
(Q�LQWHUQHW�SRU�FRUWHVtD�GH�ZZZ�LQIRUHVLGHQFLDV�FRP �

'(&5(72 ����������GH����GH�MXQLR��SRU�HO�TXH�VH�UHJXOD�HO�5HJLVWUR�GH�YROXQWDGHV�DQWLFLSDGDV� '2*&�Q~P�������� ����������
/D�/H\����������GH����GH�GLFLHPEUH��VREUH�ORV�GHUHFKRV�GH�LQIRUPDFLyQ�FRQFHUQLHQWH�OD�VDOXG�\�OD�DXWRQRPtD�GHO�SDFLHQWH��\�OD�GRFXPHQWDFLyQ�FOtQLFD��FRPR�XQ�SDVR�PiV�HQ�HO�SURFHVR�GH�UHVSRQVDELOL]DFLyQ�GH�OD�FLXGDGDQtD�HQ�ODV�GHFLVLRQHV�UHODWLYDV�D�VX�VDOXG��LQWURGXFH�OD�SRVLELOLGDG�GH�HODERUDU�GRFXPHQWRV�GH�YROXQWDGHV�DQWLFLSDGDV��(VWH�GRFXPHQWR�SRVLELOLWD�HO�FRQRFLPLHQWR�GH�ORV�YDORUHV�\�ORV�GHVHR�GH�ODV�SHUVRQDV��SDUD�SRGHU�LQIOXLU�HQ�ODV�GHFLVLRQHV�DVLVWHQFLDOHV�IXWXUDV�TXH�OH�DIHFWHQ��\�VX�YROXQWDG�PiV�FRQFUHWD�DQWH�XQD�HQIHUPHGDG�GHWHUPLQDGD�R�GHFLVLRQHV�SUHYLVLEOHV��\�HQ�HVWH�VHQWLGR��HV�FRQILJXUD�FRPR�XQD�KHUUDPLHQWD�SDUD�OD�PHMRUD�GH�OD�FRPXQLFDFLyQ�HQWUH�ODV�SHUVRQDV�SURIHVLRQDOHV�GH�OD�VDOXG�\�OD�SHUVRQD�HQIHUPD��$Vt��VH�GD�FDUWD�GH�QDWXUDOH]D�D�XQ�GRFXPHQWR�TXH�SUHWHQGH�FRDG\XYDU�HQ�OD�WRPD�GH�GHFLVLRQHV��FRQ�OD�ILQDOLGDG�GH�SURIXQGL]DU�HQ�HO�UHVSHWR�D�OD�YROXQWDG�GHO�R�OD�SDFLHQWH��FXDQGR�pVWH�QR�SXHGD�GHFLGLU�SRU�Vt�PLVPR�
/D�/H\�GHILQH�HO�GRFXPHQWR�GH�YROXQWDGHV�DQWLFLSDGDV�\�UHFRJH�ORV�UHTXLVLWRV�TXH�WLHQH�TXH�FXPSOLU�SDUD�TXH�WHQJD�YDOLGH]��DVt�FRPR�SUHYp�OD�SRVLELOLGDG�GH�QRPEUDU�XQD�UHSUHVHQWDFLyQ�TXH�VXVWLWX\D�OD�SHUVRQD�RWRUJDQWH�HQ�DTXHOORV�FDVRV�HQ�TXH�OD�SHUVRQD�QR�SXHGD�H[SUHVDU�VX�YROXQWDG�SRU�Vt�PLVPD��/RV�SURFHGLPLHQWRV�TXH�VH�HVWDEOHFHQ�SDUD�IRUPDOL]DU�HVWD�GHFODUDFLyQ�GH�YROXQWDGHV�DQWLFLSDGDV�VRQ�GRV��XQR�GHODQWH�GH�QRWDULR�R�QRWDULD��TXH�QR�UHTXLHUH�OD�SUHVHQFLD�GH�WHVWLJRV��\�RWUR�GHODQWH�GH�WUHV�WHVWLJRV�PD\RUHV�GH�HGDG�\�FRQ�SOHQD�FDSDFLGDG�GH�REUDU��GRV�GH�ORV�TXH�WLHQHQ�GHWHUPLQDGDV�LQFRPSDWLELOLGDGHV�SRU�UD]RQHV�GH�SDUHQWHVFR�\�GH�UHODFLRQHV�SDWULPRQLDOHV�
7DPELpQ�OLPLWD�OD�DXWRQRPtD�GH�OD�YROXQWDG�HQ�VXSXHVWRV�JHQHUDOHV��HV�GHFLU��FXDQGR�VH�LQFRUSRUHQ�SUHYLVLRQHV�FRQWUDULDV�DO�RUGHQDPLHQWR�MXUtGLFR�\�HQ�VXSXHVWRV�HVSHFtILFRV��FRPR�LQFOXLU�SUHYLVLRQHV�FRQWUDULDV�D�OD�EXHQD�SUiFWLFD�FOtQLFD��(Q�HVWRV�FDVRV�R�FXDQGR�IDOWH�OD�FRUUHVSRQGHQFLD�H[DFWD�FRQ�HO�VXSXHVWR�GH�KHFKR�TXH�OD�SHUVRQD�RWRUJDQWH�KD\D�SUHYLVWR�HQ�HO�PRPHQWR�GH�HPLWLU�VX�YROXQWDG��VH�GHWHUPLQD�OD�LPSRVLELOLGDG�GH�WHQHU�HQ�FXHQWD�OD�YROXQWDG�H[SUHVDGD�PHGLDQWH�HVWH�GRFXPHQWR�
)LQDOPHQWH��OD�/H\����������SUHFLWDGD��SUHYp�OD�HQWUHJD�GHO�GRFXPHQWR�GH�YROXQWDGHV�DQWLFLSDGDV�DO�FHQWUR�VDQLWDULR�HQ�TXH�OD�SHUVRQD�HV�DWHQGLGD��TXH�VH�LQFRUSRUDUi�D�OD�KLVWRULD�FOtQLFD�GH�OD�SHUVRQD�HQIHUPD�SDUD�JDUDQWL]DU�HO�DFFHVR�D�VX�FRQWHQLGR�GH�WRGRV�ORV�SURIHVLRQDOHV�LPSOLFDGRV�HQ�VX�WUDWDPLHQWR��$O�PLVPR�WLHPSR� ILMD�FRPR�REMHWLYR�GHO�'HSDUWDPHQWR�GH�6DQLGDG�\�6HJXULGDG�6RFLDO�DYDQ]DU�HQ�OD�FRQILJXUDFLyQ�GH�XQD�KLVWRULD�FOtQLFD�~QLFD�SRU�SDFLHQWH�TXH�SRVLELOLWH�HO�XVR�FRPSDUWLGR�HQWUH�ORV�FHQWUR�DVLVWHQFLDOHV�GH�&DWDOXxD�SDUD�FRQVHJXLU��HQWUH�RWUDV�FRVDV��TXH�ORV VHUYLFLRV�DVLVWHQFLDOHV�WHQJDQ�DFFHVR�D�WRGD�OD�LQIRUPDFLyQ�FOtQLFD�GLVSRQLEOH�
(VWH�GRFXPHQWR��TXH�WLHQH�TXH�LQFLGLU�SRVLWLYDPHQWH�HQ�OD�UHODFLyQ�PpGLFR�SDFLHQWH�DSRUWDQGR�XQ�PD\RU�JUDGR�

GH�FRQILDQ]D�\�WUDQVSDUHQFLD��SXHGH��VLQ�HPEDUJR��UHVXOWDU�LQRSHUDQWH�VL�QR�HV�FRQRFLGR�SRU�HO�R�SRU�OD�SURIHVLRQDO�GH�OD�VDOXG�UHVSRQVDEOH�GHO�R�OD�SDFLHQWH�HQ�HO�PRPHQWR�HQ�TXH�VH�GHQ�ODV�FLUFXQVWDQFLDV�SDUD�TXH�WHQJD�TXH�VHU�WRPDGR�HQ�FRQVLGHUDFLyQ��3RU�HVR��\�VLQ�SHUMXLFLR�TXH�OD�SURSLD�SHUVRQD�HQIHUPD�R�ODV�SHUVRQDV�GH�VX�HQWRUQR�SXHGDQ�GDUOR�D�FRQRFHU�GLUHFWDPHQWH��HQ�HVWH�PRPHQWR�GH�GHVDUUROOR�GHO�SUR\HFWR�SDUD�HO�XVR�FRPSDUWLGR�GH�OD�KLVWRULD�FOtQLFD��VH�FRQVLGHUD�FRQYHQLHQWH�GRWDU�HO�VLVWHPD�GH�XQ�LQVWUXPHQWR�TXH��VLQ�TXH�WHQJD�HO�FDUiFWHU�GH�FRQGLFLyQ�QHFHVDULD�SDUD�OD�YDOLGH]�GHO�GRFXPHQWR�GH�YROXQWDGHV�DQWLFLSDGDV��IDFLOLWH�HO�DFFHVR�GH�ODV�SHUVRQDV�SURIHVLRQDOHV�LPSOLFDGDV�D�ODV�LQVWUXFFLRQHV�H[SUHVDGDV�SRU�OD�SHUVRQD�TXH�OR�KD\D�HPLWLGR�
(Q�FRQVHFXHQFLD��SURFHGH�FUHDU�XQ�UHJLVWUR�GH�YROXQWDGHV�DQWLFLSDGDV�TXH�WLHQH�TXH�FXPSOLU�GRV�ILQDOLGDGHV��XQD��GH�UHFRSLODFLyQ�\�FXVWRGLD�GH�ORV�GRFXPHQWRV�HPLWLGRV��DVt�FRPR�GH�VXV�PRGLILFDFLRQHV�\�UHYRFDFLyQ��HQ�VX�FDVR��\��RWUD��GH�SXEOLFLGDG�UHVWULQJLGD�D�ODV�SHUVRQDV�SURIHVLRQDOHV��GH�IRUPD�TXH�IDFLOLWH�OD�FRQVXOWD�iJLO�\�UiSLGD�GH�OD�YROXQWDG�GH�OD�SHUVRQD�RWRUJDQWH�HQ�DTXHOORV�VXSXHVWRV�TXH�SUHYp�OD�/H\�
3DUD�FRQVHJXLU�OD�FRQVXOWD�iJLO�\�UiSLGD�GH�ORV�GRFXPHQWRV�GH�YROXQWDGHV�DQWLFLSDGDV�VH�KDFH�QHFHVDULD�OD�FUHDFLyQ�GH�XQ�ILFKHUR�DXWRPDWL]DGR��TXH�VH�DMXVWDUi�D�OR�TXH�SUHYp�OD�OHJLVODFLyQ�YLJHQWH�\�TXH�JDUDQWL]DUi�OD�FRQILGHQFLDOLGDG��OD�VHJXULGDG�\�OD�LQWHJULGDG�GH�ORV�GDWRV�
3RU�WRGR�HVR��GH�DFXHUGR�FRQ�HO�GLFWDPHQ�GH�OD�&RPLVLyQ�-XUtGLFD�$VHVRUD��D�SURSXHVWD�GH�OD�SHUVRQD�WLWXODU�GHO�'HSDUWDPHQWR�GH�6DQLGDG�\�6HJXULGDG�6RFLDO��FRQ�OD�GHOLEHUDFLyQ�SUHYLD�GHO�*RELHUQR�
'HFUHWR�
$UWtFXOR��
2EMHWR
6H�FUHD�HO�5HJLVWUR�GH�YROXQWDGHV�DQWLFLSDGDV��DGVFULWR�D�OD�'LUHFFLyQ�*HQHUDO�GH�5HFXUVRV�6DQLWDULRV�GHO�'HSDUWDPHQWR�GH�6DQLGDG�\�6HJXULGDG�6RFLDO��HQ�HO�TXH��D�VROLFLWXG�GH�OD�SHUVRQD�RWRUJDQWH��VH�LQVFULEHQ�ORV�GRFXPHQWRV�GH�YROXQWDGHV�DQWLFLSDGDV��LQGHSHQGLHQWHPHQWH�GH�TXH�VH�KD\DQ�HPLWLGR�DQWH�QRWDULR�R�QRWDULD�R�GH�WHVWLJRV�
$UWtFXOR��
2EMHWLYRV�GHO�5HJLVWUR�GH�YROXQWDGHV�DQWLFLSDGDV
/RV�REMHWLYRV�GHO�5HJLVWUR�GH�YROXQWDGHV�DQWLFLSDGDV�VRQ�ORV�VLJXLHQWHV�
D��)DFLOLWDU�HO�FRQRFLPLHQWR�GH�OD�H[LVWHQFLD�GH�GRFXPHQWRV�GH�YROXQWDGHV�DQWLFLSDGDV�\�GH�VX�FRQWHQLGR�

http://www.inforesidencias.com/


(Q�LQWHUQHW�SRU�FRUWHVtD�GH�ZZZ�LQIRUHVLGHQFLDV�FRP �

E��)DFLOLWDU�HO�DFFHVR�D�ORV�GRFXPHQWRV�GH�YROXQWDGHV�DQWLFLSDGDV�\�VX�FRQVXOWD��GH�PDQHUD�iJLO�\�UiSLGD��SRU�SDUWH�GH�ODV�SHUVRQDV�SURIHVLRQDOHV�TXH��HQ�ORV�VXSXHVWRV�TXH�SUHYp�OD�/H\����������GH����GH�GLFLHPEUH��WHQJDQ�TXH�FRQRFHU�ODV�RULHQWDFLRQHV�H�LQVWUXFFLRQHV�TXH�VH�FRQWLHQHQ��PHGLDQWH�OD�FUHDFLyQ�GH�XQ�ILFKHUR�DXWRPDWL]DGR�
$UWtFXOR��
3URFHGLPLHQWR�GH�LQVFULSFLyQ
��� (O�SURFHGLPLHQWR�GH�LQVFULSFLyQ�HQ�HO�5HJLVWUR�GH�YROXQWDGHV�DQWLFLSDGDV�VH�LQLFLD�PHGLDQWH�VROLFLWXG�GH�OD�SHUVRQD�RWRUJDQWH�GHO�GRFXPHQWR��HQ�ORV�WpUPLQRV�TXH�HVWDEOHFH�HVWH�DUWtFXOR�
/D�VROLFLWXG�FRPSRUWD�OD�DXWRUL]DFLyQ�SDUD�OD�FHVLyQ�GH�ORV�GDWRV�GH�FDUiFWHU�SHUVRQDO�TXH�VH�FRQWHQJDQ�HQ�HO�GRFXPHQWR�GH�YROXQWDGHV�DQWLFLSDGDV�DO�SURIHVLRQDO�PpGLFR�UHVSRQVDEOH��HQ�ORV�WpUPLQRV�GH�OD�/H\����������GH����GH�GLFLHPEUH�
��� (Q�FDVR�TXH�HO�GRFXPHQWR�GH�YROXQWDGHV�DQWLFLSDGDV�VH�KD\D�HPLWLGR�GHODQWH�GH�WHVWLJRV��WLHQH�TXH�SUHVHQWDUVH�HO�RULJLQDO�MXQWR�FRQ�HO�HVFULWR�GH�VROLFLWXG�GH�LQVFULSFLyQ�UHJLVWUDO�VHJ~Q�OD�LQVWDQFLD�PRGHOR�TXH�VH�HVWDEOHFH�HQ�HO�DQH[R���GH�HVWH�'HFUHWR��$VLPLVPR��WLHQH�TXH�DGMXQWDUVH�FRPR�GRFXPHQWDFLyQ�FRPSOHPHQWDULD�XQD�FRSLD�FRPSXOVDGD�GHO�GRFXPHQWR�QDFLRQDO�GH�LGHQWLGDG�R�GHO�SDVDSRUWH��HQ�YLJRU��GH�OD�SHUVRQD�RWRUJDQWH�\�GH�FDGD�XQD�GH�ODV�SHUVRQDV�TXH�KD\DQ�DFWXDGR�GH�WHVWLJRV�
��� (Q�FDVR�GH�TXH�HO�GRFXPHQWR�GH�YROXQWDGHV�DQWLFLSDGDV�VH�KD\D�DXWRUL]DGR�QRWDULDOPHQWH�SUHYLD�LGHQWLILFDFLyQ�GHO�RWRUJDQWH��WLHQH�TXH�SUHVHQWDUVH�XQD�FRSLD�DXWHQWLFDGD��DFRPSDxDGD�GH�XQ�HVFULWR�GH�VROLFLWXG�GH�LQVFULSFLyQ�UHJLVWUDO�TXH�QR�WLHQH�TXH�DMXVWDUVH�DO�PRGHOR�QRUPDOL]DGR�HVWDEOHFLGR�HQ�HVWH�'HFUHWR��VLHQGR�VXILFLHQWH�TXH�VH�KDJDQ�FRQVWDU�ORV�GDWRV�TXH�SUHYp�HQ�HO�DUWtFXOR����GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�UpJLPHQ�MXUtGLFR�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�\�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRP~Q��VLQ�SHUMXLFLR�GH�OR�TXH�SUHYp�OD�GLVSRVLFLyQ�DGLFLRQDO�~QLFD�
$UWtFXOR��
,QVFULSFLyQ
��� &RUUHVSRQGH�D�OD�SHUVRQD�WLWXODU�GH�OD�'LUHFFLyQ�*HQHUDO�GH�5HFXUVRV�6DQLWDULRV�DXWRUL]DU�R�GHQHJDU�OD�LQVFULSFLyQ�HQ�HO�5HJLVWUR�GH�YROXQWDGHV�DQWLFLSDGDV��/D�LQVFULSFLyQ�VyOR�SXHGH�GHQHJDUVH��PHGLDQWH�UHVROXFLyQ�PRWLYDGD��HQ�FDVR�GH�LQREVHUYDQFLD�GH�ODV�IRUPDOLGDGHV�OHJDOPHQWH�HVWDEOHFLGDV�SDUD�HO�RWRUJDPLHQWR�GHO�GRFXPHQWR�GH�YROXQWDGHV�DQWLFLSDGDV�
��� /D�LQVFULSFLyQ�HQ�HO�5HJLVWUR�HV�DXWRPiWLFD�UHVSHFWR�GH�ORV�GRFXPHQWRV�GH�YROXQWDGHV�DQWLFLSDGDV�RWRUJDGRV�QRWDULDOPHQWH�SUHYLD�LGHQWLILFDFLyQ�GHO�RWRUJDQWH��([FHSWR�HVWH�VXSXHVWR��OD�SHUVRQD�UHVSRQVDEOH�GHO�5HJLVWUR�WLHQH�TXH�FRPSUREDU�TXH�HO�

GRFXPHQWR�GH�YROXQWDGHV�DQWLFLSDGDV�FRQWHQJD�OD�ILUPD�GH�ORV�WUHV�WHVWLJRV�TXH�HVWDEOHFH�OD�OHJLVODFLyQ��DVt�FRPR�OD�GH�OD�SHUVRQD�RWRUJDQWH��7LHQH�TXH�YHULILFDUVH�WDPELpQ�OD�PD\RUtD�GH�HGDG�GH�OD�SHUVRQD�RWRUJDQWH�\�GH�ORV�WUHV�WHVWLJRV��DVt�FRPR�OD�YHUDFLGDG�GH�ODV�ILUPDV��PHGLDQWH�OD�FRPSXOVD�GH�ORV�GRFXPHQWRV�GH�LGHQWLILFDFLyQ�DSRUWDGRV�GH�DFXHUGR�FRQ�HO�DUWtFXOR�����GH�HVWH�'HFUHWR�
��� /D�LQVFULSFLyQ�HQ�HO�5HJLVWUR�GHWHUPLQD�OD�LQFRUSRUDFLyQ�SRU�SDUWH�GH�OD�'LUHFFLyQ�*HQHUDO�GH�5HFXUVRV�6DQLWDULRV�GHO�GRFXPHQWR�GH�YROXQWDGHV�DQWLFLSDGDV�HQ�HO�ILFKHUR�DXWRPDWL]DGR�TXH�SUHYp�HO�DUWtFXOR���GH�HVWH�'HFUHWR�
$UWtFXOR��
)LFKHUR�DXWRPDWL]DGR
��� 6H�FUHD�HO�ILFKHUR�DXWRPDWL]DGR�GHQRPLQDGR�5HJLVWUR�GH�YROXQWDGHV�DQWLFLSDGDV�
��� /D�GHQRPLQDFLyQ��OD�ILQDOLGDG�\�ORV�XVRV�SUHYLVWRV��ODV�SHUVRQDV�DIHFWDGDV��HO�SURFHGLPLHQWR�GH�UHFRJLGD�GH�GDWRV��OD�HVWUXFWXUD�EiVLFD�GHO�ILFKHUR��OD�GHVFULSFLyQ�GHO�WLSR�GH�GDWRV�GH�FDUiFWHU�SHUVRQDO�TXH�FRQWLHQH��ODV�FHVLRQHV�GH�GDWRV�SUHYLVWRV�\�HO�yUJDQR�DGPLQLVWUDWLYR�UHVSRQVDEOH�IUHQWH�DO�TXH�SXHGHQ�HMHUFHUVH�ORV�GHUHFKRV�GH�DFFHVR��GH�UHFWLILFDFLyQ��GH�FDQFHODFLyQ�\�RSRVLFLyQ��VLQ�SHUMXLFLR�GH�ODV�H[FHSFLRQHV�TXH�SUHYp�OD�/H\�RUJiQLFD ���������GH����GH�GLFLHPEUH��VH�UHJXODQ�HQ�HO�DQH[R���GH�HVWH�'HFUHWR�
��� /D�'LUHFFLyQ�*HQHUDO�GH�5HFXUVRV�6DQLWDULRV��FRPR�yUJDQR�UHVSRQVDEOH�GHO�WUDWDPLHQWR�DXWRPDWL]DGR�GH�ORV�GDWRV�GH�FDUiFWHU�SHUVRQDO�FRQWHQLGRV�HQ�HVWH�ILFKHUR��WLHQH�TXH�DGRSWDU�ODV�PHGLGDV�WpFQLFDV��GH�JHVWLyQ�\�RUJDQL]DWLYDV�QHFHVDULDV�FRQ�HO�ILQ�GH�JDUDQWL]DU�OD�FRQILGHQFLDOLGDG��OD�VHJXULGDG�\�OD�LQWHJULGDG�GH�ORV�GDWRV��DVt�FRPR�WRGDV�DTXHOODV�PHGLGDV�QHFHVDULDV�GHVWLQDGDV�D�KDFHU�HIHFWLYRV�ORV�GHUHFKRV�GH�ODV�SHUVRQDV�DIHFWDGDV�UHJXODGRV�HQ�OD�/H\�RUJiQLFD����������GH����GH�GLFLHPEUH��\�HQ�ODV�QRUPDV�UHJODPHQWDULDV�TXH�OD�GHVDUUROODQ�
$UWtFXOR��
$FFHVR�HQ�HO�5HJLVWUR�GH�YROXQWDGHV�DQWLFLSDGDV
��� /D�SHUVRQD�RWRUJDQWH�GHO�GRFXPHQWR�LQVFULWR�SXHGH��HQ�FXDOTXLHU�PRPHQWR��DFFHGHU DO�5HJLVWUR�GH�GRFXPHQWRV�GH�YROXQWDGHV�DQWLFLSDGDV�SRU�UHYLVDU�HO�FRQWHQLGR�GHO�GRFXPHQWR�
��� 6LQ�SHUMXLFLR�GH�TXH�HQ�OD�KLVWRULD�FOtQLFD�GHO�R�GH�OD�SDFLHQWH�REUH�FRSLD�GHO�GRFXPHQWR�GH�YROXQWDGHV�DQWLFLSDGDV��HQWUHJDGR�SRU�HO�SURSLR�SDFLHQWH�DIHFWDGR��VXV�IDPLOLDUHV�R�D�UHSUHVHQWDQWH��HO�PpGLFR�R�OD�PpGLFR�UHVSRQVDEOH�GH�OD�DVLVWHQFLD�D�OD�SHUVRQD�HQIHUPD�WLHQH�TXH�GLULJLUVH�DO�5HJLVWUR�SDUD�VDEHU�VL�pVWD�KD�HPLWLGR�XQ�GRFXPHQWR�GH�YROXQWDGHV�DQWLFLSDGDV�\��HQ�FDVR�DILUPDWLYR��FRQRFHU�VX�FRQWHQLGR��HQ DTXHOODV�VLWXDFLRQHV�TXH��VHJ~Q�GLVSRQH�HO�DUWtFXOR�����GH�OD�/H\�

http://www.inforesidencias.com/


(Q�LQWHUQHW�SRU�FRUWHVtD�GH�ZZZ�LQIRUHVLGHQFLDV�FRP �

���������GH����GH�GLFLHPEUH��WLHQH�TXH�WHQHUVH�HQ�FXHQWD�
$�HVWRV�HIHFWRV��VH�HQWLHQGH�SRU�HO�PpGLFR�R�OD�PpGLFR�UHVSRQVDEOH�DTXHOOD�TXH��HQ�DTXHO�PRPHQWR�FRQFUHWR��SUHVWD�DVLVWHQFLD�D�OD�SHUVRQD�HQIHUPD�
(O�DFFHVR�GHO�GH�OD�PpGLFR�UHVSRQVDEOH�DO�5HJLVWUR�VH�KDUi�D�WUDYpV�GH�FRPXQLFDFLyQ�WHOHPiWLFD�DO�ILFKHUR�DXWRPDWL]DGR�GHO�5HJLVWUR��PHGLDQWH�XQ�VLVWHPD�TXH�JDUDQWLFH�WpFQLFDPHQWH�OD�LGHQWLGDG�GH�OD�SHUVRQD�GHVWLQDWDULD�GH�OD�LQIRUPDFLyQ��OD�LQWHJULGDG�GH�OD�FRPXQLFDFLyQ��OD�GLVSRQLELOLGDG�ODV�YHLQWLFXDWUR�KRUDV�GHO�GtD��OD�FRQVHUYDFLyQ�GH�OD�LQIRUPDFLyQ�FRPXQLFDGD�\�OD�FRQVWDQFLD�GH�OD�WUDQVPLVLyQ��LQFOXLGD�OD�IHFKD��\�TXH��D�VX�YH]��JDUDQWLFH�OD�FRQILGHQFLDOLGDG�GH�ORV�GDWRV�
��� /DV�SHUVRQDV�TXH�HQ�UD]yQ�GH�VX�SXHVWR�GH�WUDEDMR�DFFHGDQ�HQ�FXDOTXLHUD�GH�ORV�GDWRV�GHO�5HJLVWUR�HVWiQ�VXMHWDV�DO�GHEHU�GH�JXDUGDU�VX�VHFUHWR�
$UWtFXOR��
5HYRFDFLyQ�GHO�GRFXPHQWR�GH�YROXQWDGHV�DQWLFLSDGDV
��� (O�GRFXPHQWR�GH�YROXQWDGHV�DQWLFLSDGDV�HV�VXVFHSWLEOH GH�UHYRFDFLyQ�HQ�FXDOTXLHU�PRPHQWR�SRU�SDUWH�GH�OD�SHUVRQD�RWRUJDQWH��6L�OD�UHYRFDFLyQ�HV�SDUFLDO�WHQGUi�TXH�H[SUHVDUVH�FODUDPHQWH�OD�SDUWH�PRGLILFDGD�\�ORV�WpUPLQRV�HQ�TXH�OD�YROXQWDG�TXHGD�HPLWLGD�
��� /D�LQVFULSFLyQ�HQ�HO�5HJLVWUR�GH�YROXQWDGHV�DQWLFLSDGDV�GH�XQ�GRFXPHQWR�TXH�UHYRTXH�SDUFLDO�R�WRWDOPHQWH�XQ�GRFXPHQWR�SUHYLDPHQWH�LQVFULWR�WLHQH�TXH�VHJXLU�ORV�SURFHGLPLHQWRV�TXH�HVWDEOHFH�HVWH�'HFUHWR�SDUD�OD�SULPHUD�LQVFULSFLyQ�
��� $�PHQRV�TXH�OD�SHUVRQD�RWRUJDQWH�PDQLILHVWH�HQ�XQ�GRFXPHQWR�GH�YROXQWDGHV�DQWLFLSDGDV�VX�YROXQWDG�GH�TXH�XQ�GRFXPHQWR�DQWHULRUPHQWH�HPLWLGR�VXEVLVWD��HQ�WRGR�R�HQ�SDUWH��HO�GRFXPHQWR�SRVWHULRU�RWRUJDGR�YiOLGDPHQWH�UHYRFD�HO�DQWHULRU�
'LVSRVLFLyQ�DGLFLRQDO�~QLFD
(O�'HSDUWDPHQWR�GH�6DQLGDG�\�6HJXULGDG�6RFLDO�SRGUi�IRUPDOL]DU�FRQYHQLRV�GH�FRODERUDFLyQ�FRQ�HO�,OXVWUH�&ROHJLR�GH�1RWDULRV�GH�&DWDOXxD�SDUD�IDFLOLWDU�OD�WUDQVPLVLyQ�WHOHPiWLFD�GH�GRFXPHQWRV�GH�YROXQWDGHV�DQWLFLSDGDV�DXWRUL]DGRV�QRWDULDOPHQWH��FXDQGR�OD�SHUVRQD�RWRUJDQWH�KD\D�PDQLIHVWDGR�VX�YROXQWDG�GH�LQVFULSFLyQ�HQ�HO�5HJLVWUR�GH�YROXQWDGHV�DQWLFLSDGDV�\�HO�QRWDULR�R�OD�QRWDULD�DVt�OR�KDJD�FRQVWDU�
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LGHQWLILFDWLYRV�GH�ORV�WHVWLJRV��QRPEUH�\�DSHOOLGRV��\�GHO�UHSUHVHQWDQWH��QRPEUH�\�DSHOOLGRV��GLUHFFLyQ�\�WHOpIRQR���HQ�VX�FDVR�
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ÏUJDQR�DGPLQLVWUDWLYR�UHVSRQVDEOH��'LUHFFLyQ�*HQHUDO�GH�5HFXUVRV�6DQLWDULRV�GHO�'HSDUWDPHQWR�GH�6DQLGDG�\�6HJXULGDG�6RFLDO�
ÏUJDQR�DQWH�HO�TXH�SXHGHQ�HMHUFLWDUVH�ORV�GHUHFKRV�GH�DFFHVR��UHFWLILFDFLyQ��FDQFHODFLyQ�\�RSRVLFLyQ��'LUHFFLyQ�*HQHUDO�GH�5HFXUVRV�6DQLWDULRV�GHO�'HSDUWDPHQWR�GH�6DQLGDG�\�6HJXULGDG�6RFLDO�
0HGLGDV�GH�VHJXULGDG��GH�QLYHO�DOWR�
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