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'XUDQWH� OD� UHYLVLyQ� GHO� SURFHGLPLHQWR� ³&RQWUDWDFLyQ�'LUHFWD� ±�3UHVWDFLyQ� GH�6HUYLFLRV�3URIHVLRQDOHV� \�R�$SR\R� D� OD�*HVWLyQ´�� VH
HYLGHQFLy�TXH��SDUD� OD�YLJHQFLD������� VH�FXPSOLy�FRQ� OR�HVWDEOHFLGR�HQ�HO�SURFHGLPLHQWR� LQVWLWXFLRQDO�� VHJ~Q� OD�PXHVWUD�DOHDWRULD
DQDOL]DGD��1R�REVWDQWH��VH� LGHQWLILFDURQ�GRV�GHELOLGDGHV�SXQWXDOHV�TXH�GLHURQ�OXJDU�D�RSRUWXQLGDGHV�GH�PHMRUD��/D�SXEOLFDFLyQ�GH
OLVWDV� GH� YHULILFDFLyQ�HQ� IRUPDWR� HGLWDEOH� �([FHO�� HQ� HO�6(&23�\� /D�DXVHQFLD� GH� YDOLGDFLyQ�GH�XQD�KRMD� GH� YLGD� HQ�HO� DSOLFDWLYR
6,*(3�
(VWDV�VLWXDFLRQHV��VL�ELHQ�QR�FRQVWLWX\HQ�LQFXPSOLPLHQWRV�GLUHFWRV�GHO�SURFHGLPLHQWR��UHSUHVHQWDQ�RSRUWXQLGDGHV�SDUD�IRUWDOHFHU�ORV
FRQWUROHV�GRFXPHQWDOHV�\�DVHJXUDU�OD�WUD]DELOLGDG�H�LQWHJULGDG�GH�OD�LQIRUPDFLyQ�SXEOLFDGD�HQ�SODWDIRUPDV�RILFLDOHV�

'XUDQWH�OD�UHYLVLyQ�GH�ORV�LQGLFDGRUHV�FRUUHVSRQGLHQWHV�D�ODV�YLJHQFLDV������\�������VH�HYLGHQFLy�TXH�HQ�OD�YLJHQFLD������VH�KDQ
DGHODQWDGR�JHVWLRQHV�RULHQWDGDV�DO�FDUJXH�GH�ORV�LQGLFDGRUHV�HQ�HO�DSOLFDWLYR�6,*0(��UHIOHMDQGR�DFWLYLGDG�GHVGH�HO����GH�MXQLR�GHO
SUHVHQWH� DxR�� 1R� REVWDQWH�� VH� LGHQWLILFy� OD� 1R� &RQIRUPLGDG� 1��� ��� DO� FRQVWDWDU� TXH� HO� LQGLFDGRU� ³&XPSOLPLHQWR� GH� WLHPSRV� GH
SXEOLFDFLyQ� GH� SURFHVRV� ±� ����´� QR� SUHVHQWD� LQIRUPDFLyQ� UHJLVWUDGD� HQ� HO� VLVWHPD�� OR� FXDO� LPSLGH� VX� VHJXLPLHQWR� \� HYDOXDFLyQ
FRQIRUPH�D�ORV�FULWHULRV�HVWDEOHFLGRV�

'XUDQWH� OD� UHYLVLyQ� GH� ORV� ULHVJRV� GH� JHVWLyQ� \� FRUUXSFLyQ�� VH� HYLGHQFLy� TXH� SDUD� OD� YLJHQFLD� ����� VH� FXHQWD� FRQ� VRSRUWHV� GH
VHJXLPLHQWR�GRFXPHQWDGRV�� OR�TXH� UHIOHMD�FXPSOLPLHQWR�HQ� OD� WUD]DELOLGDG�GH� ORV�FRQWUROHV�HVWDEOHFLGRV��3DUD� OD�YLJHQFLD�������VL
ELHQ�VH�LGHQWLILFDURQ�DFFLRQHV��5HXQLRQHV��UHDOL]DGDV�GHVGH�HO����GH�MXQLR��HQ�HO�PHGLR�RILFLDO�GH�UHJLVWUR��SODWDIRUPD�6,*0(��QR�VH
HYLGHQFLD�HO�VHJXLPLHQWR�FRUUHVSRQGLHQWH�D�GLFKRV�ULHVJRV�
(VWD� VLWXDFLyQ� OLPLWD� OD� YHULILFDFLyQ� LQVWLWXFLRQDO� GHO� WUDWDPLHQWR� GH� ORV� ULHVJRV� GHFODUDGRV�� DIHFWDQGR� OD� WUD]DELOLGDG�� OD� JHVWLyQ
SUHYHQWLYD�\�HO�FXPSOLPLHQWR�GH�ORV�OLQHDPLHQWRV�GHO�VLVWHPD�GH�JHVWLyQ�

6H�UHDOL]y�PXHVWUHR�DOHDWRULR�VREUH�HO�QLYHO�GH�FRQRFLPLHQWR�GHO�SHUVRQDO�HQFDUJDGR�GHO�iUHD��HYLGHQFLDQGR�GRPLQLR�DGHFXDGR�GH
ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV��1R�REVWDQWH��VH�LGHQWLILFy�OD�SUHVHQFLD�GH�SHUVRQDO�QXHYR��OR�FXDO�SODQWHD�OD�QHFHVLGDG�GH�FRQWLQXDU
IRUWDOHFLHQGR� ORV� SURFHVRV� GH� LQGXFFLyQ� \� FDSDFLWDFLyQ� SDUD� JDUDQWL]DU� OD� KRPRJHQHLGDG� HQ� OD� DSOLFDFLyQ� GH� ORV� OLQHDPLHQWRV
LQVWLWXFLRQDOHV�
$GLFLRQDOPHQWH��GXUDQWH�HO� UHFRUULGR�DPELHQWDO�\�GH�VHJXULGDG��QR�VH�HQFRQWUDURQ�GHILFLHQFLDV�� OR�TXH� UHIOHMD�FXPSOLPLHQWR�GH� ORV
HVWiQGDUHV�HVWDEOHFLGRV�HQ�PDWHULD�GH�VHJXULGDG�\�FRQGLFLRQHV�DPELHQWDOHV�GHO�iUHD�HYDOXDGD�
5,(6*26�'(/�352&(62� �EDMR�FULWHULR�GH� ORV�DXGLWRUHV��HO�JUDGR�GH� ULHVJR�TXH�SXHGH� WHQHU�XQ�SURFHVR� IUHQWH�DO�FXPSOLPLHQWR
WRWDO� R�SDUFLDO� GH� ORV� UHTXLVLWRV�DXGLWDGRV��)DOODV�HQ� ORV� VHUYLFLRV�GH�HQHUJtD�� VHUYLFLRV�GH�FRQH[LyQ�� IDOWD�GH�GLVSRQLELOLGDG�GH� OD
LQIRUPDFLyQ�� GHPRUDV� R� IDOODV� HQ� HO� IXQFLRQDPLHQWR� HQ� ODV� KHUUDPLHQWDV� GH� FRQVXOWD� GH� OD� HQWLGDG�� DXVHQFLD� GH� ORV� DXGLWDGRV�
DXVHQFLD� GH� ORV� DXGLWRUHV� SRU� FDODPLGDGHV�� SUHVHQWDFLyQ� GH� SUREOHPDV� GH� RUGHQ� S~EOLFR�� SRU� IXHU]D� PD\RU�� QR� GHWHFFLyQ� GH
VLWXDFLRQHV�SUREOHPiWLFDV�VLJQLILFDWLYDV�
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'XUDQWH�OD�UHYLVLyQ�GH�ORV�LQGLFDGRUHV�UHJLVWUDGRV�HQ�HO�DSOLFDWLYR�6,6*(67,Ï1�SDUD�OD�YLJHQFLD
������VH�HYLGHQFLy�TXH�HO�SURGXFWR�LGHQWLILFDGR�FRQ�HO�FyGLJR�������±�³/LQHDPLHQWRV�FRPSUDV
VRVWHQLEOHV´� QR� FXHQWD� FRQ� HO� SURGXFWR� FURQRJUDPD� DVRFLDGR�� (VWD� DXVHQFLD� OLPLWD� OD
WUD]DELOLGDG� GHO� FXPSOLPLHQWR� GH� DFWLYLGDGHV�� DVt� FRPR� OD� SODQLILFDFLyQ� \� VHJXLPLHQWR� GH� ORV
KLWRV�GHILQLGRV�SDUD�GLFKR�SURGXFWR�
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'XUDQWH� OD� UHYLVLyQ� GH� OD�PXHVWUD� FRUUHVSRQGLHQWH� D� OD� YLJHQFLD� ������ VH� HYLGHQFLy� TXH� GRV
OLVWDV�GH�FKHTXHR������\�����GH�������IXHURQ�FDUJDGDV�DO�6(&23�,,�HQ�IRUPDWR�([FHO��OR�FXDO
QR�VH�DMXVWD�D�ODV�EXHQDV�SUiFWLFDV�GH�SXEOLFDFLyQ�GRFXPHQWDO�HQ�SODWDIRUPDV�RILFLDOHV��'LFKDV
SUiFWLFDV� UHFRPLHQGDQ� HO� XVR� GH� IRUPDWRV� QR� HGLWDEOHV� �3')�� SDUD� JDUDQWL]DU� OD� LQWHJULGDG�
WUD]DELOLGDG� \� HVWDQGDUL]DFLyQ� GH� OD� LQIRUPDFLyQ� SXEOLFDGD�� HVSHFLDOPHQWH� HQ� HQWRUQRV
H[SXHVWRV�D�WHUFHURV�

$����
*HVWLyQ�GH�OD�LQIRUPDFLyQ

GRFXPHQWDGD

'XUDQWH�OD�UHYLVLyQ�GH�OD�PXHVWUD�FRUUHVSRQGLHQWH�D�OD�YLJHQFLD�������VH�HYLGHQFLy�TXH�OD�KRMD
GH�YLGD� LGHQWLILFDGD�FRQ�HO�Q~PHUR�����GH������QR�FRQWDED�FRQ� OD�YDOLGDFLyQ�FRUUHVSRQGLHQWH
HQ�HO�6(&23�,,��OR�FXDO�UHSUHVHQWD�XQD�GHELOLGDG�HQ�HO�FRQWURO�GRFXPHQWDO�\�HQ�OD�YHULILFDFLyQ�GH
UHTXLVLWRV�KDELOLWDQWHV�H[LJLGRV�HQ�ORV�SURFHVRV�FRQWUDFWXDOHV�

�����
&RQWURO�GH�ORV�SURFHVRV�
SURGXFWRV�\�VHUYLFLRV

VXPLQLVWUDGRV�H[WHUQDPHQWH

1R� 12
&21)250,'$'

5(48,6,72
1250$ 352&(62

� 6H� HYLGHQFLy� TXH� HO� LQGLFDGRU� ³&XPSOLPLHQWR� GH� WLHPSRV� GH
SXEOLFDFLyQ�GH�SURFHVRV�±�����´��FRUUHVSRQGLHQWH�D� OD�YLJHQFLD
������QR�FXHQWD�FRQ�UHSRUWH�DOJXQR�HQ�HO�DSOLFDWLYR�6,*0(�TXH
SHUPLWD� YHULILFDU� VX� VHJXLPLHQWR�� PHGLFLyQ� R� DQiOLVLV�� (VWD
VLWXDFLyQ� LPSLGH� HYDOXDU� HO� GHVHPSHxR� GHO� SURFHVR� IUHQWH� DO
FRPSURPLVR�HVWDEOHFLGR�

�����
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PHGLFLyQ�
DQiOLVLV�\
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� 6H�HYLGHQFLy�TXH�ORV�ULHVJRV�GH�JHVWLyQ�LGHQWLILFDGRV�FRPR�
³3RVLELOLGDG� GH� LQDGHFXDGD� JHVWLyQ� D� ORV� SURFHVRV� GH
FRQWUDWDFLyQ� TXH� JHQHUH� XQ� SRVLEOH� GLUHFFLRQDPLHQWR� GH� XQ
SURFHVR´��\� ³3RVLELOLGDG�GH�GHILQLU�HO�3$$�GH�PDQHUD�GHILFLHQWH
SRU� SDUWH� GH� ODV� iUHDV� IUHQWH� D� ORV� UHTXHULPLHQWRV� \� WLHPSRV
GHWHUPLQDGRV�SDUD�FDGD�PRGDOLGDG�GH�FRQWUDWDFLyQ´��QR�FXHQWDQ
FRQ� UHJLVWURV� GH� VHJXLPLHQWR� FRUUHVSRQGLHQWHV� D� OD� YLJHQFLD
�����HQ�HO�VLVWHPD�LQVWLWXFLRQDO��(VWD�RPLVLyQ�LPSLGH�YHULILFDU�OD
LPSOHPHQWDFLyQ�GH�DFFLRQHV�GH�FRQWURO��PLWLJDFLyQ�R�PRQLWRUHR
IUHQWH�D�ORV�ULHVJRV�GHFODUDGRV�
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� 6H�HYLGHQFLy�TXH� ORV� ULHVJRV�GH�FRUUXSFLyQ� LGHQWLILFDGRV�SRU� OD
HQWLGDG��HQWUH�HOORV�
3RVLELOLGDG� GH� HMHUFHU� XQ� DEXVR� GH� SRGHU� FRQ� HO� ILQ� GH
GLUHFFLRQDU� XQ� SURFHVR� FRQWUDFWXDO� SDUD� EHQHILFLR� SURSLR� R� GH
WHUFHURV��3RVLELOLGDG�GH�HMHUFHU�XQ�DEXVR�GH�SRGHU�SDUD�UHDOL]DU
VXSHUYLVLyQ� GH� FRQWUDWRV� D� VX� FDUJR�� FRQ� HO� ILQ� GH� IDYRUHFHU
LQWHUHVHV� SURSLRV� R� GH� WHUFHURV�� 3RVLEOH� DIHFWDFLyQ� HFRQyPLFD
SRU� LQDGHFXDGD� FREHUWXUD� GH� JDUDQWtDV�� 3RVLEOH� DIHFWDFLyQ
HFRQyPLFD�SRU�SpUGLGD�GH�UHFXUVRV�GHELGR�D� OD�EDMD�FDOLGDG�GH
ORV�ELHQHV�R�VHUYLFLRV�DGTXLULGRV��3RVLEOH�GHWHULRUR�UHSXWDFLRQDO
GH� OD�6XSHULQWHQGHQFLD� IUHQWH�D� OD�FRPXQLGDG�\�RUJDQLVPRV�GH
FRQWURO�� DIHFWDQGR� VX� FDSDFLGDG� \� JREHUQDQ]D� \� 3RVLEOH
IDOVLILFDFLyQ� GH� GRFXPHQWRV� S~EOLFRV� R� SULYDGRV� H[LJLGRV� D� ORV
RIHUHQWHV�� LQFXUULHQGR� HQ� FRQWUDWDFLyQ� VLQ� FXPSOLPLHQWR� GH
UHTXLVLWRV�
1R�FXHQWDQ�FRQ�UHJLVWURV�GH�VHJXLPLHQWR�FRUUHVSRQGLHQWHV�D� OD
YLJHQFLD� ����� HQ� HO� VLVWHPD� LQVWLWXFLRQDO�� (VWD� RPLVLyQ� LPSLGH
YHULILFDU� OD� LPSOHPHQWDFLyQ�GH�DFFLRQHV�GH�FRQWURO��PLWLJDFLyQ�R
PRQLWRUHR� IUHQWH� D� ORV� ULHVJRV� GHFODUDGRV�� DIHFWDQGR� OD
WUD]DELOLGDG�\�HILFDFLD�GHO�VLVWHPD�GH�JHVWLyQ�
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(O�SURFHGLPLHQWR�³&RQWUDWDFLyQ�'LUHFWD�±�3UHVWDFLyQ�GH�6HUYLFLRV�3URIHVLRQDOHV�\�R�$SR\R�D�OD�*HVWLyQ´�HYLGHQFLy�FXPSOLPLHQWR�SDUD
OD�YLJHQFLD�������VHJ~Q�OD�PXHVWUD�DOHDWRULD�UHYLVDGD��6LQ�HPEDUJR��VH�LGHQWLILFDURQ�GRV�RSRUWXQLGDGHV�GH�PHMRUD�UHODFLRQDGDV�FRQ
OD�SXEOLFDFLyQ�GH�OLVWDV�GH�YHULILFDFLyQ�HQ�IRUPDWR�HGLWDEOH��([FHO��HQ�HO�6(&23�\�OD�DXVHQFLD�GH�YDOLGDFLyQ�GH�XQD�KRMD�GH�YLGD�HQ�HO
DSOLFDWLYR�6,*(3��OR�FXDO�VXJLHUH�IRUWDOHFHU�ORV�FRQWUROHV�GRFXPHQWDOHV�\�DVHJXUDU�OD�WUD]DELOLGDG�HQ�SODWDIRUPDV�RILFLDOHV�

(Q�FXDQWR�D�ORV�LQGLFDGRUHV�GH�ODV�YLJHQFLDV������\�������VH�REVHUYy�JHVWLyQ�DFWLYD�GHVGH�HO����GH�MXQLR�GH������HQ�HO�DSOLFDWLYR
6,*0(��1R�REVWDQWH��VH�LGHQWLILFy�OD�1R�&RQIRUPLGDG�1������DO�FRQVWDWDU�TXH�HO�LQGLFDGRU�³&XPSOLPLHQWR�GH�WLHPSRV�GH�SXEOLFDFLyQ
GH� SURFHVRV� ±� ����´� QR� SUHVHQWD� LQIRUPDFLyQ� UHJLVWUDGD�� OR� TXH� LPSLGH� VX� VHJXLPLHQWR� \� HYDOXDFLyQ� FRQIRUPH� D� ORV� FULWHULRV
HVWDEOHFLGRV�

5HVSHFWR� D� ORV� ULHVJRV�GH�JHVWLyQ� \� FRUUXSFLyQ�� VH� HYLGHQFLy� WUD]DELOLGDG�DGHFXDGD�HQ� OD� YLJHQFLD� ������3DUD� OD� YLJHQFLD� �����
DXQTXH�VH�LGHQWLILFDURQ�DFFLRQHV�FRPR�UHXQLRQHV�GHVGH�HO����GH�MXQLR��QR�VH�UHJLVWUD�VHJXLPLHQWR�RILFLDO�HQ�OD�SODWDIRUPD�6,*0(��OR
TXH�OLPLWD�OD�YHULILFDFLyQ�LQVWLWXFLRQDO�\�DIHFWD�OD�JHVWLyQ�SUHYHQWLYD�IUHQWH�D�ORV�ULHVJRV�GHFODUDGRV�
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(O�PXHVWUHR�DOHDWRULR�VREUH�HO�FRQRFLPLHQWR�GHO�SHUVRQDO�HQFDUJDGR�GHO�iUHD�HYLGHQFLy�GRPLQLR�DGHFXDGR�GH�ORV�SURFHGLPLHQWRV��1R
REVWDQWH�� OD� SUHVHQFLD� GH� SHUVRQDO� QXHYR� SODQWHD� OD� QHFHVLGDG� GH� IRUWDOHFHU� ORV� SURFHVRV� GH� LQGXFFLyQ� \� FDSDFLWDFLyQ�� D� ILQ� GH
JDUDQWL]DU�OD�KRPRJHQHLGDG�HQ�OD�DSOLFDFLyQ�GH�ORV�OLQHDPLHQWRV�LQVWLWXFLRQDOHV�

'XUDQWH� HO� UHFRUULGR� DPELHQWDO� \� GH� VHJXULGDG�� QR� VH� HQFRQWUDURQ� GHILFLHQFLDV�� OR� TXH� UHIOHMD� FXPSOLPLHQWR� GH� ORV� HVWiQGDUHV
HVWDEOHFLGRV�HQ�PDWHULD�GH�VHJXULGDG�\�FRQGLFLRQHV�DPELHQWDOHV�GHO�iUHD�HYDOXDGD�
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