
n 3ЉЎϿЈϽЃϻ�ϻІ�ЍϿЌАЃϽЃЉ�ϾϿІ�ЏЍЏϻЌЃЉ 
3XHGH� DxDGLU� GRFXPHQWRV� GLJLWDOL]iQGRORV��
VHOHFFLRQiQGRORV� GHVGH� HO� H[SORUDGRU� GH�
:LQGRZV�� UHFRJLpQGRORV� GHVGH� VX� FRUUHR�
HOHFWUyQLFR� 
3XHGH� LQFOXLU� FXDOTXLHU� WLSR� GH�
DUFKLYR�� LPiJHQHV� HQ� FXDOTXLHU�
IRUPDWR� �7,)�%03�-3*�«��� DUFKL�
YRV� 3')¶V�� GRFXPHQWRV� :RUG��
KRMDV� GH� FiOFXOR�� SUHVHQWDFLRQHV�
337�� «� HYLWDQGR� DVt� XWLOL]DU� IRU�
PDWRV�GH�DUFKLYR�SURSLHWDULRV�\�GH�SRFD�SRU�
WDELOLGDG� 
0HGLDQWH�HO�%XVFDGRU��SXHGH�HQFRQWUDU�FXDO�

TXLHU� GRFXPHQWR� HQ� FXHVWLyQ� GH�
VHJXQGRV�� DVt� FRPR� OD� XWLOL]DFLyQ�
GH� RSHUDGRUHV� FRPRGtQ� ³\´�� ³R´�
SDUD�UHDOL]DU�E~VTXHGDV�PiV�FRP�
SOHMDV� 

*UDFLDV� DO� 9LVRU� GH� ,PiJHQHV�� SXHGH�HGLWDU�
OD� LPDJHQ�� UHDOL]DU� DQRWDFLRQHV�� HVWDPSDU�
VHOORV� SHUVRQDOL]DGRV�� UHDOL]DU� 2&5�� HQYLDU�
SRU� FRUUHR� HOHFWUyQLFR�� \� RWUDV� PXFKDV� RS�
FLRQHV�TXH�KDUiQ�GH�'LJL*HQ�VX�PHMRU�DOLD�
GR� 
'LVSRQH�GH�XQD�LQWHUID]�IiFLO�\�DPLJDEOH�TXH�
IDFLOLWDUi�VX�UiSLGR�DSUHQGL]DMH� 
n &ЉЇЊϻЎЃϼЃІЃϾϻϾ�ЎЉЎϻІ 
(V� FRPSDWLEOH� FRQ� FXDOTXLHU� VLVWHPD� RSHUDWLYR�
0LFURVRIW� :LQGRZV�� 7DPELpQ� HV� FRPSDWLEOH� FRQ�
FXDOTXLHU�HVFiQHU��WDQWR�ORFDO�R�GH�UHG��DVt�FRPR�
HTXLSRV�PXOWLIXQFLyQ� 
(O�XVXDULR�SXHGH�VHJXLU�XWLOL]DQGR�VX�DFWXDO�EDVH�
GH� GDWRV�� OLVWDV� GH� FRQWDFWRV�� SURJUD�
PDV�GH�JHVWLyQ�D�PHGLGD��'LJL*HQ�VH�
LQWHJUD�GH�XQD�IRUPD�QDWXUDO�FRQ�FXDO�
TXLHU�VRIWZDUH� 
$VLPLVPR� HO� XVXDULR�� VL� DVt� OR� GHVHD��
SXHGH�XWLOL]DU�VX�SURSLR�HGLWRU�GH�LPiJHQHV� 
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6H�HQFDUJD�GH�GLJLWDOL]DU��DUFKLYDU��RUGHQDU��LQGH[DU�\�DGPLQLVWUDU�WRGRV�ORV�GRFXPHQWRV�FRQ�OD�
PtQLPD� LQWHUYHQFLyQ�GHO�XVXDULR��$GHPiV�SHUPLWH� UHDOL]DU� UHFRQRFLPLHQWR�GH�FDUDFWHUHV� �2&5��
SDUD�UHDOL]DU�E~VTXHGDV�SRU�FRQWHQLGR�VLQ�QHFHVLGDG�GH�HVFULELU�PHWDGDWRV�DGLFLRQDOHV�SDUD�E~V�
TXHGDV�SRVWHULRUHV��WRGR�HOOR�GH�IRUPD�DXWRPiWLFD� 
'LVSRQLELOLGDG�GH�UHSRVLWRULRV�P~OWLSOHV�GH�DUFKLYRV�SDUD�PD\RU�RUJDQL]DFLyQ��SRU�HMHPSOR��RUJD�
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n ,ЈЍЎϻІϻϽЃюЈ�Г�ЊЏϿЍЎϻ�ϿЈ�ЇϻЌϽЂϻ� 
1R� QHFHVLWD� GH� FRPSOHMDV� FRQILJX�
UDFLRQHV� QL� LQVWDODFLRQHV�� (Q� FXHV�
WLyQ�GH�PLQXWRV�SRGUi�GLVIUXWDU�GH�
WRGD�OD�SRWHQFLD�GH�'LJL*HQ� 
1R�UHTXLHUH� LQVWDODFLRQHV�GH�%DVHV�
GH�'DWRV�SURSLHWDULDV��QL�GH�DSOLFD�
FLRQHV� GH� WUDWDPLHQWR� GH� LPiJH�
QHV��QL�GH�KHUUDPLHQWDV�SDUD�HO�UH�
FRQRFLPLHQWR�GH�FDUDFWHUHV��2&5�� 
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(V� HQ� Vt� PLVPR� XQ� $FWLYH;� OR� FXDO� SHUPLWH� D�
FXDOTXLHU�LQWHJUDGRU�R�GHVDUUROODGRU�GH�VRIWZDUH�
LQFOXLU�OD�IXQFLRQDOLGDG�GHO�SURGXFWR�HQ�VXV�DSOL�
FDFLRQHV� 
(O� FRPSRQHQWH� $FWLYH;� GH� 'LJL*HQ� RIUHFH� XQD�
SRWHQWH�LQWHUIDFH�GH�SURJUDPDFLyQ�SDUD�GLJLWDOL�
]DU� GRFXPHQWRV� HQ� FXDOTXLHU� IRUPDWR�� FRQ� GLV�
WLQWRV� QLYHOHV� GH� FRPSUHVLyQ�� SULPLWLYDV� SDUD�

2&5�� \� UHFXSHUDFLyQ� GH� GRFX�
PHQWRV��$Vt�PLVPR��HO�LQWHJUDGRU�
SXHGH� LQFUXVWDU�HQ�VXV�DSOLFDFLR�
QHV� HO� 9LVRU� GH� GRFXPHQWRV� GH�
'LJL*HQ�GRWiQGROD�GH�KHUUDPLHQ�

WDV� GH� WUDWDPLHQWR� JUiILFR�� URWDFLyQ�� UHFRUWH��
2&5�]RQDO��OXSD��VHOORV�SHUVRQDOL]DGRV��HWF� 
n )ЃЌЇϻ�ϾЃЁЃЎϻІ�ϿЈ�3') 
3RGUi� XWLOL]DU� 'LJL*HQ� FRPR� JHV�
WRU�GH�'LJLWDOL]DFLyQ�$XWHQWLFDGD�\�
*DUDQWL]DGD� SDUD� OD� JHQHUD�
FLyQ� GH� &RSLDV� (OHFWUyQLFDV� $X�
WpQWLFDV�FRQVLJXLHQGR�FXPSOLU�FRQ�OD�1RUPD�7pF�
QLFD� GH� ,QWHURSHUDELOLGDG� GH� 3URFHGLPLHQWRV� GH�
FRSLDGR�DXWpQWLFR�\�FRQYHUVLyQ�HQWUH�GRFXPHQ�
WRV� HOHFWUyQLFRV� GH� OD� DGPLQLVWUDFLyQ� HVSDxROD��
/D�DXWHQWLFDFLyQ�GH�GRFXPHQWRV�SHUPLWH�DVHJX�
UDU�OD�DXWHQWLFLGDG�GH�OD�FRSLD�GLJLWDOL]DGD�GDQGR�
XQ� YDORU� DxDGLGR� DO� UHSRVLWRULR� GH� GRFXPHQWRV�
HVFDQHDGRV�PHGLDQWH�HVWD�WpFQLFD� 
3DUD� FRQVHJXLU� OD� 'LJLWDOL]DFLyQ� $XWHQWLFDGD� \�*DUDQWL]DGD�'LJL*HQ�DSRUWD�� 
-�)LUPDU�XQ�GRFXPHQWR�3')�PHGLDQWH�FHUWLILFDGR�
GLJLWDO� 
-�&RPSUREDU�OD�YDOLGH]�GHO�FHUWLILFDGR�GLJLWDO� 
-�7LPH6WDPSLQJ��6HOODGR�GH� WLHPSR�D�XQ�GRFX�
PHQWR�3')� 
0HWDGDWRV�3HUVRQDOL]DGRV�$GLFLRQDOHV�DO�3')� 
 

n %ѦЍЋЏϿϾϻ�ϾϿ�ϾЉϽЏЇϿЈЎЉЍ� 
(VWXGLRV�GHPXHVWUDQ�TXH� ODV�SHUVR�
QDV� TXH� WUDEDMDQ� FRQ� RUGHQDGRUHV�
SLHUGHQ�OD�PD\RU�SDUWH�GH�VX�WLHPSR�
EXVFDQGR� LQIRUPDFLyQ� \� GRFXPHQ�
WRV��&RQ�'LJL*HQ�FRQVHJXLUi�HQFRQ�
WUDU�FXDOTXLHU�GRFXPHQWR�HQ�WLHPSR�
UHFRUG� 
*UDFLDV� D� VXV� FDSDFLGDGHV� GH� LQWH�
JUDFLyQ��HO�XVXDULR�EXVFDUi� OD� LQIRU�

PDFLyQ� FRPR� HVWi� KDELWXDGR�� VLQ� QHFHVLGDG� GH�
DSUHQGHU�RWURV�PpWRGRV�GH�E~VTXHGD� 
0HGLDQWH�VX�2&5��SRGUi�UHDOL]DU�E~VTXHGDV�SRU�
FRQWHQLGR�GH�XQD�IRUPD�IiFLO�H�LQWXLWLYD� 
n (ЈАйЉ�ЊЉЌ�ϽЉЌЌϿЉ�ϿІϿϽЎЌюЈЃϽЉ 
3HUPLWH�GH�XQD�IRUPD�VHQFLOOD�HO�HQYtR��GH�DUFKL�
YRV�R�GRFXPHQWRV�GLJLWDOL]DGRV�SRU�FRUUHR�HOHF�
WUyQLFR� PHGLDQWH� 0LFURVRIW� 2XWORRN� R� GHVGH� HO�
SURSLR�'LJL*HQ� 
n 5ϿЊЉЍЃЎЉЌЃЉЍ�0ѦІЎЃЊІϿЍ 
'LJL*HQ� JHVWLRQD� OD� SRVLELOLGDG� GH� GLVSRQHU� GH�
UHSRVLWRULRV�GLIHUHQWHV�GRQGH�JXDUGDU� ORV�DUFKL�
YRV�� TXH� SXHGHQ� HVWDU� HQ� GLIHUHQWHV� UHFXUVRV�
FRPSDUWLGRV� GHQWUR� GH� XQ� PLVPR�
VHUYLGRU��HQ�GLIHUHQWHV�HTXLSRV�R�HQ�
YDULRV�VHUYLGRUHV�GLIHUHQWHV� 
(V� WRWDOPHQWH�FRPSDWLEOH�FRQ� OD�VH�
JXULGDG� GH� 0LFURVRIW� :LQGRZV�� FRQ�
SROtWLFDV�GH�VHJXULGDG�TXH�VH�WHQJDQ�
LPSOHPHQWDGDV� HQ� XQ� GRPLQLR�PHGLDQWH� $FWLYH�
'LUHFWRU\� GH�0LFURVRIW�:LQGRZV� 6HUYHU�� JUXSRV�
GH�XVXDULRV�HVWDEOHFLGRV�HQ�XQ�1$6��FRQ� OD�VH�
JXULGDG� HVWDEOHFLGD� HQ� XQ� VHUYLGRU� 6DPED� GH�
/LQX[�R�0DF�26�;� 
n ,ЇЊЌЃЈЎϿЌ�(ЈϾЉЌЍϿЌ�ϾϿ�)ЏЄЃЎЍЏ 
,QFOX\H� OD� FRPSDWLELOLGDG� WRWDO� FRQ� ,PSULQWHU�
(QGRUVHU�GH�ORV�HVFiQHUHV�)XMLWVX��GH�IRUPD�TXH�
SHUPLWH� OD� LPSUHVLyQ� HQ� ORV� GRFXPHQWRV�� GH�
FXDOTXLHU�WH[WR�R�HO�PLVPR�Q~PHUR�GH�HQWUDGD��
DO�WLHPSR�TXH�VH�GLJLWDOL]D� 
n 6ϿЁЏЌЃϾϻϾ�,ЈЎϿЁЌϻϾϻ�ЊϻЌϻ�$ϾЇЃ�ЈЃЍЎЌϻϾЉЌϿЍ 
3XHGH� SURWHJHU� OD� FRQILJXUDFLyQ�PHGLDQWH� FRQ�
WUDVHxD��'H�HVWD�IRUPD�ORV�DGPLQLVWUDGRUHV�SXH�
GHQ� DVHJXUDU� TXH� OD� FRQILJXUDFLyQ� HVWDEOHFLGD�
QR�HV�PRGLILFDEOH�SRU�ORV�XVXDULRV�VLQ�SHUPLVRV� 
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