
%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P���� 6iEDGR���GH�DEULO�GH����� 6HF��,����3iJ�������

,��',6326,&,21(6�*(1(5$/(6

-()$785$�'(/�(67$'2

���� /H\���������GH���GH�DEULO��GH�6HJXULGDG�3ULYDGD�

-8$1�&$5/26�,

5(<�'(�(63$f$

$�WRGRV�ORV�TXH�OD�SUHVHQWH�YLHUHQ�\�HQWHQGLHUHQ�
6DEHG��4XH�ODV�&RUWHV�*HQHUDOHV�KDQ�DSUREDGR�\�<R�YHQJR�HQ�VDQFLRQDU�OD�VLJXLHQWH�OH\�

35(È0%8/2

,

/D�VHJXULGDG�QR�HV�VROR�XQ�YDORU�MXUtGLFR��QRUPDWLYR�R�SROtWLFR��HV�LJXDOPHQWH�XQ�YDORU�
VRFLDO��(V�XQR�GH�ORV�SLODUHV�SULPRUGLDOHV�GH�OD�VRFLHGDG��VH�HQFXHQWUD�HQ�OD�EDVH�GH�OD�
OLEHUWDG�\�OD�LJXDOGDG�\�FRQWULEX\H�DO�GHVDUUROOR�SOHQR�GH�ORV�LQGLYLGXRV�

/RV�(VWDGRV��DO�HVWDEOHFHU�HO�PRGHOR�OHJDO�GH�VHJXULGDG�SULYDGD��OR�SHUILODQ�FRPR�OD�
IRUPD�HQ� OD�TXH� ORV�DJHQWHV�SULYDGRV�FRQWULEX\HQ�D� OD�PLQRUDFLyQ�GH�SRVLEOHV�ULHVJRV�
DVRFLDGRV�D�VX�DFWLYLGDG�LQGXVWULDO�R�PHUFDQWLO��REWLHQHQ�VHJXULGDG�DGLFLRQDO�PiV�DOOi�GH�
OD� TXH� SURYHH� OD� VHJXULGDG� S~EOLFD� R� VDWLVIDFHQ� VXV� QHFHVLGDGHV� GH� LQIRUPDFLyQ�
SURIHVLRQDO�FRQ� OD� LQYHVWLJDFLyQ�GH�DVXQWRV�GH�VX� OHJtWLPR� LQWHUpV��(Q�HVWD�ySWLFD�� OD�
H[LVWHQFLD� GH� OD� VHJXULGDG�SULYDGD� VH� FRQILJXUD� FRPR�XQD�PHGLGD�GH�DQWLFLSDFLyQ� \�
SUHYHQFLyQ�IUHQWH�D�SRVLEOHV�ULHVJRV��SHOLJURV�R�GHOLWRV��/D�FRQVLGHUDFLyQ�GH�OD�VHJXULGDG�
SULYDGD�FRPR�XQD�DFWLYLGDG�FRQ�HQWLGDG�SURSLD��SHUR�D�OD�YH]�FRPR�SDUWH�LQWHJUDQWH�GH�OD�
VHJXULGDG�S~EOLFD��HV�KR\�XQ�KHFKR�LQQHJDEOH�

1R�VROR�HQ�(VSDxD�VLQR�IXQGDPHQWDOPHQWH�HQ�QXHVWUR�HQWRUQR�HXURSHR��OD�VHJXULGDG�
SULYDGD�VH�KD�FRQYHUWLGR�HQ�XQ�YHUGDGHUR�DFWRU�GH�ODV�SROtWLFDV�JOREDOHV�\�QDFLRQDOHV�GH�
VHJXULGDG�

(Q�ORV�~OWLPRV�DxRV�VH�KDQ�SURGXFLGR�QRWDEOHV�DYDQFHV�HQ�OD�FRQVLGHUDFLyQ�FLXGDGDQD�
\�HQ�HO�UHSODQWHDPLHQWR�GHO�SDSHO�GHO�VHFWRU�SULYDGR�GH�OD�VHJXULGDG��UHFRQRFLpQGRVH�OD�
LPSRUWDQFLD��HILFDFLD�\�HILFLHQFLD�GH�ODV�DOLDQ]DV�S~EOLFR�SULYDGDV�FRPR�PHGLR�SDUD�KDFHU�
IUHQWH�\�UHVROYHU�ORV�SUREOHPDV�DFXFLDQWHV�\�YDULDGRV�GH�VHJXULGDG�TXH�VH�SURGXFHQ�HQ�OD�
VRFLHGDG��&DGD�YH]�PiV��OD�VHJXULGDG�SULYDGD�VH�FRQVLGHUD�XQD�SDUWH�LQGLVSHQVDEOH�GHO�
FRQMXQWR�GH�PHGLGDV�GHVWLQDGDV�D� OD�SURWHFFLyQ�GH� OD�VRFLHGDG�\�D� OD�GHIHQVD�GH� ORV�
GHUHFKRV�\�OHJtWLPRV�LQWHUHVHV�GH�ORV�FLXGDGDQRV�

/D�VHJXULGDG��HQWHQGLGD�FRPR�SLODU�EiVLFR�GH�OD�FRQYLYHQFLD�HMHUFLGD�HQ�UpJLPHQ�GH�
PRQRSROLR� SRU� HO� SRGHU� S~EOLFR� GHO� (VWDGR�� WDQWR� HQ� VX� YHUWLHQWH� SUHYHQWLYD� FRPR�
LQYHVWLJDGRUD��HQFXHQWUD�HQ�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�GH�VHJXULGDG�SRU�RWUDV�LQVWDQFLDV�
VRFLDOHV� R� DJHQWHV� SULYDGRV� XQD� RSRUWXQLGDG� SDUD� YHUVH� UHIRU]DGD�� \� XQD� IRUPD� GH�
DUWLFXODU�HO�UHFRQRFLPLHQWR�GH�OD�IDFXOWDG�TXH�WLHQHQ�ORV�FLXGDGDQRV�GH�FUHDU�R�XWLOL]DU�ORV�
VHUYLFLRV�SULYDGRV�GH�VHJXULGDG�FRQ� ODV�UD]RQHV�SURIXQGDV�VREUH� ODV�TXH�VH�DVLHQWD�HO�
VHUYLFLR�S~EOLFR�GH�OD�VHJXULGDG�

/D�SUR\HFFLyQ�GH� OD�$GPLQLVWUDFLyQ�GHO�(VWDGR�VREUH� OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�
VHJXULGDG�SRU�HQWLGDGHV�SULYDGDV�\�VREUH�VX�SHUVRQDO�VH�EDVD�HQ�HO�KHFKR�GH�TXH�ORV�
VHUYLFLRV�TXH�SUHVWDQ�IRUPDQ�SDUWH�GHO�Q~FOHR�HVHQFLDO�GH�OD�FRPSHWHQFLD�H[FOXVLYD�HQ�
PDWHULD� GH� VHJXULGDG� S~EOLFD� DWULEXLGD� DO� (VWDGR� SRU� HO� DUWtFXOR� ����������� GH� OD�
&RQVWLWXFLyQ��\�HQ� OD�PLVLyQ�TXH��VHJ~Q�HO�DUWtFXOR�����GHO�SURSLR� WH[WR� IXQGDPHQWDO��
LQFXPEH�D�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG��EDMR�OD�GHSHQGHQFLD�GHO�*RELHUQR��GH�
SURWHJHU� HO� OLEUH� HMHUFLFLR� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� \� JDUDQWL]DU� OD� VHJXULGDG�
FLXGDGDQD�
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$�SDUWLU�GH�DKt��VH�HVWDEOHFH�XQ�FRQMXQWR�GH�FRQWUROHV�H�LQWHUYHQFLRQHV�DGPLQLVWUDWLYDV�
TXH�FRQGLFLRQDQ�HO�HMHUFLFLR�GH� ODV�DFWLYLGDGHV�GH�VHJXULGDG�SRU� ORV�SDUWLFXODUHV��(OOR�
VLJQLILFD� TXH� ODV� )XHU]DV� \� &XHUSRV� GH� 6HJXULGDG� KDQ� GH� HVWDU� SHUPDQHQWHPHQWH�
SUHVHQWHV� HQ� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV� SULYDGDV� GH� VHJXULGDG�� FRQRFLHQGR� OD�
LQIRUPDFLyQ� WUDVFHQGHQWH�SDUD� OD� VHJXULGDG�S~EOLFD�TXH�HQ� ODV�PLVPDV� VH�JHQHUD� \�
DFWXDQGR� FRQ� SURWDJRQLVPR� LQGLVFXWLEOH�� VLHPSUH� TXH� WDOHV� DFWLYLGDGHV� GHWHFWHQ� HO�
DFDHFLPLHQWR�GH�KHFKRV�GHOLFWLYRV�R�TXH�SXHGDQ�DIHFWDU�D�OD�VHJXULGDG�FLXGDGDQD�

/D�GHIHQVD�GH�OD�VHJXULGDG�\�HO�OHJtWLPR�GHUHFKR�D�XVDUOD�QR�SXHGHQ�VHU�RFDVLyQ�GH�
DJUHVLyQ� R� GHVFRQRFLPLHQWR� GH� GHUHFKRV� R� LQYDVLyQ� GH� ODV� HVIHUDV� MXUtGLFDV� \�
SDWULPRQLDOHV�GH�RWUDV�SHUVRQDV��<�pVWD�HV�XQD�GH� ODV�UD]RQHV�TXH�MXVWLILFDQ� OD� LQWHQVD�
LQWHUYHQFLyQ�HQ�OD�RUJDQL]DFLyQ�\�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�GH�ODV�HQWLGDGHV�SULYDGDV�
GH�VHJXULGDG�\�GH�VX�SHUVRQDO��SRU�SDUWH�GH� OD�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG��TXH�
WLHQHQ� OD�PLVLyQ�FRQVWLWXFLRQDO�GH�SURWHJHU� ORV�GHUHFKRV� IXQGDPHQWDOHV�GH� WRGRV� ORV�
FLXGDGDQRV�\�JDUDQWL]DU�VX�VHJXULGDG�

'HVGH�RWUD�SHUVSHFWLYD��SHUR�LJXDOPHQWH�LQWHJUDGD�HQ�HO�REMHWR�GH�UHJXODFLyQ�GH�HVWD�
OH\��HV�QHFHVDULR�GDU�HO�SDVR�GH�UHFRQRFHU�OD�HVSHFLILFLGDG�GH�ORV�VHUYLFLRV�GH�LQYHVWLJDFLyQ�
SULYDGD�HO�SDSHO�TXH�KDQ�DOFDQ]DGR�HQ�QXHVWUD�VRFLHGDG�HQ� ORV�~OWLPRV�DxRV��6LHQGR�
GLIHUHQWHV�GH�ORV�GHPiV�VHUYLFLRV�GH�VHJXULGDG�SULYDGD��VX�DFRJLGD�HQ�HVWD�QRUPD��GHQWUR�
GHO�FRQMXQWR�GH�DFWLYLGDGHV�GH�VHJXULGDG�SULYDGD�� UHIOHMD� OD�FRQILJXUDFLyQ�GH�DTXpOORV�
FRPR�XQ�HOHPHQWR�PiV�TXH�FRQWULEX\H�D�JDUDQWL]DU� OD�VHJXULGDG�GH� ORV�FLXGDGDQRV��
HQWHQGLGD�HQ�XQ�VHQWLGR�DPSOLR�

,,

/D�/H\����������GH����GH� MXOLR��GH�6HJXULGDG�3ULYDGD��TXH�DKRUD�VH�GHURJD��YLQR�D�
RUGHQDU�XQ�VHFWRU�KDVWD�HQWRQFHV�UHJXODGR�SRU�XQD�QRUPDWLYD�GLVSHUVD��GH�UDQJR�LQIHULRU�
\� GH� RULHQWDFLyQ� SUHFRQVWLWXFLRQDO� HQ� DOJXQRV� FDVRV�� TXH� FRQWHPSODED� XQD� UHDOLGDG�
WRGDYtD�LQFLSLHQWH��\�D�OD�TXH�GLFKR�PDUFR�OHJDO�SHUPLWLy�GHVDUUROODUVH�GH�IRUPD�DUPyQLFD�
KDVWD�DOFDQ]DU�OD�LPSRUWDQFLD�\�WUDQVFHQGHQFLD�TXH�DKRUD�WLHQH��KDELHQGR�VDELGR�FRQFLWDU�
OD�JHQHUDOL]DGD�DFHSWDFLyQ�GH�OD�VRFLHGDG�HVSDxROD�

&LHUWDPHQWH��OD�/H\����������GH����GH�MXOLR��DVt�FRPR�VX�QRUPDWLYD�GH�GHVDUUROOR��KD�
VXSXHVWR�XQ�JUDQ�DYDQFH�SDUD�OD�HYROXFLyQ�GH�OD�VHJXULGDG�SULYDGD�HQ�(VSDxD��H�LQFOXVR�
KD�FRQVWLWXLGR�XQ�PRGHOR�SDUD�SURFHVRV�QRUPDWLYRV�DQiORJRV�HQ�RWURV�(VWDGRV�GH� OD�
8QLyQ�(XURSHD��6LQ�HPEDUJR��UHVXOWD�LPSUHVFLQGLEOH�DOXPEUDU�XQD�QXHYD�QRUPDWLYD�OHJDO�
TXH�Gp�VROXFLyQ�D�ORV�SUREOHPDV�GHWHFWDGRV�\�SHUPLWD�VHJXLU�HYROXFLRQDQGR�D�XQ�VHFWRU�
GH�OD�LQGXVWULD�GH�VHUYLFLRV�HVSDxROD�TXH�WDQWR�KD�FRQWULEXLGR�D�OD�VHJXULGDG�

(Q�HIHFWR�� OD�UHJXODFLyQ�GHO�DxR������UHVXOWD�KR\�FODUDPHQWH� LQVXILFLHQWH�� OR�TXH�VH�
SHUFLEH�HQ�VXV�SURIXQGDV� ODJXQDV�\�FDUHQFLDV��SDOLDGDV�SDUFLDOPHQWH�HQ�HO�SRVWHULRU�
UHJODPHQWR�GH�GHVDUUROOR��DSUREDGR�SRU�HO�5HDO�'HFUHWR������������GH���GH�GLFLHPEUH��H�
LQFOXVR� SRU� QRUPDV� GH� UDQJR� LQIHULRU� R� VLPSOHV� UHVROXFLRQHV�� +DQ� VLGR� HQ�PXFKDV�
RFDVLRQHV�HVWH�WLSR�GH�QRUPDV�ODV�TXH�KDQ�SHUPLWLGR�TXH�OD�/H\����������GH����GH�MXOLR��
KD\D�SRGLGR�PDQWHQHU�VX�YLJHQFLD�KDVWD�HO�PRPHQWR�DFWXDO�

$GHPiV��OD�SHUWHQHQFLD�GH�QXHVWUR�SDtV�D�OD�8QLyQ�(XURSHD�KD�REOLJDGR�D�TXH�OD�QRUPD�
IXQGDPHQWDO�TXH�UHJXOD�HQ�(VSDxD�OD�VHJXULGDG�SULYDGD��OD�/H\����������GH����GH�MXQLR��KD\D�
GHELGR�VHU�PRGLILFDGD�SRU�ORV�5HDOHV�'HFUHWRV�OH\HV���������GH����GH�HQHUR��\���������GH����
GH�VHSWLHPEUH��DVt�FRPR�SRU�OD�/H\����������GH����GH�GLFLHPEUH��GH�PRGLILFDFLyQ�GH�GLYHUVDV�
/H\HV�SDUD�VX�DGDSWDFLyQ�D�OD�/H\�VREUH�OLEUH�DFFHVR�D�ODV�DFWLYLGDGHV�GH�VHUYLFLRV�\�VX�
HMHUFLFLR��FRQ�OD�ILQDOLGDG�GH�DGDSWDUVH�FDGD�YH]�D�XQ�HQWRUQR�PiV�DELHUWR�\�JOREDOL]DGR��
IHQyPHQR�TXH�OD�FLWDGD�OH\��OyJLFDPHQWH��FRQVLGHUy�GH�PDQHUD�PX\�FRODWHUDO�

2WURV�GRV�IDFWRUHV�GHWHUPLQDQWHV�GH�OD�QHFHVLGDG�GH�VXVWLWXLU�OD�YLJHQWH�OH\�FDEHFHUD�
GH�HVWH�VHFWRU�GHO�RUGHQDPLHQWR� MXUtGLFR�VRQ�ORV� LPSRUWDQWtVLPRV�FDPELRV�WHFQROyJLFRV��
TXH�FRQGLFLRQDQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�VHJXULGDG��\�OD�WHQGHQFLD�D�OD�LQWHJUDFLyQ�
GH� ODV�GLVWLQWDV�VHJXULGDGHV�HQ�XQ�FRQFHSWR�GH�VHJXULGDG� LQWHJUDO��FXHVWLyQ�D�WHQHU�HQ�
FXHQWD�WDQWR�HQ�HO�iPELWR�GH�ODV�DFWLYLGDGHV�FRPR�HQ�HO�GH�ODV�IXQFLRQHV�\�VHUYLFLRV�TXH�
SUHVWD�HO�SHUVRQDO�GH�VHJXULGDG�SULYDGD��DVSHFWRV�pVWRV�TXH� OD�/H\����������GH����GH�
MXOLR��QR�SRGtD�FRQWHPSODU� FY
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3DVDGRV�YHLQWH�DxRV�GHVGH�VX�SURPXOJDFLyQ��DQWH�XQ�VHFWRU�PDGXUR�\�FRPSOHWDPHQWH�
SURIHVLRQDOL]DGR��FRQ�SUHVHQFLD�HQ�WRGRV�ORV�OXJDUHV�\�QLYHOHV�GH�OD�YLGD�GHO�SDtV�\�GH�VXV�
FLXGDGDQRV��\�DQWH�XQD�UHDOLGDG�FRPSOHWDPHQWH�GLIHUHQWH�D�OD�GHO�DxR�������HV�QHFHVDULR�
DSUREDU� XQD� QXHYD� QRUPD� TXH� SHUPLWD� VROXFLRQDU� ORV� SUREOHPDV� GH� IXQFLRQDPLHQWR�
GHWHFWDGRV�D�OR�ODUJR�GH�HVWDV�GRV�GpFDGDV�SDVDGDV�

(VWH� IHQyPHQR� GH� LQVXILFLHQFLD� GH� UHJXODFLyQ� VH� GD� D~Q�PiV�� VL� FDEH�� FRQ� ODV�
DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�SULYDGD�\�ORV�GHWHFWLYHV�SULYDGRV��FX\D�LQVHUFLyQ�WDQJHQFLDO�
HQ�OD�/H\����������GH����GH�MXOLR��YLQR�D�DEXQGDU�HQ�HO�SUREOHPD�H[SXHVWR��(Q�HIHFWR�VRQ�
PX\�HVFDVDV�ODV�SUHYHQFLRQHV�VREUH�GLFKDV�DFWLYLGDGHV�\�SHUVRQDO�QR�VyOR�HQ�VHGH�OHJDO��
VLQR�WDPELpQ�UHJODPHQWDULD��SRU�OR�FXDO�HVWD�OH\�DIURQWD�GH�PDQHUD�GHFLGLGD�\�FRPSOHWD��
HQ� OR� TXH� OH� FRUUHVSRQGH�� OD� GHILQLFLyQ� GH� VX� FRQWHQLGR�� SHUILOHV�� OLPLWDFLRQHV� \�
FDUDFWHUtVWLFDV�GH�TXLHQHV��FRQYHQLHQWHPHQWH�IRUPDGRV�\�KDELOLWDGRV��OD�GHVDUUROODQ��'H�
HVWD�PDQHUD�OD�UHJXODFLyQ�GH�ODV�DFWLYLGDGHV�\�HO�SHUVRQDO�GH�LQYHVWLJDFLyQ�SULYDGD�SDVD�D�
FRQVWLWXLU�XQR�GH�ORV�HOHPHQWRV�IXQGDPHQWDOHV�GH�OD�QXHYD�OH\��DEDQGRQDQGR�OD�SUHVHQFLD�
FRODWHUDO�TXH�WLHQH�HQ�OD�YLJHQWH�QRUPDWLYD�

,,,

$O�FRQWUDULR�GH� OD�DQWHULRU�UHJXODFLyQ�� OD�QXHYD�OH\�UHSUHVHQWD�XQ�WUDWDPLHQWR�WRWDO�\�
VLVWHPiWLFR�GH�OD�VHJXULGDG�SULYDGD�HQ�VX�FRQMXQWR��TXH�SUHWHQGH�DEDUFDU�WRGD�OD�UHDOLGDG�
GHO�VHFWRU�H[LVWHQWH�HQ�(VSDxD��DO�WLHPSR�TXH�OR�SUHSDUD�SDUD�HO�IXWXUR�

(Q�FRQVHFXHQFLD��HV�SUHFLVR�WUDQVLWDU�GHVGH�OD�FRQFHSFLyQ�GH�FRQWURO�\�VDQFLyQ��TXH�
LQVSLUD�HO�SUHiPEXOR�\�HO�DUWLFXODGR�GH�OD�/H\����������GH����GH�MXOLR��\�TXH�WXYR�VX�UD]yQ�GH�
VHU� HQ� DTXHO� PRPHQWR�� KDVWD� XQD� QRUPD� TXH� SHUPLWD� DSURYHFKDU� ODV� HQRUPHV�
SRWHQFLDOLGDGHV�TXH�SUHVHQWD�OD�VHJXULGDG�SULYDGD�GHVGH�OD�SHUVSHFWLYD�GHO�LQWHUpV�S~EOLFR�

(V�SRU�HVR�TXH�OD�QXHYD�UHJXODFLyQ�FRQWHPSOD��HQWUH�RWURV�REMHWLYRV��OD�PHMRUD�GH�OD�
HILFDFLD�HQ�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�HQ�OR�UHODWLYR�D�RUJDQL]DFLyQ�
\�SODQLILFDFLyQ�� IRUPDFLyQ�\�PRWLYDFLyQ�GHO�SHUVRQDO�GH�VHJXULGDG�� OD�HOLPLQDFLyQ�GH� ODV�
VLWXDFLRQHV�TXH�GDQ� OXJDU�DO� LQWUXVLVPR� WDQWR�GH� ODV�HPSUHVDV�FRPR�GHO�SHUVRQDO�� OD�
GRWDFLyQ�DO�SHUVRQDO�GH�VHJXULGDG�SULYDGD�GHO�UHVSDOGR�MXUtGLFR�QHFHVDULR�SDUD�HO�HMHUFLFLR�
GH�VXV�IXQFLRQHV�OHJDOHV��\�ORV�HOHPHQWRV�GH�FRODERUDFLyQ�HQWUH�OD�VHJXULGDG�SULYDGD�\�OD�
VHJXULGDG�S~EOLFD�

/D�OH\�SDVD�GH�SRQHU�HO�DFHQWR�HQ�HO�SULQFLSLR�GH�OD�VXERUGLQDFLyQ�D�GHVDUUROODU�PiV�
HILFD]PHQWH�HO�SULQFLSLR�GH�FRPSOHPHQWDULHGDG�D�WUDYpV�GH�RWURV�TXH�OR�GHVDUUROODQ��FRPR�
ORV�GH�FRRSHUDFLyQ�R�GH�FRUUHVSRQVDELOLGDG��PHGLDQWH�XQD�WpFQLFD�OHJLVODWLYD�PiV�IOH[LEOH�
TXH�SHUPLWH�XQD�DGDSWDFLyQ�SHUPDQHQWH�D�ORV�FDPELRV�TXH�H[SHULPHQWH�OD�VRFLHGDG�VLQ�
TXH�VHD�SUHFLVD�XQD�UHIRUPD�GH�UDQJR�OHJDO�SDUD�HOOR�

