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/D�/H\����������GH����GH�GLFLHPEUH��GHO� 7XULVPR�� DSUREDGD�HQ�HMHUFLFLR�GH� OD� FRPSHWHQFLD�
H[FOXVLYD�TXH��HQ�PDWHULD�GH�RUGHQDFLyQ�\�SURPRFLyQ�GHO�WXULVPR��DWULEX\H�HO�DUWtFXOR�������GHO�(VWDWXWR�
GH�$XWRQRPtD�SDUD�$QGDOXFtD�D� OD�&RPXQLGDG�$XWyQRPD��KD� VXSXHVWR� OD� VXVWLWXFLyQ�GH� OD�GLVSHUVLyQ�
QRUPDWLYD�HQ�PDWHULD�WXUtVWLFD��SRU�ORV�SLODUHV�GH�XQD�QXHYD�RUGHQDFLyQ��PiV�DFRUGH�FRQ�OD�FDPELDQWH�
UHDOLGDG�GHO�VHFWRU�WXUtVWLFR�\�FRQ�OD�VLQJXODULGDG�VRFLDO�DQGDOX]D��

�
(Q�HVWH�VHQWLGR��OD�FLWDGD�/H\�GHO�7XULVPR�GHURJy�OD�/H\���������GH����GH�DEULO��GH�,QVSHFFLyQ�\�

5pJLPHQ� 6DQFLRQDGRU� HQ� PDWHULD� GH� 7XULVPR�� QRUPDWLYD� SRU� OD� TXH� YHQtDQ� UHJXOiQGRVH� KDVWD� HVH�
PRPHQWR�HQ�$QGDOXFtD�ODV�IXQFLRQHV�LQVSHFWRUDV�HQ�HMHUFLFLR�GH�VXV�FRPSHWHQFLDV��

�
(Q� VX� OXJDU�� HO� OHJLVODGRU�� FRQVFLHQWH� GH� OD� LPSRUWDQFLD� GH� OD� IXQFLyQ� LQVSHFWRUD� FRPR�

LQVWUXPHQWR� DGPLQLVWUDWLYR� GHVWLQDGR� D� JDUDQWL]DU� HO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� PDUFDGRV� SRU� OD�
SURSLD� /H\� ��������� SRWHQFLD� OD� ,QVSHFFLyQ� WXUtVWLFD� \� OH� GHGLFD� HO� 7tWXOR� 9,�� HQ� HO� TXH� UHFRJH�� GH�
PDQHUD� JHQHUDO�� VXV� IXQFLRQHV� \� IDFXOWDGHV�� H� LQWURGXFH� OD� ILJXUD� GH� ORV� 3ODQHV� GH� ,QVSHFFLyQ�
3URJUDPDGD��UHPLWLHQGR�DO�GHVDUUROOR�UHJODPHQWDULR�GH�PDQHUD�H[SUHVD�OD�UHJXODFLyQ�GH�ORV�VHUYLFLRV�GH�
,QVSHFFLyQ��
�

(O�SUHVHQWH�'HFUHWR�VXUJH�WDQWR�GH�OD�QHFHVLGDG�GH�GDU�FXPSOLPLHQWR�DO�PDQGDWR�OHJDO��FRPR�GH�
OD� GH� SURFHGHU� D� XQD� UHJXODFLyQ� PiV� DPSOLD� \� PLQXFLRVD� GH� ODV� IXQFLRQHV� \� ODV� DFWXDFLRQHV� GH� OD�
,QVSHFFLyQ� GH� WXULVPR�� FRQ� HO� UHIHUHQWH� GH� FRQILJXUDUOD� FRPR� XQ� VHUYLFLR� RULHQWDGR� DO� GHVDUUROOR� GHO�
WXULVPR�TXH�� GHGLFDGR�SULQFLSDOPHQWH� D� OD� FRPSUREDFLyQ� \� FRQWURO� GHO� FXPSOLPLHQWR� GH� OD� QRUPDWLYD�
YLJHQWH� SRU� SDUWH� GH� ODV� HPSUHVDV� WXUtVWLFDV�� RUGHQD� VX� DFWXDFLyQ� HQ� OD� GREOH� YHUWLHQWH� GH� DSR\R� \�
DVHVRUDPLHQWR�DO�VHFWRU�SRU�XQ�ODGR��\�GH�GLVFLSOLQD�DGPLQLVWUDWLYD�SRU�RWUR��FRQ�OD�ILQDOLGDG�GH�SURWHJHU�
ORV� GHUHFKRV� WDQWR� GH� ODV� HPSUHVDV� SUHVWDGRUDV� GH� ORV� VHUYLFLRV� WXUtVWLFRV�� FRPR� GH� ORV� XVXDULRV�
WXUtVWLFRV��HQ�FRQVLGHUDFLyQ�D�TXH�WRGD�SUHVWDFLyQ�GHILFLHQWH�GH�VHUYLFLRV�DO�WXULVWD�VXSRQH�XQ�SHUMXLFLR�D�
ORV�LQWHUHVHV�JHQHUDOHV��

�
(O� 'HFUHWR� VH� HVWUXFWXUD� HQ� FXDWUR� FDStWXORV� \� FRQVWD� GH� WUHLQWD� \� QXHYH� DUWtFXORV�� XQD�

GLVSRVLFLyQ�WUDQVLWRULD��XQD�GHURJDWRULD�\�GRV�ILQDOHV��
�
(O� &DStWXOR� ,� HVWDEOHFH� HO� REMHWR� \� HO� iPELWR� GH� DSOLFDFLyQ� GHO� 'HFUHWR�� ODV� IXQFLRQHV� GH� OD�

LQVSHFFLyQ�WXUtVWLFD��OD�WLWXODULGDG�GH�ODV�IDFXOWDGHV�GH�LQVSHFFLyQ�WXUtVWLFD�\�VX�HVWUXFWXUD�RUJDQL]DWLYD��
GDQGR�FRQ�HOOR�FXPSOLPLHQWR�DO�PDQGDWR�GHO�DUWtFXOR������GH�OD�/H\�GHO�7XULVPR��

�
'H�DFXHUGR�FRQ�ORV�DUWtFXORV��������\����GH�OD�/H\����������GH����GH�GLFLHPEUH��GHO�7XULVPR��

HO� iPELWR� GH� DSOLFDFLyQ� GH� ODV� IXQFLRQHV� \� DFWXDFLyQ� LQVSHFWRUD� UHJXODGDV� HQ� HO� 'HFUHWR�� HQJORED� OD�
SUHVWDFLyQ� GH� FXDOTXLHU� VHUYLFLR� WXUtVWLFR�� \D� VHD� SUHVWDGR� SRU� HPSUHVDV� WXUtVWLFDV� R� SRU� VXMHWRV� QR�
HPSUHVDULDOHV��SRU� OR�TXH�� HQ�SDUWLFXODU��DIHFWD�H[SUHVDPHQWH�DO�HMHUFLFLR�GH� OD�DFWLYLGDG�GH� WRGRV� ORV�
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WLSRV�GH�VHUYLFLRV�WXUtVWLFRV�FRQWHQLGRV�HQ�HO�DUWtFXOR������GHO�FLWDGR�WH[WR�OHJDO��HVWR�HV��DORMDPLHQWR��TXH�
LQFOX\H� WDQWR� ORV� HVWDEOHFLPLHQWRV�� FRPR� ODV� YLYLHQGDV� WXUtVWLFDV��� UHVWDXUDFLyQ�� LQWHUPHGLDFLyQ��
LQIRUPDFLyQ�� DFRJLGD� GH� HYHQWRV� FRQJUHVXDOHV�� DVt� FRPR� ORV� GHPiV� TXH� VHDQ� UHFRQRFLGRV�
UHJODPHQWDULDPHQWH��FRPR�\D�KD�VXFHGLGR�FRQ�HO�WXULVPR�DFWLYR�D�WUDYpV�GHO�'HFUHWR����������GH����
GH� HQHUR�� \� FRQ� OD� RUJDQL]DFLyQ� SURIHVLRQDO� GH� FRQJUHVRV�PHGLDQWH� HO� 'HFUHWR� ���������� GH� ��� GH�
GLFLHPEUH��

�
(O�&DStWXOR�,,�UHJXOD� OD�DFWXDFLyQ� LQVSHFWRUD��SDUWLHQGR�GH� OD�EDVH�GH�TXH�GHEH�RULHQWDUVH�D� OD�

FRPSUREDFLyQ�GH�OD�DGHFXDFLyQ�GH�ORV�VHUYLFLRV�WXUtVWLFRV�D�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD�RUGHQDFLyQ�
WXUtVWLFD� YLJHQWH�� FRPR�JDUDQWtD� GH� XQD� HILFLHQWH� SUHVWDFLyQ� GH� ORV�PLVPRV� D� ORV� XVXDULRV� WXUtVWLFRV� \�
TXH�� FRPR� FRUUHODWR� GH� HVD� LQWHUYHQFLyQ� JDUDQWL]DGRUD� D� IDYRU� GH� ORV� WXULVWDV�� VH� LPSRQH� HO�
DVHJXUDPLHQWR� GH� OD� FODULGDG�� WUDQVSDUHQFLD� \� FRUUHFFLyQ� GH� WRGDV� ODV� DFWXDFLRQHV� LQVSHFWRUDV�� ODV�
FXDOHV� HVWDUiQ� VXMHWDV� D� ORV� SULQFLSLRV� GH� HILFLHQFLD�� OHJDOLGDG� \� GH� VHJXULGDG� MXUtGLFD�� &RQ� HVWD�
LQWHQFLyQ��VH�ILMDQ�HQ�HVWH�FDStWXOR�ODV�QRUPDV�GH�SURFHGLPLHQWR��ORV�PHGLRV�D�HPSOHDU��ODV�IDFXOWDGHV�\�
ODV�FRQGLFLRQHV�GH�OXJDU�\�WLHPSR�HQ�TXH�VH�SUDFWLFDUiQ�ODV�LQVSHFFLRQHV����

�
(Q� FRQVRQDQFLD� FRQ� OD� LGHD� JDUDQWLVWD� GH� OD� DFWXDFLyQ� LQVSHFWRUD� H[SUHVDGD� HQ� HO� SiUUDIR�

DQWHULRU�� HO�&DStWXOR� ,,,� DERUGD� GH�PDQHUD� SRUPHQRUL]DGD� OD� GRFXPHQWDFLyQ� TXH� VHUi� XWLOL]DGD� SRU� HO�
SHUVRQDO�GH�ORV�VHUYLFLRV�GH�LQVSHFFLyQ�GH�WXULVPR��GHWDOODQGR�VXV�FODVHV��FRQWHQLGRV�\�IRUPDOL]DFLyQ��GH�
OD�PLVPD��

�
3RU� ~OWLPR�� HO� &DStWXOR� ,9� UHFRJH� OD� UHJXODFLyQ� GH� ORV� 3ODQHV� GH� ,QVSHFFLyQ� 3URJUDPDGD� HQ�

PDWHULD� GH� WXULVPR�� HQWHQGLGRV� FRPR� PHGLRV� GH� RUGHQDFLyQ� GHO� HMHUFLFLR� GH� ODV� IXQFLRQHV� GH� OD�
LQVSHFFLyQ�WXUtVWLFD��HVWDEOHFLHQGR�FXiOHV�GHEHQ�VHU�VXV�REMHWLYRV��VXV�FODVHV�\�VXV�FRQWHQLGRV��
�

3RU� WRGR� HOOR�� RtGDV� ODV� RUJDQL]DFLRQHV� UHSUHVHQWDWLYDV� GH� ORV� HPSUHVDULRV�� WUDEDMDGRUHV��
FRQVXPLGRUHV�� PXQLFLSLRV� \� SURYLQFLDV� \� GH� DFXHUGR� FRQ� OD� GLVSRVLFLyQ� ILQDO� VHJXQGD� GH� OD� /H\�
���������GH����GH�GLFLHPEUH��GHO�7XULVPR��\�HO�DUWtFXOR������GH� OD�/H\���������GH����GH� MXOLR��GHO�
*RELHUQR�\� OD�$GPLQLVWUDFLyQ�GH� OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD��D�SURSXHVWD�GHO�&RQVHMHUR�GH�
7XULVPR�\�'HSRUWH��GH�DFXHUGR�FRQ�HO�&RQVHMR�&RQVXOWLYR�GH�$QGDOXFtD��SUHYLD�GHOLEHUDFLyQ�GHO�&RQVHMR�
GH�*RELHUQR�HQ�VX�UHXQLyQ�GH���GH�MXQLR�GH��������
�

�
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�
$UWtFXOR�����2EMHWR�\�iPELWR�GH�DSOLFDFLyQ��
�

��� (O�SUHVHQWH�'HFUHWR�WLHQH�SRU�REMHWR�HVWDEOHFHU�ODV�IXQFLRQHV�\�HO�UpJLPHQ�GH�DFWXDFLyQ�GH�OD�
LQVSHFFLyQ� GH� WXULVPR�� DVt� FRPR� UHJXODU� ORV� 3ODQHV� GH� ,QVSHFFLyQ� 3URJUDPDGD�� HQ� GHVDUUROOR� GH� OR�
GLVSXHVWR�HQ�HO�7tWXOR�9,�GH�OD�/H\����������GH����GH�GLFLHPEUH��GHO�7XULVPR��
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�
��� /DV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HO�SUHVHQWH�'HFUHWR�VHUiQ�GH�DSOLFDFLyQ�D�OD�SUHVWDFLyQ�GH�

ORV� VHUYLFLRV� WXUtVWLFRV� HVWDEOHFLGRV� HQ� HO� DUWtFXOR� ����� GH� OD� /H\� GHO� 7XULVPR� \� D� ORV� TXH�
UHJODPHQWDULDPHQWH�WHQJDQ�UHFRQRFLGR�WDO�FDUiFWHU��
�

��� /DV�REOLJDFLRQHV�\�SURKLELFLRQHV�TXH�VH�HVWDEOHFHQ�HQ�HO�SUHVHQWH�'HFUHWR�SDUD�ODV�HPSUHVDV�
WXUtVWLFDV�� VH� HQWHQGHUiQ� LJXDOPHQWH� DSOLFDEOHV� D� ORV� VXMHWRV� QR� HPSUHVDULDOHV� TXH� SUHVWHQ� FXDOTXLHU�
VHUYLFLR�WXUtVWLFR��
�
$UWtFXOR�����)XQFLRQHV�GH�OD�LQVSHFFLyQ�WXUtVWLFD��
�

6RQ�IXQFLRQHV�GH�OD�LQVSHFFLyQ�WXUtVWLFD��
�

��� /D� YLJLODQFLD� \� FRPSUREDFLyQ� GHO� FXPSOLPLHQWR� GH� OD� QRUPDWLYD� YLJHQWH� HQ� PDWHULD� GH�
WXULVPR�� FRQVWDWDQGR� OD� REVHUYDQFLD� R� LQREVHUYDQFLD� GH� ODV� REOLJDFLRQHV� OHJDOHV� \�
UHJODPHQWDULDV� GH� ORV� VHUYLFLRV�� ODV� HPSUHVDV�� HQWLGDGHV�� HVWDEOHFLPLHQWRV� \� YLYLHQGDV�
WXUtVWLFDV��

�
��� /D�GHWHFFLyQ�\�SHUVHFXFLyQ�GH�ORV�VHUYLFLRV�WXUtVWLFRV�FODQGHVWLQRV��

�
��� /D� LQIRUPDFLyQ� \� DVHVRUDPLHQWR� D� ORV� LQWHUHVDGRV�� FXDQGR� DVt� OR� UHTXLHUDQ�� VREUH� VXV�

GHUHFKRV�\�GHEHUHV�\�VREUH�OD�DSOLFDFLyQ�GH�OD�QRUPDWLYD�WXUtVWLFD�YLJHQWH��
�

��� /D� HPLVLyQ� GH� LQIRUPHV� WpFQLFRV� TXH� VROLFLWH� OD� &RQVHMHUtD� GH� 7XULVPR� \� 'HSRUWH��
HVSHFLDOPHQWH�HQ�ODV�VLJXLHQWHV�PDWHULDV��
D�� /D�LQVFULSFLyQ��DQRWDFLyQ�\�FODVLILFDFLyQ�HQ�HO�5HJLVWUR�GH�7XULVPR�GH�$QGDOXFtD�GH�ORV�

VXMHWRV��HVWDEOHFLPLHQWRV�\�YLYLHQGDV� WXUtVWLFDV�TXH� �HVWDEOHFH�HO�DUWtFXOR����GH� OD�/H\�
GHO� 7XULVPR�� DVt� FRPR� ODV� PRGLILFDFLRQHV�� FDPELRV� GH� DFWLYLGDG�� GH� WLWXODULGDG� \�
UHFODVLILFDFLRQHV��

E�� (O� IXQFLRQDPLHQWR� \� HO� FLHUUH� WHPSRUDO� R� GHILQLWLYR� GH� ORV� VHUYLFLRV� \� HVWDEOHFLPLHQWRV�
WXUtVWLFRV��

�
��� /D�UHFRSLODFLyQ�GH�GDWRV�GHO�WXULVPR�HQ�$QGDOXFtD��WDQWR�HQ�VHFWRUHV�R�DVSHFWRV�FRQFUHWRV�

FRPR�GH�PRGR�JHQpULFR��
�
��� /D� FRPSUREDFLyQ� GH� OD� HMHFXFLyQ� GH� ODV� DFFLRQHV� VXEYHQFLRQDGDV� SRU� OD� &RQVHMHUtD� GH�

7XULVPR�\�'HSRUWH��VLQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�HO�DUWtFXOR����ELV�GH�OD�/H\���������GH����
GH�MXOLR��*HQHUDO�GH�OD�+DFLHQGD�3~EOLFD�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD��

�
��� &XDOTXLHU�RWUD�IXQFLyQ�LQVSHFWRUD�TXH�OHJDO�R�UHJODPHQWDULDPHQWH�VH�OH�DWULEX\D�R�TXH�OH�VHD�

HQFRPHQGDGD�SRU�HO�WLWXODU�GH�OD�&RQVHMHUtD�GH�7XULVPR�\�'HSRUWH��
�
�
�
�
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$UWtFXOR�����7LWXODULGDG�GH�ODV�IDFXOWDGHV�GH�LQVSHFFLyQ�WXUtVWLFD��
�

���/DV�IXQFLRQHV�LQVSHFWRUDV�HQ�PDWHULD�GH�WXULVPR�FRUUHVSRQGHQ�D�OD�&RQVHMHUtD�GH�7XULVPR�\�
'HSRUWH�\�VH�HMHUFHUiQ�EDMR�OD�GHSHQGHQFLD�LQPHGLDWD�GH�OD�'LUHFFLyQ�*HQHUDO�GH�3ODQLILFDFLyQ�7XUtVWLFD��
TXH�DVXPLUi�OD�GLUHFFLyQ�GH�OD�,QVSHFFLyQ�7XUtVWLFD�HQ�VX�FRQMXQWR��
�

���/D�GLUHFFLyQ�GH�ODV�LQVSHFFLRQHV�WHUULWRULDOHV�FRUUHVSRQGHUi�D�ORV�WLWXODUHV�GH�ODV�'HOHJDFLRQHV�
3URYLQFLDOHV� HQ� VXV� UHVSHFWLYRV� iPELWRV� WHUULWRULDOHV�� TXH� DFWXDUiQ� FRQ� VXMHFLyQ� D� ORV� 3ODQHV� GH�
,QVSHFFLyQ� 3URJUDPDGD� TXH� VH� DSUXHEHQ� \� D� ODV� LQVWUXFFLRQHV� GDGDV� DO� UHVSHFWR� SRU� OD� 'LUHFFLyQ�
*HQHUDO�GH�3ODQLILFDFLyQ�7XUtVWLFD��
��
$UWtFXOR�����(VWUXFWXUD�RUJDQL]DWLYD��
�

���/D�LQVSHFFLyQ�GH�WXULVPR�FRPSUHQGH�HO�FRQMXQWR�GH�ORV�PHGLRV�KXPDQRV�\�PDWHULDOHV�TXH�OD�
&RQVHMHUtD�GH�7XULVPR�\�'HSRUWH�GH�OD�-XQWD�GH�$QGDOXFtD�GHVWLQH�D�GLFKR�ILQ��FRQ�HO�REMHWR�GH�HMHUFHU�
ODV� IXQFLRQHV� GH� LQVSHFFLyQ� � HVWDEOHFLGDV� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� GHO� 7XULVPR� \� HQ� HO� SUHVHQWH�
'HFUHWR��

�
���'H�DFXHUGR�FRQ�HO�DUWtFXOR������GH� OD�/H\�GHO�7XULVPR�� OD�&RQVHMHUtD�GH�7XULVPR�\�'HSRUWH�

SRGUi�GHOHJDU�HQ�ORV�0XQLFLSLRV�GHWHUPLQDGDV�IXQFLRQHV�GH�LQVSHFFLyQ�WXUtVWLFD��3DUD�OD�HIHFWLYLGDG�GH�
ODV� FRPSHWHQFLDV� GHOHJDGDV�� OD� &RQVHMHUtD� GH� 7XULVPR� \� 'HSRUWH� VXVFULELUi� ORV� FRQYHQLRV�
FRUUHVSRQGLHQWHV� HQ� ORV� TXH� VH� HVWDEOHFHUiQ� ORV� PHGLRV� QHFHVDULRV� SDUD� OD� ILQDQFLDFLyQ� GH� ODV�
FRPSHWHQFLDV�GHOHJDGDV��

�
/D�GHOHJDFLyQ�VH�HIHFWXDUi�SRU�HO�SOD]R�GH�XQ�DxR��SXGLHQGR�UHQRYDUVH��\�VH�UHJXODUi�FRQIRUPH�

D�ORV�3ODQHV�GH�,QVSHFFLyQ�3URJUDPDGD�DSUREDGRV�DO�HIHFWR���
�

���/D�LQVSHFFLyQ�WXUtVWLFD�GH�OD�&RQVHMHUtD�GH�7XULVPR�\�'HSRUWH�VH�HVWUXFWXUD�HQ�ODV�VLJXLHQWHV�
XQLGDGHV�DGPLQLVWUDWLYDV��

�
D�� ,QVSHFFLyQ�GH�ORV�6HUYLFLRV�&HQWUDOHV��
E�� ,QVSHFFLRQHV�GH�ODV�'HOHJDFLRQHV�3URYLQFLDOHV��

�
���/D�LQVSHFFLyQ�GH�ORV�6HUYLFLRV�&HQWUDOHV��TXH�WLHQH�FRPR�iPELWR�JHRJUiILFR�GH�DFWXDFLyQ�OD�

&RPXQLGDG� $XWyQRPD� GH� $QGDOXFtD�� GHSHQGHUi� GH� OD� 'LUHFFLyQ� *HQHUDO� GH� 3ODQLILFDFLyQ� 7XUtVWLFD� \�
HVWDUi� LQWHJUDGD� SRU� ORV� IXQFLRQDULRV� DGVFULWRV� D� OD� PLVPD�� /D� 'LUHFFLyQ� *HQHUDO� SRGUi� GLVSRQHU�
DFWXDFLRQHV�HVSHFtILFDV�FRQMXQWDV�UHDOL]DGDV�SRU�HO�SHUVRQDO�GH� ORV�VHUYLFLRV�GH� LQVSHFFLyQ�GH�WXULVPR�
GH� ORV� 6HUYLFLRV� &HQWUDOHV� \� GH� ODV� 'HOHJDFLRQHV� 3URYLQFLDOHV�� SUHYLD� FRPXQLFDFLyQ� D� ORV� WLWXODUHV� GH�
pVWDV��

�
��� /DV� LQVSHFFLRQHV�GH� ODV�'HOHJDFLRQHV�3URYLQFLDOHV� HVWDUiQ� LQWHJUDGDV�SRU� � ORV� IXQFLRQDULRV�

DGVFULWRV�D�ODV�PLVPDV��
�

�
�
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$UWtFXOR�����,QVSHFWRUHV�GH�WXULVPR��
� �

/DV�IXQFLRQHV�GH� LQVSHFFLyQ�GH�WXULVPR�VHUiQ� OOHYDGDV�D�FDER�SRU�HO�SHUVRQDO� IXQFLRQDULR�TXH�
RFXSH� ORV� SXHVWRV� GH� WUDEDMR� GH� ´,QVSHFWRU� GH� 7XULVPRµ� GH� OD� UHODFLyQ� GH� SXHVWRV� GH� WUDEDMR� GH� OD�
&RQVHMHUtD�GH�7XULVPR�\�'HSRUWH��
��
$UWtFXOR����+DELOLWDFLyQ�SDUD�HO�HMHUFLFLR�GH�OD�LQVSHFFLyQ�GH�WXULVPR��
�

��� &XDQGR� QR� VHD� SRVLEOH� UHDOL]DU� ODV� IXQFLRQHV� GH� LQVSHFFLyQ� GH� WXULVPR� SRU� HO� SHUVRQDO�
IXQFLRQDULR� VHxDODGR�HQ�HO� DUWtFXOR�DQWHULRU�� SRU�PRWLYRV�GH�HVSHFLDOLGDG� WpFQLFD��SRU�DFXPXODFLyQ�GH�
WDUHDV�� SRU� UD]RQHV� GH� XUJHQFLD� R� QHFHVLGDG�� OD� 'LUHFFLyQ� *HQHUDO� GH� 3ODQLILFDFLyQ� 7XUtVWLFD� SRGUi�
KDELOLWDU� D� RWURV� IXQFLRQDULRV� SDUD� OD� UHDOL]DFLyQ� GH� ODV� PLVPDV� HQ� OD� IRUPD� SUHYLVWD� HQ� HO� SUHVHQWH�
DUWtFXOR�� (Q� FXDOTXLHU� FDVR�� HO� HMHUFLFLR� GH� ODV� IXQFLRQHV� GH� LQVSHFFLyQ� VH� SURGXFLUi� SRU� HO� PtQLPR�
WLHPSR�QHFHVDULR��
�

��� 6yOR�SRGUi�KDELOLWDUVH�DO�SHUVRQDO�IXQFLRQDULR�TXH�RFXSH�SXHVWRV�GH�OD�UHODFLyQ�GH�SXHVWRV�
GH� WUDEDMR� FX\D� iUHD� IXQFLRQDO� R� UHODFLRQDO� VHD� OD� GH� 7XULVPR� \� VXSHUH� XQ� FXUVR� WHyULFR�SUiFWLFR��
VXSHUYLVDGR� SRU� OD� 'LUHFFLyQ� *HQHUDO� GH� 3ODQLILFDFLyQ� 7XUtVWLFD�� HQ� HO� TXH� VH� LPSDUWLUiQ� ORV�
FRQRFLPLHQWRV�QHFHVDULRV�SDUD�HO�FRUUHFWR�HMHUFLFLR�GH�OD�IXQFLyQ�LQVSHFWRUD��
�

��� (O� SHUVRQDO� KDELOLWDGR� GHEHUi� DVLVWLU� DQXDOPHQWH� D� ORV� FXUVRV� GH� SHUIHFFLRQDPLHQWR� TXH��
SDUD�PDQWHQHU�GLFKD�KDELOLWDFLyQ��RUJDQLFH�OD�'LUHFFLyQ�*HQHUDO�GH�3ODQLILFDFLyQ�7XUtVWLFD��
�

��� /D�KDELOLWDFLyQ�RWRUJDGD�GHMDUi�GH�VXUWLU�HIHFWRV�SRU�ODV�VLJXLHQWHV�FDXVDV��
�

D�� 3RU�UHVROXFLyQ�GH�OD�'LUHFFLyQ�*HQHUDO�GH�3ODQLILFDFLyQ�7XUtVWLFD��SUHYLD�SURSXHVWD�PRWLYDGD�
GH� OD� 'HOHJDFLyQ� 3URYLQFLDO� GRQGH�� HQ� VX� FDVR�� HVWp� DVLJQDGR� HO� IXQFLRQDULR� R� SUHYLD�
SURSXHVWD�GHO�6HUYLFLR�GH�(PSUHVDV�\�$FWLYLGDGHV�7XUtVWLFDV��SDUD�HO�SHUVRQDO�SHUWHQHFLHQWH�
D�ORV�6HUYLFLRV�&HQWUDOHV��

E�� 3RU�WUDQVFXUULU�HO�WLHPSR�SDUD�HO�TXH��HQ�VX�FDVR��IXH�KDELOLWDGR��
F�� 3RU�HO�FHVH�HQ�HO�SXHVWR�TXH�RFXSDED��

�
(O�FHVH�GH�OD�KDELOLWDFLyQ�LPSOLFD�OD�REOLJDFLyQ�GH�GHYROYHU�OD�WDUMHWD�GH��LGHQWLILFDFLyQ��

�
$UWtFXOR�����(MHUFLFLR�GH�ODV� IXQFLRQHV�GH� LQVSHFFLyQ�SRU�IXQFLRQDULRV�GH�ORV�0XQLFLSLRV�FRQ� IDFXOWDGHV�
GHOHJDGDV��
�
� (O�HMHUFLFLR�GH�OD�IXQFLyQ�LQVSHFWRUD�SRU�SDUWH�GH�DTXHOORV�IXQFLRQDULRV�FX\RV�0XQLFLSLRV�SRVHDQ�
IDFXOWDGHV� GHOHJDGDV� HQ� PDWHULD� GH� LQVSHFFLyQ� WXUtVWLFD�� VH� HIHFWXDUi� HQ� ORV� WpUPLQRV� \� FRQGLFLRQHV�
HVWDEOHFLGRV�SRU� OD�FRUUHVSRQGLHQWH�GHOHJDFLyQ�� OD�FXDO�GHEHUi�HVSHFLILFDU�VX�iPELWR�GH�DFWXDFLyQ�� ORV�
PHFDQLVPRV�GH�FRRUGLQDFLyQ�HQWUH�ODV�$GPLQLVWUDFLRQHV�\��HQ�WRGR�FDVR��OD�REOLJDWRULHGDG�GH�VXSHUDU�HO�
FXUVR�WHyULFR�SUiFWLFR�UHTXHULGR�HQ�HO�DUWtFXOR�DQWHULRU��
�
�
�
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$UWtFXOR����$FUHGLWDFLyQ��
�

��� /RV�LQVSHFWRUHV�GH�WXULVPR�WDQWR�GH�OD�&RQVHMHUtD�GH�7XULVPR�\�'HSRUWH�FRPR��HQ�VX�FDVR��
GH� ORV�0XQLFLSLRV�� DFWXDUiQ� VLHPSUH� GHELGDPHQWH� DFUHGLWDGRV�PHGLDQWH� XQD� WDUMHWD� GH� LGHQWLILFDFLyQ��
H[SHGLGD�DO�HIHFWR�SRU�OD�'LUHFFLyQ�*HQHUDO�GH�3ODQLILFDFLyQ�7XUtVWLFD��TXH�GHEHUiQ�H[KLELU�HQ�HO�HMHUFLFLR�
GH�VXV�IXQFLRQHV�\�TXH�GHEHUi�HQFRQWUDUVH�HQ�YLJRU��
�

��� /D� WDUMHWD� GH� LGHQWLILFDFLyQ� VH� DMXVWDUi� DO� PRGHOR� TXH� ILJXUD� HQ� HO� DQH[R� GHO� SUHVHQWH�
'HFUHWR��
�
$UWtFXOR�����)DFXOWDGHV�GH�ORV�LQVSHFWRUHV�GH�WXULVPR��
�

���(O�SHUVRQDO�LQVSHFWRU�HQ�PDWHULD�GH�WXULVPR�GH�OD�-XQWD�GH�$QGDOXFtD��HQ�HO�HMHUFLFLR�GH�VXV�
IXQFLRQHV��DVt�FRPR�HO�SHUVRQDO�IXQFLRQDULR�GH�ORV�0XQLFLSLRV�HQ�ORV�TXH�VH�KD\D�GHOHJDGR�HO�HMHUFLFLR�
GH�HVWD�IXQFLyQ�LQVSHFWRUD��WHQGUiQ�OD�FRQVLGHUDFLyQ�GH�DJHQWHV�GH�OD�DXWRULGDG��GLVIUXWDQGR�FRPR�WDOHV�
GH�OD�SURWHFFLyQ�\�IDFXOWDGHV�TXH�D�pVWRV�OHV�GLVSHQVD�OD�QRUPDWLYD�YLJHQWH���

�
���(O�SHUVRQDO�LQVSHFWRU�HQ�PDWHULD�GH�WXULVPR�JR]DUi�GH�LQGHSHQGHQFLD�HQ�HO�GHVDUUROOR�GH�ODV�

IXQFLRQHV� LQVSHFWRUDV�� DFWXDQGR� GH� DFXHUGR� FRQ� ODV� SUHYLVLRQHV� GH� ORV� SODQHV� GH� LQVSHFFLyQ� \� ODV�
LQVWUXFFLRQHV�GH�VXV�VXSHULRUHV�MHUiUTXLFRV��

�
���(Q�HO�HMHUFLFLR�GH�VX�FRPHWLGR��OD�LQVSHFFLyQ�GH�WXULVPR�SRGUi�VROLFLWDU�HO�DX[LOLR�\�DSR\R�GH�

ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG��HQ�ORV�WpUPLQRV�\�SRU�ODV�YtDV�TXH�SUHYp�OD�QRUPDWLYD�YLJHQWH���
�

��� ,JXDOPHQWH��SRGUiQ� VROLFLWDU�GRFXPHQWDFLyQ�H� LQIRUPDFLyQ�GLUHFWDPHQWH� UHODFLRQDGD�FRQ�HO�
FXPSOLPLHQWR�GH�VXV�IXQFLRQHV��\�UHFDEDU�OD�FRRSHUDFLyQ�GH�ORV�VHUYLFLRV�GH�LQVSHFFLyQ�GHSHQGLHQWHV�GH�
RWUDV�&RQVHMHUtDV�\�$GPLQLVWUDFLRQHV�3~EOLFDV�HQ�ORV�WpUPLQRV�SUHYLVWRV�OHJDOPHQWH��
�
$UWtFXOR������'HEHUHV�GH�ORV�LQVSHFWRUHV�GH�WXULVPR��
�

��� (O� SHUVRQDO� GH� ORV� VHUYLFLRV� GH� LQVSHFFLyQ� GH� WXULVPR� HVWi� REOLJDGR� D� FXPSOLU� HO� GHEHU� GH�
VHFUHWR�SURIHVLRQDO�UHVSHFWR�GH�ORV�DVXQWRV�TXH�FRQR]FDQ�SRU�UD]yQ�GH�VX�FDUJR��(O�LQFXPSOLPLHQWR�GH�
HVWD�REOLJDFLyQ�VHUi�VDQFLRQDGR�FRQIRUPH�D�ODV�GLVSRVLFLRQHV�YLJHQWHV�HQ�OD�PDWHULD��

�
���(Q�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��HO�SHUVRQDO�GH�ORV�VHUYLFLRV�GH�LQVSHFFLyQ�GH�WXULVPR�GHEH�

REVHUYDU�HO�UHVSHWR�\�OD�FRQVLGHUDFLyQ�GHELGRV�D�ORV�LQWHUHVDGRV�\�D�ORV�XVXDULRV��LQIRUPiQGROHV��FXDQGR�
DVt�VHDQ�UHTXHULGRV��GH�VXV�GHUHFKRV�\�GHEHUHV��D�ILQ�GH�IDFLOLWDU�VX�DGHFXDGR�FXPSOLPLHQWR��
�

���&XDQGR�ORV�KHFKRV�FRQRFLGRV�D�WUDYpV�GH�XQD�DFWXDFLyQ�LQVSHFWRUD�SXGLHUDQ�VHU�FRQVWLWXWLYRV�
GH� GHOLWR� R� IDOWD� SHQDO�� R� GH� XQD� LQIUDFFLyQ� DGPLQLVWUDWLYD� FX\D� FRPSHWHQFLD� SDUD� FRQRFHU� \� UHVROYHU�
FRUUHVSRQGD� D� yUJDQRV� DGPLQLVWUDWLYRV� QR� SHUWHQHFLHQWHV� D� OD� &RQVHMHUtD� GH� 7XULVPR� \� 'HSRUWH�� HO�
LQVSHFWRU�OR�FRPXQLFDUi�D�VX�MHIH�GH�6HUYLFLR�SDUD�TXH��VL�SURFHGH��HO�WLWXODU�GH�OD�'HOHJDFLyQ�3URYLQFLDO�R�
GH�OD��'LUHFFLyQ�*HQHUDO�GH�3ODQLILFDFLyQ�7XUtVWLFD��VHJ~Q�FRUUHVSRQGD��OR�WUDVODGH�D�OD�DXWRULGDG�MXGLFLDO��
DO�0LQLVWHULR�)LVFDO�R�DO�yUJDQR�DGPLQLVWUDWLYR�FRPSHWHQWH��
�
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�
6HFFLyQ������,QLFLR�GH�ODV�DFWXDFLRQHV�

�
$UWtFXOR�������,QLFLR��
�

/DV�DFWXDFLRQHV�GH�OD�LQVSHFFLyQ�WXUtVWLFD�VH�SUDFWLFDUiQ��
�

D�� 'H� RILFLR� SRU� DFXHUGR� GHO� yUJDQR� FRPSHWHQWH�� ELHQ� SRU� SURSLD� LQLFLDWLYD� R� FRPR�
FRQVHFXHQFLD� GH� RUGHQ� VXSHULRU�� D� SHWLFLyQ� UD]RQDGD� GH� RWURV� yUJDQRV� R� SRU� GHQXQFLD� R�
UHFODPDFLyQ��

E�� (Q� GHVDUUROOR� GH� ORV� 3ODQHV� GH� ,QVSHFFLyQ� 3URJUDPDGD�� SRU� RUGHQ� GHO� WLWXODU� GHO� 6HUYLFLR�
UHVSRQVDEOH��

F�� 3RU�SHWLFLyQ�GH�LQIRUPHV�D�ORV�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�DUWtFXOR����GHO�SUHVHQWH�'HFUHWR��
G�� ([FHSFLRQDOPHQWH�� SRU� SURSLD� LQLFLDWLYD� GHO� SHUVRQDO� LQVSHFWRU�� FXDQGR� DVt� OR� H[LMD� OD�

HIHFWLYLGDG�\�RSRUWXQLGDG�GH�OD�DFWXDFLyQ�LQVSHFWRUD��
�

6HFFLyQ�����$FWXDFLRQHV�GH�,QVSHFFLyQ�
�
$UWtFXOR������0HGLRV�GH�OD�DFWXDFLyQ�LQVSHFWRUD��
�

���3DUD�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�TXH�WLHQH�DWULEXLGDV��OD�LQVSHFFLyQ�WXUtVWLFD�GLVSRQGUi�GH�ORV�
VLJXLHQWHV�PHGLRV��
�

D�� 9LVLWDV�GH�FRPSUREDFLyQ��
E�� 5HTXHULPLHQWRV��
F�� &LWDFLRQHV�D�FRPSDUHFHQFLD��

�
��� $VLPLVPR�� SRGUi� YDOHUVH� GH� FXDOHVTXLHUD� RWURV� PHGLRV� TXH� FRQVLGHUH� FRQYHQLHQWHV� \� HQ�

SDUWLFXODU�GH��
�

D�� 'HFODUDFLRQHV�GH�ORV�LQWHUHVDGRV��
E�� ([DPHQ�GH�OD�GRFXPHQWDFLyQ�UHODFLRQDGD�FRQ�HO�VHUYLFLR�WXUtVWLFR�SUHVWDGR��
F�� 'DWRV��LQIRUPHV��DQWHFHGHQWHV�X�RWUDV�IXHQWHV�GH�LQIRUPDFLyQ��REWHQLGRV�GH�RWURV�yUJDQRV��

HQWLGDGHV�\�SHUVRQDV��SRU�ORV�SURFHGLPLHQWRV�OHJDOPHQWH�HVWDEOHFLGRV��
�
��� $� ORV� HIHFWRV� GH� FRQVHJXLU� OD� PD\RU� REMHWLYLGDG� HQ� FXDQWDV� DFWXDFLRQHV� VH� FRQVLGHUHQ�

RSRUWXQDV�\�GH�IDYRUHFHU� OD�DFUHGLWDFLyQ�GHO�FRQWHQLGR�GH� ORV�GRFXPHQWRV�HPLWLGRV�SRU�HO�SHUVRQDO�GH�
ORV� VHUYLFLRV� GH� LQVSHFFLyQ� GH� WXULVPR�� pVWH� SRGUi� XWLOL]DU� ORV� PHGLRV� WpFQLFRV� \� DSOLFDU� QXHYDV�
WHFQRORJtDV��SXGLHQGR�D�HVWRV�HIHFWRV�UHDOL]DU�DFWXDFLRQHV��WDOHV�FRPR�KDFHU�IRWRJUDItDV��JUDEDU�YLGHRV�R�
UHDOL]DU�PHGLFLRQHV�GH�OX]�R�VRQLGR�\�WHPSHUDWXUD�UHIHULGD�D�ODV�LQVWDODFLRQHV��WRGR�HOOR�HQ�UHODFLyQ�FRQ�
HO�SURFHGLPLHQWR�TXH�VH�WUDPLWH�DO�HIHFWR�\�GH�DFXHUGR�FRQ�OD�QRUPDWLYD�TXH�UHVXOWH�GH�DSOLFDFLyQ���

�
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��� &RQ� OD� SHULRGLFLGDG� \� HQ� OD� IRUPD� TXH� HVWDEOH]FD� OD� 'LUHFFLyQ� *HQHUDO� GH� 3ODQLILFDFLyQ�
7XUtVWLFD�� HO� SHUVRQDO� LQVSHFWRU� OH� UHPLWLUi� SDUWH� GH� DFWLYLGDGHV�� UHVXPHQ� QXPpULFR� \� FRSLD� GH� ODV�
DFWXDFLRQHV�LQVSHFWRUDV�UHDOL]DGDV��
�
$UWtFXOR������'HEHU�GH�FRODERUDFLyQ��
�

��� /RV� WLWXODUHV� GH� ODV� HPSUHVDV�� HVWDEOHFLPLHQWRV�� YLYLHQGDV� \� DFWLYLGDGHV� WXUtVWLFDV�� VXV�
UHSUHVHQWDQWHV� OHJDOHV� R�� HQ� VX� GHIHFWR�� ODV� SHUVRQDV� GHELGDPHQWH� DXWRUL]DGDV� SRU� DTXpOORV�� HVWiQ�
REOLJDGRV� D� IDFLOLWDU� D� ORV� LQVSHFWRUHV� GH� WXULVPR�� HQ� HO� HMHUFLFLR� GH� VXV� IXQFLRQHV�� HO� DFFHVR� D� ODV�
GHSHQGHQFLDV� H� LQVWDODFLRQHV� \� HO� H[DPHQ� GH� WRGD� OD� GRFXPHQWDFLyQ�� OLEURV� \� UHJLVWURV� GLUHFWDPHQWH�
UHODFLRQDGRV�FRQ�HO�VHUYLFLR�WXUtVWLFR��DVt�FRPR�D�IDFLOLWDU�OD�REWHQFLyQ�GH�FRSLDV�R�UHSURGXFFLRQHV�GH�OD�
GRFXPHQWDFLyQ�DQWHULRU���
�

��� &XDQGR�SDUD�HO� LQLFLR�GH�OD�SUiFWLFD�GH�OD�LQVSHFFLyQ�QR�HVWXYLHVHQ�SUHVHQWHV�ORV�WLWXODUHV��
VXV� UHSUHVHQWDQWHV� R�� HQ� VX� GHIHFWR�� ODV� SHUVRQDV� GHELGDPHQWH� DXWRUL]DGDV�� HO� LQVSHFWRU� GHMDUi� D� OD�
SHUVRQD�TXH�HVWp�SUHVHQWH�XQ�UHTXHULPLHQWR��LQGLFDQGR�HO�SOD]R�HQ�TXH�SURFHGHUi�D�UHDOL]DU�QXHYD�YLVLWD�
GH�LQVSHFFLyQ��QXQFD�LQIHULRU�D�YHLQWLFXDWUR�KRUDV��OD�FXDO�KDEUi�GH�VHU�IDFLOLWDGD�SRU�FXDOTXLHU�SHUVRQD�
UHODFLRQDGD�FRQ�HO�HVWDEOHFLPLHQWR�R�YLYLHQGD�WXUtVWLFD�SUHVHQWH�HQ�HVH�PRPHQWR��
�

��� $�ORV�HIHFWRV�GH�HVWH�DUWtFXOR��VH�HQWHQGHUi�SRU�SHUVRQD�GHELGDPHQWH�DXWRUL]DGD�FXDOTXLHUD�
TXH��HQ�HO�PRPHQWR�GH�OD�YLVLWD�GH�LQVSHFFLyQ��VHD�UHVSRQVDEOH�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�REMHWR�GH�OD�
LQVSHFFLyQ��
�
$UWtFXOR������2EVWUXFFLyQ�D�OD�LQVSHFFLyQ��
�

���6H�HQWHQGHUi�FRPR�REVWUXFFLyQ�D� OD� ODERU� LQVSHFWRUD�D� ORV�HIHFWRV�SUHYLVWRV�SRU� OD�/H\�GHO�
7XULVPR�� WRGD� FRQGXFWD� TXH� LPSLGD� R� GLILFXOWH� OD� HQWUDGD� GHO� LQVSHFWRU� DO� ORFDO�� HVWDEOHFLPLHQWR� R�
YLYLHQGD��GLODWH�R�HQWRUSH]FD�VX�ODERU��DVt�FRPR�ODV�FRDFFLRQHV�R�OD�IDOWD�GH�OD�GHELGD�FRQVLGHUDFLyQ�D�OD�
LQVSHFFLyQ��VLQ�SHUMXLFLR�GH�ODV�GHPiV�UHVSRQVDELOLGDGHV�TXH�SXHGDQ�H[LJLUVH��

�
���6L�VH�OH�QHJDVH�OD�HQWUDGD�R�DFFHVR�D�ORV�OXJDUHV�REMHWR�GH�LQVSHFFLyQ��QR�VH�OH�IDFLOLWDUD�OD�

GRFXPHQWDFLyQ�VROLFLWDGD�R�QR�VH�DFXGLHVH�D�OD�RILFLQD�DGPLQLVWUDWLYD�D�UHTXHULPLHQWR�GH�OD�LQVSHFFLyQ�
GH� WXULVPR�� HO� LQVSHFWRU� IRUPXODUi� PHGLDQWH� DFWD� OD� DGYHUWHQFLD� GH� TXH� WDO� DFWLWXG� FRQVWLWX\H� XQD�
REVWUXFFLyQ� VDQFLRQDEOH� \� GH� TXH�� VL� HQ� HO� SOD]R� GH� GLH]� GtDV� SHUVLVWLHVH� VX� DFWLWXG� REVWUXFWRUD�� VH�
IRUPXODUi� DFWD� GH� REVWUXFFLyQ�� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ����� GHO� SUHVHQWH�
'HFUHWR��
�
$UWtFXOR������&RQVWDQFLD�GRFXPHQWDO��
�

)LQDOL]DGD�OD�DFWXDFLyQ��OD�LQVSHFFLyQ�GHMDUi�FRQVWDQFLD�GH�OD�PLVPD�\�GH�VX�UHVXOWDGR�PHGLDQWH�
OD�IRUPDOL]DFLyQ�GHO�DFWD�TXH�FRUUHVSRQGD�FRQIRUPH�D�OR�UHFRJLGR�HQ�HO�DUWtFXOR����GH�HVWH�'HFUHWR��

�
�

�
�
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$UWtFXOR������/XJDUHV�GH�ODV�YLVLWDV�GH�LQVSHFFLyQ��
��

���/DV�IXQFLRQHV�LQVSHFWRUDV�VH�SUDFWLFDUiQ�HQ�HO�OXJDU�GRQGH�VH�SUHVWH�R�GHVDUUROOH�HO�VHUYLFLR�
WXUtVWLFR��VLQ�SHUMXLFLR�GH�ORV�UHTXHULPLHQWRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GHO�SUHVHQWH�'HFUHWR�\�GH�ODV�
FLWDFLRQHV�SUHYLVWDV�HQ�VX�DUWtFXOR�����
�

��� /D� LQVSHFFLyQ� GH� WXULVPR� SRGUi� HQ� FXDOTXLHU� PRPHQWR� UHDOL]DU� YLVLWDV� D� ORV� ORFDOHV��
HVWDEOHFLPLHQWRV�� YLYLHQGDV�� OXJDUHV� \� HPSUHVDV�� SDUD� OD� SUiFWLFD� GH� FXDOTXLHUD� GH� ODV� DFWXDFLRQHV�
UHIHUHQWHV� D� VXV� FRPHWLGRV�� $� HVWRV� HIHFWRV�� OD� LQVSHFFLyQ� WHQGUi� OD� IDFXOWDG� GH� DFFHGHU� D� HOORV��
UHTXLULHQGR�OD�SUHVHQFLD�GHO�WLWXODU�R�SHUVRQD�DXWRUL]DGD��(Q�FDVR�GH�KDOODUVH�RFXSDGRV�SRU�KXpVSHGHV��
VHUi�SUHFLVD�OD�SUHYLD�DXWRUL]DFLyQ�GH�pVWRV��
�

��� ,JXDOPHQWH�� OD� LQVSHFFLyQ� SRGUi� DFFHGHU�� VDOYR� HQ� ORV� FDVRV� GH� RFXSDFLyQ� SRU� SDUWH� GH�
KXpVSHGHV� HQ� ORV� TXH� VH� SUHFLVDUi� OD� SUHYLD� DXWRUL]DFLyQ� GH� ORV� PLVPRV�� D� DTXHOORV� ORFDOHV��
HVWDEOHFLPLHQWRV�� YLYLHQGDV�� OXJDUHV� \� HPSUHVDV� VREUH� ORV� TXH�� VLQ� HVWDU� LQVFULWRV� HQ� HO� 5HJLVWUR� GH�
7XULVPR� GH� $QGDOXFtD�� H[LVWDQ� LQGLFLRV�� GHQXQFLDV� R� SUXHEDV� GRFXPHQWDGDV� GH� TXH� VH� HMHUFH� DOJ~Q�
VHUYLFLR� WXUtVWLFR� \� UHTXHULU� FXDQWD� GRFXPHQWDFLyQ� VHD� SUHFLVD� SDUD� HO� DGHFXDGR� FXPSOLPLHQWR� GH� VX�
IXQFLyQ��
�
$UWtFXOR������,QVSHFFLyQ�VREUH�ORV�VHUYLFLRV�WXUtVWLFRV�SUHVWDGRV�D�WUDYpV�GH�ORV�VHUYLFLRV�GH�OD�VRFLHGDG�
GH�OD�LQIRUPDFLyQ��
�

���/D� IXQFLyQ� LQVSHFWRUD� UHDOL]DUi�FXDQWDV�DFWXDFLRQHV�VHDQ�SUHFLVDV�SDUD�FRPSUREDU�TXH� ORV�
VHUYLFLRV� WXUtVWLFRV�SUHVWDGRV�HQ�$QGDOXFtD�D� WUDYpV�GH� ORV� VHUYLFLRV�GH� OD� VRFLHGDG�GH� OD� LQIRUPDFLyQ��
FXPSOHQ�OD�QRUPDWLYD�WXUtVWLFD��
�

���(VSHFLDOPHQWH�YLJLODUi�TXH�HO�VHUYLFLR�GH�PHGLDFLyQ�WXUtVWLFD�VHD�SUHVWDGR�H[FOXVLYDPHQWH�SRU�
DJHQFLDV�GH�YLDMHV�R�FHQWUDOHV�GH�UHVHUYD�\�GH�DFXHUGR�FRQ�HO�'HFUHWR�����������GH����GH�GLFLHPEUH��
SRU�HO�TXH�VH�UHJXOD�VX�DFWLYLGDG��
�
$UWtFXOR������&RQWHQLGR�GH�OD�DFWXDFLyQ�LQVSHFWRUD��
�

���/D�LQVSHFFLyQ�GH�WXULVPR�GHVDUUROODUi�VX�DFWLYLGDG�GH�PDQHUD�TXH�FRQWULEX\D�DO�PiV�H[DFWR�
HQWHQGLPLHQWR�SRU�SDUWH�GH�ORV�LQWHUHVDGRV�GH�ORV�PRWLYRV�\�ILQHV�GH�OD�YLVLWD��\�HQ�VX�FDVR��GHO�FDUiFWHU�
LUUHJXODU�GH�ORV�KHFKRV�H[DPLQDGRV�\�GH�ORV�PHGLRV�LGyQHRV�SDUD�UHSDUDU�OD�OHJDOLGDG�FRQFXOFDGD��
�

���'XUDQWH�OD�YLVLWD�OD�LQVSHFFLyQ�SRGUi��
� �

D�� ,QVSHFFLRQDU� HO� HVWDEOHFLPLHQWR� R� YLYLHQGD� WXUtVWLFD� \� VXV� GHSHQGHQFLDV�� UHDOL]DQGR� ODV�
FRPSUREDFLRQHV�QHFHVDULDV�SDUD�HO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�WXUtVWLFD�YLJHQWH��

E�� ([LJLU�H[DPHQ�GH� OD�GRFXPHQWDFLyQ�� OLEURV�\� UHJLVWURV�TXH� WHQJDQ� UHODFLyQ��FRQ�HO� VHUYLFLR�
WXUtVWLFR�FRQ�HO�ILQ�GH�H[DPLQDUORV�\�REWHQHU�ODV�FRSLDV��R�UHSURGXFFLRQHV�QHFHVDULDV��

F�� 6ROLFLWDU� GHFODUDFLyQ�� GDWRV� R� DQWHFHGHQWHV� GHO� WLWXODU�� UHVSRQVDEOH� R� UHSUHVHQWDQWH� GH� OD�
HPSUHVD�R�DFWLYLGDG�� \� UHFDEDU� LQIRUPDFLyQ�GH� ORV�HPSOHDGRV� \�GH� ORV�XVXDULRV� WXUtVWLFRV�
VREUH�FXHVWLRQHV�UHODFLRQDGDV�FRQ�HO�REMHWR�GH�OD�LQVSHFFLyQ��



��SiJLQD����GH����

G�� 5HDOL]DU�PHGLFLRQHV�\�WRPDU�PXHVWUDV�R�IRWRJUDItDV�GH�ODV�LQVWDODFLRQHV��
H�� 3UDFWLFDU� FXDQWDV� DFWXDFLRQHV� VHDQ� QHFHVDULDV� SDUD� HO� FXPSOLPHQWR� GH� ODV� IXQFLRQHV� GH�

LQVSHFFLyQ�TXH�GHVDUUROOHQ��
�

6HFFLyQ�����&LWDFLRQHV�D�FRPSDUHFHQFLD�
�
$UWtFXOR������&LWDFLyQ�D�FRPSDUHFHQFLD��
�

��� 'H� QR� SRGHUVH� DSRUWDU� HQ� HO� PRPHQWR� GH� OD� LQVSHFFLyQ� ORV� GRFXPHQWRV� UHTXHULGRV� R�
QHFHVLWDU�pVWRV�GH�XQ�H[DPHQ�GHWHQLGR�� OD� LQVSHFFLyQ�SRGUi�FRQFHGHU�XQ�SOD]R�QR� LQIHULRU�D�GLH]�GtDV�
SDUD� OD� HQWUHJD� GH� DTXHOORV�� R� HQ� VX� OXJDU�� FLWDU� D� ORV� WLWXODUHV� GH� ODV� HPSUHVDV� WXUtVWLFDV�� VXV�
UHSUHVHQWDQWHV�OHJDOHV��R�HQ�VX�GHIHFWR��D�ODV�SHUVRQDV�GHELGDPHQWH�DXWRUL]DGDV�D�FRPSDUHFHQFLD�DQWH�
OD�RILFLQD�GH�OD�LQVSHFFLyQ�WXUtVWLFD�FRPSHWHQWH��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������GH�
OD�/H\�GHO�7XULVPR��D�ORV�HIHFWRV�GH�IDFLOLWDU�HO�GHVDUUROOR�GH�OD�ODERU�LQVSHFWRUD��DSRUWDU�GRFXPHQWRV�\�
FXDQWD�LQIRUPDFLyQ�VHD�QHFHVDULD��
�

���/D�FRUUHVSRQGLHQWH�FLWDFLyQ�KDUi�FRQVWDU�H[SUHVDPHQWH�HO� OXJDU�� IHFKD��KRUD�\�REMHWR�GH� OD�
FRPSDUHFHQFLD�� DVt� FRPR� ORV� HIHFWRV� GH� QR� DWHQGHUOD�� VLJQLILFiQGROH� D� OD� SHUVRQD� FLWDGD� TXH� OD�
LQFRPSDUHFHQFLD�� VLQ� FDXVD� MXVWLILFDGD�� SRGUi� HQWHQGHUVH� FRPR� REVWUXFFLyQ� D� OD� DFWXDFLyQ� GH� OD�
LQVSHFFLyQ�GH�WXULVPR��D�ORV�HIHFWRV�SUHYLVWRV�HQ�OD�FLWDGD�/H\�GHO�7XULVPR��

�
��� &XDQGR� DVt� OR� VROLFLWH� OD� SHUVRQD� FRPSDUHFLHQWH�� VH� OH� H[WHQGHUi� FHUWLILFDFLyQ� KDFLHQGR�

FRQVWDU�OD�FRPSDUHFHQFLD��
�
�

&$3Ì78/2�,,,�
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�
$UWtFXOR������'RFXPHQWRV�GH�OD�LQVSHFFLyQ�WXUtVWLFD���
�

/DV� DFWXDFLRQHV� GH� OD� LQVSHFFLyQ� GH� WXULVPR� VH� GRFXPHQWDUiQ� HQ� DFWDV�� FRPXQLFDFLRQHV��
LQIRUPHV�\�GLOLJHQFLDV��

�
6HFFLyQ�����$FWDV�GH�OD�,QVSHFFLyQ�

�
$UWtFXOR������$FWDV�GH�OD�LQVSHFFLyQ��
�

��� 6RQ� DFWDV� GH� OD� LQVSHFFLyQ� DTXHOORV� GRFXPHQWRV� HQ� ORV� TXH� VH� UHFRJH� HO� UHVXOWDGR� GH� OD�
IXQFLyQ�LQVSHFWRUD�GH�YLJLODQFLD�\�FRPSUREDFLyQ�GH�OD�QRUPDWLYD�WXUtVWLFD�YLJHQWH���
�

��� /DV� DFWDV� GH� OD� LQVSHFFLyQ� GH� WXULVPR�� TXH� RVWHQWDQ� HO� FDUiFWHU� GH� GRFXPHQWRV� S~EOLFRV��
WLHQHQ� YDORU� SUREDWRULR� UHVSHFWR� GH� ORV� KHFKRV� UHIOHMDGRV� HQ� HOODV� TXH� KD\DQ� VLGR� FRQVWDWDGRV�
GLUHFWDPHQWH� SRU� HO� SHUVRQDO� GH� OD� LQVSHFFLyQ�� VLQ� SHUMXLFLR� GH� ODV� SUXHEDV� TXH�� HQ� GHIHQVD� GH� VXV�
GHUHFKRV�R�LQWHUHVHV��SXHGDQ�VHxDODU�R�DSRUWDU�ORV�LQWHUHVDGRV��
�



��SiJLQD����GH����

$UWtFXOR������&RQWHQLGR�GH�ODV�DFWDV�GH�LQVSHFFLyQ��
�

��� 6LQ� SHUMXLFLR� GH� ODV� HVSHFLDOLGDGHV� GH� FDGD� WLSR� GH� DFWDV�� HQ� WRGDV� HOODV� VH� UHIOHMDUiQ� ORV�
VLJXLHQWHV�GDWRV��
�

D�� )HFKD��KRUD�\�OXJDU�GH�OD�DFWXDFLyQ��DVt�FRPR�Q~PHUR�GH�DFWD��
E�� ,GHQWLILFDFLyQ�\�ILUPD�GHO�SHUVRQDO�LQVSHFWRU�DFWXDQWH��
F�� ,GHQWLILFDFLyQ�GHO�HVWDEOHFLPLHQWR��YLYLHQGD�R�VHUYLFLR�REMHWR�GH� OD� LQVSHFFLyQ��GH�VX�WLWXODU��

DVt�FRPR�OD�GH�DTXHOODV�SHUVRQDV�HQ�FX\D�SUHVHQFLD�VH�UHDOL]D�OD�LQVSHFFLyQ��
G�� 0RWLYR�\�REMHWR�GH�OD�LQVSHFFLyQ��
H�� +HFKRV�VXFLQWDPHQWH�H[SXHVWRV�
I�� /D�GLOLJHQFLD�GH�QRWLILFDFLyQ�DO�LQWHUHVDGR��

�
���3DUD�OD�PHMRU�DFUHGLWDFLyQ�GH�ORV�KHFKRV�UHIOHMDGRV�HQ�ODV�PLVPDV��VH�SRGUiQ�DQH[LRQDU�D�ODV�

DFWDV�FXDQWRV�GRFXPHQWRV�R�FRSLDV�GH�GRFXPHQWRV��S~EOLFRV�R�SULYDGRV��IRWRJUDItDV�X�RWURV�PHGLRV�GH�
FRQVWDWDFLyQ�VH�FRQVLGHUHQ�RSRUWXQRV��
�

���/RV�LQWHUHVDGRV��R�VXV�UHSUHVHQWDQWHV��SRGUiQ�KDFHU�HQ�HO�DFWR�GH�LQVSHFFLyQ�ODV�DOHJDFLRQHV�
R�DFODUDFLRQHV�TXH�HVWLPHQ�FRQYHQLHQWH�D�VX�GHIHQVD��TXH�VH�UHIOHMDUiQ�HQ�OD�FRUUHVSRQGLHQWH�DFWD��
�
$UWtFXOR������)RUPDOL]DFLyQ�GH�ODV�DFWDV�GH�LQVSHFFLyQ��
�

���/DV�DFWDV�VH�FXPSOLPHQWDUiQ�HQ�SUHVHQFLD�GHO�WLWXODU�GH�OD�HPSUHVD��VHUYLFLR��HVWDEOHFLPLHQWR�
R� YLYLHQGD� WXUtVWLFD� FRUUHVSRQGLHQWH� R� GH� VX� UHSUHVHQWDQWH� OHJDO� R�� HQ� VX� GHIHFWR�� DQWH� TXLHQ� VH�
HQFXHQWUH�DO�IUHQWH�GH�ORV�PLVPRV��R�HQ�~OWLPR�H[WUHPR��DQWH�FXDOTXLHU�HPSOHDGR��
�

��� /DV� DFWDV� VHUiQ� ILUPDGDV� SRU� HO� SHUVRQDO� LQVSHFWRU� DFWXDQWH� \� OD� SHUVRQD� DQWH� TXLHQ� VH�
IRUPDOLFH��HQ�VX�FDVR���

�
��� /D� ILUPD�GH� OD�GLOLJHQFLD� GH� QRWLILFDFLyQ� QR� LPSOLFD� OD� DFHSWDFLyQ� GH� VX� FRQWHQLGR� QL� GH� OD�

UHVSRQVDELOLGDG�HQ� OD�TXH� SXHGD�KDEHU� LQFXUULGR�HO� VXSXHVWR� LQIUDFWRU�� H[FHSWR�FXDQGR�DVt� OR�KXELHUD�
UHFRQRFLGR�H[SUHVDPHQWH�HQ�HO�DFWD��
�

���(Q�HO�VXSXHVWR�GH�TXH�OD�SHUVRQD�DQWH�TXLHQ�VH�FXPSOLPHQWH�HO�DFWD�VH�QLHJXH�D�ILUPDUOD��R�D�
UHFLELU� VX�FRSLD�� OD� LQVSHFFLyQ� OR�KDUi�FRQVWDU�PHGLDQWH�GLOLJHQFLD�HQ� OD�PLVPD�� FRQ�H[SUHVLyQ�GH� ORV�
PRWLYRV�DGXFLGRV�SRU�HO�FRPSDUHFLHQWH��HVSHFLILFDQGR�ODV�FLUFXQVWDQFLDV�GHO�LQWHQWR�GH�QRWLILFDFLyQ��\�HQ�
VX�FDVR��OD�HQWUHJD���
�

���/D�IDOWD�GH�ILUPD�GH�OD�GLOLJHQFLD�GH�QRWLILFDFLyQ�GHO�DFWD�QR�H[RQHUDUi�GH�UHVSRQVDELOLGDG��QL�
GHVWUXLUi�VX�YDORU�SUREDWRULR��
�
$UWtFXOR������&ODVHV�GH�DFWDV�GH�LQVSHFFLyQ��

�
(O� SHUVRQDO� GH� OD� LQVSHFFLyQ� WXUtVWLFD� OHYDQWDUi� OD� FRUUHVSRQGLHQWH� DFWD� WUDV� FDGD� DFWXDFLyQ�

LQVSHFWRUD�UHDOL]DGD��H[SUHVDQGR�HQ�WRGR�FDVR�VX�UHVXOWDGR��SXGLHQGR�VHU��



��SiJLQD����GH����

�
D�� $FWDV�GH�FRQIRUPLGDG�FRQ�OD�QRUPDWLYD�WXUtVWLFD��
E�� $FWDV�GH�REVWUXFFLyQ�D� ORV�IXQFLRQDULRV� LQVSHFWRUHV�SRU�SDUWH�GHO� WLWXODU��VX�UHSUHVHQWDQWH�R�

HPSOHDGRV��
F�� $FWDV�GH�DGYHUWHQFLD��
G�� $FWDV�GH�LQIUDFFLyQ��

�
$UWtFXOR������$FWDV�GH�FRQIRUPLGDG��
�

/DV�DFWDV�GH�FRQIRUPLGDG�VH�IRUPDOL]DUiQ�FXDQGR�GH� OD�DFWXDFLyQ�LQVSHFWRUD�QR�VH�REVHUYH�QL�
GHWHFWH�QLQJXQD�SRVLEOH� LQIUDFFLyQ� WXUtVWLFD�HQ�HO� REMHWR�GH� OD� LQVSHFFLyQ��GHELHQGR�HVSHFLILFDUVH�pVWH�
FRQ�OD�PD\RU�SUHFLVLyQ�SRVLEOH���
�
$UWtFXOR������$FWDV�GH�REVWUXFFLyQ��
�

��� /DV�DFWDV�GH�REVWUXFFLyQ�VH� IRUPDOL]DUiQ�FXDQGR�VH�SURGX]FD�pVWD�SRU�SDUWH�GHO� WLWXODU��VX�
UHSUHVHQWDQWH� R� HPSOHDGRV�� VHJ~Q� VH� GHWDOOD� HQ� HO� DSDUWDGR� VLJXLHQWH�� GH� FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR�����
�

��� (Q�HO�DFWD�GRQGH�VH�FRQVLJQH�OD�FRQVLGHUDFLyQ�GH�REVWUXFFLyQ�D�OD�DFWLWXG�REVHUYDGD�GXUDQWH�
OD� DFWXDFLyQ� LQVSHFWRUD�� VH� UHIOHMDUi� TXH� OD� QHJDWLYD�� REVWDFXOL]DFLyQ� R� UHVLVWHQFLD� D� OD� DFWXDFLyQ�
LQVSHFWRUD�SRGUi�VHU�FRQVLGHUDGD�FRPR�LQIUDFFLyQ�WXUtVWLFD�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�HO�DUWtFXOR������
GH� OD� /H\� GHO� 7XULVPR�� \� GHO� LPSRUWH� GH� OD� VDQFLyQ� FRQ� TXH� SXHGH� VHU� VDQFLRQDGR�� DVt� FRPR� GH� ODV�
GHPiV�UHVSRQVDELOLGDGHV�HQ�TXH�SXHGH�LQFXUULU��
�
$UWtFXOR������$FWDV�GH�DGYHUWHQFLD��
�

��� /DV� DFWDV� GH� DGYHUWHQFLD� VH� IRUPDOL]DUiQ� FXDQGR� ORV� KHFKRV� FRQVWDWDGRV� FRQVLVWDQ� HQ�
DQRPDOtDV� IiFLOPHQWH� VXEVDQDEOHV� TXH� VHDQ� FRQVWLWXWLYDV� GH� LQIUDFFLRQHV� OHYHV�� VLHPSUH� TXH� GH� ODV�
PLVPDV�QR�VH�GHULYHQ�GDxRV�R�SHUMXLFLRV�SDUD�ORV�XVXDULRV�WXUtVWLFRV��(Q�HVWRV�VXSXHVWRV��OD�LQVSHFFLyQ�
GHEH�DGYHUWLU� \� DVHVRUDU�SDUD�TXH� VH�FXPSOD� OD� QRUPDWLYD�� FRQVLJQDQGR�HQ�HO� DFWD�GH�DGYHUWHQFLD� OD�
QRUPD�DSOLFDEOH�\�HO�SOD]R�SDUD�VX�FXPSOLPLHQWR��
�

��� (Q� DTXHOORV� FDVRV� HQ� TXH� SRU� SDUWH� GH� ORV� VHUYLFLRV� GH� LQVSHFFLyQ� VH� IRUPDOLFH� DFWD� GH�
DGYHUWHQFLD�UHIHULGD�D�OD�QR�FRPXQLFDFLyQ�GHO�FDPELR�GH�WLWXODULGDG�GH�OD�HPSUHVD��HO�HVWDEOHFLPLHQWR�R�
OD�YLYLHQGD�WXUtVWLFD��VH�FRQVLJQDUi�H[SUHVDPHQWH�TXH�FRQVWLWX\H�HO�UHTXHULPLHQWR�SUHYLVWR�HQ�HO�DUWtFXOR�
�����GH�OD�/H\�GHO�7XULVPR��
�
$UWtFXOR������$FWDV�GH�LQIUDFFLyQ��
�

���/DV�DFWDV�GH� LQIUDFFLyQ� VH� IRUPDOL]DUiQ�HQ� ODV�DFWXDFLRQHV� LQVSHFWRUDV�HQ�TXH�VH�DSUHFLHQ�
SRVLEOHV�LQIUDFFLRQHV�WXUtVWLFDV�QR�FRQWHPSODGDV�HQ�ORV�VXSXHVWRV�UHFRJLGRV�HQ�HO�DUWtFXOR�DQWHULRU��
�

���6H�UHIOHMDUiQ��DGHPiV�GH�ORV�GDWRV�FLWDGRV�HQ�HO�DUWtFXOR�����ORV�KHFKRV�UHOHYDQWHV�D�HIHFWRV�
GH�WLSLILFDFLyQ�GH�OD�LQIUDFFLyQ�\�JUDGXDFLyQ�GH�OD�VDQFLyQ��
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��� 6LHPSUH� TXH� VHD� SRVLEOH� \� VLQ� SHUMXLFLR� GH� OR� TXH� UHVXOWDVH� GH� OD� SRVLEOH� LQVWUXFFLyQ� GHO�
SURFHGLPLHQWR� VDQFLRQDGRU�� VH� FRQWHPSODUi� DVLPLVPR�� OD� LQIUDFFLyQ� SUHVXQWDPHQWH� FRPHWLGD�� FRQ�
H[SUHVLyQ�GHO�SUHFHSWR�LQIULQJLGR��\�ODV�VDQFLRQHV�TXH��HQ�VX�FDVR��VH�OH�SXGLHUDQ�LPSRQHU��
�
$UWtFXOR������&RPXQLFDFLyQ�GH�ODV�DFWDV��
�

��� /DV�DFWDV�GH�OD�LQVSHFFLyQ��IRUPDOL]DGDV�FRQ�WRGRV�VXV�DQWHFHGHQWHV�\��HQ�VX�FDVR��DQH[RV��
GHEHUiQ� HQWUHJDUVH� GH� LQPHGLDWR� SRU� OD� LQVSHFFLyQ� DO� WLWXODU� GH� OD� � -HIDWXUD� GHO� 6HUYLFLR� GHO� TXH�
GHSHQGDQ��SDUD�VX�FRQRFLPLHQWR�\�D�ORV�HIHFWRV�GH�OD�WUDPLWDFLyQ�TXH�HQ�FDGD�FDVR�FRUUHVSRQGD��
�

��� /DV�DFWDV�OHYDQWDGDV�SRU�LQVSHFWRUHV�GH�ORV�0XQLFLSLRV�FRQ�IXQFLRQHV�GHOHJDGDV�HQ�PDWHULD�
WXUtVWLFD�R�SRU�LQVSHFWRUHV�GH�RWURV�yUJDQRV�DGPLQLVWUDWLYRV�FRQ�LQFLGHQFLD�HQ�HO�iPELWR�WXUtVWLFR��VHUiQ�
UHPLWLGDV�D�OD�'HOHJDFLyQ�3URYLQFLDO�GH�OD�&RQVHMHUtD�GH�7XULVPR�\�'HSRUWH�FRPSHWHQWH��TXH�SURVHJXLUi�
VX�WUDPLWDFLyQ��
�
$UWtFXOR������5HJLVWUR�GH�ODV�DFWDV�GH�OD�LQVSHFFLyQ��
�

��� /RV� 6HUYLFLRV� GH� 7XULVPR�� HQ� VXV� FRUUHVSRQGLHQWHV� iPELWRV�� VHUiQ� UHVSRQVDEOHV� GH� OD�
LQPHGLDWD� \� FRUUHFWD� DQRWDFLyQ� GHO� FRQWHQLGR� GH� ODV� DFWDV� \� GH� VXV� UHVXOWDGRV� HQ� HO� DVLHQWR� TXH�
FRUUHVSRQGD�GHO�5HJLVWUR�GH�7XULVPR�GH�$QGDOXFtD���

�
���(O�SHUVRQDO�IXQFLRQDULR�FRQ�FRPSHWHQFLD�SDUD�FRQVXOWDU�HO�5HJLVWUR�GH�7XULVPR�GH�$QGDOXFtD��

VHUi�TXLHQ�DQRWDUi�\�FRQVHUYDUi�WRGDV�VXV�DFWXDFLRQHV�FRQ�HO�GHWDOOH�SUHFLVR�SDUD�HO�GHELGR�FRQWURO�GH�
ODV�PLVPDV��HQ�OD�IRUPD�SUHYHQLGD�SRU�OD�'LUHFFLyQ�*HQHUDO�GH�3ODQLILFDFLyQ�7XUtVWLFD��(VSHFLDOPHQWH��VH�
KDUiQ� FRQVWDU� ODV� IHFKDV� GH� ODV� DFWXDFLRQHV�� ODV� SHUVRQDV� LQWHUYLQLHQWHV� HQ� ODV�PLVPDV� \� ODV� GHPiV�
FLUFXQVWDQFLDV�GH�LQWHUpV��
�

���(O�SHUVRQDO�LQVSHFWRU�FRQVHUYDUi�FRSLD�GH�WRGRV�ORV�GRFXPHQWRV�TXH�KD\DQ�IRUPDOL]DGR�FRPR�
FRQVHFXHQFLD�GH�VXV�DFWXDFLRQHV��
�

6HFFLyQ�����2WURV�GRFXPHQWRV�GH�OD�DFWXDFLyQ�LQVSHFWRUD�
�
$UWtFXOR������&RPXQLFDFLRQHV��
�
� ���6RQ�FRPXQLFDFLRQHV�ORV�PHGLRV�GRFXPHQWDOHV�PHGLDQWH�ORV�TXH�OD�LQVSHFFLyQ�GH�WXULVPR�VH�
UHODFLRQD�XQLODWHUDOPHQWH�FRQ�FXDOTXLHU�SHUVRQD�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��
�
� ��� (Q� ODV� FRPXQLFDFLRQHV�� OD� LQVSHFFLyQ� SRGUi� SRQHU� ORV� KHFKRV� R� FLUFXQVWDQFLDV� HQ�
FRQRFLPLHQWR�GH�ORV�LQWHUHVDGRV�HQ�ODV�DFWXDFLRQHV��DVt�FRPR�UHDOL]DU�D�pVWRV�ODV�FLWDFLRQHV�R�HIHFWXDU�
ORV�UHTXHULPLHQWRV�TXH�SURFHGDQ��
�
� ��� /DV� FRPXQLFDFLRQHV� VHUiQ� QRWLILFDGDV� D� ORV� LQWHUHVDGRV�� HQ� OD� IRUPD� SUHYLVWD� SRU� OD� /H\�
��������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO�
3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q���
�
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$UWtFXOR������,QIRUPHV��
��

/D�LQVSHFFLyQ�GH�WXULVPR�HPLWLUi�LQIRUPHV�WpFQLFRV��GH�RILFLR��D�SHWLFLyQ�GHO�yUJDQR�LQVWUXFWRU�GH�
ORV� SURFHGLPLHQWRV� VDQFLRQDGRUHV� R� SRU� RUGHQ� VXSHULRU�� SDUD� YDORUDU� OD� DGHFXDFLyQ� D� OD� QRUPDWLYD�
WXUtVWLFD� GH� DSOLFDFLyQ� GH� ODV� FLUFXQVWDQFLDV� GH� KHFKR� GH� XQD� GHWHUPLQDGD� HPSUHVD�� VHUYLFLR��
HVWDEOHFLPLHQWR�R�YLYLHQGD�WXUtVWLFD��DVt�FRPR�HQ�ORV�FDVRV�HVWDEOHFLGRV�HQ�OD�/H\�GHO�7XULVPR�\�HQ�HVWH�
'HFUHWR��
�
$UWtFXOR������'LOLJHQFLDV��
�

���6RQ�GLOLJHQFLDV�ORV�GRFXPHQWRV�TXH�H[WLHQGH�OD�LQVSHFFLyQ�HQ�HO�FXUVR�GHO�SURFHGLPLHQWR�GH�
LQVSHFFLyQ��SDUD�KDFHU� FRQVWDU� FXDOTXLHU�KHFKR�� FLUFXQVWDQFLD�R�PDQLIHVWDFLyQ�FRQ� UHOHYDQFLD�SDUD� OD�
LQVSHFFLyQ��
�
� /DV�GLOLJHQFLDV�WLHQHQ�QDWXUDOH]D�GH�GRFXPHQWR�S~EOLFR�\�FRQVWLWXLUiQ�OD�SUXHED�GH�ORV�KHFKRV�
TXH�PRWLYHQ�VX�IRUPDOL]DFLyQ��D�QR�VHU�TXH�VH�DFUHGLWH�OR�FRQWUDULR��
�

��� /DV� GLOLJHQFLDV� VHUiQ� ILUPDGDV� SRU� HO� LQVSHFWRU� DFWXDQWH� \� SRU� OD� SHUVRQD� FRQ� OD� TXH� VH�
HQWLHQGDQ�ODV�DFWXDFLRQHV��6L�pVWH�VH�QHJDUD�D�ILUPDU�OD�GLOLJHQFLD��R�QR�SXHGD�KDFHUOR��VH�KDUi�FRQVWDU�
WDO�FLUFXQVWDQFLD�HQ�OD�PLVPD��&XDQGR�GH�OD�QDWXUDOH]D�GH�ODV�DFWXDFLRQHV�UHFRJLGDV�HQ�OD�GLOLJHQFLD�QR�
VH� UHTXLHUD� OD� SUHVHQFLD� GH� SHUVRQD� DOJXQD�� OD� GLOLJHQFLD� VH� ILUPDUi� ~QLFDPHQWH� SRU� HO� LQVSHFWRU�
DFWXDQWH��

�
���'H�ODV�GLOLJHQFLDV�TXH�VH�H[WLHQGDQ�VH�HQWUHJDUi�VLHPSUH�XQ�HMHPSODU�D�OD�SHUVRQD�FRQ�TXH�

VH� HQWLHQGDQ� ODV� DFWXDFLRQHV�� 6L� VH� QHJDVH� D� UHFLELUOR�� VH� UHPLWLUi� SRU� FXDOTXLHUD� GH� ORV� PHGLRV�
DGPLWLGRV�HQ�GHUHFKR���

�
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�

$UWtFXOR������3ODQHV�GH�,QVSHFFLyQ�3URJUDPDGD��
�
� ��� (O� HMHUFLFLR� GH� ODV� IXQFLRQHV� GH� OD� LQVSHFFLyQ� WXUtVWLFD� VH� RUGHQDUi� PHGLDQWH� ORV�
FRUUHVSRQGLHQWHV� 3ODQHV� GH� ,QVSHFFLyQ� 3URJUDPDGD�� VLQ� SHUMXLFLR� GH� ODV� DFWXDFLRQHV� HVSHFtILFDV��
FRQIRUPH�D�ORV�FULWHULRV�GH�HILFDFLD��HILFLHQFLD�\�RSRUWXQLGDG��
�

���6HUiQ�REMHWLYRV�EiVLFRV�GH�ORV�3ODQHV�GH�,QVSHFFLyQ�3URJUDPDGD�HQ�PDWHULD�GH�7XULVPR��
�

D�� (OHYDU�HO�QLYHO�FXDOLWDWLYR�GH� OD�RIHUWD� WXUtVWLFD�GH�$QGDOXFtD��DVHVRUDQGR�\�VXEVDQDQGR� ODV�
GHILFLHQFLDV�� LUUHJXODULGDGHV� R� FDUHQFLDV� HQ� TXH� HYHQWXDOPHQWH� SXHGDQ� LQFXUULU� ODV�
HPSUHVDV�GHO�VHFWRU��UHVSHFWR�D�OD�QRUPDWLYD�YLJHQWH�\�D�ODV�REOLJDFLRQHV�FRQWUDtGDV�FRQ�ORV�
XVXDULRV�GH�VXV�VHUYLFLRV��HQ�RUGHQ�D�OD�SURWHFFLyQ�GH�VXV�GHUHFKRV��

E�� /D�GHWHFFLyQ�GH�ORV�VHUYLFLRV�WXUtVWLFRV�TXH�VH�GHVDUUROOHQ�HQ�OD�FODQGHVWLQLGDG��
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F�� (O� DVHVRUDPLHQWR� H� LQVWUXFFLyQ� HQ� RUGHQ� D� OD� PiV� FRUUHFWD� DSOLFDFLyQ� GH� OD� QRUPDWLYD�
WXUtVWLFD�YLJHQWH�\�OD�XQLILFDFLyQ�GH�FULWHULRV�DQWH�FLUFXQVWDQFLDV�KRPRJpQHDV�GH�OD�DFWLYLGDG�
HPSUHVDULDO��

�
���/RV�3ODQHV�GH�,QVSHFFLyQ�3URJUDPDGD�HQ�PDWHULD�GH�WXULVPR�SXHGHQ�VHU��

�
D�� $QXDOHV��
E�� ([WUDRUGLQDULRV��

�
$UWtFXOR������3ODQ�GH�,QVSHFFLyQ�3URJUDPDGD�GH�SHULRGLFLGDG�DQXDO���
�

��� (O� 3ODQ� GH� ,QVSHFFLyQ� 3URJUDPDGD�GH� SHULRGLFLGDG� DQXDO� FRQVWLWX\H� HO�PDUFR� EiVLFR� GH� OD�
DFWXDFLyQ� LQVSHFWRUD� SDUD� HO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� PDUFDGRV� SRU� OD� 'LUHFFLyQ� *HQHUDO� GH�
3ODQLILFDFLyQ�7XUtVWLFD��

�
���(O�3ODQ� VH�HODERUDUi�HQ�HO� ~OWLPR� WULPHVWUH�GHO� DxR�DQWHULRU�SRU� HO�6HUYLFLR�GH�(PSUHVDV� \�

$FWLYLGDGHV� 7XUtVWLFDV�� RtGDV� ODV� SURSXHVWDV� GH� ODV� 'HOHJDFLRQHV� 3URYLQFLDOHV�� EDMR� ODV� GLUHFWULFHV� GHO�
WLWXODU�GH� OD�'LUHFFLyQ�*HQHUDO�GH�3ODQLILFDFLyQ�7XUtVWLFD��D�TXLHQ�FRPSHWH�VX�DSUREDFLyQ�\�UHPLVLyQ�DO�
%ROHWtQ�2ILFLDO�GH�OD�-XQWD�GH�$QGDOXFtD��
�
$UWtFXOR������3ODQHV�GH�,QVSHFFLyQ�3URJUDPDGD�GH�FDUiFWHU�H[WUDRUGLQDULR��
��

/RV�3ODQHV�GH�,QVSHFFLyQ�3URJUDPDGD�GH�FDUiFWHU�H[WUDRUGLQDULR�VH�DSUREDUiQ�SRU�OD�'LUHFFLyQ�
*HQHUDO� GH� 3ODQLILFDFLyQ� 7XUtVWLFD�� SRU� LQLFLDWLYD� SURSLD� R�� HQ� VX� FDVR�� D� SURSXHVWD� GHO� 6HUYLFLR� GH�
(PSUHVDV� \� $FWLYLGDGHV� 7XUtVWLFDV�� R� GH� FXDOTXLHUD� GH� ODV� 'HOHJDFLRQHV� 3URYLQFLDOHV�� SDUD� DWHQGHU�
VLWXDFLRQHV� HVSHFLDOHV� R� VREUHYHQLGDV�� TXH� QHFHVLWHQ� GH� DFWXDFLRQHV� FRQFUHWDV� GLVWLQWDV� GH� ODV�
FRQWHPSODGDV�HQ�HO�3ODQ��UHVSHFWR�GH�XQ�VHUYLFLR�WXUtVWLFR�R�GH�XQ�iPELWR�JHRJUiILFR�GHWHUPLQDGR���
�
$UWtFXOR������&RQWHQLGR�GH�ORV�3ODQHV�GH�,QVSHFFLyQ�3URJUDPDGD��
�

(Q�OD�SURJUDPDFLyQ�GH�ORV�3ODQHV�VH�GHWHUPLQDUi��FRPR�PtQLPR��ORV�VLJXLHQWHV�DVSHFWRV��
�

D�� 6X�iPELWR�JHRJUiILFR��
E�� 7LSRORJtD�GH�HPSUHVDV��VHUYLFLRV��HVWDEOHFLPLHQWRV�\�YLYLHQGDV�WXUtVWLFDV�TXH�VHUiQ�REMHWR�GH�

LQVSHFFLyQ��
F�� 7LSR��JUXSR��FDWHJRUtD��PRGDOLGDG�\�HVSHFLDOLGDG�GH�ORV�HVWDEOHFLPLHQWRV�D�LQVSHFFLRQDU��
G�� 2EMHWR�PDWHULDO��FRQWHQLGR�\�ILQDOLGDG�GH�OD�LQVSHFFLyQ��
H�� 'XUDFLyQ�WHPSRUDO��FRQ�LQGLFDFLyQ�GH�ODV�IHFKDV�GH�LQLFLR��IDVHV�GH�GHVDUUROOR�\�ILQDOL]DFLyQ�

GHO�3ODQ��
�
$UWtFXOR�������0HPRULDV�GH�HMHFXFLyQ��
��

���(Q� ORV�GRV�PHVHV� VLJXLHQWHV�D� OD� ILQDOL]DFLyQ�GH�FDGD�3ODQ��SRU� HO�6HUYLFLR�GH�(PSUHVDV� \�
$FWLYLGDGHV�7XUtVWLFDV��DVt�FRPR�SRU� ORV�6HUYLFLRV�GH�7XULVPR�GH� ODV�'HOHJDFLRQHV�3URYLQFLDOHV��HQ�VXV�
UHVSHFWLYRV�iPELWRV��VH�FRQIHFFLRQDUi�XQD�PHPRULD�MXVWLILFDWLYD�GH�OD�HMHFXFLyQ�\�UHVXOWDGRV�GHO�SODQ��
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�
��� /DV�PHPRULDV� HODERUDGDV� SRU� ODV�'HOHJDFLRQHV�3URYLQFLDOHV� VHUiQ� UHPLWLGDV� DO� 6HUYLFLR� GH�

(PSUHVDV�\�$FWLYLGDGHV�7XUtVWLFDV�SDUD�VX�FRRUGLQDFLyQ��HVWXGLR�H�LQIRUPH��
�

���(O�FRQMXQWR�GH�PHPRULDV��HQ�XQLyQ�GHO�LQIRUPH�JOREDO�HODERUDGR�SRU�HO�6HUYLFLR�GH�(PSUHVDV�
\�$FWLYLGDGHV�7XUtVWLFDV��VHUi�HOHYDGR�SRU�pVWH�DO�WLWXODU�GH�OD�'LUHFFLyQ�*HQHUDO�GH�3ODQLILFDFLyQ�7XUtVWLFD��
�
$UWtFXOR������8QLGDGHV�GH�DFWXDFLyQ��
�

/DV�'HOHJDFLRQHV� 3URYLQFLDOHV� GH� OD� &RQVHMHUtD� GH� 7XULVPR� \�'HSRUWH� VHUiQ� ODV� UHVSRQVDEOHV�
GLUHFWDV��HQ�VXV�iPELWRV�UHVSHFWLYRV��DGHPiV�GH�ODV�YLVLWDV�GH�LQVSHFFLyQ�RUGLQDULDV��GHO�FXPSOLPLHQWR�\�
HMHFXFLyQ� GH� ORV� 3ODQHV� GH� ,QVSHFFLyQ� 3URJUDPDGD�� ORV� FXDOHV� GHEHUiQ� OOHYDU� tQWHJUDPHQWH� D� HIHFWR��
WHQLHQGR�ODV�Pi[LPDV�IDFXOWDGHV�UHVSHFWR�D�OD�LQVWUXFFLyQ�\�RUJDQL]DFLyQ�WDQWR�WpFQLFDV�FRPR�KXPDQDV�
GH�VX�GHVDUUROOR��YDORUDFLyQ�GH�GDWRV�\�UHVXOWDGRV�REWHQLGRV��\�HQ�JHQHUDO��FXDQWDV�PHGLGDV�FRDG\XYHQ�
DO�PHMRU�GHVDUUROOR�GH�ORV�PLVPRV���
�
'LVSRVLFLyQ�WUDQVLWRULD�~QLFD��+DELOLWDFLRQHV��
�

(O� SHUVRQDO� IXQFLRQDULR� TXH� D� OD� HQWUDGD� HQ� YLJRU� GHO� SUHVHQWH� 'HFUHWR� YHQJD� GHVDUUROODQGR�
IXQFLRQHV� LQVSHFWRUDV�HQ�PDWHULD�GH�WXULVPR��GHELGDPHQWH�DFUHGLWDGR��VH�FRQVLGHUDUi�KDELOLWDGR�FRPR�
SHUVRQDO� LQVSHFWRU� HQ� WDQWR� SHUPDQH]FD� DGVFULWR� DO� PLVPR� SXHVWR� GH� WUDEDMR�� VLQ� HVWDU� REOLJDGR� D�
UHDOL]DU�HO�FXUVR�WHyULFR�SUiFWLFR�SUHYLVWR�HQ�VX�DUWtFXOR�����
�
'LVSRVLFLyQ�GHURJDWRULD�~QLFD��
�
�

4XHGDQ� GHURJDGDV� WRGDV� ODV� QRUPDV� GH� LJXDO� R� LQIHULRU� UDQJR�� HQ� OR� TXH� FRQWUDGLJDQ� R� VH�
RSRQJDQ�D�OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�'HFUHWR�\��HQ�SDUWLFXODU��HO�'HFUHWR����������GH���GH�DEULO��SRU�
HO� TXH� VH� ILMDQ� ORV� REMHWLYRV� EiVLFRV� TXH� KDQ� GH� LQVSLUDU� ORV� 3ODQHV� GH� ,QVSHFFLyQ� 3URJUDPDGD�� \� VH�
DWULEX\HQ�GLYHUVDV�FRPSHWHQFLDV�HQ�PDWHULD�GH�WXULVPR��
�
'LVSRVLFLyQ�ILQDO�SULPHUD��+DELOLWDFLyQ�SDUD�HO�GHVDUUROOR��

�
� 6H�DXWRUL]D�DO� WLWXODU�GH� OD�&RQVHMHUtD�GH�7XULVPR�\�'HSRUWH�SDUD�GLFWDU�FXDQWDV�GLVSRVLFLRQHV�
UHVXOWHQ�QHFHVDULDV�SDUD�HO�GHVDUUROOR�\�HMHFXFLyQ�GHO�'HFUHWR��DVt�FRPR�SDUD�PRGLILFDU�VX�DQH[R��
�
'LVSRVLFLyQ�ILQDO�VHJXQGD��(QWUDGD�HQ�YLJRU�
�
� (O�SUHVHQWH�'HFUHWR�HQWUDUi�HQ�YLJRU�HO�GtD�VLJXLHQWH�DO�GH�VX�SXEOLFDFLyQ�HQ�HO�%ROHWtQ�2ILFLDO�GH�
OD�-XQWD�GH�$QGDOXFtD��
�

�
�
�


