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RUJDQL]DFLyQ�\�SODQLILFDFLy��%V��$V��/DWLQD�
M� (V�SRVLEOH�TXH�VH�VXJLHUDQ�RWURV�WH[WRV�SDUD�HVWD�OLVWD�GXUDQWH�HO�WUDQVFXUVR�GHO�DxR�
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���'H�UHVXOWDGR�
6H� WRPDQ� WUHV� SUXHEDV� SDUFLDOHV� HVFULWDV�� FRQ� VXV� UHVSHFWLYDV� LQVWDQFLDV

UHFXSHUDGRUDV�
/RV�HVWXGLDQWHV�TXH�DSUXHEHQ� ODV�PLVPDV�FRQ�����R�PiV�\�TXH� WHQJDQ� WRGDV

ODV�QRWDV�GHO�SURFHVR�HQWUH�����\�������HQ�SULPHUD� LQVWDQFLD��� VH�SUHVHQWDUiQ�D�XQ
FRORTXLR�LQWHJUDGRU�FRQ�OD�SURIHVRUD�GHO�HVSDFLR�FXUULFXODU��'H�HVWD�IRUPD�DFUHGLWDUiQ�HO
0yGXOR�

4XLHQHV�REWHQJDQ�OD�UHJXODULGDG��QRWDV�HQWUH����\�������KDELHQGR�FXPSOLGR�FRQ
ORV�UHTXLVLWRV�GH�DVLVWHQFLD�TXH�ILMD�HO� ,QVWLWXWR��SDVDQ�D�H[DPHQ�ILQDO�FRQ� WULEXQDO��6H
HYDOXDUi�HQWRQFHV�ORV�VDEHUHV�ORJUDGRV�GXUDQWH�HO�SURFHVR�LQWHJUDQGR�ORV�DSUHQGL]DMHV
FRQVWUXLGRV�HQ�ODV�LQVWDQFLDV�3UiFWLFDV�

/RV� DOXPQRV� TXH� QR� DSUXHEHQ� ODV� LQVWDQFLDV� GH� SURFHVR� \� ORV� SDUFLDOHV
�GHVDSUREDQGR�DOJ~Q� UHFXSHUDWRULR� GH� SUXHEDV� SDUFLDOHV��SDVDQ� D� XQ� H[DPHQ� JOREDO
HVFULWR��HQ�HO�PHV�GH�IHEUHUR�GH������D�ILQ�GH�FRQVHJXLU�OD�UHJXODULGDG�HQ�HO�HVSDFLR��(V
FRQGLFLyQ� SDUD� SRGHU� UHQGLU� HO� H[DPHQ� JOREDO�� KDEHU� DSUREDGR� SRU� OR� PHQRV� XQD
SUXHED�SDUFLDO��(VD�LQVWDQFLD�JOREDO�UHSUHVHQWD�XQ�HTXLYDOHQWH�TXH�LQWHJUD�ORV�VDEHUHV
HYDOXDGRV�GXUDQWH�HO�FXUVDGR�

%,%/,2*5$)Ë$�
D� $868%(/�� 129$.� <� +$1(6,$1�� ������� 3VLFRORJtD� HGXFDWLYD�� XQ� SXQWR� GH

YLVWD�FRJQRVFLWLYR��0pMLFR��7ULOODV�
E� %$55Ï1��0DUJDULWD�\�-$/,/��/DLOD���������&XHUSR��FRQWH[WR�\�YDORUHV��&yUGRED�

(GXFDQGR�HGLFLRQHV�����HG�
F� )5$1./��9LNWRU���������3VLFRDQiOLVLV�\�H[LVWHQFLDOLVPR��'H�OD�SVLFRWHUDSLD�D�OD

ORJRWHUDSLD� 0pMLFR��)RQGR�GH�&XOWXUD�(FRQyPLFD�
G� ',� 6(*1,� '(� 2%,2/6�� 6LOYLD�� 3VLFRORJtD�� 8QR� \� ORV� RWURV�� %XHQRV� $LUHV�� $=

(GLWRUD�
H� )$<�� '�� \� RWURV�� 3HQVDQGR� OD� 7UDQVIRUPDFLyQ� HQ� OD� (GXFDFLyQ� HQ� HO� 1LYHO

,QLFLDO� %V��$V��+RPR�VDSLHQV��6HULH�(GXFDFLyQ��
I� *$6$//$�� )�� \� *5$1,(5,�� $�� ������� 3VLFRORJtD� \� FXOWXUD� GHO� VXMHWR� TXH

DSUHQGH��%XHQRV�$LUHV��$LTXH�
J� .251%/,7��$QD��/tD����������3VLFRORJtD��0pMLFR��(G��0F�*UDZ�+LOO�
K� /$%$.e��-XOLR�&pVDU���������,QWURGXFFLyQ�D�OD�3VLFRORJtD��%XHQRV�$LUHV��%RQXP�
L� /$%,12:,&=�� (�� ������� ,QWURGXFFLyQ� D� 3LDJHW�� 3HQVDPLHQWR� ±� $SUHQGL]DMH� � �

HQVHxDQ]D��$GGLVRQ��:HVOH\�,EHURDPHULFDQD��(�8�$�
M� 0255,6��&K��\�0$,672��$���������3VLFRORJtD��0pMLFR��3HDUVRQ�(GXFDFLyQ�����HG�
N� 0<(56��'DYLG�*����������3VLFRORJtD�6RFLDO� 0pMLFR��(G��0F�*UDZ�+LOO��
O� 3$/$&,26��-���0$5&+(6,��$���\�&2//��&���FRPS����������'HVDUUROOR�SVLFROyJLFR

\�HGXFDFLyQ����\����3VLFRORJtD�(YROXWLYD���0DGULG��$OLDQ]D�
P� 3$3$/,$��'���:(1'.26�2/'6�6��\�'86.,1�)(/0$1��5���������3VLFRORJtD�GHO

GHVDUUROOR� 0pMLFR��(G��0F�*UDZ�+LOO�
Q� 32=2��-XDQ�,JQDFLR���������7HRUtDV�FRJQLWLYDV�GHO�DSUHQGL]DMH��0DGULG��0RUDWD�
R� 52*2))��%iUEDUD��$SUHQGLFHV�GHO�SHQVDPLHQWR��(O�GHVDUUROOR�FRJQLWLYR�HQ�HO

FRQWH[WR�VRFLDO� 3DLGyV�
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� 2EVHUYDFLyQ��UHJLVWUR�\�DQiOLVLV�GH�WUDPRV�GH�OD�YLGD�HVFRODU�HQ�,QVWLWXFLRQHV�GHO
1LYHO� ,QLFLDO� �HVSHFLDOPHQWH� GH� ORV� VXMHWRV�� VX� DSUHQGL]DMH� \� VX� FRQWH[WR��� SDUD
FRPSDUDU� H� LQWHUSUHWDU� D� OD� OX]� GH� ORV� FRQRFLPLHQWRV� FRQVWUXLGRV� HQ� HO� HVSDFLR
FXUULFXODU�

E��0(7$&2*1,7,9$6�
# 5HYLVLyQ� GH� ORV� SURFHVRV� WUDEDMDGRV�� SDUD� DSUHQGHU� D� DSUHQGHU�� XWLOL]DQGR

HVWUDWHJLDV�TXH�ORV�DOXPQRV�SXHGHQ�DSOLFDU�D�RWUDV�iUHDV�GHO�VDEHU�
# 5HIOH[LyQ�VREUH�ODV�FDXVDV�GH�DFLHUWRV�\�HUURUHV�SDUD�UHIRU]DU�ORV�p[LWRV�\�HVWLPXODU

OD�VXSHUDFLyQ�GH�ODV�IDOODV���7DUHDV�GH�DXWRHYDOXDFLyQ�RUDOHV�\�HVFULWDV�
# 3ODQLILFDFLyQ� GH� ODV� DFFLRQHV� D� HPSUHQGHU�� VHJXLPLHQWR� \� RULHQWDFLyQ� GH� OD

HODERUDFLyQ�GH�WUDEDMRV��DGHFXDFLyQ�GH�HVIXHU]RV�
# 0RQLWRUHR� PHQWDO� GH� ORV� SURFHVRV� GHO� SURSLR� SHQVDPLHQWR�� WHQGLHQWHV� D� ORJUDU

UHVSRQVDELOLGDG��LQGHSHQGHQFLD�\�FUHDWLYLGDG�HQ�ODV�HVWUDWHJLDV�GHVDUUROODGDV�
# 5HIOH[LyQ� SDUD� OD� WRPD� GH� FRQFLHQFLD� GH� FRQGXFWDV�� DFWLWXGHV� � SURFHVRV� \

UHVXOWDGRV�YLYHQFLDGRV�GXUDQWH�HO�FXUVDGR�GHO�(VSDFLR�FXUULFXODU�
F��$)(&7,9$6�
X &UHDFLyQ� GH� XQD� GLVSRVLFLyQ� GH� iQLPR� SURSLFLD� SDUD� DSUHQGHU�� ,QFHQWLYDFLyQ� DO

HQWXVLDVPR�SDUD�HO�GHVDUUROOR�GH�ODV�WDUHDV�\�DO�FRPSURPLVR�\�SHUVHYHUDQFLD�FXDQGR
UHVXOWHQ�DUGXDV�

X (VWtPXOR�SHUVRQDO�IUHQWH�D�ORV�ORJURV�DOFDQ]DGRV��$QiOLVLV�GH�FyPR�FRPSHQVDU�ODV
GHILFLHQFLDV�SURSLDV�DO�HQIUHQWDU�XQD�WDUHD�\�FyPR�FRPSUHQGHU�\�D\XGDU�DO�RWUR�

8 7UDEDMR� FRPSDUWLGR� FRQ� FRPSDxHURV� \� �� R� GRFHQWH�� DSXQWDQGR� DO
GHVHQYROYLPLHQWR�FUHDWLYR��\�UHVSRQVDEOH��(VWLPXODQGR�HO�EXHQ�WUDWR�FRPR�IDFLOLWDGRU
GHO�WUDEDMR�FROHFWLYR�\�GH�UHVXOWDGRV�SRVLWLYRV�

(9$/8$&,Ï1�
�� 'H�SURFHVR�

/RV�DOXPQRV�UHDOL]DUiQ� WDUHDV�HQ�FODVH�\�H[WUDFODVH��TXH�VHUiQ� WHQLGDV�HQ�FXHQWD
SDUD�OD�HYDOXDFLyQ�SURFHVXDO��7DOHV�FRPR�

D� 7UDEDMRV� SUiFWLFRV� JUXSDOHV� H� LQGLYLGXDOHV�� GRQGH� DQDOL]DUiQ� FRQWHQLGRV� \
UHDOL]DUiQ�DFWLYLGDGHV�PHGLDGRUDV�GHO�FRQRFLPLHQWR��3UHVHQWDFLyQ�GH�LQIRUPHV�

E� 7UDEDMR� GH� FDPSR�� REVHUYDFLyQ� \� HVWXGLR� GH� FDUDFWHUtVWLFDV� GHO� QLxR� \� VXV
FRQWH[WRV�� � 6H� LQFOX\H� OD� UHODFLyQ� FRQ� FDStWXORV� GH� OLEURV� VREUH� 3VLFRORJtD� \
HQVHxDQ]D� GHO� QLxR�� VHOHFFLRQDGRV� GH� DFXHUGR� FRQ� OD� WHPiWLFD� LQYHVWLJDGD�
3UHVHQWDFLyQ�GH�LQIRUPHV�

F� $QiOLVLV�GH� WH[WRV�GH� OD�ELEOLRJUDItD� LQGLFDGD�\�GH�SXEOLFDFLRQHV�SDUD� UHODFLRQDU
ORV�VDEHUHV�FRQVWUXLGRV�FRQ�WHPiWLFDV�FRQWHPSRUiQHDV�

G� 5HVSXHVWD� D� JXtDV� GH� HVWXGLR� \� FXHVWLRQDULRV� VREUH� WH[WRV� PHGLDGRV� SRU� OD
GRFHQWH�

6H�FRQVLGHUD�FRQGLFLyQ�SDUD�SRGHU� UHQGLU� ODV�SUXHEDV�SDUFLDOHV� �WUHV��TXH�HO
HVWXGLDQWH�KD\D�DSUREDGR�ODV�LQVWDQFLDV�GHO�SURFHVR�HQ�FXUVR�
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 3URIXQGL]DFLyQ�GHO�FRPSURPLVR�SHUVRQDO��GHVGH�HO�URO�GH�HVWXGLDQWH�GHO�3URIHVRUDGR
FRQ� � SUR\HFFLyQ� KDFLD� HO� URO� SURIHVLRQDO� � GRFHQWH�� HQ� HO� PDUFR� GH� OD� ,QVWLWXFLyQ
0HUFHGDULD�


 5HIOH[LyQ� VREUH� OD� UHDOLGDG� VRFLDO� \� HGXFDWLYD� DFWXDO�� HQ� GLIHUHQWHV� FRQWH[WRV�
LQWHJUDQGR�ODV�YLVLRQHV�GHVGH�OD�FXOWXUD��OD�FLHQFLD�\�OD�IH�


 6HQVLELOLGDG�� UHVSHWR� \� DFHSWDFLyQ� SRU� OD� KHWHURJHQHLGDG� \� GLYHUVLGDG� HQWUH� ODV
SHUVRQDV��5HODFLRQDGR�FRQ�OD�DGHFXDFLyQ�SVLFROyJLFD�\�GLGiFWLFD�FRQ�ORV�VXMHWRV�GHO
1LYHO�,QLFLDO�


 ,QWHUpV�SRU�HO�GHVDUUROOR�GH�DFWLWXGHV�GH�VHUYLFLR�FRQ�YRFDFLyQ�HYDQJHOL]DGRUD�HQ�VX
URO�FRPR�HVWXGLDQWH�GH�SURIHVRUDGR�\�IXWXUR�GRFHQWH�


 5HIOH[LyQ�FUtWLFD�VREUH�ODV�WHRUtDV�GHO�DSUHQGL]DMH�\�VX�DSOLFDFLyQ�HQ�OD�HGXFDFLyQ�

 7RPD� GH� FRQFLHQFLD� VREUH� OD� UHODFLyQ� HQWUH� ODV� GHFLVLRQHV� GRFHQWHV� \� � ODV

FDUDFWHUtVWLFDV�GH�ORV�VXMHWRV�LPSOLFDGRV�HQ�OD�SURSXHVWD�GLGiFWLFD�

 9DORUDFLyQ� GH� ODV� FDUDFWHUtVWLFDV� GH� ORV� DOXPQRV� \� DOXPQDV� GHO� 1LYHO� ,QLFLDO� HQ� OR

SVLFROyJLFR�� VRFLDO� \� FXOWXUDO� \� HQ�HO� DSUHQGL]DMH� HVFRODU�� SDUD� SRGHU� SURSRQHU�XQD
HQVHxDQ]D�DGHFXDGD�D�VXV�FXDOLGDGHV�\�FRQWH[WRV�


 7RPD� GH� FRQFLHQFLD� GH� OD� LQWHUDFFLyQ� DSUHQGL]DMH� ±� FRQWH[WR� HQ� HO� GHVDUUROOR� GHO
VXMHWR�\�GH�HVWD�UHODFLyQ�FRPSUHQGLHQGR�D�ORV�VXMHWRV�FRPR�HGXFDQGRV�


 6HJXULGDG�\�DXWRQRPtD�HQ� OD�H[SUHVLyQ� LQGLYLGXDO� �RUDO�\�HVFULWD��GH� ORV�FRQWHQLGRV
DSUHQGLGRV�

(675$7(*,$6
D��'(�$35(1',=$-(�'(�&217(1,'26
� &RQVWUXFFLyQ� GH� FRQFHSWRV� SDUWLHQGR� GH� ODV� LGHDV� TXH� ORV� HVWXGLDQWHV� WUDHQ� \

HQULTXHFLpQGRODV��FRQ�DSRUWHV�GH�GLVWLQWDV�IXHQWHV��DFXHUGRV�GH�VLJQLILFDGRV�
� %~VTXHGD�LQIRUPDFLyQ�HQ�ELEOLRJUDItD�HVSHFLDOL]DGD��$QiOLVLV�FUtWLFR�GH�OD�PLVPD�
� 7UDEDMR� FRQ� H[SHULHQFLDV� GH� DXWRREVHUYDFLyQ�� LQVWURVSHFFLyQ� \

KHWHURREVHUYDFLyQ��5HJLVWUR�\�DQiOLVLV�GH�HVDV�H[SHULHQFLDV�
� 7pFQLFDV� GH� DXOD� WDOOHU�� FRPR� OD� GLVFXVLyQ� HQ� SHTXHxRV� JUXSRV�� OD� SXHVWD� HQ

FRP~Q�GH�FRQFOXVLRQHV��HQ�JUDQ�JUXSR���HO�WRUEHOOLQR�GH�LGHDV�� ORV�WUDEDMRV�JXLDGRV
�SUHVHQFLDOHV�\�QR�SUHVHQFLDOHV���HWF�

� 7UDEDMR� HQ� HTXLSR�� SDUD� PHGLDU� HQWUH� SDUHV� OD� FRQVWUXFFLyQ� GH� FRQWHQLGRV�
$SUHQGLHQGR�D�FRPXQLFDU�SXQWRV�GH�YLVWD�\�DSRUWHV�SHUVRQDOHV�\�D�UHFLELU�H�LQWHJUDU
ODV�SURGXFFLRQHV�SURFHVDGDV�SRU�ORV�FRPSDxHURV�

� /HFWXUD�FRPSUHQVLYD�GH�WH[WRV�\�GH�FRQWHQLGRV�PHGLDGRV�SDUD�HO�DQiOLVLV�FUtWLFR
\� OD� FRQVWUXFFLyQ� GH� XQ� VDEHU� LQWHJUDGR� FRQVLGHUDQGR� OD� WHRUtD�� OD� SUiFWLFD� \� OD
UHIOH[LyQ�SHUVRQDO�\�JUXSDO�
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	 &217(1,'26�352&(',0(17$/(6
h$QiOLVLV� GH� WH[WRV� GH� � GLVWLQWDV� IXHQWHV� SDUD� OD� FRPSUHQVLyQ� GH� GLYHUVDV
SHUVSHFWLYDV�GH�HVWXGLR�GHO�VXMHWR�
h(ODERUDFLyQ�GH�GHVFULSFLRQHV�XWLOL]DQGR�OD�KHWHURREVHUYDFLyQ�
h,QYHVWLJDFLyQ�GH�GLVWLQWDV�IXHQWHV�GH�LQIRUPDFLyQ�LQFOX\HQGR�OD�REVHUYDFLyQ�GLUHFWD�
SDUD�LQWHJUDU�ORV�FRQWHQLGRV�HQ�XQD�VtQWHVLV�
h3URIXQGL]DFLyQ� GH� SHUVSHFWLYDV� PHGLDQWH� DERUGDMH� ELEOLRJUiILFR�� &RQIHFFLyQ� GH
PDSDV�FRQFHSWXDOHV��MHUDUTXL]DQGR�ODV�LGHDV�\�UHODFLRQiQGRODV�
h(ODERUDFLyQ� GH� ORV� FRQWHQLGRV� UHODFLRQDQGR� ODV� LGHDV� SUHYLDV� FRQ� ORV� FRQFHSWRV
FRPSUHQGLGRV�
h,QWHJUDFLyQ�GH�ORV�FRQRFLPLHQWRV�HODERUDGRV�FRQ�ORV�VDEHUHV�SURYHQLHQWHV�GH�RWURV
HVSDFLRV�FXUULFXODUHV��DUWLFXODFLyQ�FRQ�'LGiFWLFD�\�FXUULFXOXP��
h(ODERUDFLyQ�\�FRPSDUDFLyQ�GH�HVTXHPDV�SDUD� LQWHJUDU� ORV� VDEHUHV� \D�DSURSLDGRV
FRQ�ORV�QXHYRV�
h5HFXSHUDFLyQ� H� LQWHJUDFLyQ� GH� VDEHUHV� FRQVWUXLGRV� HQ� HO� HVSDFLR� GH� 'LGiFWLFD� \
FXUULFXOXP��SDUD�XQLU�HVIXHU]RV�\�FRRUGLQDU�WDUHDV�
h%~VTXHGD��VLVWHPDWL]DFLyQ�\�DQiOLVLV�ELEOLRJUiILFR��/HFWXUD�FRPSUHQVLYD�\�UHIOH[LYD�
h5HODFLyQ�GH�ODV�WHRUtDV�GHO�DSUHQGL]DMH�FRQ�OD�HQVHxDQ]D�HQ�HO�1LYHO�,QLFLDO�
h$QiOLVLV� GH� FDVRV� \� UHFRQVWUXFFLyQ� GH� H[SHULHQFLDV�� VREUH� ORV� QLxRV� HQ� GLIHUHQWHV
FRQWH[WRV�\�VXV�FDUDFWHUtVWLFDV�

	 &217(1,'26�$&7,78',1$/(6

 9DORUDFLyQ� GH� OD� FRQVWUXFFLyQ� FRQFHSWXDO� GHO� VXMHWR� GHO� DSUHQGL]DMH� GHVGH� OD

IXQGDPHQWDFLyQ�SVLFROyJLFD�

 ,QWHUpV� SRU� OD� FRPSUHQVLyQ� GHO� VXMHWR� DOXPQR� GHO� 1LYHO� ,QLFLDO� HQ� ODV� GLVWLQWDV

GLPHQVLRQHV�GHO�GHVDUUROOR�

 5HIOH[LyQ�VREUH�HO�YDORU�GHO�UHVSHWR�DO�VXMHWR��FRPR�HO�ORV�RWUR�V�\�FRPR�\R�PLVPR�GHVGH�HO�FRQRFLPLHQWR�\�OD�DFHSWDFLyQ�GH�VXV�FDUDFWHUtVWLFDV�SHUVRQDOHV��FXOWXUDOHV�

VRFLDOHV�H�KLVWyULFDV�

 ,QWHUpV�SRU�LQLFLDU�XQ�SURFHVR�GH�DXWRFRQRFLPLHQWR�\�DFHSWDFLyQ�SHUVRQDO��TXH�WLHQHLPSOLFDQFLD�HQ�HO�FDPLQR�KDFLD�OD�PDGXUH]�\�HO�LGHDO�GH�YLGD�
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�� 1RFLRQHV�SUHOLPLQDUHV��GH�VXMHWR��DSUHQGL]DMH�\�FRQWH[WR�HQ�HO�0yGXOR�
�� /tQHD�KLVWyULFD�GH�OD�FRQVLGHUDFLyQ�GHO�VXMHWR�FRPR�REMHWR��GH�HVWXGLR�GH�OD�&LHQFLD

3VLFRORJtD��GHVGH�:XQGW�KDVWD�%URQIHQEUHQQHU�
�� (O� 6XMHWR� SHGDJyJLFR� VHJ~Q� OD� SROtWLFD� HGXFDWLYD� \� HO� FXUULFXOXP� DUJHQWLQR� \� OD

)LORVRItD� GH� OD� HGXFDFLyQ�� (O� VXMHWR� FRPR� SHUVRQD� HQ� OD� 3VLFRORJtD� KXPDQLVWD
�SVLFRWHUDSLD�GH�&DUO�5RJHUV���\�HQ�HO�SODQWHR�HGXFDWLYR�GH�/ySH]�4XLQWiV�

�� &UHFLPLHQWR�� PDGXUDFLyQ�� GHVDUUROOR�� KHUHQFLD� ±� PHGLR� \� DSUHQGL]DMH�� &XOWXUD� \
HGXFDFLyQ�

�� &RQVLGHUDFLRQHV� RSXHVWDV�� LQQDWLVPR� \� DPELHQWDOLVPR�� 2WUDV� SHUVSHFWLYDV�
HWROyJLFD��HFROyJLFD��FRJQLWLYR�±HYROXWLYDV�\�GHO�SURFHVDPLHQWR�GH� OD� LQIRUPDFLyQ�H
KLVWyULFR�VRFLDO�

�� 6XMHWR��DSUHQGL]DMH�\�FRQWH[WR�HQ�HO�1LYHO�,QLFLDO��(O�QLxR�DOXPQR�HQ�OD
SRVPRGHUQLGDG��HQ�OD�$UJHQWLQD�

(-(� 1�� ��� � 02'(/26� �0(&$1,&,67$�� 25*$1,&,67$� (� ,17(5$&&,21,67$�� <
7(25Ë$6�48(�(;3/,&$1�$/�68-(72��68�&21'8&7$��68�$35(1',=$-(�<�/$6
5(/$&,21(6�&21�(/�&217(;72�
�� /R� TXH� VH� REVHUYD� GHO� VXMHWR�� WHRUtDV� &RQGXFWLVWDV�� &RQGLFLRQDPLHQWR� FOiVLFR� \

FRQGLFLRQDPLHQWR�RSHUDQWH��$SUHQGL]DMH�REVHUYDFLRQDO��%DQGXUD�
�� /R�TXH�HO�VXMHWR�SHUFLEH�FRPR�WRWDOLGDG��³LQVLJKW´���/D�*HVWDOW�\�VXV�OH\HV
�� (VWUXFWXUD�SVtTXLFD�GHO�VXMHWR��DSRUWHV�GH�)UHXG��3ULPHUD�\�VHJXQGD�WySLFD�
�� 'HVDUUROOR� LQWHOHFWXDO�� 7HRUtD� SVLFRJHQpWLFD� GH� 3LDJHW�� (WDSDV�� VHQVRULRPRWUL]�

SUHSRSHUDFLRQDO�\�RSHUDFLRQDO��&DUDFWHUtVWLFDV�
�� 2WUDV� WHRUtDV� VREUH� OD� ,QWHOLJHQFLD� 3ULPHUDV� WHRUtDV�� LQWHOLJHQFLD� JHQHUDO� \

KDELOLGDGHV�� �6SHDUPDQ� \� 7KXUVWRQH��� 7HRUtDV� FRQWHPSRUiQHDV�� LQWHOLJHQFLD
WULGLPHQVLRQDO��6WHUQEHUJ��H�LQWHOLJHQFLDV�P~OWLSOHV��*DUGQHU��

�� /RV� SURFHVRV� GH� DSUHQGL]DMH� HQ� HO� VXMHWR� HVFRODUL]DGR�� 7HRUtDV� &RJQRVFLWLYDV�� HO
DSUHQGL]DMH�VLJQLILFDWLYR��$XVXEHO��(O�DSUHQGL]DMH�SRU�GHVFXEULPLHQWR��JXLDGR�SRU�HO
GRFHQWH��DQGDPLDMH���%UXQHU

�� (O� FRQWH[WR� LQIOX\H� HQ� HO� VXMHWR� \� pVWH� HQ� HO� FRQWH[WR�� WHRUtDV� � 6RFLRKLVWyULFD
�9LJRWVN\��\��(FROyJLFD��%URQIHQEUHQHU��
(-(� 1�� ��� (/� 1,f2�� 68� $35(1',=$-(� <� &217(;72�� &202� 68-(72� '(/
1,9(/�,1,&,$/��',0(16,21(6�'(/�'(6$552//2�

�� /RV�FDPELRV�FRUSRUDOHV�\�SVLFROyJLFRV��'HVDUUROOR�ItVLFR�\�PRWRU��HO�VXMHWR�GHO�-DUGtQ
0DWHUQDO�\�GHO�-DUGtQ�GH�,QIDQWHV�

�� /RV�ODFWDQWHV��ORV�GHDPEXODGRUHV��HO�QLxR�GH�WUHV�DxRV��ORV�QLxRV�GH�VDOD�GH�FXDWUR�\
FLQFR�DxRV��&DUDFWHUtVWLFDV�

�� 'HVDUUROOR�DIHFWLYR�VRFLDO�PRUDO��YLGD�HQ�JUXSR��IDPLOLD��HVFXHOD�\�VRFLHGDG��5HODFLyQ
FRQ�ORV�SDGUHV��KHUPDQRV�\�RWUDV�SHUVRQDV�GHO�DPELHQWH�HQ� ODV�GLVWLQWDV�VDODV�GHO
1LYHO�� /RV� SDGUHV� \� OD� HVFXHOD�� &RRSHUDFLyQ�� 5RO� GHO� GRFHQWH� FRQ� UHVSHFWR� D� OD
HVWLPXODFLyQ�\�PHGLDFLyQ�GHO�GHVDUUROOR�

�� 'LIHUHQWHV�FRQWH[WRV��IDPLOLD��VXEFXOWXUD��QLYHO�VRFLRHFRQyPLFR��]RQD�GH�UHVLGHQFLD�
LQVWLWXFLRQDOL]DFLyQ��GH�RULJHQ�GHO�QLxR�GHO�1LYHO�,QLFLDO��$GHFXDFLyQ�SHGDJyJLFD�

�� (O� QLxR� HQ� HO� FRQWH[WR� HVFRODU�� DFWLYLGDG� FRJQLWLYD�� /D� HYROXFLyQ� SVLFRPRWUL]
�LQWHOHFWXDO���OHQJXDMH�\�MXHJR��HWDSDV�\�WLSRV�GH�MXHJRV��

�� 'HVDUUROOR�GH�OD�FRPXQLFDFLyQ�\�OD�FUHDWLYLGDG�
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(O� HVWXGLDQWH� GH� SURIHVRUDGR� HQ� 1LYHO� ,QLFLDO� HQFXHQWUD� HQ� HVWH� HVSDFLR� ORV
FRQWHQLGRV�TXH�H[SOLFDQ�HVD�UHDOLGDG�TXH�OR�GHVFULEH�D�Vt�PLVPR�\�WDPELpQ�D�TXLHQHV
VHUiQ� VXV� DOXPQRV�� 3RU� HVR� HO� DSUHQGL]DMH� GH� HVWH� WHPD� VXSRQH� XQ� GREOH� LQWHUpV�
LQGLYLGXDO�±�SHUVRQDO�\�VRFLDO�±�SHUVRQDO���6H�WUDEDMD�XQ�FRQRFLPLHQWR�FLHQWtILFR�VREUH�OD
FRQVWLWXFLyQ� GHO� VXMHWR� GHVGH� YDULDV� SHUVSHFWLYDV� SVLFROyJLFDV�� KDFLHQGR� XQ� DQiOLVLV
FUtWLFR�GH�ODV�PLVPDV��6H�HVWXGLDQ�WHRUtDV�TXH�H[SOLFDQ�DVSHFWRV�FRPR�OD�FRQGXFWD��OD
IRUPDFLyQ� GH� ORV� SURFHVRV� SVLFROyJLFRV�� OD� LQWHOLJHQFLD�� HO� DSUHQGL]DMH�� OD� LQWHUDFFLyQ
FRQ�HO�FRQWH[WR�\��ODV�LPSOLFDQFLDV�SDUD�OD�HQVHxDQ]D��6H�FDUDFWHUL]D�DO�QLxR�GHVGH�ODV
GLYHUVDV�SHUVSHFWLYDV�GHO�GHVDUUROOR��FRQVLGHUDQGR�OD�YLVLyQ�GHO�VXMHWR�FRPR�XQD�XQLGDG
ELRSVtTXLFD�PRUDO�VRFLDO�\�HVSLULWXDO��6H�KDFH�XQ�WUDEDMR�GH�DSUR[LPDFLyQ�D�OD�UHDOLGDG
FRQFUHWD� GH� ORV� VXMHWRV� HQ� VXV� FRQWH[WRV� LQVWLWXFLRQDOHV� \� H[WUD� �� LQVWLWXFLRQDOHV�
PHGLDQWH�HO�FRQWDFWR�LQPHGLDWR�\�GLUHFWR��HO�DERUGDMH�ELEOLRJUiILFR�\�OD�UHIOH[LyQ�VREUH�OR
LQYHVWLJDGR�

&203(7(1&,$6�<�&$3$&,'$'(6
&RPSDUWLHQGR� OD� LQWHQFLRQDOLGDG� HGXFDWLYD� GHO� 7UD\HFWR� 3HGDJyJLFR� GLGiFWLFR�� HO

0yGXOR� 6XMHWR�� $SUHQGL]DMH� \� &RQWH[WR� SUHWHQGH� IRUPDU� HQ� ORV� HVWXGLDQWHV� ODV
VLJXLHQWHV�FRPSHWHQFLDV�

x )XQGDPHQWDFLyQ� WHyULFD� GHO� DFFLRQDU� GRFHQWH� SDUD� FRPSUHQGHU� \� RSWLPL]DU� OD
SUiFWLFD�HGXFDWLYD�

x &RPSUHQVLyQ� GH� ODV� FDUDFWHUtVWLFDV� GHO� VXMHWR�� ORV� PRGRV� GH� DSUHQGHU� \� ODV
WpFQLFDV� GH�PHGLDFLyQ� TXH� SRVLELOLWDQ� DO� URO� GRFHQWH� FRPR� FDSD]� GH� RULHQWDU�
SRWHQFLDU�\�HVWLPXODU�DO�QLxR�SDUD�TXH�ORJUH�DYDQFHV�HQ�VX�GHVDUUROOR�

x &RQFLHQFLD�GH�TXH�VXV�GHFLVLRQHV�FRPR�GRFHQWH�FRQWULEX\HQ�D�OD�IRUPDFLyQ�GH
XQ�VXMHWR�HQ�GHVDUUROOR��TXH�HVWi�LQVHUWR�HQ�XQ�DPELHQWH�GRQGH�LQWHUDFW~D��FRQ
ORV� GLYHUVRV� FRQWH[WRV� \� VXV� GHPDQGDV�� OD� IDPLOLD�� OD� HVFXHOD�� HO� EDUULR�� OD
VRFLHGDG���

3RU�HOOR�VH�WUDEDMDUi�SDUD�TXH�ORV�HVWXGLDQWHV�GHVDUUROOHQ�ODV�VLJXLHQWHV�FDSDFLGDGHV�
D� &RQVWLWXFLyQ�GHO� VXMHWR�GH�DSUHQGL]DMH� VHJ~Q� ODV�SHUVSHFWLYDV� DQDOL]DGDV� \� HQ�XQ

HQIRTXH�WRWDOL]DGRU�
E� 9DORUDFLyQ�GHO�VXMHWR��Vt�PLVPR�\�ORV�RWURV��FRPR�SHUVRQD�HQ�SURFHVR�GH�IRUPDFLyQ�
F� &RPSUHQVLyQ�GH�ORV�SULQFLSLRV�GH�ODV�WHRUtDV�GH�DSUHQGL]DMH�\�GH�VX�UHODFLyQ�FRQ�OD

HQVHxDQ]D�
G� $FHSWDFLyQ�GH�ODV�FDUDFWHUtVWLFDV�GHO�VXMHWR�QLxR�D�HQ�GHVDUUROOR�FRPR�XQ�VXSXHVWR

EiVLFR�SDUD�OD�HODERUDFLyQ�GH�XQ�SUR\HFWR�SHGDJyJLFR�
H� &RPSUHQVLyQ�GH� ODV� LQWHUUHODFLRQHV�GHO�FRQWH[WR�FRQ�HO�GHVDUUROOR�\�HO�DSUHQGL]DMH

GHO�VXMHWR�
I� ,QWHUUHODFLyQ� FRQ� � SHUVRQDV� HQ� FRQWH[WRV� LQVWLWXFLRQDOHV� R� VRFLDOHV� SDUD� YLQFXODU

WHRUtD�\�SUiFWLFD�FRQVWUX\HQGR�XQ�VDEHU�FRQWH[WXDOL]DGR�
J� $FHSWDFLyQ�GH� OD�QHFHVLGDG�GH�UHVSHWDU�\�YDORUDU�D�FDGD�QLxR�FRPR�UHTXHULPLHQWR

GHO�SURFHVR�GH�IRUPDFLyQ�GRFHQWH�

	 &217(1,'26�&21&(378$/(6�
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,QVWLWXWR�³6DQ�3HGUR�1RODVFR´
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352)(625$���������� /XFtD�*$//$5�'(�-85,
&255(/$7,9,'$'(6�� � SDUD� FXUVDU� 68-(72��$35(1',=$-(�<�&217(;72�GHEH

KDEHU� UHJXODUL]DGR�3UREOHPiWLFR�6RFLRFXOWXUDO�� ,QVWLWXFLRQHV
\�3UREOHPiWLFD�GHO�&RQRFLPLHQWR�
3DUD� DFUHGLWDU� 68-(72�� $35(1',=$-(� <� &217(;72
GHEH� WHQHU� DFUHGLWDGR� 3UREOHPiWLFR� 6RFLRFXOWXUDO�
,QVWLWXFLRQHV�\�3UREOHPiWLFD�GHO�&RQRFLPLHQWR�

)81'$0(17$&,Ï1
(O�HVWXGLR�GHO�VXMHWR�VH�HQWLHQGH�GHVGH�XQD�FRQIOXHQFLD�GH�DSRUWHV�GH�FLHQFLDV

FRPR� OD�3VLFRORJtD� �3VLFRORJtD�(GXFDWLYD��3VLFRORJtD�6RFLDO�\�3VLFRORJtD�(YROXWLYD�� OD
$QWURSRORJtD�\�OD�)LORVRItD�GH�OD�(GXFDFLyQ�

/RV� DOXPQRV� TXH� FRQFXUUHQ� D� OD� HVFXHOD� VRQ� FRPSUHQGLGRV� GHVGH� OD� WUtDGD
VXMHWR�� DSUHQGL]DMH� \� FRQWH[WR�� /D� FRPSUHQVLyQ� \� OD� UHODFLyQ� H� LPSOLFDQFLD� GH� HVRV
FRQFHSWRV�SHUPLWHQ�XQD�SHUVSHFWLYD� LQWHUGLVFLSOLQDULD�TXH� WRPD�HQ�HO�GLVHxR�FXUULFXODU
GH�HVWH�,QVWLWXWR�GH�)RUPDFLyQ�'RFHQWH�HO�IRUPDWR�GH�0yGXOR�VHPLQDUL]DGR�

/DV�SHUVRQDV�FRQFUHWDV�TXH�SXHEODQ�ODV�DXODV�GH�1LYHO�,QLFLDO�HVWiQ�YLYLHQGR�HQ
XQD� FXOWXUD� �R� VXEFXOWXUDV��� HQ� GLIHUHQWHV� FRQWH[WRV�� HQ� XQ�PRPHQWR� SDUWLFXODU� GH� OD
KLVWRULD�� &RQRFHU� VXV� SURFHVRV� GH� FDPELRV� \� DGDSWDFLyQ� D� ORV� PLVPRV�� VXV
FDUDFWHUtVWLFDV� SVLFROyJLFDV�� VXV� PRGRV� GH� DSUHQGHU� \� VRFLDOL]DUVH� HQ� OD� HVFXHOD� \
IXHUD� GH� OD� PLVPD�� SHUPLWHQ� XQ� VDEHU� TXH� HV� IXQGDPHQWDO� SDUD� OD� IRUPDFLyQ� GH
GRFHQWHV� GHO� 1LYHO�� (V� GHFLU� TXH� � OD�HO� � PDHVWUD�R� GHEH� SUHSDUDUVH� SDUD� FRQRFHU�
FRPSUHQGHU�\�YDORUDU�D�VXV�DOXPQRV�FRPR�VXMHWRV�HQ�GHVDUUROOR��FRQ�XQD�SHUVRQDOLGDG
HQ�IRUPDFLyQ��FRQ�DSWLWXGHV�\�QHFHVLGDGHV�TXH�UHTXLHUHQ�GH�RULHQWDFLyQ�HGXFDWLYD�

7DPELpQ�TXLHQ�WUDEDMD�FRQ�LQWHQFLyQ�HGXFDGRUD�KD�GH�SODQWHDUVH�TXH�VX�SHUVRQD
HV� \� VH� SHUFLEH� FRPR� SRUWDGRUD� GH� YDORUHV�� 6XV� FRQRFLPLHQWRV� FRPR� VXV� DFWLWXGHV
IRUPDQ� SDUWH� GH� ORV� VXSXHVWRV� TXH� HVWiQ� VXVWHQWDQGR� OD� SUiFWLFD� GRFHQWH�
3DUWLFXODUPHQWH� OD� SHUVSHFWLYD�PRUDO� GH� TXLHQ� HQVHxD� HVWi� SUHVHQWH� RULHQWDQGR� WRGR
SUR\HFWR� HGXFDWLYR�� (VWH� SODQWHR� VH� WUDEDMD� FRQ� UHVSHFWR� DO� VXMHWR� TXH� HQVHxD� \� DO
VXMHWR�TXH�HV�REMHWR�GH�HVWXGLR�


