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'HUHFKRV D�OD�(GXFDFLyQ�(VSHFLDO�GH�
3DGUHV�H�+LMRV

(Q�YLUWXG�GH�OD�/H\�GH�OD�(GXFDFLyQ�GH�,QGLYLGXRV�FRQ�'LVFDSDFLGDGHV��
3DUWH�%

��$YLVR�GH�*DUDQWtDV�3URFHVDOHV
5HYLVDGR��2FWXEUH GH�����

1RWD��(O�WpUPLQR�GLVWULWR�HVFRODU VH�XWLOL]D�D�OR�ODUJR�GH�HVWH�GRFXPHQWR�SDUD�GHVFULELU�FXDOTXLHU�
DJHQFLD�GH�HGXFDFLyQ�S~EOLFD�UHVSRQVDEOH�GH�LPSDUWLU�D�VX�KLMR�D��HO�SURJUDPD�GH�HGXFDFLyQ�
HVSHFLDO��(O�WpUPLQR�HYDOXDFLyQ VH�XWLOL]D�SDUD�UHIHULUVH�D�XQD�SUXHED�R�H[DPHQ� (Q�HVWH�DYLVR��
ODV�OH\HV�IHGHUDOHV�\�HVWDWDOHV�VH�FLWDQ�FRQ�VXV�DEUHYLDWXUDV�HQ�LQJOpV��ODV�FXDOHV�VH�H[SOLFDQ�HQ�
XQ�JORVDULR�HQ�OD�~OWLPD�SiJLQD�GHO�SUHVHQWH�

¢4Xp�HV�HO�$YLVR�GH�*DUDQWtDV�3URFHVDOHV"

(VWD�LQIRUPDFLyQ�SURSRUFLRQD�XQD�GHVFULSFLyQ�JHQHUDO�GH�ORV�GHUHFKRV�HGXFDWLYRV�R�ODV�
JDUDQWtDV�SURFHVDOHV�GH�ORV�SDGUHV��WXWRUHV�OHJDOHV�\�SDGUHV�VXVWLWXWRV�GH�QLxRV�FRQ�
GLVFDSDFLGDGHV�GHVGH�ORV����WUHV��KDVWD�ORV�����YHLQWL~Q��DxRV�GH�HGDG�\�GH�HVWXGLDQWHV�TXH�
KDQ�FXPSOLGR�����GLHFLRFKR��DxRV��OD�PD\RUtD�GH�HGDG��

(O�$YLVR�GH�*DUDQWtDV�3URFHVDOHV�VH UHTXLHUH�HQ�YLUWXG�GH�OD�/H\�GH�OD�(GXFDFLyQ�GH�
,QGLYLGXRV�FRQ�'LVFDSDFLGDGHV��FRQRFLGD�HQ�LQJOpV�FRPR�,'($��\�VH�OHV�GHEH�HQWUHJDU��XQD�YH]�
DO�DxR��$GHPiV��VH�OHV�GHEH�SURSRUFLRQDU�XQD�FRSLD�

&XDQGR�DVt�OD�VROLFLWHQ��
/D�SULPHUD�YH]�TXH�VX�KLMR�D��VHD�UHIHULGR�D��SDUD�XQD�HYDOXDFLyQ�GH�HGXFDFLyQ�
HVSHFLDO��
&DGD�YH]�TXH�VH�OH�HQWUHJXH�XQ�SODQ�GH�HYDOXDFLyQ�SDUD�HYDOXDU�D�VX�KLMR�D��
&XDQGR�UHFLED�HO�SULPHU�UHFODPR�GH�SURFHVR�OHJDO�R�TXHMD�HVWDWDO�HQ�XQ�DxR�HVFRODU��\
&XDQGR�VH�GHFLGD�KDFHU�XQ�UHWLUR�TXH�FRQVWLWX\D�XQ�FDPELR�GH�XELFDFLyQ��

����86&�����>G@�����&)5����������(&������>G@�>�@���(&��������\��������>J@�>�@�

¢4Xp�HV�OD�/H\�GH�OD�(GXFDFLyQ�GH�,QGLYLGXRV�FRQ�'LVFDSDFLGDGHV��,'($�"

,'($�HV�XQD�OH\�IHGHUDO�TXH�OH�UHTXLHUH�D�ORV�GLVWULWRV�HVFRODUHV�EULQGDU�XQD�³HGXFDFLyQ�
S~EOLFD�DSURSLDGD�\�JUDWXLWD´��FRQRFLGD�HQ�LQJOpV�FRPR�)$3(��D�ORV�QLxRV�FRQ�GLVFDSDFLGDGHV�
TXH�VHDQ�HOHJLEOHV��8QD�HGXFDFLyQ�S~EOLFD�DSURSLDGD�\�JUDWXLWD�VLJQLILFD�TXH�OD�HGXFDFLyQ�
HVSHFLDO�\�ORV�VHUYLFLRV�UHODFLRQDGRV�VH�GHEHQ�SURSRUFLRQDU�D�VX�KLMR�D��FRQIRUPH�D�OR�GHVFULWR�
HQ�XQ�SURJUDPD�GH�HGXFDFLyQ�LQGLYLGXDOL]DGR��FRQRFLGR�HQ�LQJOpV�FRPR�,(3���EDMR�OD�
VXSHUYLVLyQ�S~EOLFD�\�VLQ�FRVWR�DOJXQR�SDUD�XVWHG�

¢<R�SXHGR�SDUWLFLSDU�HQ�ODV�GHFLVLRQHV�VREUH�OD�HGXFDFLyQ�GH�PL�KLMR�D�"

6H OH�GHEH�EULQGDU�OD�RSRUWXQLGDG�GH�SDUWLFLSDU�HQ�FXDOTXLHU�UHXQLyQ�SDUD�WRPDU�GHFLVLRQHV�
VREUH�HO�SURJUDPD�GH�HGXFDFLyQ�HVSHFLDO�GH�VX�KLMR�D���8VWHG�WLHQH�HO�GHUHFKR�GH�SDUWLFLSDU�HQ�
ODV�UHXQLRQHV�GHO�HTXLSR�GHO�,(3�VREUH�OD�LGHQWLILFDFLyQ��HOHJLELOLGDG�� HYDOXDFLyQ�R�XELFDFLRQ�
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HGXFDFLRQDO�\�RWUDV�FXHVWLRQHV�UHODFLRQDGDV�FRQ�)$3(�GH�VX�KLMR�D�������86&�����>G@�>�@%±
>G@>�@>'@�����&)5����������(&������>E@�������>F@�

/RV�SDGUHV��WXWRUHV�OHJDOHV�R�HO�GLVWULWR�HVFRODU�WLHQHQ�HO�GHUHFKR�GH�SDUWLFLSDU�HQ�HO�
GHVDUUROOR�GHO�,(3�H�LQLFLDU�HO�LQWHQWR�GH�JUDEDU�HOHFWUyQLFDPHQWH�HO�SURFHGHU�GH�ODV�UHXQLRQHV�
GHO�HTXLSR�,(3���'H�PHQRV�GH����KRUDV�DQWHV�GH�OD�UHXQLyQ��HO�SDGUH�R�WXWRU�OHJDO�QRWLILFDUD�D�
ORV�PLHPEURV�GHO�HTXLSR�,(3�GH�VX�LQWHQFLyQ�GH�JUDEDU�OD�MXQWD��6L�ORV�SDGUHV�R�WXWRUHV�OHJDOHV�
QR�GDQ�VX�FRQVHQWLPLHQWR�DO�GLVWULWR�SDUD�JUDEDU�OD�UHXQLyQ�GHO�HTXLSR�,(3��OD�UHXQLyQ�QR�VH�
JUDEDUD�SRU�JUDEDGRU�

(QWUH�VXV�GHUHFKRV�VH�LQFOX\H�HO�GH�REWHQHU�LQIRUPDFLyQ�VREUH�OD�GLVSRQLELOLGDG�GH�)$3(��
LQFOX\HQGR�WRGDV�ODV�RSFLRQHV�GH�SURJUDPDV�\�WRGRV�ORV�SURJUDPDV�DOWHUQDWLYRV�GLVSRQLEOHV��
WDQWR�S~EOLFRV�FRPR�SULYDGRV������86&�����>�@������>D@>�@�����&)5����������(&��������
�������>J@>�@�\�������

¢'yQGH�SXHGR�REWHQHU�PiV�D\XGD"

&XDQGR�WHQJD�DOJXQD�GXGD�DFHUFD�GH�OD�HGXFDFLyQ�GH�VX�KLMR�D���HV�LPSRUWDQWH�TXH�VH�
FRPXQLTXH�FRQ�HO�PDHVWUR�R�HO�GLUHFWRU�GH�VX�QLxR�D��SDUD�KDEODU�VREUH�pO�HOOD��\�FXDOTXLHU�
SUREOHPD�TXH�XVWHG�YHD��(O�SHUVRQDO�HQ�VX�GLVWULWR�HVFRODU�R�iUHD�GHO�SODQ�ORFDO�GH�HGXFDFLyQ�
HVSHFLDO��FRQRFLGD�HQ�LQJOpV�FRPR�6(/3$��SXHGH�UHVSRQGHU�D�SUHJXQWDV�VREUH�OD�HGXFDFLyQ�
GH�VX�KLMR�D���VXV�GHUHFKRV�\�VXV�JDUDQWtDV�SURFHVDOHV��$VLPLVPR��VL�WLHQH�DOJXQD�GXGD��HVWD�
FRQYHUVDFLyQ�LQIRUPDO�D�PHQXGR�UHVXHOYH�HO�SUREOHPD�\�D\XGD�D�PDQWHQHU�XQD�FRPXQLFDFLyQ�
DELHUWD�

8VWHG�WDPELpQ�SXHGH�FRQVLGHUDU�SRQHUVH�HQ�FRQWDFWR�FRQ�XQD�GH�ODV�RUJDQL]DFLRQHV�GH�
SDGUHV�GH�&DOLIRUQLD��)DPLO\�(PSRZHUPHQW�&HQWHUV�\�3DUHQW�7UDLQLQJ�,QVWLWXWHV���ODV�FXDOHV�VH�
FUHDURQ�SDUD�DXPHQWDU OD�FRODERUDFLyQ�HQWUH�ORV�SDGUHV�\�ORV�HGXFDGRUHV�SDUD�PHMRUDU�HO�
VLVWHPD�HGXFDWLYR��/D�LQIRUPDFLyQ�GH�FRQWDFWR�GH�HVWDV�RUJDQL]DFLRQHV�VH�HQFXHQWUD�HQ�OD�
SiJLQD�ZHE�GH�ODV�RUJDQL]DFLRQHV�GH�SDGUHV�GH�&DOLIRUQLD�SDUD�OD�HGXFDFLyQ�HVSHFLDO�TXH�
PDQWLHQH�HO�&'(�HQ KWWS���ZZZ�FGH�FD�JRY�VS�VH�TD�FDSUQWRUJ�DVS�

3DUD�D\XGDUOH�D�HQWHQGHU�ODV�JDUDQWtDV�SURFHVDOHV��DO�ILQDO�GH�HVWH�GRFXPHQWR�VH�HQXPHUDQ�
DOJXQRV�UHFXUVRV�DGLFLRQDOHV�

¢4Xp�VL�PL�KLMR�D�WLHQH�VRUGHUD��GLVFDSDFLGDG�DXGLWLYD��FHJXHUD��GLVFDSDFLGDG�
YLVXDO�R�VRUGHUD�FHJXHUD"

/DV�(VFXHODV�(VSHFLDOHV�GHO�(VWDGR��6WDWH�6SHFLDO�6FKRROV��SURSRUFLRQDQ�VHUYLFLRV�D�
QLxRV�TXH�WLHQHQ�VRUGHUD��GLVFDSDFLGDG�DXGLWLYD��FHJXHUD��GLVFDSDFLGDG�YLVXDO�R�
VRUGHUD�FHJXHUD�HQ�FDGD�XQD�GH�ODV�WUHV�IDFLOLGDGHV��ODV�(VFXHODV�SDUD�ORV�6RUGRV�
�6FKRRO�IRU�WKH�'HDI��HQ�)UHPRQW� 5LYHUVLGH \�OD�(VFXHOD�SDUD�ORV�&LHJRV��6FKRRO�IRU�
WKH�%OLQG��HQ�)UHPRQW��3URJUDPDV�UHVLGHQFLDOHV�\�GLDULRV�VH�SURSRUFLRQDQ�D�QLxRV�GH�
ODV�HGDGHV�LQIDQWLOHV�KDVWD����DxRV�HQ�ODV�GRV�HVFXHODV�SDUD�VRUGRV��7DOHV�SURJUDPDV�
VH�RIUHFHQ�D�HVWXGLDQWHV�GH�FLQFR�KDVWD����DxRV�HQ�OD�HVFXHOD�SDUD�FLHJRV��/DV�
(VFXHODV�(VSHFLDOHV�GHO�(VWDGR�RIUHFHQ�VHUYLFLRV�GH�DVHVRUDPLHQWR�\�DVLVWHQFLD�
WpFQLFD��3DUD�PiV�LQIRUPDFLyQ�VREUH�ODV�(VFXHODV�(VSHFLDOHV�GHO�(VWDGR��IDYRU�GH�
YLVLWDU�HO�VLWLR�:HE�GHO�'HSDUWDPHQWR�GH�(GXFDFLyQ�GH�&DOLIRUQLD��
KWWS���ZZZ�FGH�FD�JRY�VS�VV R�SUHJXQWH�SDUD�PiV�LQIRUPDFLyQ�D�ORV�PLHPEURV�GHO�
HTXLSR�,(3�GH�VX�KLMR�D����
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$YLVR��&RQVHQWLPLHQWR��(YDOXDFLyQ��1RPEUDPLHQWR�GH�3DGUH�6XVWLWXWR�
\�$FFHVR�D�ORV�([SHGLHQWHV

$YLVR�(VFULWR�$QWLFLSDGR

¢&XiQGR�VH�QHFHVLWD�XQ�DYLVR"

(VWH�DYLVR�VH�GHEH�HQWUHJDU�FXDQGR�HO�GLVWULWR�HVFRODU�SURSRQH�R�UHFKD]D�LQLFLDU�XQ�FDPELR�HQ�
OD�LGHQWLILFDFLyQ��HYDOXDFLyQ�R�XELFDFLyQ�DFDGpPLFD�GH�VX�KLMR�D FRQ�QHFHVLGDGHV�HVSHFLDOHV�R�
HQ�HO�SURSRUFLRQDU�GH�XQD�HGXFDFLyQ�S~EOLFD�DSURSLDGD�\�JUDWXLWD������86&�����>E@>�@�\������
����>F@>�@������>E@>�@�����&)5����������(&�������\������>D@�

(O�GLVWULWR�HVFRODU�OH�GHEH�LQIRUPDU�VREUH�ODV�HYDOXDFLRQHV�SURSXHVWDV�SDUD�VX�KLMR�D��
HQ�XQ�DYLVR�HVFULWR�R�SODQ�GH�HYDOXDFLyQ�GHQWUR�GH�ORV�����TXLQFH��GtDV�VLJXLHQWHV�D�VX�
VROLFLWXG�HVFULWD�SDUD�XQD�HYDOXDFLyQ��(VWH�DYLVR�GHEH�VHU�FRPSUHQVLEOH�\�HVWDU�HVFULWR�
HQ�VX�LGLRPD�QDWLYR�X�RWUR�PRGR�GH�FRPXQLFDFLyQ��D�PHQRV�TXH�VHD�FODUDPHQWH�
LPSRVLEOH�KDFHUOR������&)5����������(&�������

¢4Xp�PH�GLUi�HO�DYLVR"

(O�$YLVR�(VFULWR�3UHYLR�GHEH�LQFOXLU�OR�VLJXLHQWH�

�� 8QD�GHVFULSFLyQ�GH�ODV�PHGLGDV�SURSXHVWDV�R�UHFKD]DGDV�SRU�HO�GLVWULWR�HVFRODU�
�� 8QD�H[SOLFDFLyQ�GHO��PRWLYR�SRU�HO�TXH�VH�SURSXVR�R�UHFKD]y�OD�PHGLGD�
�� 8QD�GHVFULSFLyQ�GH�FDGD�SURFHGLPLHQWR�GH�HYDOXDFLyQ��UHJLVWUR�R�LQIRUPH�TXH�OD�DJHQFLD�

XWLOLFH�FRPR�IXQGDPHQWR�SDUD�OD�PHGLGD�SURSXHVWD�R�UHFKD]DGD�
�� 8Q�GHFODUDFLyQ�GH�TXH�ORV�SDGUHV�GH�XQ�QLxR�D��FRQ�GLVFDSDFLGDG�HVWiQ�SURWHJLGRV�SRU�

ODV�JDUDQWtDV�SURFHVDOHV�
�� )XHQWHV�D�GRQGH�ORV�SDGUHV�SXHGDQ OODPDU�SDUD�REWHQHU�D\XGD�\�HQWHQGHU�ODV�

GLVSRVLFLRQHV�GH�HVWD�SDUWH�
�� 8QD�GHVFULSFLyQ�GH�RWUDV�RSFLRQHV�TXH�FRQVLGHUy�HO�HTXLSR�GHO�,(3�\�ORV�PRWLYRV�SRU�ORV�

FXDOHV�VH�UHFKD]DURQ��\
�� 8QD�GHVFULSFLyQ�GH�FXDOTXLHU�RWUR�IDFWRU�SHUWLQHQWH�SDUD�OD�PHGLGD�SURSXHVWD�R�

UHFKD]DGD������86&�����>E@>�@�\�>�@������>F@>�@������>E@>�@�����&)5���������

&RQVHQWLPLHQWR�GH�ORV�3DGUHV

¢&XiQGR�VH�UHTXLHUH�PL�DSUREDFLyQ�SDUD�XQD�HYDOXDFLyQ"

8VWHG�WLHQH�HO�GHUHFKR�GH�UHIHULU�D�VX�KLMR�D D�ORV�VHUYLFLRV�GH�HGXFDFLyQ�HVSHFLDO��8VWHG�
GHEH�GDU�VX�FRQVHQWLPLHQWR�LQIRUPDGR�SRU�HVFULWR�DQWHV�GH�SURFHGHU�FRQ�OD�SULPHUD�HYDOXDFLyQ�
GH�HGXFDFLyQ�HVSHFLDO�GH�VX�KLMR�D��/RV�SDGUHV�WLHQHQ�DO�PHQRV�����TXLQFH� GtDV�GHVGH�UHFLELU��
HO�SODQ�GH�HYDOXDFLyQ�SURSXHVWR�SDUD�WRPDU�XQD�GHFLVLyQ��/D�HYDOXDFLyQ�SXHGH�HPSH]DU�
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LQPHGLDWDPHQWH�GHVSXpV�GH�UHFLELU�HO�FRQVHQWLPLHQWR�\�VH�GHEH�FRPSOHWDU��MXQWR�FRQ�HO�,(3�
GHVDUUROODGR��GHQWUR�GH�ORV�����VHVHQWD��GtDV�VLJXLHQWHV�GHO FRQVHQWLPLHQWR��

¢&XiQGR�VH�UHTXLHUH�PL�DSUREDFLyQ�SDUD�ORV�VHUYLFLRV"

8VWHG�GHEH�GDU�VX�FRQVHQWLPLHQWR�LQIRUPDGR�SRU�HVFULWR�DQWHV�GH�TXH�VX�GLVWULWR�HVFRODU�
SXHGD�LPSDUWLU�D�VX�KLMR�D��OD�HGXFDFLyQ�HVSHFLDO�\�ORV�VHUYLFLRV�UHODFLRQDGRV�

¢&XiOHV�VRQ�ORV�SURFHGLPLHQWRV�SDUD�VHJXLU�FXDQGR�XQ�SDGUH�QR�SUHVWD�VX�
FRQVHQWLPLHQWR"

6L�XVWHG�QR�GD�VX�FRQVHQWLPLHQWR�SDUD�XQD�HYDOXDFLyQ�LQLFLDO�X�RPLWH�UHVSRQGHU�D�XQD�
VROLFLWXG�SDUD�GDU�VX�FRQVHQWLPLHQWR��HO�GLVWULWR�HVFRODU�SXHGH�FRQGXFLU�OD�HYDOXDFLyQ�LQLFLDO�
PHGLDQWH�ORV�SURFHGLPLHQWRV�GHO�SURFHVR�OHJDO�

6L XVWHG VH UHK~VD D GDU VX�FRQVHQWLPLHQWR�SDUD�LQLFLDU�ORV�VHUYLFLRV��HO�GLVWULWR�HVFRODU�QR�
LPSDUWLUi�OD�HGXFDFLyQ�HVSHFLDO�QL�ORV�VHUYLFLRV�UHODFLRQDGRV��WDPSRFR�EXVFDUi�SURYHHU�ORV�
VHUYLFLRV�PHGLDQWH�HO�SURFHVR�OHJDO�

6L�HO�GLVWULWR�HVFRODU�GHWHUPLQD�TXH�HO�FRPSRQHQWH�GHO�SURJUDPD�GH�HGXFDFLyQ�HVSHFLDO�
SURSXHVWR�TXH�XVWHG�QR�DSUREy�HV�QHFHVDULR�SDUD�LPSDUWLU�D�VX�KLMR�D��XQD�HGXFDFLyQ�S~EOLFD�
DSURSLDGD�\�JUDWXLWD��GHEHQ�LQLFLDU�XQD�DXGLHQFLD�GH�SURFHVR�OHJDO��6L�VH�PDQWLHQH�XQD�
DXGLHQFLD�GHO�SURFHVR�OHJDO��OD�UHVROXFLyQ�GH�OD�PLVPD�VHUi�GHILQLWLYD�\�REOLJDWRULD��

(Q�HO�FDVR�GH�UHHYDOXDFLRQHV��HO�GLVWULWR�HVFRODU�GHEH�GRFXPHQWDU�ODV�PHGLGDV�UD]RQDEOHV�
SDUD�REWHQHU�VX�FRQVHQWLPLHQWR��6L�XVWHG�QR�UHVSRQGH��HO�GLVWULWR�HVFRODU�SRGUi�SURFHGHU�FRQ�OD�
UHHYDOXDFLyQ�VLQ�VX�FRQVHQWLPLHQWR������86&�����>D@>�@>'@�\�����>F@�����&)5����������(&�
�����>H@�������>F@�\�>G@��\�������

¢&XDQGR�SXHGR�UHYRFDU�PL�FRQVHQWLPLHQWR"

6L�D�FXDOTXLHU�WLHPSR�SRVWHULRU�D�OD�LQLFLDFLyQ�GH�VHUYLFLRV�HQ�HGXFDFLyQ�HVSHFLDO��HO�
SDGUH�GHO�HVWXGLDQWH�UHYRFD�VX�FRQVHQWLPLHQWR�SRU�HVFULWR�SDUD�OD�FRQWLQXDFLyQ�GH�
HGXFDFLyQ�HVSHFLDO�\�VHUYLFLRV�UHODFLRQDGRV��OD�DJHQFLD�SXEOLFD�

�� 1R�SXHGH�FRQWLQXDU�D�SURSRUFLRQDU�HGXFDFLyQ�HVSHFLDO�\�VHUYLFLRV�UHODFLRQDGRV�
DO�QLxR��SHUR�GHEH�SURYHHU�QRWLFLD�SUHYLD�SRU�HVFULWR�VHJ~Q�OD�UHJXODFLyQ�IHGHUDO��
���&)5�6HFFLyQ����������DQWHV�GH�FHVDU�WDOHV�VHUYLFLRV�

�� 1R�SXHGH�XWLOL]DU�ORV�SURFHGLPLHQWRV�HQ�OD�VXESDUWH�(�GH�3DUWH�����HQ����&)5�
>LQFOX\HQGR�ORV�SURFHGLPLHQWRV�GH�PHGLDFLyQ�����&)5�6HFFLyQ����������R�HO�
SURFHVR�GHELGR�����&)5�6HFFLyQ���������KDVWD���������@�D�ILQ�GH�REWHQHU�XQ�
DFXHUGR�R�PDQGDWR�TXH�ORV�VHUYLFLRV�VH�OH�SURSRUFLRQHQ�DO�QLxR�D�

�� 1R�VH�FRQVLGHUDUD�HQ�YLRODFLyQ�GHO�UHTXHULPLHQWR�GH�RIUHFHU�XQD�HGXFDFLyQ
JUDWLV�\�DSURSLDGD��)$3(��DO�QLxR�D�SRU�HO�IDOOR�GH�SURSRUFLRQDUOH�PiV�HGXFDFLyQ�
HVSHFLDO�\�VHUYLFLRV�UHODFLRQDGRV�

�� 1R�VHUi�UHTXHULGR�D�UHXQLU�HO�HTXLSR�GH�,(3�R�GHVDUUROODU�XQ�,(3��HQ�FRQIRUPLGDG�
FRQ����&)5�6HFFLRQHV���������\����������SDUD�HO�QLxR�D��SRU�OD�SURYLVLyQ�GH�
HGXFDFLyQ�HVSHFLDO�\�VHUYLFLRV�UHODFLRQDGRV����
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)DYRU�GH�QRWDU�TXH�HQ�DFXHUGR�FRQ����&)5�6HFFLyQ�������F������VL�ORV�SDGUHV�UHYRFDQ�
VX�FRQVHQWLPLHQWR�SRU�HVFULWR�SDUD�OD�SDUWLFLSDFLyQ�GH�VX�QLxR�D�HQ�HGXFDFLyQ�HVSHFLDO�\�
VHUYLFLRV�UHODFLRQDGRV�GHVSXpV�OD�LQLFLDFLyQ�GH�VHUYLFLRV��OD�DJHQFLD�S~EOLFD�QR�HV�
UHTXHULGD�D�HQPHQGDU�ORV�DUFKLYRV�HGXFDFLRQDOHV�GHO�HVWXGLDQWH�SDUD�UHPRYHU�
UHIHUHQFLDV�GHO�UHFLER�GH�HGXFDFLyQ�HVSHFLDO�D�FDXVD�GH�OD�UHYRFDFLyQ�GHO�
FRQVHQWLPLHQWR�
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1RPEUDPLHQWR�GH�XQ�3DGUH�6XVWLWXWR

¢4Xp�RFXUUH�VL�XQ�SDGUH�QR�SXHGH�VHU�LGHQWLILFDGR�QL�ORFDOL]DGR"

/RV�GLVWULWRV�HVFRODUHV�GHEHQ�DVHJXUDU�TXH�VH�DVLJQH�XQD�SHUVRQD�SDUD�DFWXDU�FRPR�SDGUH�
VXVWLWXWR�GH�XQ�QLxR�FRQ�GLVFDSDFLGDG�FXDQGR�QR�HV�SRVLEOH�LGHQWLILFDU�D�DOJXQR�GH�VXV�SDGUHV�R�
HO�GLVWULWR�HVFRODU�QR�SXHGH�ORFDOL]DU�D�DOJXQR�GH�VXV�SDGUHV�

'HO�PLVPR�PRGR��VH�GHEH�DVLJQDU�XQ�SDGUH�VXVWLWXWR�VL�HO�QLxR�HV�XQ�MRYHQ�VLQ�KRJDU�QL�
FRPSDxtD��GHSHQGLHQWH�DGMXGLFDGR�R�HQ�WXWHOD�GHO�WULEXQDO�HQ�YLUWXG�GHO�&yGLJR�GH�%LHQHVWDU�H
,QVWLWXFLRQHV��HQ�LQJOHV��:,&���GHO�HVWDGR�\�HV�UHIHULGR�D�HGXFDFLyQ�HVSHFLDO�R�\D�KD�WHQLGR�XQ�
,(3������86&�����>E@>�@�����&)5����������(&��������*&��������\��������

(YDOXDFLyQ�1R�'LVFULPLQDWRULD

¢&yPR�VH�HYDO~D�D�PL�KLMR�D��SDUD ORV�VHUYLFLRV�GH�HGXFDFLyQ�HVSHFLDO"

8VWHG�WLHQH�HO�GHUHFKR�GH�TXH�VH�HYDO~H�D�VX�KLMR�D��HQ�WRGDV�ODV�iUHDV�GH�GLVFDSDFLGDG�
VRVSHFKDGDV��/RV�PDWHULDOHV�\�SURFHGLPLHQWRV�XWLOL]DGRV�SDUD�OD�HYDOXDFLyQ�\�XELFDFLRQ�QR�
GHEHQ�VHU�GLVFULPLQDWRULRV�HQ�HO�DVSHFWR�QL�VH[XDO��UDFLDO��R�FXOWXUDO��

6H�GHEHQ�SURSRUFLRQDU�ORV�PDWHULDOHV�GH�HYDOXDFLyQ�\�HO�H[DPHQ�VH�GHEH�DSOLFDU�HQ�HO�
LGLRPD�R�PRGR�GH�FRPXQLFDFLyQ�QDWLYR�GH�VX�KLMR�D��\�GH�XQD�IRUPD�WDO�TXH�WHQJD�PHMRUHV�
SRVLELOLGDGHV�GH�JHQHUDU�LQIRUPDFLyQ�SUHFLVD�VREUH�OR�TXH�VX�KLMR�D��VDEH�\�SXHGH�UHDOL]DU�
DFDGpPLFD��GHVHQYROYLPLHQWR�\�IXQFLRQDOPHQWH��D�PHQRV�TXH�VHD�HYLGHQWH�TXH�QR�VH�SXHGH�
SURSRUFLRQDU�R�DSOLFDU��

8Q�VROR�SURFHGLPLHQWR�QR�SXHGH�VHU�HO�~QLFR�FULWHULR�SDUD�GHWHUPLQDU�OD�HOHJLELOLGDG�\�HO�
GHVDUUROOR�GH�)$3(�SDUD�VX�KLMR�D�������86&�����>E@>�@±>�@������>D@>�@>%@�����&)5����������(&�
�����>M@�\�������

(YDOXDFLRQHV $FDGpPLFDV ,QGHSHQGLHQWHV

¢6H�SXHGH�HYDOXDU�D�PL�KLMR�D��GH�PDQHUD�LQGHSHQGLHQWH \�TXH�HO�GLVWULWR�FXEUD�HO�
JDVWR"

6L�HVWi�HQ�GHVDFXHUGR�FRQ�ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�UHDOL]DGD�SRU�HO�GLVWULWR�HVFRODU��
XVWHG�WLHQH�HO�GHUHFKR�GH�VROLFLWDU�\�REWHQHU�XQD�HYDOXDFLyQ�HGXFDWLYD�LQGHSHQGLHQWH�SDUD�VX
KLMR�D��GH�XQD�SHUVRQD�FDOLILFDGD�SDUD�HIHFWXDU�OD�HYDOXDFLyQ�\�HO�FRVWR�VH�FXEULUi�FRQ�GLQHUR�
S~EOLFR��

/RV�SDGUHV�WLHQHQ�GHUHFKR�D�XQD�VROD�HYDOXDFLyQ�HGXFDWLYD�LQGHSHQGLHQWH�FRQ�GLQHUR�
S~EOLFR�FDGD�YH]�TXH�OD�DJHQFLD�S~EOLFD�UHDOLFH�XQD�HYDOXDFLyQ�FRQ�OD�FXDO�QR�HVWpQ�GH�
DFXHUGR�

(O�GLVWULWR�HVFRODU�GHEH�UHVSRQGHU�D�VX�VROLFLWXG�SDUD�XQD�HYDOXDFLyQ�HGXFDWLYD�
LQGHSHQGLHQWH�\�EULQGDUOH�LQIRUPDFLyQ�DFHUFD�GH�GyQGH�OD�SXHGH�REWHQHU�

6L�HO�GLVWULWR�HVFRODU�FRQVLGHUD�TXH�OD�HYDOXDFLyQ�UHDOL]DGD�SRU�HO�GLVWULWR�HV�FRUUHFWD�\�TXH�
QR�HV�QHFHVDULD�XQD�HYDOXDFLyQ�LQGHSHQGLHQWH��HO�GLVWULWR�HVFRODU�GHEH�VROLFLWDU�XQD�DXGLHQFLD�
GHO�SURFHVR�OHJDO�SDUD�GHPRVWUDU�TXH�VX�HYDOXDFLyQ�IXH�DSURSLDGD��6L�HO�GLVWULWR�SUHYDOHFH��
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XVWHG�D~Q�WLHQH�HO�GHUHFKR�D�XQD�HYDOXDFLyQ�LQGHSHQGLHQWH��SHUR�QR�FXELHUWD�FRQ�GLQHUR�
S~EOLFR��(O�HTXLSR�GHO�,(3�GHEH�FRQVLGHUDU�ODV�HYDOXDFLRQHV�LQGHSHQGLHQWHV��

/RV�SURFHGLPLHQWRV�GH�HYDOXDFLyQ�GHO GLVWULWR�SHUPLWHQ�OD�REVHUYDFLyQ�HQ�FODVH�GH�ORV�
HVWXGLDQWHV��6L�HO�GLVWULWR�HVFRODU�REVHUYD�D�VX�KLMR�D��HQ�VX�VDOyQ�GH�FODVHV�GXUDQWH�XQD�
HYDOXDFLyQ�R�VL� KXELHVH�SHUPLWLGR�REVHUYDU�D�VX�KLMR�D���OD�SHUVRQD�TXH UHDOLFH�XQD�HYDOXDFLyQ�
HGXFDWLYD�LQGHSHQGLHQWH�WDPELpQ�WHQGUi�SHUPLVR�GH�REVHUYDUOR�D��HQ�HO�VDOyQ�GH�FODVHV��

6L�HO�GLVWULWR�HVFRODU�SURSRQH�XQD�QXHYD�XELFDFLyQ�HVFRODU�SDUD�VX�KLMR�D��\�VH�HVWi�
UHDOL]DQGR�XQD�HYDOXDFLyQ�HGXFDWLYD�LQGHSHQGLHQWH��HO�DVHVRU�LQGHSHQGLHQWH�WHQGUi�SHUPLVR�GH�
REVHUYDU�SULPHUR�OD�QXHYD�XELFDFLyQ�SURSXHVWD������86&�����>E@>�@�\�>G@>�@>$@�����&)5�
���������(&������>E@�\�>F@�

$FFHVR�D�ORV�([SHGLHQWHV�$FDGpPLFRV

¢3XHGR�H[DPLQDU�ORV�H[SHGLHQWHV�DFDGpPLFRV�GH�PL�KLMR�D"

8VWHG�WLHQH�HO�GHUHFKR�GH�H[DPLQDU�\�UHYLVDU�WRGRV�ORV�H[SHGLHQWHV�DFDGpPLFRV�GH�VX�
KLMR�D��VLQ�GHPRUD�LQQHFHVDULD��LQFOXVR�DQWHV�GH�XQD�UHXQLyQ�VREUH�HO�,(3�GH�VX�KLMR�D��R�DQWHV�
GH�XQD�DXGLHQFLD�GHO�SURFHVR�OHJDO��(O�GLVWULWR�HVFRODU�OH�GHEH�EULQGDU�DFFHVR�D�ORV�H[SHGLHQWHV�
\�FRSLDV��VL�ODV�VROLFLWD��GHQWUR�GH�ORV����FLQFR��GtDV�GH�QHJRFLR�VLJXLHQWHV�D�TXH�VH�SUHVHQWH�OD�
VROLFLWXG�YHUEDO�R�SRU�HVFULWR���(&�������������>Q@�������>E@>�@�\�������

&yPR�VH�5HVXHOYHQ�ORV�'HVDFXHUGRV
$XGLHQFLD�GH�3URFHVR�/HJDO

¢&XiQGR HVWi�GLVSRQLEOH�XQD�DXGLHQFLD�GHO�SURFHVR�OHJDO"

8VWHG�WLHQH�HO�GHUHFKR�GH�VROLFLWDU�XQD�DXGLHQFLD�GH�GHELGR�SURFHVR�LPSDUFLDO�DFHUFD�GH�OD�
LGHQWLILFDFLyQ��HYDOXDFLyQ�\�OD�XELFDFLyQ�DFDGpPLFD�GH�VX�KLMR�D��R�VREUH�OD�HQWUHJD�GH�)$3(��
/D�VROLFLWXG�GH�XQD DXGLHQFLD�GH�SURFHVR�OHJDO�GHEH�VHU�SUHVHQWDGD�GHQWUR�GH�ORV�GRV�DxRV�
VLJXLHQWHV�D�OD�IHFKD�HQ�TXH�XVWHG�VXSR�R�GHELy�VDEHU�VREUH�OD�DOHJDGD�DFFLyQ�TXH�IRUPD�OD�
EDVH�GHO�UHFODPR�GH�SURFHVR OHJDO������86&�����>E@>�@�����&)5����������(&�������\������>O@�

0HGLDFLyQ�\�0pWRGR�$OWHUQDWLYR�3DUD�5HVROYHU�&RQIOLFWRV

¢3XHGR�VROLFLWDU�XQD�PHGLDFLyQ�X�RWUR�PpWRGR�DOWHUQDWLYR�SDUD�UHVROYHU�HO�
FRQIOLFWR"

8VWHG�SXHGH�SUHVHQWDU�XQD�VROLFLWXG�SDUD�PHGLDFLyQ�DQWHV�R�GHVSXpV�GH�VROLFLWDU�XQD�
DXGLHQFLD�GHO�SURFHVR�OHJDO�

8VWHG�SXHGH�VROLFLWDU�DO�GLVWULWR�HVFRODU�TXH�VROXFLRQH�ODV�FRQWURYHUVLDV�D�WUDYpV�GH�XQD�
PHGLDFLyQ�R XQ�PpWRGR�DOWHUQDWLYR�SDUD�UHVROYHU�FRQIOLFWRV��$'5��SRU�VXV�VLJODV�HQ�LQJOpV���HO�
FXDO�HV�PHQRV�KRVWLO�TXH�DXGLHQFLD�GHO�SURFHVR�OHJDO��(O�$'5�\�OD�PHGLDFLyQ�VRQ�PpWRGRV�
YROXQWDULRV�SDUD�VROXFLRQDU�XQD�FRQWURYHUVLD�\�QR�VH�GHEHQ�XWLOL]DU�SDUD�GLODWDU�VX�GHUHFKR�D�
XQD�DXGLHQFLD�GHO�SURFHVR�OHJDO�
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¢4Xp�HV�XQD�MXQWD�GH�PHGLDFLyQ�SUHYLD�D�OD�DXGLHQFLD"

8VWHG�SXHGH�EXVFDU�XQD�VROXFLyQ�D�WUDYpV�GH�OD�PHGLDFLyQ�DQWHV�GH�SUHVHQWDU�XQD�VROLFLWXG�
SDUD�XQD�DXGLHQFLD�GHO�SURFHVR�OHJDO��/D�MXQWD�HV�XQ�SURFHGLPLHQWR�LQIRUPDO�TXH�VH�OOHYD�D�FDER�
VLQ�FRQIURQWDFLyQ�SDUD�UHVROYHU�FXHVWLRQHV�UHODFLRQDGRV�D�OD�LGHQWLILFDFLyQ��HYDOXDFLyQ�R�
XELFDFLyQ�DFDGpPLFD�GH�XQ�D��QLxR�D��R�)$3(��

(Q�OD�MXQWD�GH�PHGLDFLyQ�SUHYLD�D�OD�DXGLHQFLD��HO�SDGUH�R�HO�GLVWULWR�HVFRODU�SXHGHQ�VHU�
DFRPSDxDGRV�\�DFRQVHMDGRV�SRU�UHSUHVHQWDQWHV�TXH�QR�VHDQ�DERJDGRV�\�SXHGHQ�FRQVXOWDU�
FRQ�XQ�DERJDGR�DQWHV�R�GHVSXpV�GH�OD�MXQWD��6LQ�HPEDUJR��VROLFLWDU�R�SDUWLFLSDU�HQ�XQD�MXQWD�GH�
PHGLDFLyQ�SUHYLD�D�OD�DXGLHQFLD�QR�HV�XQ�SUHUUHTXLVLWR�SDUD�VROLFLWDU�XQD�DXGLHQFLD�GHO�SURFHVR�
OHJDO��

7RGDV�ODV�VROLFLWXGHV�SDUD�XQD�MXQWD�GH�PHGLDFLyQ�SUHYLD�D�OD�DXGLHQFLD�VH�GHEHQ�SUHVHQWDU�
FRQ�HO�6XSHULQWHQGHQWH��(O�SDUWLGR�TXH�LQLFLH�XQD�MXQWD�GH�PHGLDFLyQ�SUHYLD�D�OD�DXGLHQFLD��GHEH�
SURSRUFLRQDU�D�OD�RWUD�SDUWH�XQD�FRSLD�GH�OD�VROLFLWXG�DO�PRPHQWR�GH�SUHVHQWDUOD��

/D�MXQWD�GH�PHGLDFLyQ�SUHYLD�D�OD�DXGLHQFLD�VH�GHEH�SURJUDPDU�GHQWUR�GH�ORV�����TXLQFH��
GtDV�VLJXLHQWHV�D�TXH�HO�6XSHULQWHQGHQWH�UHFLED�OD�VROLFLWXG�GH�PHGLDFLyQ��\�VH�GHEH�FRPSOHWDU�
GHQWUR�GH�ORV�����WUHLQWD��GtDV�VLJXLHQWHV�GH�VHU�UHFLYLGD��D�PHQRV�TXH�DPEDV�SDUWHV�DFXHUGHQ�
DPSOLDU�HO�SOD]R��6L�VH�REWLHQH�XQD�UHVROXFLyQ��ODV�SDUWHV�GHEHUiQ�HODERUDU�XQ�DFXHUGR�SRU�
HVFULWR�OHJDOPHQWH�REOLJDWRULR�GRQGH�VH�HVWDEOH]FD�HVD�UHVROXFLyQ��7RGDV�ODV�GLVFXVLRQHV�
GXUDQWH�HO�SURFHVR�GH�PHGLDFLyQ�GHEHQ�VHU�FRQILGHQFLDOHV��7RGDV�ODV�MXQWDV�GH�PHGLDFLyQ�
SUHYLDV�D�OD�DXGLHQFLD�VH�GHEHQ�SURJUDPDU�GH�IRUPD�RSRUWXQD�\�OOHYDU�D�FDER�D�XQD�KRUD�\�HQ�
XQ�OXJDU�UD]RQDEOHPHQWH�FyPRGR�SDUD�ODV�SDUWHV��6L�QR�HV�SRVLEOH�UHVROYHU�ODV�FXHVWLRQHV�GH�
PDQHUD�VDWLVIDFWRULD�SDUD�WRGDV�ODV�SDUWHV��OD�TXH�VROLFLWy�OD�MXQWD�GH�PHGLDFLyQ�WLHQH�OD�RSFLyQ�
GH�VROLFLWDU�XQD�DXGLHQFLD�GHO�SURFHVR�OHJDO���(&���������\�������

'HUHFKRV�GHO�3URFHVR�/HJDO

¢&XiOHV�VRQ�PLV�GHUHFKRV�GHO�SURFHVR�OHJDO"

8VWHG�WLHQH�GHUHFKR�D�

�� 7HQHU�XQD�DXGLHQFLD�DGPLQLVWUDWLYD�MXVWD�H�LPSDUFLDO�D�QLYHO�HVWDWDO�DQWH�XQD�SHUVRQD�
H[SHUWD�HQ�ODV�OH\HV�TXH�ULJHQ�OD�HGXFDFLyQ�HVSHFLDO�\�ODV�DXGLHQFLDV�DGPLQLVWUDWLYDV�����
86&�����>I@>�@>$@������>I@>�@>$@�>'@�����&)5����������(&������>E@>�@��

�� 6HU�DFRPSDxDGR�\�DFRQVHMDGR�SRU�XQ�DERJDGR�R�SRU�LQGLYLGXRV�TXH�WLHQHQ�
FRQRFLPLHQWR�GH�QLxRV�FRQ�GLVFDSDFLGDGHV��(&�������>H@>�@��

�� 3UHVHQWDU�SUXHEDV�\�DOHJDWRV�HVFULWRV�\�RUDOHV��(&������>H@>�@��
�� &RQIURQWDU��FRQWUDLQWHUURJDU�\�VROLFLWDU�OD�SUHVHQFLD�GH�WHVWLJRV��(&������>H@>�@��
�� 5HFLELU�SRU�HVFULWR�R��D�HOHFFLyQ�GHO�SDGUH��XQ�UHJLVWUR�HOHFWUyQLFR�WH[WXDO�GH�OD�

DXGLHQFLD��LQFOX\HQGR�XQ�UHVXPHQ�GH�FRQFOXVLRQHV�\�GHFLVRQHV��(&������>H@>�@��
�� 7HQHU�D�VX�KLMR�D��SUHVHQWH�HQ�OD�DXGLHQFLD��(&������>F@>�@��
�� 6ROLFLWDU�XQD�DXGLHQFLD�DELHUWD�R�FHUUDGD�DO�S~EOLFR��(&������>F@>�@��
�� 5HFLELU�XQD�FRSLD�GH�WRGRV�ORV�GRFXPHQWRV��LQFOX\HQGR�ODV�HYDOXDFLRQHV�FRPSOHWDGDV D�

OD�IHFKD�\�ODV�UHFRPHQGDFLRQHV��DVt�FRPR�XQD�OLVWD�GH�WHVWLJRV�\�VX�iUHD�JHQHUDO�GH�
WHVWLPRQLR�GHQWUR�GH�ORV����FLQFR��GtDV�GH�QHJRFLR�SUHYLRV�D�XQD�DXGLHQFLD��(&�
�����>H@>�@�\������>Y@��
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�� 6HU�LQIRUPDGR�SRU�ODV�RWUDV�SDUWHV�DFHUFD�GH�ODV�FXHVWLRQHV�\�VX�UHVROXFLyQ�SURSXHVWD�
SRU�OR�PHQRV�����GLH]��GtDV�QDWXUDOHV�DQWHV�GH�OD�DXGLHQFLD��
�(&������>H@>�@��

��� &RQWDU�FRQ�OD�DVLVWHQFLD�GH�XQ�LQWpUSUHWH�&&5�����>G@��
��� 6ROLFLWDU�XQD�H[WHQVLyQ�GHO�WLHPSR�OtPLWH�SDUD�OD�DXGLHQFLD��(&������>I@>�@���
��� 7HQHU�XQD�MXQWD�GH�PHGLDFLyQ�HQ�FXDOTXLHU�SXQWR�GXUDQWH�OD�DXGLHQFLD�GHO�SURFHVR�OHJDO���

�(&������>E@>�@���
��� 5HFLELU�QRWLILFDFLyQ�GH�OD�RWUD�SDUWH�SRU�OR�PHQRV�FRQ�����GLH]��GtDV�GH�DQWLFLSDFLyQ�D�OD�

DXGLHQFLD�FRQ�UHVSHFWR�D�TXH�OD�RWUD�SDUWH�WLHQH�OD�LQWHQFLyQ�GH�VHU�UHSUHVHQWDGD�SRU�XQ�
DERJDGR��(&������>D@�� ����86&�����>H@�����&)5���������������������������\�
��������

3UHVHQWDU�XQ�5HFODPR�GHO�3URFHVR�/HJDO�SRU�(VFULWR

¢&yPR�SXHGR�VROLFLWDU�XQD DXGLHQFLD�GHO�SURFHVR�OHJDO"

8VWHG�GHEH�SUHVHQWDU�XQD�VROLFLWXG�HVFULWD�SDUD�XQD�DXGLHQFLD�GH�GHO�SURFHVR�OHJDO��8VWHG�R�
VX�UHSUHVHQWDQWH�GHEHQ�LQFOXLU�OD�VLJXLHQWH�LQIRUPDFLyQ�HQ�VX�VROLFLWXG�

�� 1RPEUH�GHO�QLxR�D��
�� 'RPLFLOLR�GHO�QLxR�D��
�� 1RPEUH�GH�OD�HVFXHOD�D�OD�TXH�DVLVWH�HO�OD�QLxR�D��
�� (Q�HO�FDVR�GH�XQ�D��QLxR�D��VLQ�KRJDU��OD�LQIRUPDFLyQ�GH�FRQWDFWR�GLVSRQLEOH�SDUD�HO�

QLxR�D��\�HO�QRPEUH�GH�OD�HVFXHOD�D�OD�TXH�DVLVWH��\
�� 8QD�GHVFULSFLyQ�GH�OD�QDWXUDOH]D�GHO�SUREOHPD��LQFOX\HQGR�ORV�KHFKRV�UHODFLRQDGRV�FRQ�

HO�ORV�SUREOHPD�V��\�XQD�VROXFLyQ�SURSXHVWD�SDUD�HO�ORV�SUREOHPD�V��

/DV�OH\HV�IHGHUDOHV�\�HVWDWDOHV�HVWDEOHFHQ�TXH�FXDOTXLHU�SDUWH�TXH�VROLFLWH�XQD�DXGLHQFLD�
GHO�SURFHVR�OHJDO�GHEH�SURSRUFLRQDU�D�OD�RWUD�XQD�FRSLD�GH�OD�VROLFLWXG�HVFULWD������86&�
����>E@>�@������>F@>�@�����&)5����������(&������>F@>�@�

$QWHV�GH�VROLFLWDU�XQD�DXGLHQFLD�GHO�SURFHVR�OHJDO��HO�GLVWULWR�HVFRODU�GHEH�WHQHU�OD�
RSRUWXQLGDG�GH�UHVROYHU�OD�FXHVWLyQ�SRU�PHGLR�GH�XQD�VHVLyQ�GH�UHVROXFLyQ�TXH�FRQVLVWH�HQ�XQD�
UHXQLyQ�HQWUH�ORV�SDGUHV�\�ORV�PLHPEURV�UHOHYDQWHV�GHO�HTXLSR�GHO�,(3�FRQ�FRQRFLPLHQWRV�
HVSHFtILFRV�VREUH�ORV�KHFKRV�LGHQWLILFDGRV�HQ�OD�VROLFLWXG�GH�DXGLHQFLD�GHO�SURFHVR�OHJDO�
����86&�����>I@>�@>%@�����&)5���������

¢4Xp�LQFOX\H�XQD�VHVLyQ�GH�UHVROXFLyQ"

/DV�VHVLRQHV�GH�UHVROXFLyQ�VH�GHEHQ�DFRUGDU�GHQWUR�GH�ORV�����TXLQFH��GtDV�VLJXLHQWHV�D�
UHFLELU�HO DYLVR�GH�OD�VROLFLWXG�GH�DXGLHQFLD�GHO�SURFHVR�OHJDO�GH�ORV�SDGUHV��/DV�VHVLRQHV�GHEHQ�
LQFOXLU�D�XQ�UHSUHVHQWDQWH�GHO�GLVWULWR�HVFRODU�FRQ�DXWRULGDG�SDUD�WRPDU�GHFLVLRQHV��\�QR�D�XQ�
DERJDGR�GHO�GLVWULWR�HVFRODU�D�PHQRV�TXH�HO�SDGUH�HVWp�DFRPSDxDGR�GH�XQ�DERJDGR��(O�SDGUH�
GHO�QLxR�D��SXHGH�GLVFXWLU�OD�FXHVWLyQ�GH�OD�DXGLHQFLD�GHO�SURFHVR�OHJDO�\�ORV�KHFKRV�TXH�
IXQGDPHQWDQ�OD�VROLFLWXG�GH�HOOD��

/D�VHVLyQ�GH�UHVROXFLyQ�QR�HV�QHFHVDULD�VL�HO�SDGUH�\�HO�GLVWULWR�HVFRODU�DFXHUGDQ�SRU�HVFULWR�
RPLWLU�OD�UHXQLyQ� 6L�HO�GLVWULWR�HVFRODU�QR�KD�UHVXHOWR�OD�FXHVWLyQ�GH�OD�DXGLHQFLD�GHO�SURFHVR�
OHJDO�GHQWUR�GH�����WUHLQWD��GtDV��VH�SXHGH�SURFHGHU�D�UHDOL]DU�HVD�DXGLHQFLD��6L�VH�ORJUD�XQD�
UHVROXFLyQ��ODV�SDUWHV�GHEHQ�OOHYDU�D�FDER�XQ�DFXHUGR�OHJDOPHQWH�REOLJDWRULR������86&�
����>I@>�@>%@�����&)5���������



1RWLFH�RI�3URFHGXUDO�6DIHJXDUGV�
7�������6SDQLVK��$ULDO�)RQW
3DJH��� RI���

¢/D�VLWXDFLyQ�GH�PL�KLMR�D��FDPELDUi GXUDQWH�ORV�SURFHGLPLHQWRV"

(O�/D�QLxR�D��LQYROXFUDGR�D��HQ�FXDOTXLHU�SURFHGLPLHQWR�DGPLQLVWUDWLYR�R�MXGLFLDO�GHEHUi�
FRQWLQXDU�FRQ�VX�XELFDFLyQ�DFDGpPLFD�H[LVWHQWH�D�PHQRV�TXH�XVWHG \�HO�GLVWULWR�HVFRODU�
DFXHUGHQ�RWUDV�FRQGLFLRQHV��6L�XVWHG�HVWi�VROLFLWDQGR�OD�DGPLVLyQ�LQLFLDO�GH�VX�KLMR�D��HQ�XQD�
HVFXHOD�S~EOLFD��HO�HOOD�VHUi�FRORFDGR�D��HQ�XQ�SURJUDPD�GH�HVFXHOD�S~EOLFD�FRQ�VX�
FRQVHQWLPLHQWR�KDVWD�TXH�VH�FRPSOHWHQ�WRGRV�ORV�SURFHGLPLHQWRV������86&�����>M@�����&)5�
���������(&������>G@�

¢6H�SXHGH�DSHODU�OD�GHFLVLyQ"

/D�GHFLVLyQ�GH�OD�DXGLHQFLD�HV�GHILQLWLYD�\�REOLJDWRULD�SDUD�DPEDV�SDUWHV��&XDOTXLHU�SDUWH�
SXHGH�DSHODU�OD�GHFLVLyQ�GH�OD�DXGLHQFLD�SUHVHQWDQGR�XQD�DFFLyQ�FLYLO�HQ�XQ�WULEXQDO�HVWDWDO�R�
IHGHUDO�GHQWUR�GH�ORV�����QRYHQWD��GtDV�VLJXLHQWHV�D�OD�GHFLVLRQ�ILQDO������86&�����>L@>�@�\�>�@>$@��
����>O@�����&)5����������(&������>K@�\�>N@��(&������>Z@�

¢4XLpQ�SDJD�ORV�KRQRUDULRV�GH�PL�DERJDGR"

(Q�FXDOTXLHU�DFFLyQ�R�SURFHGLPLHQWR UHODFLRQDGR�FRQ�OD�DXGLHQFLD�GHO�SURFHVR�OHJDO��HO�
WULEXQDO��D�VX�GLVFUHFLyQ��SXHGH�DVLJQDU�HO�SDJR�UD]RQDEOH�GH�ORV�KRQRUDULRV�GHO�DERJDGR�FRPR�
SDUWH�GH�ORV�FRVWRV�SDUD�XVWHG�FRPR�SDGUH�GH�XQ�QLxR�D��FRQ�GLVFDSDFLGDG�VL�XVWHG�HV�OD�SDUWH�
SUHYDOHFLHQWH�HQ OD�DXGLHQFLD��7DPELpQ�VH�SXHGH�DVLJQDU�HO�SDJR�UD]RQDEOH�GH�ORV�KRQRUDULRV�
GHO�DERJDGR�GHVSXpV�GH�OD�FRQFOXVLyQ�GH�OD�DXGLHQFLD�DGPLQLVWUDWLYD��FRQ�HO�DFXHUGR�GH�ODV�
SDUWHV������86&�����>L@>�@>%@±>*@�����&)5����������(&������>E@�

/RV�KRQRUDULRV�VH�SXHGHQ�UHGXFLU�VL�SUHYDOHFH�FXDOTXLHUD�GH�ODV�VLJXLHQWHV�FRQGLFLRQHV�

�� (O�WULEXQDO�HQFXHQWUD�TXH�XVWHG�UHWUDVy�LUUDFLRQDOPHQWH�OD�VROXFLyQ�ILQDO�GH�OD�
FRQWURYHUVLD�

�� /RV�KRQRUDULRV�SRU�KRUD�GHO�DERJDGR�H[FHGHQ�OD�WDULID�SUHYDOHFLHQWH�HQ�OD�FRPXQLGDG�
SRU�VHUYLFLRV�VLPLODUHV�GH�DERJDGRV�FRQ�KDELOLGDGHV��UHSXWDFLyQ�\�H[SHULHQFLD�
UD]RQDEOHPHQWH�FRPSDUDEOHV�

�� (O�WLHPSR�LQYHUWLGR�\�ORV�VHUYLFLRV�OHJDOHV�SURYLVWRV�IXHURQ�H[FHVLYRV��R
�� 6X�DERJDGR�QR�SURSRUFLRQy�DO�GLVWULWR�HVFRODU�OD�LQIRUPDFLyQ�DSURSLDGD�HQ�OD�QRWLILFDFLyQ�

GH�VROLFLWXG�GHO�SURFHVR�OHJDO�

6LQ�HPEDUJR��ORV�KRQRUDULRV�GHO�DERJDGR�QR�VH�UHGXFLUiQ�VL�HO�WULEXQDO�HQFXHQWUD�TXH�HO�
(VWDGR�R�HO�GLVWULWR�HVFRODU�UHWUDVy�LUUDFLRQDOPHQWH�OD�VROXFLyQ�ILQDO�GH�OD�DFFLyQ�R�
SURFHGLPLHQWR��R�TXH�KXER�XQD�YLRODFLyQ�D�HVWD�VHFFLyQ�GH�OD�OH\������86&�����>L@>�@>%@�>*@�����
&)5���������

1R�VH DVLJQDUi HO�SDJR�GH�KRQRUDULRV�GHO�DERJDGR�UHODWLYDV�D�FXDOTXLHU�UHXQLyQ�FRQ�HO�
HTXLSR�GHO�,(3�D�PHQRV�TXH�VH�DFXHUGH�XQD�UHXQLyQ�FRQ�pVWH�FRPR�UHVXOWDGR�GH�XQD�DXGLHQFLD�
GHO�SURFHVR�OHJDO�R�XQD�DFFLyQ�MXGLFLDO��7DPELpQ�VH�SXHGH�QHJDU�HO�SDJR�GH�KRQRUDULRV�GHO�
DERJDGR�VL�XVWHG�UHFKD]D�XQD�RIHUWD�GH�FRQYHQLR�UD]RQDEOH�UHDOL]DGD�SRU�HO�GLVWULWR�R�OD�
DJHQFLD�S~EOLFD�GXUDQWH�ORV�����GLH]��GtDV�DQWHULRUHV�D�TXH�FRPLHQFH�OD�DXGLHQFLD�\�OD�GHFLVLyQ�
GH�OD�DXGLHQFLD�QR�HV�PiV�IDYRUDEOH�TXH�OD�RIHUWD�GH�FRQYHQLR������86&�����>L@>�@>%@±>*@�����
&)5���������



1RWLFH�RI�3URFHGXUDO�6DIHJXDUGV�
7�������6SDQLVK��$ULDO�)RQW
3DJH��� RI���

3DUD�REWHQHU�PiV�LQIRUPDFLyQ�R�VROLFLWDU�XQD�PHGLDFLyQ�R�XQD�DXGLHQFLD�GHO�
SURFHVR�OHJDO��FRPXQtTXHVH�FRQ�

2IILFH�RI�$GPLQLVWUDWLYH�+HDULQJV
$WWHQWLRQ��6SHFLDO�(GXFDWLRQ�'LYLVLRQ
�����*DWHZD\�2DNV�'ULYH��6XLWH����

6DFUDPHQWR��&$������������
��������������

)$;���������������

'LVFLSOLQD�(VFRODU�\�3URFHGLPLHQWRV�GH�8ELFDFLyQ
SDUD�(VWXGLDQWHV�FRQ�'LVFDSDFLGDGHV

'LVFLSOLQD�(VFRODU�\�/XJDU�3URYLVLRQDO�$OWHUQDWLYR

¢3RGUtD�PL�KLMR�D��VHU�VXVSHQGLGR�R H[SXOVDGR"

(O�SHUVRQDO�GH�OD�HVFXHOD�SXHGH�FRQVLGHUDU�FXDOTXLHU�FLUFXQVWDQFLD�~QLFD�VHJ~Q�HO�FDVR�
SDUD�GHWHUPLQDU�VL�HV�DSURSLDGR�UHDOL]DU�DOJ~Q�FDPELR�HQ�OD�XELFDFLyQ�GH�XQ�XQD�QLxR�D�FRQ�XQD�
GLVFDSDFLGDG�TXH�YLROD�XQ�FyGLJR�GH�FRQGXFWD�HVWXGLDQWLO�GH�VX�HVWDEOHFLPLHQWR�KDFLD�

8Q�OXJDU�SURYLVLRQDO�DOWHUQDWLYR�DSURSLDGR��RWUR�HVWDEOHFLPLHQWR�R�OD�VXVSHQVLyQ�GXUDQWH�
QR�PiV�GH�����GLH]��GtDV�HVFRODUHV�FRQVHFXWLYRV��\
0XGDQ]DV�DGLFLRQDOHV�GH�QR�PiV�GH�����GLH]��GtDV�HVFRODUHV�FRQVHFXWLYRV�HQ�HO�PLVPR�
DxR�HVFRODU�GHELGR�D�GLVWLQWRV�LQFLGHQWHV�GH�PDOD�FRQGXFWD�

¢4Xp�RFXUUH�GHVSXpV�GH�XQD�PXGDQ]D�GH�PiV�GH�����GLH]��GtDV"

