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/RV� VXLFLGLRV� \� ORV� FRPSRUWDPLHQWRV� VXLFLGDV� FDXVDQ�
VHYHUDV� FRQVHFXHQFLDV� D� QLYHO� SHUVRQDO�� VRFLDO� \�
HFRQyPLFR��6HJ~Q� ORV�HVWXGLRV�GH�&URVE\�HW�DO���HQWUH�XQ�
����� \� XQ� ����� GH� OD� SREODFLyQ� JHQHUDO� HVWDGRXQLGHQVH�
WLHQH�LGHDFLyQ�R�WHQWDWLYDV�VXLFLGDV�FDGD�DxR��PLHQWUDV�TXH�
OD� LQFLGHQFLD� DQXDO� GH� VXLFLGLRV� FRQVXPDGRV� HQ� OD�
SREODFLyQ�JHQHUDO�HV�GH�DSUR[LPDGDPHQWH����VXLFLGLRV�SRU�
�������� KDELWDQWHV� ����������� (O� VXLFLGLR� HV�PXFKR�PiV�
IUHFXHQWH� HQWUH� ODV� SHUVRQDV� TXH� UHFLEHQ� DWHQFLyQ��
VDQLWDULD�� (QWUH� XQ� ��� \� XQ� ��� GH� ORV� VXLFLGLRV� VRQ�
FRPHWLGRV� GXUDQWH� OD� KRVSLWDOL]DFLyQ�� \� DOUHGHGRU� GH� XQ�
���� GHO� WRWDO� GH� ODV� SHUVRQDV� TXH� VH� VXLFLGDURQ� IXHURQ�
YLVLWDGDV�SRU�XQ�SURIHVLRQDO�FOtQLFR�ODV�VHPDQDV�DQWHULRUHV�
D�FRPHWHU�HO�DFWR���(O�VXLFLGLR�GXUDQWH�OD�KRVSLWDOL]DFLyQ�HV�
OD� FDXVD� GHO� ����GH� ORV� FDVRV� FHQWLQHOD� LQIRUPDGRV� D� OD�
-RLQW�&RPPLVVLRQ����
�
/DV� VLJXLHQWHV� HVWUDWHJLDV� GH� PHMRUD� VRQ� DSOLFDEOHV� HQ�
KRVSLWDOHV�GH�DJXGRV�\�UHVLGHQFLDV�VRFLRVDQLWDULDV���
�
,,�� (675$7(*,$6�'(�0(-25$��
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$��(YDOXDFLyQ�GHO�ULHVJR�GH�VXLFLGLR�GHO�SDFLHQWH����
(O� ULHVJR� GH� VXLFLGLR� QR� VH� HYDO~D� KDELWXDOPHQWH� HQ�
DTXHOORV� SDFLHQWHV� TXH� DFXGHQ� D� FHQWURV� VDQLWDULRV� SRU�
PRWLYRV�PpGLFRV�R�TXLU~UJLFRV��6LQ�HPEDUJR��HO�ULHVJR�GH��
VXLFLGLR� GHEHUtD� FRQVLGHUDUVH� SDUD� WRGRV� ORV�
UHFHSWRUHV� GH� DWHQFLyQ� VDQLWDULD�� /DV� RUJDQL]DFLRQHV�
VDQLWDULDV� GHEHUtDQ� UHDOL]DU� XQ� FULEDMH� LQLFLDO� D� WRGRV� ORV�
SDFLHQWHV��EDVDGR�HQ�ODV�FDUDFWHUtVWLFDV�GH�ORV�LQGLYLGXRV�\��

�
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HQ� LQGLFDGRUHV� FOtQLFRV� \� SVLFROyJLFRV�� TXH� VLUYD� SDUD�
GHWHUPLQDU� VL� HV� QHFHVDULD� XQD� HYDOXDFLyQ� GHWDOODGD� GHO�
ULHVJR�GH�VXLFLGLR���
�
(VWH� FULEDMH� LQLFLDO�� TXH� GHEHUtD� IRUPDU� SDUWH� GH� OD�
HYDOXDFLyQ� LQLFLDO� DO� LQJUHVR�� VLUYH� SDUD� H[SORUDU� OD�
H[LVWHQFLD� GH� DTXHOORV� IDFWRUHV� TXH� HVWiQ� PiV�
UHODFLRQDGRV�FRQ�ODV�FRQGXFWDV�VXLFLGDV��FRPR�VRQ���

•� 'LDJQyVWLFR�GH�HQIHUPHGDG�PHQWDO�
•� +LVWRULD�GH�LQJUHVRV�SVLTXLiWULFRV�SUHYLRV�
•� (QIHUPHGDGHV�VRPiWLFDV�JUDYHV�\�FUyQLFDV�
•� &RPSRUWDPLHQWRV�DJLWDGRV�H�LPSXOVLYRV�MXQWR�FRQ�

VHQWLPLHQWRV�GH�GHSUHVLyQ�\�GHVHVSHUDQ]D��
3DUD� DTXHOORV� SDFLHQWHV� HQ� ORV� TXH� VH� FXPSODQ� XQR� R�
YDULRV� GH� HVWRV� IDFWRUHV�� VH� GHEHUtD� UHFRJHU� LQIRUPDFLyQ�
FRPSOHPHQWDULD�VREUH���

•� &RPRUELOLGDG�GH�GLDJQyVWLFRV�SVLTXLiWULFRV�
•� $EXVR�VXVWDQFLDV�
•� ,QWHQWRV�GH�VXLFLGLR�SUHYLRV�
•� ([SRVLFLyQ� GHO� SDFLHQWH� D� FRQGXFWDV� VXLFLGDV� HQ�

VX�HQWRUQR�FHUFDQR���
�
(Q� WRGRV� ORV� SDFLHQWHV� HQ� ORV� TXH� HVWH� FULEDMH� LQLFLDO�
VXJLHUD�XQ�SRVLEOH�ULHVJR�GH�VXLFLGLR��\�HQ�DTXHOORV�FDVRV�
HQ� ORV� TXH� HO� LQGLYLGXR� KD\D� LQGLFDGR� HVWD� LQWHQFLyQ�� VH�
GHEH�OOHYDU�D�FDER�XQD�HYDOXDFLyQ�H[KDXVWLYD�GHO�ULHVJR�
GH� VXLFLGLR� TXH� FRQWHPSOH� LGHDFLRQHV� VXLFLGDV�� SODQHV��
PHGLRV� \� FDSDFLGDG�� /D� $PHULFDQ� 3V\FKLDWULF� $VRFLDWLRQ�
�$3$�� FRQVLGHUD� TXH� OD� HYDOXDFLyQ� GHO� ULHVJR� GH� VXLFLGLR�
GHEHUtD� FRQWHPSODU�� DO� PHQRV�� IDFWRUHV� GH� ORV� VLJXLHQWHV�
WLSRV��� GHPRJUiILFRV�� SVLFRVRFLDOHV�� SVLTXLiWULFRV��
HQIHUPHGDG� ItVLFD�� GLPHQVLRQHV� SVLFROyJLFDV��
FRPSRUWDPLHQWR�� GLPHQVLRQHV� FRJQLWLYDV�� WUDXPDV�
LQIDQWLOHV��IDFWRUHV�JHQpWLFRV�\�IDPLOLDUHV��
�
/D� LGHQWLILFDFLyQ� GH� XQ� SDFLHQWH� HQ� ULHVJR� GH� VXLFLGLR�
GHEHUi� SRQHU� HQ� PDUFKD� XQD� VHULH� GH� HVWUDWHJLDV� GH�
DERUGDMH�� GHVGH� HO� LQJUHVR� GHO� SDFLHQWH� HQ� XQD� XQLGDG�
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/DV�HVWUDWHJLDV�SDUD�PLQLPL]DU�HO�ULHVJR�GH�
VXLFLGLR�HQ�SDFLHQWHV�KRVSLWDOL]DGRV�GHEHQ�
DEDUFDU��DO�PHQRV��WUHV�iUHDV�SULQFLSDOHV���
$�� (YDOXDFLyQ�GHO�SDFLHQWH��
%�� $VSHFWRV�HVWUXFWXUDOHV��
&�� $VSHFWRV�RUJDQL]DWLYRV���

�

$OHUWD�1�����3UHYHQFLyQ�GHO�VXLFLGLR�GH�SDFLHQWHV�KRVSLWDOL]DGRV�



DGHFXDGD�D�VXV�QHFHVLGDGHV�\�OD�PRQLWRUL]DFLyQ�FRQVWDQWH�
GH� VX� VLWXDFLyQ�� KDVWD� OD� DSOLFDFLyQ� GHO� WUDWDPLHQWR�
DGHFXDGR�SRU�SURIHVLRQDOHV�FRQ�IRUPDFLyQ�DO�UHVSHFWR��(Q�
HO� DSDUWDGR� &� �DVSHFWRV� RUJDQL]DWLYRV�� VH� SURSRUFLRQDQ�
DOJXQDV�LQGLFDFLRQHV�HQ�HVWH�VHQWLGR���
�
%��$VSHFWRV�HVWUXFWXUDOHV���
/RV� SULQFLSDOHV� PpWRGRV� GH� VXLFLGLR� HQ� SDFLHQWHV�
KRVSLWDOL]DGRV� VRQ� HO� DKRUFDPLHQWR� VHJXLGR� GH� OD�
SUHFLSLWDFLyQ�� VLHQGR� HO� FXDUWR� GH� EDxR� \� OD� SURSLD�
KDELWDFLyQ� ORV� HVFHQDULRV� PiV� KDELWXDOHV��� (O� HQWRUQR�
DVLVWHQFLDO� GHEH� HVWDU� GLVHxDGR� GH� WDO� IRUPD� TXH� HYLWH�
ItVLFDPHQWH� OD� SRVLELOLGDG� GH� TXH� ORV� SDFLHQWHV� VH� KDJDQ�
GDxR�D�Vt�PLVPRV��(QWUH� ODV�HVWUDWHJLDV�D� LPSODQWDU�HQ�HO�
DVSHFWR�HVWUXFWXUDO�SRGHPRV�GHVWDFDU����
•� 8WLOL]DU� YHQWDQDV� GH� DSHUWXUD� OLPLWDGD�� FHUUDGDV� FRQ�

OODYHV�FXVWRGLDGDV�SRU�SHUVRQDO�VDQLWDULR�����
•� 5HYLVDU� TXH� ODV� LQVWDODFLRQHV� GHO� HQWRUQR� VDQLWDULR�

FRPR�HOHPHQWRV�GH�IRQWDQHUtD��FDxHUtDV��DOFDFKRIDV�GH�
GXFKD���EDUUDV�GH�ORV�DUPDULRV��HWF��VH�SXHGHQ�URPSHU�
FRQ� IDFLOLGDG� \�� SRU� OR� WDQWR�� QR� SXHGDQ� VHU� XWLOL]DGDV�
SDUD�DKRUFDPLHQWR��

•� (VWDEOHFHU� PHFDQLVPRV� SHULyGLFRV� GH� UHYLVLyQ� GH� ORV�
HOHPHQWRV�HVWUXFWXUDOHV�URPSLEOHV���

•� ,QVWDODU�YHQWDQDV�\�HVSHMRV�GH�FULVWDOHV�LUURPSLEOHV��
•� 2FXOWDU� R� SURWHJHU� HQFKXIHV� \� WRGR� WLSR� GH�

HTXLSDPLHQWR�HOpFWULFR�TXH�QR�VHD�LPSUHVFLQGLEOH���
•� (OLPLQDU� ODV� SXHUWDV� TXH� SXHGDQ� VHU� FHUUDGDV� SRU� ORV�

SDFLHQWHV�\�HYLWHQ�HO�DFFHVR�D�ORV�SURIHVLRQDOHV���
•� 8WLOL]DU� PRELOLDULR� VyOLGR� SDUD� HYLWDU� TXH� SXHGD�

URPSHUVH�\�XWLOL]DUVH�FRPR�DUPD���
•� ,QVWDODU� PHFDQLVPRV� GH� PRQLWRUL]DFLyQ� �YLVXDOL]DFLyQ��

GH�ODV�iUHDV�\�ORV�SDFLHQWHV�GH�DOWR�ULHVJR���
•� 5HDOL]DU� XQ� HVWXGLR� GH� ODV� PHGLGDV� GH� VHJXULGDG�

H[LVWHQWHV� HQ� ODV� GLVWLQWDV� XQLGDGHV� R� HVSDFLRV� GH� OD�
RUJDQL]DFLyQ��SDUD�HVWDEOHFHU�OD�SRVLELOLGDG�GH�LQJUHVDU�
SDFLHQWHV� FRQ� ULHVJR� HQ� KDELWDFLRQHV� HVSHFLDOPHQWH�
SUHSDUDGDV�SDUD�HOOR��
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&��$VSHFWRV�RUJDQL]DWLYRV��
/DV� RUJDQL]DFLRQHV� VDQLWDULDV� GHEHQ� HVWDEOHFHU� VLVWHPDV�
GH�WUDEDMR�\�SURFHGLPLHQWRV�TXH�SRWHQFLHQ�OD�GHWHFFLyQ�\�HO�
DERUGDMH�DGHFXDGR�GH�ORV�SDFLHQWHV�HQ�ULHVJR�GH�VXLFLGLR��
(QWUH�ORV�DVSHFWRV�RUJDQL]DWLYRV�SRGHPRV�GHVWDFDU���
�� (ODERUDU� VLVWHPDV� SURWRFROL]DGRV� GH� HYDOXDFLyQ� \� UH�
HYDOXDFLyQ� GH� SDFLHQWHV�� 'HEHUiQ� LQFOXLU� OD� GHWHFFLyQ� GH�
ORV�SDFLHQWHV�FRQ�ULHVJR�GH�VXLFLGLR�HQ�HO�FULEDMH�LQLFLDO��DVt�
FRPR� OD� UH�HYDOXDFLyQ� SHULyGLFD� GHO� SDFLHQWH� FRQ� ULHVJR�
GHWHFWDGR� HQ� FDGD� FDPELR� GH� WXUQR� GH� SURIHVLRQDOHV��
LQFOX\HQGR�OD�YDORUDFLyQ�VREUH�SHQVDPLHQWRV�VXLFLGDV���
��8ELFDFLyQ�GHO�SDFLHQWH�HQ�OD�8QLGDG�PiV�DGHFXDGD�D�VXV�
QHFHVLGDGHV� HQ� IXQFLyQ� GHO� ULHVJR� GHWHFWDGR�� 6L� QR� VH�
SXHGHQ� DVHJXUDU� ODV� FRQGLFLRQHV� GH� VHJXULGDG�� VHUi�
QHFHVDULR� WUDVODGDU� DO� SDFLHQWH� D� XQ� FHQWUR� TXH� GLVSRQJD�
GH�ORV�PHGLRV�DGHFXDGRV���
��3URSRUFLRQDU�RULHQWDFLyQ�\� IRUPDFLyQ�D� ORV�SURIHVLRQDOHV�
VREUH�OD�LGHQWLILFDFLyQ�GH�SDFLHQWHV�HQ�ULHVJR�GH�VXLFLGLR�\�
ODV�HVWUDWHJLDV�GH�PLQLPL]DFLyQ�GHO�ULHVJR��'HEH�HYDOXDUVH�
OD�IRUPDFLyQ�\�OD�FRPSHWHQFLD�GH�ORV�SURIHVLRQDOHV����
�� (VWDEOHFHU� VLVWHPDV� HVWUXFWXUDGRV� GH� UHFRJLGD� \�
WUDQVPLVLyQ�GH�LQIRUPDFLyQ�HQWUH�ORV�SURIHVLRQDOHV�VREUH�OD�
VLWXDFLyQ� \� ORV� ULHVJRV� GH� ORV� SDFLHQWHV�� LQFLGLHQGR� HQ� OD�
WUDQVPLVLyQ�GH�LQIRUPDFLyQ�HQ�ORV�FDPELRV�GH�WXUQR���
��(VWDEOHFHU�XQ�VLVWHPD�GH�PRQLWRUL]DFLyQ���REVHUYDFLyQ�GH�
ORV�SDFLHQWHV�HQ�ULHVJR�GH�VXLFLGLR��/RV�FDPELRV�GH� WXUQR�
GH� SURIHVLRQDOHV� \� ODV� SULPHUDV� KRUDV� GH� KRVSLWDOL]DFLyQ�
GHO�SDFLHQWH�VRQ�ORV�PRPHQWRV�GH�PD\RU�ULHVJR���
��,QIRUPDU�\�HGXFDU�D�IDPLOLDUHV�\�DPLJRV�VREUH�ORV�IDFWRUHV�
GH�ULHVJR�GH�VXLFLGLR�\�ODV�PHGLGDV�SUHYHQWLYDV���
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� �%OXPHQWKDO�6�-���6XLFLGH��$�JXLGH�WR�ULVN�IDFWRUV��DVVHVVPHQW�DQG�WUHDWPHQW�RI�VXLFLGDO�SDWLHQWV��0HG�&OLQ�1RUWK�$P�������������-XO�������
� �-RLQW�&RPPLVVLRQ�5HVRXUFHV��5HGXFLQJ�WKH�5LVN�RI�6XLFLGH��-RLQW�&RPPLVVLRQ�RQ�$FFUHGLWDWLRQ�RI�+HDOWKFDUH�2UJDQL]DWLRQV���������
� �3UDFWLFH�*XLGHOLQH�IRU�WKH�$VVHVVPHQW�DQG�7UHDWPHQW�RI�3DWLHQWV�ZLWK�6XLFLGDO�%HKDYLRXUV��$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ�������
� 6DOHP��25�+HOSIXO�KLQWV�RQ�SUHYHQWLQJ�LQSDWLHQW�VXLFLGH���2UHJRQ�$VVRFLDWLRQ�RI�+RVSLWDOV�DQG�+HDOWK�6\VWHPV��'LVSRQLEOH�HQ����
KWWS���ZZZ�RDKKV�RUJ�LVVXHV�VDIHW\�VXLFLGHKLQWV�KWP��DFFHGLGR�������������
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