWRV� WpFQLFR�FLHQWtILFRV�TXH�SHUPLWDQ�D� OD�UHVSHFWLYD�DXWRULGDG�DPELHQWDO�
FRPSHWHQWH�R�OD�&RPLVLyQ�&RQMXQWD��VHJ~Q�HO�FDVR��GHVDUUROODU�ODV�IDVHV�HVWDEOHFLGDV�SDUD�OD�
RUGHQDFLyQ�GH�ODV�FXHQFDV�

3DUiJUDIR� (Q�WDQWR�HO�,GHDP�FXPSOD�FRQ�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWtFXOR��OD�&RPLVLyQ�
&RQMXQWD�R�OD�UHVSHFWLYD�DXWRULGDG�DPELHQWDO�FRPSHWHQWH��VHJ~Q�HO�FDVR��GHEHUi�UHYLVDU�ORV�
SODQHV� GH� RUGHQDFLyQ� \� PDQHMR� GH� ODV� FXHQFDV� KLGURJUiILFDV� YLJHQWHV�� FRQ� HO� REMHWR� GH�
DGRSWDU� ODV� PHGLGDV� QHFHVDULDV� SDUD� DMXVWDUORV� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO�
SUHVHQWH�GHFUHWR�

$UWtFXOR� ����9LJHQFLD� (O� SUHVHQWH� GHFUHWR� ULJH� D� SDUWLU� GH� OD� IHFKD� GH� VX� SXEOLFDFLyQ� \�
GHURJD�HO�'HFUHWR������GH������� ORV� LQFLVRV��������\����GHO�QXPHUDO���GHO�DUWtFXOR����GHO�
'HFUHWR������GH������\�ODV�GHPiV�GLVSRVLFLRQHV�TXH�OH�VHDQ�FRQWUDULDV�

3XEOtTXHVH�\�F~PSODVH�

'DGR�HQ�%RJRWi��'��&���D���GH�DJRVWR�GH������

$1'5(6�3$675$1$�$5$1*2
(O�0LQLVWUR�GHO�0HGLR�$PELHQWH�

-XDQ�0D\U�0DOGRQDGR�

�3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�1��������GH�$JRVWR���GH������
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