'HVSXpV�GH�TXH�XQ�D��QLxR�D��FRQ�XQD�GLVFDSDFLGDG�VH�PXHYH�GH�VX�XELFDFLyQ�DFWXDO�SRU�
����GLH]��GtDV�HVFRODUHV�HQ�HO�PLVPR�DxR�HVFRODU��GXUDQWH�FXDOTXLHU�GtD�GH�PXGDQ]D�VXFHVLYD��
OD�DJHQFLD�S~EOLFD�GHEHUi�SUHVWDU�ORV�VHUYLFLRV�TXH�SHUPLWDQ�DO�D�OD�QLxR�D FRQWLQXDU�
SDUWLFLSDQGR�HQ�HO�FXUULFXOXP�JHQHUDO�\�DYDQ]DU�SDUD�FXPSOLU�ODV�PHWDV�HVWDEOHFLGDV�HQ�HO�,(3�
GHO�GH�OD�QLxR�D���$GHPiV��XQ�QLxR�GHEH�VRPHWHUVH��VHJ~Q�VHD�DSURSLDGR��D�XQD�HYDOXDFLyQ�
IXQFLRQDO�GH�FRQGXFWD��DVt�FRPR�UHFLELU�ORV�VHUYLFLRV�\�ODV�PRGLILFDFLRQHV�GH�LQWHUYHQFLyQ�GH�
FRPSRUWDPLHQWR�GLVHxDGRV�SDUD�UHVROYHU�HO�PDO�FRPSRUWDPLHQWR�\�HYLWDU�TXH�VHD�UHFXUUHQWH�

6L�HO�OD�QLxR�D H[FHGH�GH�����GLH]��GtDV�HQ�HVD�XELFDFLyQ��VH�GHEH�HIHFWXDU�XQD�UHXQLyQ�FRQ�
HO�HTXLSR�GHO�,(3�SDUD�GHWHUPLQDU�VL�HO�PDO�FRPSRUWDPLHQWR�GHO�GH�OD�QLxR�D��HV�FDXVDGD�SRU�OD�
GLVFDSDFLGDG��(VWD�UHXQLyQ�FRQ�HO�HTXLSR�GHO�,(3�VH�GHEH�UHDOL]DU�GH�LQPHGLDWR�VL�HV�SRVLEOH��R�
GHQWUR�GH�ORV�����GLH]��GtDV�VLJXLHQWHV�D�OD�GHFLVLyQ�GHO�GLVWULWR�HVFRODU�SDUD�WRPDU�HVWH�WLSR�GH�
DFFLyQ�GLVFLSOLQDULD��

&RPR�SDGUH��XVWHG�VHUi�LQYLWDGR�D�SDUWLFLSDU�FRPR�PLHPEUR�GH�HVWH�HTXLSR�GHO�,(3��3RGUtD�
VHU�QHFHVDULR�SDUD�HO�GLVWULWR�HVFRODU�GHVDUUROODU�XQ�SODQ�GH�HYDOXDFLyQ�SDUD�UHPHGLDU�HO�PDO�
FRPSRUWDPLHQWR�R��VL�VX�KLMR�D WLHQH�XQ�SODQ�GH�LQWHUYHQFLyQ�SDUD�VX�FRQGXFWD��UHYLVDU�\�
PRGLILFDU�HO�SODQ�FRQIRUPH�VHD�QHFHVDULR��



1RWLFH�RI�3URFHGXUDO�6DIHJXDUGV�
7�������6SDQLVK��$ULDO�)RQW
3DJH��� RI���

¢4Xp�VXFHGH�VL�HO�HTXLSR�GHO�,(3�GHWHUPLQD�TXH�HO�PDO�FRPSRUWDPLHQWR�QR�HV�
FDXVDGR�SRU�OD�GLVFDSDFLGDG"

6L�HO�HTXLSR�GHO�,(3�FRQFOX\H�TXH�HO��PDO�FRPSRUWDPLHQWR�QR�IXH�XQD�PDQLIHVWDFLyQ�GH�OD�
GLVFDSDFLGDG�GH�VX�KLMR�D���HO�GLVWULWR�HVFRODU�SRGUi�WRPDU�XQD�DFFLyQ�GLVFLSOLQDULD��FRPR�OR�HV�OD�
H[SXOVLyQ��GH�OD�PLVPD�IRUPD�HQ�TXH�OR�KDUtD�SDUD�XQ�QLxR�VLQ�GLVFDSDFLGDG������86&�����>N@>�@�
\�>�@�����&)5���������

6L�XVWHG�HVWi�HQ�GHVDFXHUGR�FRQ�OD�GHFLVLyQ�GHO�HTXLSR�GHO�,(3��SRGUi�VROLFLWDU�XQD�
DXGLHQFLD�GHO�SURFHVR�OHJDO�H[SHGLWR��TXH�VH�GHEHUi�OOHYDU�D�FDER�GHQWUR�GH�ORV�����YHLQWH��GtDV�
HVFRODUHV�VLJXLHQWHV�D�OD�IHFKD�GH�VX�VROLFLWXG������86&�����>N@>�@�����&)5��������>F@�

,QGHSHQGLHQWHPHQWH�GHO�HVWDEOHFLPLHQWR��HO�GLVWULWR�HVFRODU�GHEHUi�FRQWLQXDU�LPSDUWLHQGR�
)$3(�D�VX�KLMR�D��/RV�OXJDUHV�SURYLVLRQDOHV�DOWHUQDWLYRV�GHEHQ�SHUPLWLU�TXH�HO�OD�QLxR�D VLJD�
SDUWLFLSDQGR�HQ�HO�FXUULFXOXP�JHQHUDO�\�DVHJXUDU�OD�FRQWLQXDFLyQ�GH�ORV�VHUYLFLRV�\�ODV�
PRGLILFDFLRQHV�GHWDOODGRV�HQ�HO�,(3������&)5����������(&��������>E@�

1LxRV�TXH�$VLVWHQ�D (VFXHODV�3ULYDGDV

¢/RV�HVWXGLDQWHV�LQVFULWRV�SRU�VXV�SDGUHV�HQ�HVFXHODV�SULYDGDV�SXHGHQ�
SDUWLFLSDU�HQ�ORV�SURJUDPDV�GH�HGXFDFLyQ�HVSHFLDO�ILQDQFLDGRV�S~EOLFDPHQWH"

/RV�QLxRV�LQVFULWRV�SRU�VXV�SDGUHV�HQ�HVFXHODV�SULYDGDV�SXHGHQ�SDUWLFLSDU�HQ ORV�SURJUDPDV�
GH�HGXFDFLyQ�HVSHFLDO�ILQDQFLDGRV�S~EOLFDPHQWH��(O�GLVWULWR�HVFRODU�GHEH�FRQVXOWDU�FRQ�ODV�
HVFXHODV�SULYDGDV�\�ORV�SDGUHV�SDUD�GHWHUPLQDU�ORV�VHUYLFLRV�TXH�VH�RIUHFHUiQ�D�ORV�HVWXGLDQWHV�
GH�HVFXHODV�SULYDGDV��$XQTXH�ORV�GLVWULWRV�HVFRODUHV�WLHQHQ�XQD�FODUD�UHVSRQVDELOLGDG�GH�
RIUHFHU�)$3(�D�ORV�HVWXGLDQWHV�FRQ�GLVFDSDFLGDGHV��ORV�QLxRV�LQVFULWRV�SRU�VXV�SDGUHV�HQ�
HVFXHODV�SULYDGDV�QR�WLHQHQ�HO�GHUHFKR�GH�UHFLELU�DOJXQRV�R�WRGRV�ORV�DVSHFWRV�GH�OD�HGXFDFLyQ
HVSHFLDO�\�ORV�VHUYLFLRV�UHODFLRQDGRV QHFHVDULRV�SDUD�LPSDUWLU�)$3(������86&�����>D@>��@>$@��
���&)5���������\����������(&��������

6L�HO�SDGUH�GH�XQD�SHUVRQD�FRQ�QHFHVLGDGHV�H[FHSFLRQDOHV�TXH�SUHYLDPHQWH�UHFLELy�
HGXFDFLyQ�HVSHFLDO�\�VHUYLFLRV�UHODFLRQDGRV�EDMR�OD�DXWRULGDG�GH�XQ�GLVWULWR�HVFRODU�LQVFULEH�D�VX�
KLMR�D��HQ�XQD�HVFXHOD�SULPDULD�R�VHFXQGDULD�SULYDGD�VLQ�HO�FRQVHQWLPLHQWR�R�HO�UHIHULGR�GH�OD�
DJHQFLD�HGXFDWLYD�ORFDO��HO�GLVWULWR�HVFRODU�QR�WHQGUi�OD�REOLJDFLyQ�GH�LPSDUWLU�HGXFDFLyQ�
HVSHFLDO�VL�HO�GLVWULWR�WHQtD�)$3(�GLVSRQLEOH��8Q�WULEXQDO�R�XQ�IXQFLRQDULR�GH�XQD�DXGLHQFLD�GHO�
SURFHVR�OHJDO�SXHGH�UHTXHULU�TXH�HO�GLVWULWR�HVFRODU�UHHPEROVH�DO�SDGUH�R�WXWRU�HO�FRVWR�GH�OD�
HGXFDFLyQ�HVSHFLDO�\�OD�HVFXHOD�SULYDGD�~QLFDPHQWH�VL�HO�WULEXQDO�R�HO�IXQFLRQDULR�GH�OD�
DXGLHQFLD�GHO�SURFHVR�OHJDO HQFXHQWUD�TXH�HO�GLVWULWR�HVFRODU�QR�WHQtD�)$3(�GLVSRQLEOH�SDUD�HO�OD�
QLxR�D GHO�RSRUWXQD�DQWHV�GH�HVD�LQVFULSFLyQ�HQ�OD�HVFXHOD�SULPDULD�R�VHFXQGDULD�SULYDGD�\�TXH�
OD�XELFDFLyQ�SULYDGD�HV�OD�FRUUHFWD������86&�����>D@>��@>&@�����&)5����������(&��������

¢&XiQGR�VH�SXHGH�UHGXFLU�R�QHJDU�HO�UHHPEROVR"

(O�WULEXQDO�R�HO�IXQFLRQDULR�GH�OD�DXGLHQFLD�SXHGH�UHGXFLU�R�QHJDU�HO�UHHPEROVR�VL�VX�KLMR�D
QR�HVWi�GLVSRQLEOH�SDUD�XQD�HYDOXDFLyQ�QRWLILFDGD�SRU�HO�GLVWULWR�HVFRODU�DQWHV�GH�UHWLUDU�D�VX
KLMR�D GH�OD�HVFXHOD�S~EOLFD��7DPELpQ�VH�OH�SXHGH�QHJDU�HO�UHHPEROVR�VL�XVWHG�QR�OH�LQIRUPy�DO�
GLVWULWR�HVFRODU�TXH�UHFKD]DED�OD�XELFDFLyQ�GH�HGXFDFLyQ�HVSHFLDO�SURSXHVWD�SRU�HO�GLVWULWR�
HVFRODU��LQFOX\HQGR�OD�H[SUHVLyQ�GH�VXV�SUHRFXSDFLRQHV�\�VX�LQWHQFLyQ�GH�LQVFULELU�D�VX�KLMR�D��
HQ�XQD�HVFXHOD�SULYDGD�FRVWHDGD�FRQ�GLQHUR�S~EOLFR�
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3DJH��� RI���

6X QRWLILFDFLyQ DO GLVWULWR HVFRODU�VH�GHEH�HQWUHJDU�\D�VHD�

(Q�OD�UHXQLyQ�PiV�UHFLHQWH�GHO�HTXLSR�GHO�,(3�D�OD�TXH�DVLVWD�DQWHV�GH�UHWLUDU�D�VX�KLMR�D
GH�OD�HVFXHOD�S~EOLFD��R�

3RU�HVFULWR�DO GLVWULWR�HVFRODU�SRU�OR�PHQRV�����GLH]��GtDV�GH�QHJRFLR��LQFOX\HQGR�GtDV�
IHULDGRV��DQWHV�GH�UHWLUDU�D�VX�KLMR�GH�OD�HVFXHOD�S~EOLFD������86&�����>D@>��@>&@�����
&)5����������(&�������

¢&XiQGR�QR�VH�SXHGH�UHGXFLU�R�QHJDU�HO�UHHPEROVR"

8Q�WULEXQDO�R�HO�IXQFLRQDULR�GH�XQD�DXGLHQFLD�QR�GHEH�UHGXFLU�QL�QHJDU�HO�UHHPEROVR�VL�XVWHG�
GHMD�GH�HQWUHJDU�OD�QRWLILFDFLyQ�SRU�HVFULWR�DO�GLVWULWR�HVFRODU�SRU�FXDOTXLHUD�GH�ORV�VLJXLHQWHV�
PRWLYRV�

/D�HVFXHOD�HYLWy�TXH�XVWHG�HQWUHJDUD�OD�QRWLILFDFLyQ�
8VWHG�QR�UHFLELy�XQD�FRSLD�GH�HVWH�$YLVR�GH�*DUDQWtDV�3URFHVDOHV�QL�IXH�LQIRUPDGR�GH�
RWUR�PRGR�VREUH�HO�UHTXLVLWR�GH�QRWLILFDU�DO�GLVWULWR�
(QWUHJDU�OD�QRWLILFDFLyQ�SRVLEOHPHQWH�KXELHUD�FDXVDGR�XQ�GDxR�ItVLFR�D VX�KLMR�D�
(O�DQDOIDEHWLVPR�\�OD�LQFDSDFLGDG�GH�HVFULELU�HQ�LQJOpV�OH�LPSLGLy�SURSRUFLRQDU�OD�
QRWLILFDFLyQ��R��
(QWUHJDU�OD�QRWLILFDFLyQ�SRVLEOHPHQWH�KXELHUD�FDXVDGR�XQ�JUDYH�GDxR�HPRFLRQDO�D�VX�
KLMR�D�

����86&�����>D@�>��@�>&@�����&)5����������(&�������

3URFHGLPLHQWRV�GHO�(VWDGR�SDUD�3UHVHQWDU�4XHMDV

¢&XiQGR�SXHGR�SUHVHQWDU�XQD�TXHMD�GH�FXPSOLPLHQWR�GHO�HVWDGR"

8VWHG�SXHGH�SUHVHQWDU�XQD�TXHMD�GH�FXPSOLPLHQWR�GHO�HVWDGR�FXDQGR�FRQVLGHUH�TXH�XQ�
GLVWULWR�HVFRODU�KD�YLRODGR�ODV�OH\HV�R�UHJODPHQWRV�GH�HGXFDFLyQ�HVSHFLDO�IHGHUDOHV�R�HVWDWDOHV��
6X�TXHMD�SRU�HVFULWR�GHEH�HVSHFLILFDU�DO�PHQRV�XQD�YLRODFLyQ�DOHJDGD�GH�ODV�OH\HV�GH�HGXFDFLyQ�
HVSHFLDO�IHGHUDOHV�R�HVWDWDOHV��/D�YLRODFLyQ�GHEH�KDEHU�RFXUULGR�GHQWUR�GHO�SHUtRGR�GH�XQ�DxR�
DQWHULRU�D�OD�IHFKD�HQ�TXH�HO�'HSDUWDPHQWR�GH�(GXFDFLyQ�GH�&DOLIRUQLD��&'(��SRU�VXV�VLJODV�HQ�
LQJOpV��UHFLED�OD�TXHMD��&XDQGR�SUHVHQWH�XQD�TXHMD��GHEH�HQYLDU�XQD�FRSLD�DO�GLVWULWR�HVFRODU�DO�
PRPHQWR�GH�SUHVHQWDUOD�DO�&'(������&)5��������±�������&&5������

/DV�TXHMDV�SRU�YLRODFLRQHV�DOHJDGDV�GH�ODV�OH\HV�R�UHJODPHQWRV�GH�HGXFDFLyQ�HVSHFLDO�
IHGHUDOHV \�HVWDWDOHV�SXHGHQ�VHU�HQYLDGDV�SRU�FRUUHR�D�

&DOLIRUQLD�'HSDUWPHQW�RI�(GXFDWLRQ
6SHFLDO�(GXFDWLRQ�'LYLVLRQ

3URFHGXUDO�6DIHJXDUGV�5HIHUUDO�6HUYLFH
�����1�6WUHHW��6XLWH�����
6DFUDPHQWR��&$������

3DUD�TXHMDV�TXH�LPSOLTXHQ�FXHVWLRQHV�TXH�QR�HVWpQ�FXELHUWDV�SRU�ODV�OH\HV�R�UHJODPHQWRV
GH�HGXFDFLyQ�HVSHFLDO�IHGHUDOHV�R�HVWDWDOHV��FRQVXOWH�ORV�SURFHGLPLHQWRV�GH�TXHMD�
FRUUHVSRQGLHQWHV�D�VX�GLVWULWR�



1RWLFH�RI�3URFHGXUDO�6DIHJXDUGV�
7�������6SDQLVK��$ULDO�)RQW
3DJH��� RI���

3DUD�REWHQHU�PiV�LQIRUPDFLyQ�VREUH�OD�VROXFLyQ�GH�FRQWURYHUVLDV��LQFOX\HQGR�FyPR�
SUHVHQWDU�XQD�TXHMD��FRPXQtTXHVH�FRQ�HO�&'(��'LYLVLyQ�GH�(GXFDFLyQ�(VSHFLDO��6HUYLFLR�GH�
5HIHULGRV�GH�*DUDQWtDV�3URFHVDOHV��SRU�WHOpIRQR�DO�����������������SRU�ID[�DO����������������R�
YLVLWH�HO�VLWLR�:HE�GHO�&'(�HQ KWWS���ZZZ�FGH�FD�JRY�VS�VH��

*/26$5,2�'(�$%5(9,$785$6�87,/,=$'$6�(1�(67(�$9,62

6H�SURSRUFLRQD�HO�DFUyQLPR�\�HO�WpUPLQR�HQ�LQJOpV��VHJXLGRV�SRU�VX�WUDGXFFLyQ�

$'5���$OWHUQDWLYH�'LVSXWH�5HVROXWLRQ
0pWRGR�$OWHUQR�GH�5HVROXFLyQ�GH�&RQIOLFWRV

&)5 &RGH�RI�)HGHUDO�5HJXODWLRQV
&yGLJR�GH�5HJODPHQWRV�)HGHUDOHV

(&�� &DOLIRUQLD�(GXFDWLRQ�&RGH
&yGLJR�GH�(GXFDFLyQ�GH�&DOLIRUQLD

)$3( IUHH�DSSURSULDWH�SXEOLF�HGXFDWLRQ
(GXFDFLyQ�S~EOLFD�DSURSLDGD�\�JUDWXLWD

,'($ ,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�(GXFDWLRQ�$FW
/H\�GH�OD�(GXFDFLyQ�GH�,QGLYLGXRV�FRQ�'LVFDSDFLGDGHV

,(3�,QGLYLGXDOL]HG�(GXFDWLRQ�3URJUDP
3URJUDPD�GH�(GXFDFLyQ�,QGLYLGXDOL]DGR

2$+� 2IILFH�RI�$GPLQLVWUDWLYH�+HDULQJV
2ILFLQD�GH�$XGLHQFLDV�$GPLQLVWUDWLYDV

6(/3$ 6SHFLDO�(GXFDWLRQ�/RFDO�3ODQ�$UHD
ÈUHD�GHO�3ODQ�/RFDO�GH�(GXFDFLyQ�(VSHFLDO

86& 8QLWHG�6WDWHV�&RGH
&yGLJR�GH�ORV�(VWDGRV�8QLGRV

>127(�72�/2&$/�('8&$7,21$/�$*(1&,(6��/($6���$V�D�IRUP�RI�DVVLVWDQFH�WR�
/($V��WKH�&DOLIRUQLD�'HSDUWPHQW�RI�(GXFDWLRQ��&'(��RIIHUV�WKLV�WUDQVODWLRQ�IUHH�RI�
FKDUJH��%HFDXVH�WKHUH�FDQ�EH�YDULDWLRQV�LQ�WUDQVODWLRQ��WKH�&'(�UHFRPPHQGV�WKDW�
/($V FRQIHU�ZLWK�ORFDO�WUDQVODWRUV�WR�GHWHUPLQH�DQ\�QHHG�IRU�DGGLWLRQV�RU�
PRGLILFDWLRQV��LQFOXGLQJ�WKH�DGGLWLRQ�RI�ORFDO�FRQWDFW�LQIRUPDWLRQ�RU�ORFDO�GDWD��RU�
PRGLILFDWLRQV�LQ�ODQJXDJH�WR�VXLW�WKH�QHHGV�RI�VSHFLILF�ODQJXDJH�JURXSV�LQ�WKH�
ORFDO�FRPPXQLW\��,I�\RX�KDYH�FRPPHQWV�RU�TXHVWLRQV�UHJDUGLQJ�WKH�WUDQVODWLRQ��
SOHDVH�H�PDLO�WKH�&OHDULQJKRXVH�IRU�0XOWLOLQJXDO�'RFXPHQWV��&0'��DW�
FPG#FGH�FD�JRY�@


