
6HOHFFLyQ ,QWHULQD GH $\XGDQWHV GH 3ULPHUD FRQ 'HGLFDFLyQ ([FOXVLYD

$ ORV � GtDV GHO PHV GH PD\R GH ����� HO MXUDGR TXH HQWLHQGH HQ OD VHOHFFLyQ LQWHULQD SDUD SURYHHU �
FDUJR GH $\XGDQWH GH 3ULPHUD FRQ GHGLFDFLyQ ([FOXVLYD HQ HO 'HSDUWDPHQWR GH 0DWHPiWLFD GH OD
)DFXOWDG GH &LHQFLDV ([DFWDV \ 1DWXUDOHV �8%$�� IRUPDGR SRU ODV GRFWRUDV 9LFWRULD 3DWHUQRVWUR \
0DULQD 9DOGRUD \ SRU HO GRFWRU 3DEOR =DGXQDLVN\ GHFLGH DVLJQDU ORV VLJXLHQWHV SXQWDMHV Pi[LPRV HQ
ORV GLVWLQWRV tWHPV�

3XQWDMHV

$QWHFHGHQWHV GRFHQWHV ��

$QWHFHGHQWHV FLHQWtILFRV ��

$QWHFHGHQWHV GH H[WHQVLyQ ��

$QWHFHGHQWHV SURIHVLRQDOHV �

3UXHED GH RSRVLFLyQ ��

&DOLILFDFLRQHV� WtWXORV� HVWXGLRV \ RWURV �

7HPD \ 0RGDOLGDG GH OD 3UXHED GH 2SRVLFLyQ

/D SUXHED FRQVWDUi GH � SDUWHV�

�� ([SRVLFLyQ RUDO GH �� PLQXWRV KDFLHQGR XVR GH SL]DUUyQ GH OD UHVROXFLyQ GH XQ HMHUFLFLR VREUH HO
WHPD &RPSDFLGDG D QLYHO GH OD PDWHULD 7DOOHU GH &iOFXOR $YDQ]DGR� /D H[SRVLFLyQ GHEH VHU
LPSDUWLGD FRPR VL IXHUD SDUWH GH XQD FODVH GH OD PDWHULD� &DGD SRVWXODQWH GHEHUi LQGLFDUOH DO MXUDGR
TXp FRQRFLPLHQWRV VH VXSRQHQ VDELGRV \ GHEHUi MXVWLILFDU EUHYHPHQWH OD HOHFFLyQ GHO HMHUFLFLR D
H[SRQHU�
$GHPiV� VH GHEHUi HQYLDU DO MXUDGR XQD FRSLD GHO HQXQFLDGR GHO HMHUFLFLR HOHJLGR�
/XHJR GH OD H[SRVLFLyQ HO MXUDGR GLVSRQGUi GH � PLQXWRV SDUD KDFHU SUHJXQWDV VREUH DVSHFWRV GH OD
DFWLYLGDG DFDGpPLFD GHO SRVWXODQWH TXH FRQVLGHUH SHUWLQHQWH�
�� &DGD SRVWXODQWH GHEHUi SUHVHQWDU XQ SODQ GH LQYHVWLJDFLyQ HVFULWR GH QR PiV GH XQD FDULOOD GH
H[WHQVLyQ �FRQ PiUJHQHV \ WDPDxR GH OHWUD FRPR HO SUHVHQWH GRFXPHQWR� LQGLFDQGR� DGHPiV� GHQWUR
GH TXp PDUFR VH GHVDUUROODUi HO WUDEDMR� 3RU PDUFR GHEH HQWHQGHUVH� JUXSR GH WUDEDMR� GLUHFWRU�D�
FRODERUDFLyQ FRQ PLHPEURV GHO GHSDUWDPHQWR� HWF�

,PSRUWDQWH� WDQWR HO HQXQFLDGR GHO HMHUFLFLR FRPR HO SODQ GH LQYHVWLJDFLyQ GHEHQ VHU HQYLDGRV DO
MXUDGR SRU FRUUHR HOHFWUyQLFR D OD GLUHFFLyQ VHOHFFLRQD\�H��#GP�XED�DU KDVWD HO GtD �� GH PD\R D
ODV ����� KV�

4XLHQHV VH HQFXHQWUHQ HQ HO LQWHULRU�H[WHULRU GHO SDtV SRGUiQ UHDOL]DU OD H[SRVLFLyQ RUDO YtD =RRP� $
WDO ILQ GHEHUiQ HQYLDU XQ PDLO D VHOHFFLRQD\�H��#GP�XED�DU� D PiV WDUGDU HO YLHUQHV �� GH PD\R�
QRWLILFDQGR HO OXJDU GHO LQWHULRU�H[WHULRU GHO SDtV GRQGH VH HQFXHQWUDQ� (O OLQN SDUD FRQHFWDUVH VHUi
HQYLDGR XQRV PLQXWRV DQWHV GHO KRUDULR SDXWDGR�

/DV H[SRVLFLRQHV RUDOHV VH OOHYDUiQ D FDER HO PLpUFROHV �� GH PD\R D SDUWLU GH ODV ���� KRUDV� (O
FURQRJUDPD VH SXEOLFDUi HO OXQHV �� GH PD\R� 6ROLFLWDPRV SRU IDYRU D TXLHQHV GHFLGDQ QR
SUHVHQWDUVH D OD SUXHED GH RSRVLFLyQ WHQJDQ D ELHQ QRWLILFDUOR HQYLDQGR XQ PDLO D
VHOHFFLRQD\�H��#GP�XED�DU D PiV WDUGDU HO PDUWHV �� GH PD\R�

9LFWRULD 3DWHUQRVWUR 0DULQD 9DOGRUD 3DEOR =DGXQDLVN\
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