(Q�OD�UHODFLyQ�HVSHFLDO�TXH�PDQWLHQH�OD�VHJXULGDG�SULYDGD�FRQ�ODV�)XHU]DV�\�&XHUSRV�
GH� 6HJXULGDG�� DXWpQWLFRV� JDUDQWHV� GHO� VLVWHPD� GH� OLEHUWDGHV� \� GHUHFKRV� TXH�
FRQVWLWXFLRQDOPHQWH� SURWHJHQ�� VH� KDFH� QHFHVDULR� DYDQ]DU� HQ� IyUPXODV� MXUtGLFDV� TXH�
UHFRQR]FDQ�HO�SDSHO�DX[LOLDU�\�HVSHFLDOPHQWH�FRODERUDGRU�GHVHPSHxDGR�SRU�OD�VHJXULGDG�
SULYDGD��GH�IRUPD�TXH��DGHPiV�GH�LQWHJUDU�IXQFLRQDOPHQWH�VXV�FDSDFLGDGHV�HQ�HO�VLVWHPD�
S~EOLFR�GH�VHJXULGDG��OHV�KDJD�SDUWtFLSHV�GH�OD�LQIRUPDFLyQ�TXH�UHVXOWH�QHFHVDULD�SDUD�HO�
PHMRU�FXPSOLPLHQWR�GH�VXV�GHEHUHV�

6H�DERUGD��DVt��XQD�UHIRUPD�HQ�SURIXQGLGDG�GH�OD�UHJXODFLyQ�OHJDO�KDVWD�DKRUD�YLJHQWH�
TXH�SLYRWD�VREUH�GRV�HMHV��(Q�SULPHU�OXJDU��VREUH�OD�EDVH�LUUHQXQFLDEOH�GH�OD�SUHHPLQHQFLD�
GH� OD� VHJXULGDG� S~EOLFD� VREUH� OD� VHJXULGDG� SULYDGD�� VH� UHDOL]D� XQD� DGHFXDFLyQ� GH� OD�
QRUPDWLYD�TXH�SHUPLWD�VX�DGDSWDFLyQ�\�Gp�UHVSXHVWD�D�OD�QHFHVLGDG�UHDO�GH�VHJXULGDG�HQ�
FDGD�PRPHQWR��GH�PDQHUD�TXH�VH�DSURYHFKHQ�WRGDV�VXV�SRWHQFLDOLGDGHV��(Q�VHJXQGR�
OXJDU��ORV�SRGHUHV�GH�LQWHUYHQFLyQ�\�FRQWURO�S~EOLFR�VREUH�OD�VHJXULGDG�SULYDGD�VH�IRFDOL]DQ�
HQ�ORV�DVSHFWRV�YHUGDGHUDPHQWH�HVHQFLDOHV�SDUD�OD�VHJXULGDG�S~EOLFD��GHVUHJXODQGR�ORV�
DVSHFWRV�DFFHVRULRV�TXH�QR�WLHQHQ�XQD�GLUHFWD�UHODFLyQ�FRQ�HO�VHUYLFLR�GH�VHJXULGDG��DO�
WLHPSR�TXH�VH�PRGHUQL]D�VX�JHVWLyQ�\�VH�SRWHQFLD�VX�FRODERUDFLyQ�FRQ�OD�VHJXULGDG�S~EOLFD�

(Q�UHVXPHQ��SXHGH�GHFLUVH�TXH�HO�FRQMXQWR�GH�ORV�FDPELRV�SURSXHVWRV�HQ�OD�QXHYD�
OH\��DGHPiV�GH�PHMRUDU�\�UHVROYHU�SUREOHPDV�WpFQLFRV��GH�JHVWLyQ�\�RSHUDWLYRV��SURIXQGL]D�
GHFLGLGDPHQWH� HQ� HO� DFWXDO�PRGHOR� HVSDxRO� GH� VHJXULGDG� SULYDGD� �FRPSOHPHQWDULD�� FY
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VXERUGLQDGD��FRODERUDGRUD�\�FRQWURODGD�SRU�OD�VHJXULGDG�S~EOLFD���DSRVWDQGR�SRU�VX�SDSHO�
SUHYHQWLYR�HQ�EHQHILFLR�GH� OD�VHJXULGDG�JHQHUDO��\� OR�KDFH�DSURYHFKDQGR�H� LQWHJUDQGR�
IXQFLRQDOPHQWH�WRGR�VX�SRWHQFLDO�LQIRUPDWLYR��GH�UHFXUVRV�KXPDQRV�\�GH�PHGLRV�PDWHULDOHV��
DO�VHUYLFLR�GH�OD�SURWHFFLyQ�\�VHJXULGDG�GHO�FRQMXQWR�GH�OD�FLXGDGDQtD��GH�IRUPD�FRPSDWLEOH�
FRQ�HO�OHJtWLPR�LQWHUpV�TXH�SHUVLJXHQ�ODV�HQWLGDGHV�SULYDGDV�GH�VHJXULGDG�

(VWH�PLVPR�HQIRTXH�LQVSLUD�ORV�SUHFHSWRV�TXH�VH�GHGLFDQ�D�OD�LQYHVWLJDFLyQ�SULYDGD��
(Q�HVWH�SXQWR��HO� OHJLVODGRU��FRPR�HQ� ODV�UHVWDQWHV�DFWLYLGDGHV�FRQWHPSODGDV�HQ� OD� OH\��
WLHQH� TXH� KDFHU� FRPSDWLEOH� HVH� HQIRTXH� SRVLWLYR� FRQ� XQD� VHULH� GH� SUHYHQFLRQHV�
LQGLVSHQVDEOHV�SDUD�JDUDQWL]DU� ORV�GHUHFKRV�GH� ORV�FLXGDGDQRV��HVSHFLDOPHQWH� ORV�GHO�
DUWtFXOR����GH�OD�&RQVWLWXFLyQ�

,9

8QR�GH�ORV�DVSHFWRV�GRQGH�PiV�VH�KD�SXHVWR�GH�PDQLILHVWR�HO�FDPELR�KDELGR�GHVGH�
OD�DSUREDFLyQ�GH�OD�/H\����������GH����GH�MXOLR��HV�HQ�OD�SDUWLFLSDFLyQ�GH�ODV�FRPXQLGDGHV�
DXWyQRPDV�HQ� OD�PDWHULD��/R�TXH�HQWRQFHV�HUD�DOJR�UHVLGXDO�VH�KD�WUDQVIRUPDGR�HQ�XQ�
IHQyPHQR� GH�PD\RU� FDODGR�� SXHV� D� ODV� FRPXQLGDGHV� DXWyQRPDV� FRQ� FRPSHWHQFLD�
HVWDWXWDULDPHQWH�DVXPLGD�SDUD�OD�SURWHFFLyQ�GH�SHUVRQDV�\�ELHQHV�\�HO�PDQWHQLPLHQWR�GHO�
RUGHQ�S~EOLFR��VH�YDQ�XQLHQGR�RWUDV�FRPXQLGDGHV�DXWyQRPDV�FX\RV�QXHYRV�HVWDWXWRV�GH�
DXWRQRPtD� UHFRQRFHQ�VX�FRPSHWHQFLD�VREUH� OD�VHJXULGDG�SULYDGD��DXQTXH�HQ�DPERV�
FDVRV�FRQ�VXMHFLyQ�D�OR�TXH�HO�(VWDGR�UHJXOH�GH�DFXHUGR�FRQ�HO�DUWtFXOR������������GH�OD�
&RQVWLWXFLyQ�

$Vt��OD�QXHYD�OH\�TXLHUH�UHFRQRFHU�HVWH�FDPELR�GH�VLWXDFLyQ�\�FRQWHPSODU�HO�IHQyPHQR�
GH�XQD�PDQHUD�JOREDO��QR�WDQJHQFLDO��FRPR�KDVWD�HO�PRPHQWR��UHIOHMDQGR�ORV�GLIHUHQWHV�
QLYHOHV�FRPSHWHQFLDOHV�HQ�IXQFLyQ�GH�ODV�SUHYLVLRQHV�HVWDWXWDULDV�

3DUD�TXH�OD�DFWXDFLyQ�GH�ODV�GLVWLQWDV�DGPLQLVWUDFLRQHV�S~EOLFDV�VHD�FRKHUHQWH�FRQ�HO�
PDQWHQLPLHQWR�GH� OD�DUPRQtD�GHO�VLVWHPD��HV� IXQGDPHQWDO� LQFLGLU�HQ� ORV�SULQFLSLRV�GH�
FRRUGLQDFLyQ�\�FRRSHUDFLyQ�LQWHUDGPLQLVWUDWLYD�

$O� REMHWR� GH� HYLWDU� LQWHUIHUHQFLDV� \� GXSOLFLGDGHV�� VH� SUHYpQ� PHFDQLVPRV� GH�
FRRUGLQDFLyQ�LQVWLWXFLRQDO��VH�FODULILFD�HO�UHSDUWR�GH�FRPSHWHQFLDV�HVWDWDOHV�\�DXWRQyPLFDV��
VH�DILDQ]D� OD�FRPSHWHQFLD�H[FOXVLYD�GHO�(VWDGR�HQ�PDWHULD�QRUPDWLYD�\�VH�VLW~DQ�HQ� OD�
yUELWD�HMHFXWLYD�ODV�FRPSHWHQFLDV�GH�ODV�FRPXQLGDGHV�DXWyQRPDV�

9

6H�SDVD�GH�XQ�WUDWDPLHQWR�QRUPDWLYR�SDUFLDO�D�XQD�OH\�JHQHUDOLVWD��UHJXODGRUD�GH�OD�
WRWDOLGDG� GH�PDWHULDV� TXH� FRQILJXUDQ� HO� VHFWRU� GH� OD� VHJXULGDG� SULYDGD�� GRWDGD� GH�
VLVWHPDWLFLGDG�QRUPDWLYD�D�OR�ODUJR�GH�VXV�VLHWH�WtWXORV��FRQ�XQ�GHVJORVH�GH�PDWHULDV�TXH�
DEDUFDQ�GHVGH�OR�PiV�JHQHUDO�KDVWD�OR�PiV�HVSHFtILFR�

$Vt��HQ�HO�WtWXOR�SUHOLPLQDU�VH�KD�DSURYHFKDGR�SDUD�GDU�GHILQLFLyQ�OHJDO�D�FRQFHSWRV�R�
WpUPLQRV�TXH�KDVWD�DKRUD�SHUPDQHFtDQ�MXUtGLFDPHQWH�LPSUHFLVRV�R�LQGHWHUPLQDGRV��WDOHV�
FRPR�HO�SURSLR�GH�VHJXULGDG�SULYDGD��R� ORV�GH�DFWLYLGDGHV�GH�VHJXULGDG��VHUYLFLRV�GH�
VHJXULGDG�� IXQFLRQHV�GH� VHJXULGDG��PHGLGDV�GH� VHJXULGDG�� GHVSDFKRV�GH�GHWHFWLYHV�
SULYDGRV�X�RWURV�GH�VLJQLILFDGD�LPSRUWDQFLD��OR�TXH�VLQ�GXGD�DOJXQD�KD�GH�WHQHU�XQD�GLUHFWD�
UHSHUFXVLyQ�IDYRUDEOH�HQ�OD�PHMRUD�GH�OD�VHJXULGDG�MXUtGLFD�

(Q�HVWD�OtQHD��SRU�SULPHUD�YH]�VH�ILMD�HO�iPELWR�PDWHULDO�\�OD�ILQDOLGDG�D�OD�TXH�VLUYH�OD�
SURSLD�VHJXULGDG�SULYDGD��TXH�QR�SXHGH�VHU�RWUD�TXH�FRQWULEXLU��FRQ�VX�DFFLyQ�SURIHVLRQDO��
D�FRPSOHWDU�OD�VHJXULGDG�S~EOLFD�GH�OD�TXH�IRUPD�SDUWH�

2WUDV� LPSRUWDQWHV�QRYHGDGHV�TXH�OD�QXHYD�OH\� LQFRUSRUD�HQ�VX�WtWXOR�SUHOLPLQDU�VRQ�
ODV�UHIHULGDV�D� OD�DFWXDOL]DFLyQ�GHO�iPELWR�GH� ODV�DFWLYLGDGHV�GH�VHJXULGDG�SULYDGD��VH�
UHJXODQ� ODV� OODPDGDV�DFWLYLGDGHV�FRPSDWLEOHV��FRQVLVWHQWHV�HQ�WRGDV�DTXHOODV�PDWHULDV�
TXH�URGHDQ�R�WLHQHQ�LQFLGHQFLD�GLUHFWD�FRQ�HO�PXQGR�GH�OD�VHJXULGDG��\��SRU�RWUD�SDUWH��VH�
FRPSOHWDQ�\�SHUILODQ�PHMRU� ODV�DFWLYLGDGHV�GH�VHJXULGDG�SULYDGD��FRPR�HV�HO�FDVR�GH�OD�
LQYHVWLJDFLyQ�SULYDGD��TXH�VH� LQFOX\H�FRQ�QRUPDOLGDG�HQ�HO�FDWiORJR�GH�DFWLYLGDGHV�GH�
VHJXULGDG�
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$GHPiV�� VH� UHFRQRFH� D� ORV� RSHUDGRUHV� GH� VHJXULGDG� OD� FRQGLFLyQ� GH� SHUVRQDO�
DFUHGLWDGR�FRPR�UHVSXHVWD�DO�JUDQ�DYDQFH�WHFQROyJLFR�\�SURIXQGD�WUDQVIRUPDFLyQ�TXH�KD�
H[SHULPHQWDGR�OD�DFWLYLGDG�GH�YHULILFDFLyQ�GH�DODUPDV�

/D� VHJXULGDG� GH� OD� LQIRUPDFLyQ� \� ODV� FRPXQLFDFLRQHV� DSDUHFH� SRU� SULPHUD� YH]�
FRQILJXUDGD�QR�FRPR�DFWLYLGDG�HVSHFtILFD�GH�VHJXULGDG�SULYDGD��VLQR�FRPR�DFWLYLGDG�
FRPSDWLEOH�TXH�SRGUi�VHU�GHVDUUROODGD�WDQWR�SRU�HPSUHVDV�GH�VHJXULGDG�FRPR�SRU�ODV�TXH�
QR�OR�VHDQ��\�TXH��SRU�VX�LQFLGHQFLD�GLUHFWD�HQ�OD�VHJXULGDG�GH�ODV�HQWLGDGHV�S~EOLFDV�\�
SULYDGDV��OOHYDUi�LPSOtFLWR�HO�VRPHWLPLHQWR�D�FLHUWDV�REOLJDFLRQHV�SRU�SDUWH�GH�SURYHHGRUHV�
\�XVXDULRV�

,JXDOPHQWH��HQ�OD�OtQHD�GH�UHGXFLU�UHVWULFFLRQHV�D�OD�OLEUH�FRPSHWHQFLD��VH�OLEHUDOL]D�OD�
DFWLYLGDG�GH�SODQLILFDFLyQ��FRQVXOWRUtD�\�DVHVRUDPLHQWR�HQ�PDWHULD�GH�VHJXULGDG�SULYDGD��
TXH�SDVD�D�FRQVLGHUDUVH�FRPR�XQD�DFWLYLGDG�FRPSDWLEOH�QR�UHVHUYDGD�D�ODV�HPSUHVDV�GH�
VHJXULGDG�SULYDGD��\D�TXH�VX�DIHFFLyQ�D�HVWD�~OWLPD��\�PHGLDWDPHQWH�D� OD�VHJXULGDG�
S~EOLFD��QR�HV�GLUHFWD�

7DPELpQ�VH�KD�DSURYHFKDGR�SDUD� UHDOL]DU�XQD�QHFHVDULD�PDWL]DFLyQ�GHO�SULQFLSLR�
JHQHUDO�GH�H[FOXVLyQ�GH�OD�VHJXULGDG�SULYDGD�GH�ORV�HVSDFLRV�S~EOLFRV��FX\D�IRUPXODFLyQ�
DFWXDO�� H[FHVLYDPHQWH� UtJLGD�� KD�GLILFXOWDGR�R� LPSHGLGR� OD� QHFHVDULD�DXWRUL]DFLyQ�GH�
VHUYLFLRV�HQ�EHQHILFLR�GHO�FLXGDGDQR��TXH�UHVXOWD�KR\�REVROHWD�

(Q�HO�WtWXOR�,�VH�SODVPD�XQD�GH�ODV�LGHDV�FODYHV�TXH�KDQ�LQVSLUDGR�OD�UHGDFFLyQ�GH�OD�
OH\��FRPR�HV�OD�FRRUGLQDFLyQ�\�OD�FRODERUDFLyQ�HQWUH�ORV�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�\�
ODV�)XHU]DV� \�&XHUSRV�GH�6HJXULGDG�� FRQ�HO� ~QLFR�REMHWLYR� GH�PHMRUDU� OD� VHJXULGDG�
S~EOLFD��PHGLDQWH�HO�LQWHUFDPELR�GH�LQIRUPDFLyQ�VLHPSUH�FRQ�WRGDV�ODV�JDUDQWtDV�OHJDOHV��
\� OD� DSXHVWD� GHFLGLGD� SRU� XQRV� yUJDQRV� GH� HQFXHQWUR� TXH� KDQ� GH� VHU�PXFKR�PiV�
SURDFWLYRV�TXH�KDVWD�HO�PRPHQWR�

(Q�HO� WtWXOR� ,,�VH�GD�UDQJR� OHJDO�D�DOJXQRV�SUHFHSWRV�GHGLFDGRV�D� OD�UHJXODFLyQ�GH�
HPSUHVDV�GH�VHJXULGDG�\�GHVSDFKRV�GH�GHWHFWLYHV��R�D� ORV�UHJLVWURV�GH�DPERV��TXH�VH�
XQLILFDQ�HQ�HO�QXHYR�5HJLVWUR�1DFLRQDO�GH�6HJXULGDG�3ULYDGD�

$GHPiV��VH�UHJXOD�XQ�VLVWHPD�IOH[LEOH�TXH�SHUPLWLUi��FXDQGR�VHD�QHFHVDULR�SRU�UD]yQ�
GH�ODV�LQVWDODFLRQHV�YLJLODGDV��DXPHQWDU�ORV�UHTXLVLWRV�GH�ODV�HPSUHVDV��R�UHGXFLUORV�SRU�
UD]yQ�GH�OD�DFWLYLGDG�GHVHPSHxDGD�

(Q�OtQHD�FRQ�HO�IDYRUHFLPLHQWR�GH�OD�DFWLYLGDG�HFRQyPLFD��OD�OH\�VXVWLWX\H�HO�VLVWHPD�
PiV�JUDYRVR�GH�OD�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�SRU�HO�GH�OD�GHFODUDFLyQ�UHVSRQVDEOH�SDUD�
ORV�FHQWURV�GH�IRUPDFLyQ�GH�SHUVRQDO�GH�VHJXULGDG�SULYDGD��ORV�GHVSDFKRV�GH�GHWHFWLYHV�
SULYDGRV�\�ODV�HPSUHVDV�GH�LQVWDODFLyQ�\�PDQWHQLPLHQWR�

(Q�HO�WtWXOR�,,,�VH�UHJXODQ�FXHVWLRQHV�DQWHULRUPHQWH�GHMDGDV�DO�UHJODPHQWR��GRQGH�QR�
WHQtDQ�FRUUHFWD�XELFDFLyQ�� WDOHV�FRPR� ODV� UHODWLYDV�D� ODV� IXQFLRQHV�GH�JUDQ�SDUWH�GHO�
SHUVRQDO�GH�VHJXULGDG��\D�TXH�OD�/H\����������GH����GH�MXOLR��WDQ�VyOR�VH�RFXSDED�GH�ODV�
IXQFLRQHV�GH�ORV�YLJLODQWHV�GH�VHJXULGDG�\�GH�ORV�GHWHFWLYHV�SULYDGRV�

/D�OH\�PRGLILFD�HO�QRPEUH�GH�ORV�JXDUGDV�SDUWLFXODUHV�GHO�FDPSR��SDUD�FRQILJXUDUORV��
PiV�DGHFXDGDPHQWH��FRPR�JXDUGDV�UXUDOHV�

3RU�RWUD�SDUWH��VH�UHVXHOYH�HO�SUREOHPD�GHO�UHTXLVLWR�GH�OD�QDFLRQDOLGDG�HVSDxROD�R�GH�
XQ�(VWDGR�GH� OD�8QLyQ�(XURSHD�R�GH�XQ�(VWDGR�SDUWH�HQ�HO�$FXHUGR�VREUH�HO�(VSDFLR�
(FRQyPLFR�(XURSHR�SDUD�SRGHU�DFFHGHU�D� ODV�SURIHVLRQHV�GH�VHJXULGDG��TXH�DKRUD�VH�
DPSOtD�D�ORV�QDFLRQDOHV�GH�WHUFHURV�(VWDGRV�TXH�WHQJDQ�VXVFULWR�FRQ�(VSDxD�XQ�FRQYHQLR�
LQWHUQDFLRQDO�HQ�HO�TXH�VH�FRQWHPSOH�WDO�SRVLELOLGDG�D�ORV�QDFLRQDOHV�GH�DPERV�(VWDGRV�

2WUD� GH� ODV� QRYHGDGHV� TXH� VH� LQFRUSRUD� HQ� PDWHULD� GH� SHUVRQDO�� ODUJDPHQWH�
GHPDQGDGD�SRU�HO�VHFWRU��HV� OD�SURWHFFLyQ� MXUtGLFD�DQiORJD�D� OD�GH� ORV�DJHQWHV�GH� OD�
DXWRULGDG�GHO�SHUVRQDO�GH�VHJXULGDG�SULYDGD�IUHQWH�D�ODV�DJUHVLRQHV�R�GHVREHGLHQFLDV�GH�
TXH�SXHGHQ�VHU�REMHWR�FXDQGR�GHVDUUROOHQ��GHELGDPHQWH�LGHQWLILFDGRV��ODV�DFWLYLGDGHV�GH�
VHJXULGDG� SULYDGD� HQ� FRRSHUDFLyQ� \� EDMR� HO� PDQGR� GH� ODV� )XHU]DV� \� &XHUSRV� GH�
6HJXULGDG�

$GHPiV�GH�HOLPLQDU�HO�LQDGHFXDGR�\�GLVWRUVLRQDGRU�SHUtRGR�GH�LQDFWLYLGDG��TXH�WDQWDV�
GLILFXOWDGHV�\�SUREOHPDV�KD�VXSXHVWR�SDUD�OD�QRUPDO�UHLQFRUSRUDFLyQ�DO�VHFWRU�GHO�SHUVRQDO�
GH�VHJXULGDG�SULYDGD��HQ�OD�IRUPDFLyQ�GHO�SHUVRQDO��MXQWR�DO�DFWXDO�VLVWHPD�GH�DFFHVR�D�OD�
SURIHVLyQ� D� WUDYpV� H[FOXVLYDPHQWH� GHO� 0LQLVWHULR� GHO� ,QWHULRU�� VH� GD� FDELGD� D� RWUDV�
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SRVLELOLGDGHV�GH�DFFHVR�PHGLDQWH�HO�VLVWHPD�TXH�GHWHUPLQH�HO�*RELHUQR��D�SURSXHVWD�GHO�
0LQLVWHULR� GH� (GXFDFLyQ�� &XOWXUD� \� 'HSRUWH�� DO� FRQWHPSODUVH� OD� SRVLELOLGDG� GH� XQD�
IRUPDFLyQ�SURIHVLRQDO� UHJODGD�R�GH�JUDGR�XQLYHUVLWDULR�SDUD�HO�DFFHVR�D� ODV�GLIHUHQWHV�
SURIHVLRQHV� GH� VHJXULGDG� SULYDGD�� R� GH� ORV� FRUUHVSRQGLHQWHV� FHUWLILFDGRV� GH�
SURIHVLRQDOLGDG�GHO�0LQLVWHULR�GH�(PSOHR�\�6HJXULGDG�6RFLDO�

(Q�HO�WtWXOR�,9�VH�UHJXODQ�SRU�SULPHUD�YH]�HQ�XQD�QRUPD�GH�UDQJR�OHJDO�\�GH�IRUPD�
DUPyQLFD� ODV� PHGLGDV� GH� VHJXULGDG�� DVt� FRPR� OD� HVSHFLILFDFLyQ� GH� OD� IRUPD� GH�
SUHVWDFLyQ�GH�ORV�SULQFLSDOHV�VHUYLFLRV�GH�VHJXULGDG��YLJLODQFLD�\�SURWHFFLyQ��SURWHFFLyQ�
SHUVRQDO��GHSyVLWRV�\� WUDQVSRUWHV�GH�VHJXULGDG��H� LQYHVWLJDFLyQ�SULYDGD���GRWDQGR�GH�
FRQFUHFLyQ�D�RWURV�LPSRUWDQWHV�VHUYLFLRV�SDUD�ORV�TXH�OD�/H\����������GH����GH�MXOLR��\�
VX�UHJODPHQWR�GH�GHVDUUROOR�QR�FRQWLHQHQ�PiV�TXH�UHIHUHQFLDV�DLVODGDV��YHULILFDFLyQ�\�
UHVSXHVWD� DQWH� DODUPDV�� LQVWDODFLyQ� \�PDQWHQLPLHQWR� GH� VLVWHPDV��� R� QR� FRQWLHQHQ�
UHJXODFLyQ�DOJXQD��FRPR�VXFHGH�FRQ� OD�YLGHRYLJLODQFLD�HQ�HO�iPELWR�GH� OD�VHJXULGDG�
SULYDGD��HQ�FXPSOLPLHQWR�GHO�PDQGDWR�FRQWHQLGR�HQ� OD�/H\�2UJiQLFD���������GH���GH�
DJRVWR��GH�XWLOL]DFLyQ�GH�YLGHRFiPDUDV�SRU� ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�HQ�
OXJDUHV�S~EOLFRV�

(Q� HVWH� WtWXOR� UHVXOWD� HVSHFLDOPHQWH� UHOHYDQWH� OD� UHJXODFLyQ� GH� ORV� VHUYLFLRV� GH�
YLGHRYLJLODQFLD�\�GH�LQYHVWLJDFLyQ�SULYDGD��\D�TXH�VH�WUDWD�GH�VHUYLFLRV�TXH�SRWHQFLDOPHQWH�
SXHGHQ� LQFLGLU�GH� IRUPD�GLUHFWD�HQ� OD�HVIHUD�GH� OD� LQWLPLGDG�GH� ORV�FLXGDGDQRV��(Q�HO�
VHJXQGR�FDVR��GHVGH�HO�iQLPR�GH�FRPSDJLQDU�ORV�GLYHUVRV�LQWHUHVHV�HQ�MXHJR��VH�DERUGDQ�
FXHVWLRQHV� WDQ�GHOLFDGDV�FRPR� OD� OHJLWLPLGDG�GHO�HQFDUJR��HO�FRQWHQLGR�GHO� LQIRUPH�GH�
LQYHVWLJDFLyQ�R�HO�GHEHU�GH�UHVHUYD�SURIHVLRQDO�

(Q�HO�WtWXOR�9�VH�UHFRJHQ��WDPELpQ�SRU�YH]�SULPHUD�HQ�VHGH�OHJDO��ODV�DFWXDFLRQHV�GH�
FRQWURO�H� LQVSHFFLyQ�VREUH� ODV�HQWLGDGHV��HO�SHUVRQDO�\� ODV�PHGLGDV�GH�VHJXULGDG��DVt�
FRPR�OD�REOLJDFLyQ�GH�FRODERUDFLyQ�SRU�SDUWH�GH�ORV�DIHFWDGRV��(VSHFLDOPHQWH�UHOHYDQWH�
HV� OD� LQFRUSRUDFLyQ�GH�XQ�SUHFHSWR�TXH�UHJXOD� ODV�PHGLGDV�SURYLVLRQDOHV�TXH�SXHGHQ�
DGRSWDU�ORV�IXQFLRQDULRV�SROLFLDOHV��FXDQGR�HQ�HO�PDUFR�GH�XQD�LQVSHFFLyQ�OR�FRQVLGHUHQ�
DEVROXWDPHQWH�QHFHVDULR��TXHGDQGR�HQ�WRGR�FDVR�VXMHWDV�D�UDWLILFDFLyQ�SRU� OD�DXWRULGDG�
FRPSHWHQWH�� ,JXDOPHQWH��VH� OLPLWD��SRU�UD]yQ�GH� OD� LQWLPLGDG�GH� ORV�GDWRV��HO�DFFHVR�DO�
FRQWHQLGR�GH� ORV� LQIRUPHV�GH� LQYHVWLJDFLyQ�SULYDGD�HQ� ODV� LQVSHFFLRQHV�SROLFLDOHV�D� OD�
PHUD� FRQVWDWDFLyQ� GH� VX� H[LVWHQFLD�� VDOYR� TXH�PHGLHQ� LQYHVWLJDFLRQHV� SROLFLDOHV� R�
MXGLFLDOHV�R�SURFHGLPLHQWRV�VDQFLRQDGRUHV�

(Q�HO� WtWXOR�9,�VH�GD�VROXFLyQ�D�DOJXQDV�GH� ODV�SULQFLSDOHV�FDUHQFLDV�GH� OD�DQWHULRU�
OHJLVODFLyQ�UHIHULGDV�DO�UpJLPHQ�VDQFLRQDGRU��$Vt��VH�FRQWHPSODQ�FRQ�OD�GHELGD�VHSDUDFLyQ�
ODV�LQIUDFFLRQHV�TXH�SXHGHQ�VHU�FRPHWLGDV�SRU�ODV�HQWLGDGHV��HO�SHUVRQDO�R�ORV�XVXDULRV�
GH�VHJXULGDG�SULYDGD��LQFOX\HQGR��MXQWR�D�HVWRV�~OWLPRV��D�ORV�FHQWURV�GH�IRUPDFLyQ�HQ�OD�
PDWHULD�

6H�KDFH�HVSHFLDO�KLQFDSLp�HQ� OD�UHJXODFLyQ�GH�WRGDV�DTXHOODV�FRQGXFWDV� LQIUDFWRUDV�
TXH�WHQJDQ�SRU�REMHWR�HYLWDU�HO� LQWUXVLVPR�\D�VHD�UHDOL]DGR�SRU�HPSUHVDV�GH�VHJXULGDG��
SRU� SHUVRQDO� QR� KDELOLWDGR�� SRU� HPSUHVDV� GH� VHUYLFLRV� TXH� GHVDUUROODQ� DFWLYLGDGHV�
PDWHULDOPHQWH�GH�VHJXULGDG�SULYDGD�R�SRU�ORV�SURSLRV�XVXDULRV�

$�HVWH�UHVSHFWR��HV�LPSRUWDQWH�GHVWDFDU�HO�HVIXHU]R�TXH�VH�KD�KHFKR�HQ�FXDQWR�D�OD�
JUDGXDFLyQ�GH� ODV� LQIUDFFLRQHV�\�D� ORV�FULWHULRV�SDUD�GHWHUPLQDU� OD� LPSRVLFLyQ�GH� ODV�
FRUUHVSRQGLHQWHV�VDQFLRQHV��FRQ�HO�REMHWLYR�EiVLFR�GH�JDUDQWL]DU�OD�PD\RU�LQGLYLGXDOL]DFLyQ�
GH�DTXpOODV�

3RU�~OWLPR��HQ�OD�SDUWH�ILQDO��HO�WH[WR�FRQWHPSOD�DTXHOODV�GLVSRVLFLRQHV�QHFHVDULDV�SDUD�
JDUDQWL]DU� XQD� WUDQVLFLyQ� FRUUHFWD� GHVGH� OD� /H\� ��������� GH� ��� GH� MXOLR�� D� OD� QXHYD�
OHJLVODFLyQ�� VREUH� WRGR� KDVWD� TXH� pVWD� VHD� REMHWR� GHO� FRUUHVSRQGLHQWH� GHVDUUROOR�
UHJODPHQWDULR�
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7Ë78/2�35(/,0,1$5

'LVSRVLFLRQHV�JHQHUDOHV

&$3Ë78/2�,

'LVSRVLFLRQHV�FRPXQHV

$UWtFXOR��� 2EMHWR�

�� (VWD� OH\� WLHQH� SRU� REMHWR� UHJXODU� OD� UHDOL]DFLyQ� \� OD� SUHVWDFLyQ� SRU� SHUVRQDV�
SULYDGDV�� ItVLFDV� R� MXUtGLFDV�� GH� DFWLYLGDGHV� \� VHUYLFLRV� GH� VHJXULGDG� SULYDGD� TXH��
GHVDUUROODGRV�SRU�pVWRV��VRQ�FRQWUDWDGRV��YROXQWDULD�X�REOLJDWRULDPHQWH��SRU�SHUVRQDV�
ItVLFDV� R� MXUtGLFDV�� S~EOLFDV� R� SULYDGDV�� SDUD� OD� SURWHFFLyQ� GH� SHUVRQDV� \� ELHQHV��
,JXDOPHQWH�UHJXOD� ODV� LQYHVWLJDFLRQHV�SULYDGDV�TXH�VH�HIHFW~HQ�VREUH�DTXpOODV�R�pVWRV��
7RGDV�HVWDV�DFWLYLGDGHV� WLHQHQ� OD�FRQVLGHUDFLyQ�GH�FRPSOHPHQWDULDV�\�VXERUGLQDGDV�
UHVSHFWR�GH�OD�VHJXULGDG�S~EOLFD�

�� $VLPLVPR��HVWD�OH\��HQ�EHQHILFLR�GH�OD�VHJXULGDG�S~EOLFD��HVWDEOHFH�HO�PDUFR�SDUD�
OD�PiV�HILFLHQWH�FRRUGLQDFLyQ�GH�ORV�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�FRQ�ORV�GH�ODV�)XHU]DV�
\�&XHUSRV�GH�6HJXULGDG��GH�ORV�TXH�VRQ�FRPSOHPHQWDULRV�

$UWtFXOR��� 'HILQLFLRQHV�

$�ORV�HIHFWRV�GH�HVWD�OH\�VH�HQWLHQGH�SRU�

�� 6HJXULGDG�SULYDGD��HO�FRQMXQWR�GH�DFWLYLGDGHV��VHUYLFLRV��IXQFLRQHV�\�PHGLGDV�GH�
VHJXULGDG�DGRSWDGDV��GH�IRUPD�YROXQWDULD�X�REOLJDWRULD��SRU�SHUVRQDV�ItVLFDV�R�MXUtGLFDV��
S~EOLFDV�R�SULYDGDV��UHDOL]DGDV�R�SUHVWDGRV�SRU�HPSUHVDV�GH�VHJXULGDG��GHVSDFKRV�GH�
GHWHFWLYHV�SULYDGRV�\�SHUVRQDO�GH�VHJXULGDG�SULYDGD�SDUD�KDFHU�IUHQWH�D�DFWRV�GHOLEHUDGRV�
R�ULHVJRV�DFFLGHQWDOHV��R�SDUD�UHDOL]DU�DYHULJXDFLRQHV�VREUH�SHUVRQDV�\�ELHQHV��FRQ� OD�
ILQDOLGDG�GH�JDUDQWL]DU�OD�VHJXULGDG�GH�ODV�SHUVRQDV��SURWHJHU�VX�SDWULPRQLR�\�YHODU�SRU�HO�
QRUPDO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV�

�� $FWLYLGDGHV�GH�VHJXULGDG�SULYDGD�� ORV�iPELWRV�GH�DFWXDFLyQ�PDWHULDO�HQ�TXH� ORV�
SUHVWDGRUHV�GH�VHUYLFLRV�GH�VHJXULGDG�SULYDGD� OOHYDQ�D�FDER�VX�DFFLyQ�HPSUHVDULDO�\�
SURIHVLRQDO�

�� 6HUYLFLRV�GH�VHJXULGDG�SULYDGD��ODV�DFFLRQHV�OOHYDGDV�D�FDER�SRU�ORV�SUHVWDGRUHV�
GH�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�SDUD�PDWHULDOL]DU�ODV�DFWLYLGDGHV�GH�VHJXULGDG�SULYDGD�

�� )XQFLRQHV� GH� VHJXULGDG� SULYDGD�� ODV� IDFXOWDGHV� DWULEXLGDV� DO� SHUVRQDO� GH�
VHJXULGDG�SULYDGD�

�� 0HGLGDV�GH�VHJXULGDG�SULYDGD��ODV�GLVSRVLFLRQHV�DGRSWDGDV�SDUD�HO�FXPSOLPLHQWR�
GH�ORV�ILQHV�GH�SUHYHQFLyQ�R�SURWHFFLyQ�SUHWHQGLGRV�

�� 3UHVWDGRUHV� GH� VHUYLFLRV� GH� VHJXULGDG� SULYDGD�� ODV� HPSUHVDV� GH� VHJXULGDG�
SULYDGD��ORV�GHVSDFKRV�GH�GHWHFWLYHV�\�HO�SHUVRQDO�KDELOLWDGR�SDUD�HO�HMHUFLFLR�GH�IXQFLRQHV�
GH�VHJXULGDG�SULYDGD�

�� (PSUHVD� GH� VHJXULGDG� SULYDGD�� ODV� SHUVRQDV� ItVLFDV� R� MXUtGLFDV�� SULYDGDV��
DXWRUL]DGDV�R�VRPHWLGDV�DO�UpJLPHQ�GH�GHFODUDFLyQ�UHVSRQVDEOH��SDUD�SUHVWDU�VHUYLFLRV�GH�
VHJXULGDG�SULYDGD�

�� 3HUVRQDO�GH�VHJXULGDG�SULYDGD�� ODV�SHUVRQDV�ItVLFDV�TXH��KDELHQGR�REWHQLGR� OD�
FRUUHVSRQGLHQWH�KDELOLWDFLyQ��GHVDUUROODQ�IXQFLRQHV�GH�VHJXULGDG�SULYDGD�

�� 3HUVRQDO�DFUHGLWDGR��SURIHVRUHV�GH�FHQWURV�GH�IRUPDFLyQ�� LQJHQLHURV�\� WpFQLFRV�
TXH�GHVDUUROOHQ�ODV�WDUHDV�TXH�OHV�DVLJQDQ�HVWD�OH\�\�RSHUDGRUHV�GH�VHJXULGDG�

��� 8VXDULR�GH�VHJXULGDG�SULYDGD�� ODV�SHUVRQDV� ItVLFDV�R� MXUtGLFDV�TXH��GH� IRUPD�
YROXQWDULD�X�REOLJDWRULD��FRQWUDWDQ�VHUYLFLRV�R�DGRSWDQ�PHGLGDV�GH�VHJXULGDG�SULYDGD�

��� 'HVSDFKRV� GH� GHWHFWLYHV� SULYDGRV�� ODV� RILFLQDV� FRQVWLWXLGDV� SRU� XQR� R�PiV�
GHWHFWLYHV�SULYDGRV�TXH�SUHVWDQ�VHUYLFLRV�GH�LQYHVWLJDFLyQ�SULYDGD�
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��� &HQWURV� GH� IRUPDFLyQ� GH� DVSLUDQWHV� R� GH� SHUVRQDO� GH� VHJXULGDG� SULYDGD��
HVWDEOHFLPLHQWRV�VRPHWLGRV�DO�UpJLPHQ�GH�GHFODUDFLyQ�UHVSRQVDEOH�SDUD�LPSDUWLU�HQ�VXV�
ORFDOHV�IRUPDFLyQ�DO�SHUVRQDO�GH�VHJXULGDG�SULYDGD�

��� (OHPHQWR��SURGXFWR�R�VHUYLFLR�KRPRORJDGR��DTXHO�TXH�UH~QH�ODV�HVSHFLILFDFLRQHV�
WpFQLFDV�R�FULWHULRV�TXH�UHFRJH�XQD�QRUPD�WpFQLFD�DO�HIHFWR�

��� (OHPHQWR��SURGXFWR�R�VHUYLFLR�DFUHGLWDGR��FHUWLILFDGR�R�YHULILFDGR��DTXHO�TXH�OR�
KD�VLGR�SRU�XQD�HQWLGDG� LQGHSHQGLHQWH��FRQVWLWXLGD�D� WDO� ILQ�\�UHFRQRFLGD�SRU�FXDOTXLHU�
(VWDGR�PLHPEUR�GH�OD�8QLyQ�(XURSHD�

$UWtFXOR��� ÈPELWR�GH�DSOLFDFLyQ�

�� /DV�GLVSRVLFLRQHV�GH�HVWD� OH\�VRQ�GH�DSOLFDFLyQ�D� ODV�HPSUHVDV�GH�VHJXULGDG�
SULYDGD��DO�SHUVRQDO�GH�VHJXULGDG�SULYDGD��D�ORV�GHVSDFKRV�GH�GHWHFWLYHV��D�ORV�VHUYLFLRV�GH�
VHJXULGDG�SULYDGD��D�ODV�PHGLGDV�GH�VHJXULGDG�\�D�ORV�FRQWUDWRV�FHOHEUDGRV�HQ�pVWH�iPELWR�

�� ,JXDOPHQWH��HQ�OD�PHGLGD�TXH�UHVXOWH�SHUWLQHQWH�HQ�FDGD�FDVR��VH�DSOLFDUiQ�D�ORV�
HVWDEOHFLPLHQWRV�REOLJDGRV�D�GLVSRQHU�GH�PHGLGDV�GH�VHJXULGDG��D� ORV�XVXDULRV�GH� ORV�
VHUYLFLRV�GH�VHJXULGDG�SULYDGD��D�ORV�LQJHQLHURV�\�WpFQLFRV�GH�ODV�HPSUHVDV�GH�VHJXULGDG��
D�ORV�RSHUDGRUHV�GH�VHJXULGDG��D�ORV�SURIHVRUHV�GH�FHQWURV�GH�IRUPDFLyQ��D�ODV�HPSUHVDV�
SUHVWDGRUDV�GH�VHUYLFLRV�GH�VHJXULGDG�LQIRUPiWLFD��D�ODV�FHQWUDOHV�UHFHSWRUDV�GH�DODUPDV�
GH�XVR�SURSLR�\�D�ORV�FHQWURV�GH�IRUPDFLyQ�GH�SHUVRQDO�GH�VHJXULGDG�SULYDGD�

�� (O�UpJLPHQ�VDQFLRQDGRU�\�ODV�PHGLGDV�SURYLVLRQDOHV��DVt�FRPR�HO�HMHUFLFLR�GH�ODV�
IDFXOWDGHV�GH�LQVSHFFLyQ��VHUiQ�WDPELpQ�DSOLFDEOHV�D�DTXHOODV�HPSUHVDV�\�SHUVRQDO�TXH�
SUHVWHQ�VHUYLFLRV�R�HMHU]DQ�IXQFLRQHV�GH�VHJXULGDG�SULYDGD�VLQ�HVWDU�DXWRUL]DGDV�R�KDEHU�
SUHVHQWDGR�GHFODUDFLyQ�UHVSRQVDEOH��R�VLQ�HVWDU�KDELOLWDGRV�R�DFUHGLWDGRV�SDUD�HO�HMHUFLFLR�
OHJDO�GH�ORV�PLVPRV�

$UWtFXOR��� )LQHV�

/D�VHJXULGDG�SULYDGD�WLHQH�FRPR�ILQHV�

D� 6DWLVIDFHU� ODV� QHFHVLGDGHV� OHJtWLPDV� GH� VHJXULGDG� R� GH� LQIRUPDFLyQ� GH� ORV�
XVXDULRV�GH�VHJXULGDG�SULYDGD��YHODQGR�SRU�OD�LQGHPQLGDG�R�SULYDFLGDG�GH�ODV�SHUVRQDV�R�
ELHQHV�FX\D�VHJXULGDG�R�LQYHVWLJDFLyQ�VH�OH�HQFRPLHQGH�IUHQWH�D�SRVLEOHV�YXOQHUDFLRQHV�
GH�GHUHFKRV��DPHQD]DV�GHOLEHUDGDV�\�ULHVJRV�DFFLGHQWDOHV�R�GHULYDGRV�GH�OD�QDWXUDOH]D�

E� &RQWULEXLU�D�JDUDQWL]DU� OD�VHJXULGDG�S~EOLFD��D�SUHYHQLU� LQIUDFFLRQHV�\�D�DSRUWDU�
LQIRUPDFLyQ�D�ORV�SURFHGLPLHQWRV�UHODFLRQDGRV�FRQ�VXV�DFWXDFLRQHV�H�LQYHVWLJDFLRQHV�

F� &RPSOHPHQWDU� HO� PRQRSROLR� GH� OD� VHJXULGDG� TXH� FRUUHVSRQGH� DO� (VWDGR��
LQWHJUDQGR� IXQFLRQDOPHQWH�VXV�PHGLRV�\�FDSDFLGDGHV�FRPR�XQ�UHFXUVR�H[WHUQR�GH� OD�
VHJXULGDG�S~EOLFD�

$UWtFXOR��� $FWLYLGDGHV�GH�VHJXULGDG�SULYDGD�

�� &RQVWLWX\HQ�DFWLYLGDGHV�GH�VHJXULGDG�SULYDGD�ODV�VLJXLHQWHV�

D� /D�YLJLODQFLD�\�SURWHFFLyQ�GH�ELHQHV��HVWDEOHFLPLHQWRV�� OXJDUHV�\�HYHQWRV�� WDQWR�
S~EOLFRV�FRPR�SULYDGRV��DVt�FRPR�GH�ODV�SHUVRQDV�TXH�SXGLHUDQ�HQFRQWUDUVH�HQ�ORV�PLVPRV�

E� (O�DFRPSDxDPLHQWR��GHIHQVD�\�SURWHFFLyQ�GH�SHUVRQDV� ItVLFDV�GHWHUPLQDGDV��
LQFOXLGDV�ODV�TXH�RVWHQWHQ�OD�FRQGLFLyQ�OHJDO�GH�DXWRULGDG�

F� (O�GHSyVLWR�� FXVWRGLD�� UHFXHQWR�\� FODVLILFDFLyQ�GH�PRQHGDV�\�ELOOHWHV�� WtWXORV�
YDORUHV��MR\DV��PHWDOHV�SUHFLRVRV��DQWLJ�HGDGHV��REUDV�GH�DUWH�X�RWURV�REMHWRV�TXH��SRU�VX�
YDORU� HFRQyPLFR�� KLVWyULFR� R� FXOWXUDO�� \� H[SHFWDWLYDV� TXH� JHQHUHQ�� SXHGDQ� UHTXHULU�
YLJLODQFLD�\�SURWHFFLyQ�HVSHFLDO�

G� (O�GHSyVLWR�\�FXVWRGLD�GH�H[SORVLYRV��DUPDV��FDUWXFKHUtD�PHWiOLFD��VXVWDQFLDV��
PDWHULDV�� PHUFDQFtDV� \� FXDOHVTXLHUD� REMHWRV� TXH� SRU� VX� SHOLJURVLGDG� SUHFLVHQ� GH�
YLJLODQFLD�\�SURWHFFLyQ�HVSHFLDO�

H� (O�WUDQVSRUWH�\�GLVWULEXFLyQ�GH�ORV�REMHWRV�D�TXH�VH�UHILHUHQ�ORV�GRV�SiUUDIRV�DQWHULRUHV�
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I� /D�LQVWDODFLyQ�\�PDQWHQLPLHQWR�GH�DSDUDWRV��HTXLSRV��GLVSRVLWLYRV�\�VLVWHPDV�GH�
VHJXULGDG�FRQHFWDGRV�D�FHQWUDOHV� UHFHSWRUDV�GH�DODUPDV�R�D�FHQWURV�GH�FRQWURO�R�GH�
YLGHRYLJLODQFLD�

J� /D�H[SORWDFLyQ�GH�FHQWUDOHV�SDUD� OD�FRQH[LyQ�� UHFHSFLyQ��YHULILFDFLyQ�\��HQ�VX�
FDVR��UHVSXHVWD�\�WUDQVPLVLyQ�GH� ODV�VHxDOHV�GH�DODUPD��DVt�FRPR�OD�PRQLWRUL]DFLyQ�GH�
FXDOHVTXLHUD�VHxDOHV�GH�GLVSRVLWLYRV�DX[LOLDUHV�SDUD�OD�VHJXULGDG�GH�SHUVRQDV��GH�ELHQHV�
PXHEOHV�R�LQPXHEOHV�R�GH�FXPSOLPLHQWR�GH�PHGLGDV�LPSXHVWDV��\�OD�FRPXQLFDFLyQ�D�ODV�
)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�FRPSHWHQWHV�HQ�HVWRV�FDVRV�

K� /D� LQYHVWLJDFLyQ� SULYDGD� HQ� UHODFLyQ� D� SHUVRQDV�� KHFKRV� R� GHOLWRV� VyOR�
SHUVHJXLEOHV�D�LQVWDQFLD�GH�SDUWH�

�� /RV� VHUYLFLRV� VREUH� ODV� DFWLYLGDGHV� UHODFLRQDGDV� HQ� ORV� SiUUDIRV� D�� D� J�� GHO�
DSDUWDGR�DQWHULRU�~QLFDPHQWH�SRGUiQ�SUHVWDUVH�SRU�HPSUHVDV�GH�VHJXULGDG�SULYDGD��VLQ�
SHUMXLFLR�GH�ODV�FRPSHWHQFLDV�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG��/RV�GHVSDFKRV�GH�
GHWHFWLYHV�SRGUiQ�SUHVWDU��FRQ�FDUiFWHU�H[FOXVLYR�\�H[FOX\HQWH��VHUYLFLRV�VREUH�OD�DFWLYLGDG�
D�OD�TXH�VH�UHILHUH�HO�SiUUDIR�K��GHO�DSDUWDGR�DQWHULRU�

�� /DV� HQWLGDGHV� S~EOLFDV� R� SULYDGDV� SRGUiQ� FRQVWLWXLU�� SUHYLD� DXWRUL]DFLyQ� GHO�
0LQLVWHULR�GHO� ,QWHULRU� R�GHO� yUJDQR�DXWRQyPLFR� FRPSHWHQWH�� FHQWUDOHV� UHFHSWRUDV�GH�
DODUPDV�GH�XVR�SURSLR�SDUD�OD�FRQH[LyQ��UHFHSFLyQ��YHULILFDFLyQ�\��HQ�VX�FDVR��UHVSXHVWD�\�
WUDQVPLVLyQ�GH�ODV�VHxDOHV�GH�DODUPD�TXH�UHFLEDQ�GH�ORV�VLVWHPDV�GH�VHJXULGDG�LQVWDODGRV�
HQ�ELHQHV� LQPXHEOHV�R�PXHEOHV�GH�VX� WLWXODULGDG��VLQ�TXH�SXHGDQ�GDU��D� WUDYpV�GH� ODV�
PLVPDV��QLQJ~Q�WLSR�GH�VHUYLFLR�GH�VHJXULGDG�D�WHUFHURV�

$UWtFXOR��� $FWLYLGDGHV�FRPSDWLEOHV�

�� 4XHGDQ�IXHUD�GHO�iPELWR�GH�DSOLFDFLyQ�GH�HVWD�OH\��VLQ�SHUMXLFLR�GH�OD�QRUPDWLYD�
HVSHFtILFD�TXH�SXGLHUD�UHVXOWDU�GH�DSOLFDFLyQ��HVSHFLDOPHQWH�HQ� OR�TXH�VH�UHILHUH�D� OD�
KRPRORJDFLyQ�GH�SURGXFWRV��ODV�VLJXLHQWHV�DFWLYLGDGHV�

D� /D�IDEULFDFLyQ��FRPHUFLDOL]DFLyQ��YHQWD��HQWUHJD��LQVWDODFLyQ�R�PDQWHQLPLHQWR�GH�
HOHPHQWRV�R�SURGXFWRV�GH�VHJXULGDG�\�GH�FHUUDMHUtD�GH�VHJXULGDG�

E� /D� IDEULFDFLyQ�� FRPHUFLDOL]DFLyQ�� YHQWD� R� HQWUHJD� GH� HTXLSRV� WpFQLFRV� GH�
VHJXULGDG�HOHFWUyQLFD��DVt�FRPR�OD�LQVWDODFLyQ�R�PDQWHQLPLHQWR�GH�GLFKRV�HTXLSRV�VLHPSUH�
TXH�QR�HVWpQ�FRQHFWDGRV�D�FHQWUDOHV�GH�DODUPD�R�FHQWURV�GH�FRQWURO�R�GH�YLGHRYLJLODQFLD�

F� /D�FRQH[LyQ�D�FHQWUDOHV� UHFHSWRUDV�GH�DODUPDV�GH�VLVWHPDV�GH�SUHYHQFLyQ�R�
SURWHFFLyQ�FRQWUD� LQFHQGLRV�R�GH�DODUPDV�GH�WLSR�WpFQLFR�R�DVLVWHQFLDO��R�GH�VLVWHPDV�R�
VHUYLFLRV�GH�FRQWURO�R�PDQWHQLPLHQWR�

G� /D� SODQLILFDFLyQ�� FRQVXOWRUtD� \� DVHVRUDPLHQWR� HQ�PDWHULD� GH� DFWLYLGDGHV� GH�
VHJXULGDG�SULYDGD��TXH�FRQVLVWLUi�HQ�OD�HODERUDFLyQ�GH�HVWXGLRV�H�LQIRUPHV�GH�VHJXULGDG��
DQiOLVLV�GH�ULHVJRV�\�SODQHV�GH�VHJXULGDG�UHIHULGRV�D�OD�SURWHFFLyQ�IUHQWH�D�WRGR�WLSR�GH�
ULHVJRV��DVt�FRPR�HQ�DXGLWRUtDV�VREUH�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�GH�VHJXULGDG�

(VWDV�DFWLYLGDGHV�SRGUiQ�GHVDUUROODUVH�SRU�ODV�HPSUHVDV�GH�VHJXULGDG�SULYDGD�

�� 4XHGDQ�WDPELpQ�IXHUD�GHO�iPELWR�GH�DSOLFDFLyQ�GH�HVWD�OH\��D�QR�VHU�TXH�LPSOLTXHQ�
OD�DVXQFLyQ�R�UHDOL]DFLyQ�GH�VHUYLFLRV�R�IXQFLRQHV�GH�VHJXULGDG�SULYDGD��\�VH�UHJLUiQ�SRU�
ODV�QRUPDV�VHFWRULDOHV�TXH�OHV�VHDQ�GH�DSOLFDFLyQ�HQ�FDGD�FDVR��ORV�VLJXLHQWHV�VHUYLFLRV�\�
IXQFLRQHV�

D� /DV�GH�LQIRUPDFLyQ�R�GH�FRQWURO�HQ�ORV�DFFHVRV�D�LQVWDODFLRQHV��FRPSUHQGLHQGR�HO�
FXLGDGR�\�FXVWRGLD�GH�ODV�OODYHV��OD�DSHUWXUD�\�FLHUUH�GH�SXHUWDV��OD�D\XGD�HQ�HO�DFFHVR�GH�
SHUVRQDV�R� YHKtFXORV�� HO� FXPSOLPLHQWR�GH� OD� QRUPDWLYD� LQWHUQD�GH� ORV� ORFDOHV�GRQGH�
SUHVWHQ�GLFKR�VHUYLFLR��DVt�FRPR� OD�HMHFXFLyQ�GH� WDUHDV�DX[LOLDUHV�R�VXERUGLQDGDV�GH�
D\XGD�R�VRFRUUR�� WRGDV�HOODV� UHDOL]DGDV�HQ� ODV�SXHUWDV�R�HQ�HO� LQWHULRU�GH� LQPXHEOHV��
ORFDOHV�S~EOLFRV��DSDUFDPLHQWRV��JDUDMHV��DXWRSLVWDV�� LQFOX\HQGR�VXV�]RQDV�GH�SHDMHV��
iUHDV�GH�VHUYLFLR��PDQWHQLPLHQWR�\�GHVFDQVR��SRU�SRUWHURV��FRQVHUMHV�\�GHPiV�SHUVRQDO�
DX[LOLDU�DQiORJR�
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E� /DV�WDUHDV�GH�UHFHSFLyQ��FRPSUREDFLyQ�GH�YLVLWDQWHV�\�RULHQWDFLyQ�GH�ORV�PLVPRV��
DVt�FRPR�ODV�GH�FRPSUREDFLyQ�GH�HQWUDGDV��GRFXPHQWRV�R�FDUQpV��HQ�FXDOTXLHU�FODVH�GH�
HGLILFLRV�R� LQPXHEOHV��\�GH�FXPSOLPLHQWR�GH� OD�QRUPDWLYD� LQWHUQD�GH� ORV� ORFDOHV�GRQGH�
SUHVWHQ�GLFKR�VHUYLFLR�

F� (O� FRQWURO� GH� WUiQVLWR� HQ� ]RQDV� UHVHUYDGDV�R�GH� FLUFXODFLyQ� UHVWULQJLGD�HQ�HO�
LQWHULRU�GH�LQVWDODFLRQHV�HQ�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�LQWHUQD�GH�ORV�PLVPRV�

G� /DV�GH�FRPSUREDFLyQ�\�FRQWURO�GHO�HVWDGR�\�IXQFLRQDPLHQWR�GH�FDOGHUDV��ELHQHV�H�
LQVWDODFLRQHV�HQ�JHQHUDO��HQ�FXDOTXLHU�FODVH�GH�LQPXHEOHV��SDUD�JDUDQWL]DU�VX�FRQVHUYDFLyQ�
\�IXQFLRQDPLHQWR�

(VWRV�VHUYLFLRV�\�IXQFLRQHV�SRGUiQ�SUHVWDUVH�R�UHDOL]DUVH�SRU�HPSUHVDV�\�SHUVRQDO�GH�
VHJXULGDG�SULYDGD��VLHPSUH�FRQ�FDUiFWHU�FRPSOHPHQWDULR�R�DFFHVRULR�GH�ODV�IXQFLRQHV�GH�
VHJXULGDG�SULYDGD�TXH�VH�UHDOLFHQ�\�VLQ�TXH�HQ�QLQJ~Q�FDVR�FRQVWLWX\DQ�HO�REMHWR�SULQFLSDO�
GHO�VHUYLFLR�TXH�VH�SUHVWH�

�� (O�SHUVRQDO�QR�KDELOLWDGR�TXH�SUHVWH�ORV�VHUYLFLRV�R�IXQFLRQHV�FRPSUHQGLGRV�HQ�HO�
DSDUWDGR�DQWHULRU��HQ�QLQJ~Q�FDVR�SRGUi�HMHUFHU� IXQFLyQ�DOJXQD�GH� ODV� UHVHUYDGDV�DO�
SHUVRQDO�GH�VHJXULGDG�SULYDGD��QL�SRUWDU�QL�XVDU�DUPDV�QL�PHGLRV�GH�GHIHQVD��QL�XWLOL]DU�
GLVWLQWLYRV��XQLIRUPHV�R�PHGLRV�TXH�SXHGDQ�FRQIXQGLUVH�FRQ� ORV�SUHYLVWRV�SDUD�GLFKR�
SHUVRQDO�

�� /RV� SUHVWDGRUHV� GH� VHUYLFLRV� GH� VHJXULGDG� SULYDGD� TXH� YHQGDQ�� HQWUHJXHQ��
LQVWDOHQ� R� PDQWHQJDQ� HTXLSRV� WpFQLFRV� GH� VHJXULGDG�� QR� FRQHFWDGRV� D� FHQWUDOHV�
UHFHSWRUDV�GH�DODUPDV�R�D�FHQWURV�GH�FRQWURO�R�GH�YLGHRYLJLODQFLD��TXHGDQ� IXHUD�GHO�
iPELWR�GH�DSOLFDFLyQ�GH�OD�OHJLVODFLyQ�GH�VHJXULGDG�SULYDGD�

�� /DV� HPSUHVDV� GH� VHJXULGDG� SULYDGD� TXH� VH� GHGLTXHQ� D� OD� LQVWDODFLyQ� R�
PDQWHQLPLHQWR�GH�DSDUDWRV��GLVSRVLWLYRV�\�VLVWHPDV�GH�VHJXULGDG�TXH�QR� LQFOX\DQ� OD�
FRQH[LyQ�D�FHQWUDOHV�UHFHSWRUDV�GH�DODUPDV�R�D�FHQWURV�GH�FRQWURO�R�GH�YLGHRYLJLODQFLD��
VyOR�HVWiQ�VRPHWLGDV�D� OD�QRUPDWLYD�GH�VHJXULGDG�SULYDGD�HQ� OR�TXH�VH� UHILHUH�D� ODV�
DFWLYLGDGHV�\�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�SDUD�ODV�TXH�VH�HQFRQWUDVHQ�DXWRUL]DGDV�

�� $� ODV� HPSUHVDV�� VHDQ� R� QR� GH� VHJXULGDG� SULYDGD�� TXH� VH� GHGLTXHQ� D� ODV�
DFWLYLGDGHV� GH� VHJXULGDG� LQIRUPiWLFD�� HQWHQGLGD� FRPR� HO� FRQMXQWR� GH� PHGLGDV�
HQFDPLQDGDV�D�SURWHJHU�ORV�VLVWHPDV�GH�LQIRUPDFLyQ�D�ILQ�GH�JDUDQWL]DU�OD�FRQILGHQFLDOLGDG��
GLVSRQLELOLGDG� H� LQWHJULGDG� GH� OD�PLVPD� R� GHO� VHUYLFLR� TXH� DTXpOORV� SUHVWDQ�� SRU� VX�
LQFLGHQFLD�GLUHFWD�HQ� OD�VHJXULGDG�GH� ODV�HQWLGDGHV�S~EOLFDV�\�SULYDGDV��VH� OHV�SRGUiQ�
LPSRQHU� UHJODPHQWDULDPHQWH� UHTXLVLWRV� HVSHFtILFRV� SDUD� JDUDQWL]DU� OD� FDOLGDG�GH� ORV�
VHUYLFLRV�TXH�SUHVWHQ�

$UWtFXOR��� $FWLYLGDGHV�H[FOXLGDV�

�� 1R�HVWiQ�VXMHWDV�D�HVWD�OH\�ODV�DFWXDFLRQHV�GH�DXWRSURWHFFLyQ��HQWHQGLGDV�FRPR�
HO�FRQMXQWR�GH�FDXWHODV�R�GLOLJHQFLDV�TXH�VH�SXHGDQ�DGRSWDU�R�TXH�HMHFXWHQ�SRU�Vt�\�SDUD�
Vt�PLVPRV�GH�IRUPD�GLUHFWD�ORV�LQWHUHVDGRV��HVWULFWDPHQWH�GLULJLGDV�D�OD�SURWHFFLyQ�GH�VX�
HQWRUQR�SHUVRQDO�R�SDWULPRQLDO��\�FX\D�SUiFWLFD�R�DSOLFDFLyQ�QR�FRQOOHYH�FRQWUDSUHVWDFLyQ�
DOJXQD�QL�VXSRQJD�DOJ~Q�WLSR�GH�VHUYLFLR�GH�VHJXULGDG�SULYDGD�SUHVWDGR�D�WHUFHURV�

&XDQGR�ORV�LQWHUHVDGRV�WHQJDQ�HO�FDUiFWHU�GH�HPSUHVDV�R�HQWLGDGHV�GH�FXDOTXLHU�WLSR��
HQ�QLQJ~Q�FDVR�XWLOL]DUiQ�D�VXV�HPSOHDGRV�SDUD�HO�GHVDUUROOR�GH�ODV�IXQFLRQHV�SUHYLVWDV�
HQ�OD�SUHVHQWH�OH\��UHVHUYDGDV�D�ODV�HPSUHVDV�\�HO�SHUVRQDO�GH�VHJXULGDG�SULYDGD�

�� 4XHGD�IXHUD�GHO�iPELWR�GH�DSOLFDFLyQ�GH�HVWD�OH\�OD�REWHQFLyQ�SRU�XQR�PLVPR�GH�
LQIRUPDFLyQ�R�GDWRV��DVt�FRPR� OD�FRQWUDWDFLyQ�GH�VHUYLFLRV�GH�UHFHSFLyQ�� UHFRSLODFLyQ��
DQiOLVLV��FRPXQLFDFLyQ�R�VXPLQLVWUR�GH�LQIRUPDFLyQ�OLEUH�REUDQWH�HQ�IXHQWHV�R�UHJLVWURV�GH�
DFFHVR�S~EOLFR�

$UWtFXOR��� 3ULQFLSLRV�UHFWRUHV�

�� /RV�VHUYLFLRV�\� IXQFLRQHV�GH�VHJXULGDG�SULYDGD�VH�SUHVWDUiQ�FRQ�UHVSHWR�D� OD�
&RQVWLWXFLyQ��D�OR�GLVSXHVWR�HQ�HVWD�OH\��HVSHFLDOPHQWH�HQ�OR�UHIHUHQWH�D�ORV�SULQFLSLRV�GH�
DFWXDFLyQ�HVWDEOHFLGRV�HQ�HO�DUWtFXOR�����\�DO�UHVWR�GHO�RUGHQDPLHQWR�MXUtGLFR�
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�� /RV�SUHVWDGRUHV�GH�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�FRODERUDUiQ��HQ�WRGR�PRPHQWR�
\� OXJDU��FRQ� ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG��FRQ�VXMHFLyQ�D� OR�TXH�pVWDV�SXHGDQ�
GLVSRQHU�HQ�UHODFLyQ�FRQ�OD�HMHFXFLyQ�PDWHULDO�GH�VXV�DFWLYLGDGHV�

�� 'H� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� OD� OHJLVODFLyQ� GH� IXHU]DV� \� FXHUSRV� GH�
VHJXULGDG�� ODV�HPSUHVDV�GH�VHJXULGDG�� ORV�GHVSDFKRV�GH�GHWHFWLYHV�\�HO�SHUVRQDO�GH�
VHJXULGDG�SULYDGD�WHQGUiQ�HVSHFLDO�REOLJDFLyQ�GH�DX[LOLDU�\�FRODERUDU��HQ�WRGR�PRPHQWR��
FRQ�DTXpOODV�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��GH�SUHVWDUOHV�VX�FRODERUDFLyQ�\�GH�VHJXLU�
VXV� LQVWUXFFLRQHV��HQ�UHODFLyQ�FRQ� ORV�VHUYLFLRV�TXH�SUHVWHQ�TXH�DIHFWHQ�D� OD�VHJXULGDG�
S~EOLFD�R�DO�iPELWR�GH�VXV�FRPSHWHQFLDV�

�� /DV�HPSUHVDV��ORV�GHVSDFKRV�\�HO�SHUVRQDO�GH�VHJXULGDG�SULYDGD�

D� 1R� SRGUiQ� LQWHUYHQLU� QL� LQWHUIHULU�� PLHQWUDV� HVWpQ� HMHUFLHQGR� ORV� VHUYLFLRV� \�
IXQFLRQHV�TXH�OHV�VRQ�SURSLRV��HQ�OD�FHOHEUDFLyQ�GH�UHXQLRQHV�\�PDQLIHVWDFLRQHV��QL�HQ�HO�
GHVDUUROOR�GH�FRQIOLFWRV�SROtWLFRV�R�ODERUDOHV�

E� 1R�SRGUiQ�HMHUFHU�QLQJ~Q�WLSR�GH�FRQWURO�VREUH�RSLQLRQHV�SROtWLFDV��VLQGLFDOHV�R�
UHOLJLRVDV��R�VREUH�OD�H[SUHVLyQ�GH�WDOHV�RSLQLRQHV��QL�SURFHGHU�DO�WUDWDPLHQWR��DXWRPDWL]DGR�
R�QR��GH�GDWRV�UHODFLRQDGRV�FRQ�OD�LGHRORJtD��DILOLDFLyQ�VLQGLFDO��UHOLJLyQ�R�FUHHQFLDV�

F� 7HQGUiQ�SURKLELGR� FRPXQLFDU� D� WHUFHURV�� VDOYR�D� ODV�DXWRULGDGHV� MXGLFLDOHV� \�
SROLFLDOHV� SDUD� HO� HMHUFLFLR� GH� VXV� UHVSHFWLYDV� IXQFLRQHV�� FXDOTXLHU� LQIRUPDFLyQ� TXH�
FRQR]FDQ�HQ�HO�GHVDUUROOR�GH�VXV�VHUYLFLRV�\� IXQFLRQHV�VREUH�VXV�FOLHQWHV�R�SHUVRQDV�
UHODFLRQDGDV� FRQ� pVWRV�� DVt� FRPR� VREUH� ORV� ELHQHV� \� HIHFWRV� GH� FX\D� VHJXULGDG� R�
LQYHVWLJDFLyQ�HVWXYLHUDQ�HQFDUJDGRV�

�� (O�0LQLVWUR�GHO�,QWHULRU�R��HQ�VX�FDVR��HO�WLWXODU�GHO�yUJDQR�DXWRQyPLFR�FRPSHWHQWH�
SURKLELUi� OD�XWLOL]DFLyQ�HQ� ORV�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�GH�GHWHUPLQDGRV�PHGLRV�
PDWHULDOHV�R�WpFQLFRV�FXDQGR�SXGLHUDQ�FDXVDU�GDxRV�R�SHUMXLFLRV�D�WHUFHURV�R�SRQHU�HQ�
SHOLJUR�OD�VHJXULGDG�FLXGDGDQD�

�� &XDQGR�HO�SHUVRQDO�GH�VHJXULGDG�SULYDGD�GHVHPSHxH�VXV�IXQFLRQHV�HQ�HQWLGDGHV�
S~EOLFDV�R�SULYDGDV�HQ�ODV�TXH�VH�SUHVWHQ�VHUYLFLRV�TXH�UHVXOWHQ�R�VH�GHFODUHQ�HVHQFLDOHV�
SRU� OD� DXWRULGDG�S~EOLFD� FRPSHWHQWH�� R� HQ� ORV� TXH�HO� VHUYLFLR� GH� VHJXULGDG� VH� KD\D�
LPSXHVWR�REOLJDWRULDPHQWH��KDEUiQ�GH�DWHQHUVH��HQ�HO�HMHUFLFLR�GHO�GHUHFKR�GH�KXHOJD��D�OR�
TXH�UHVSHFWR�GH�GLFKDV�HQWLGDGHV�GLVSRQJD�OD�OHJLVODFLyQ�YLJHQWH�

$UWtFXOR��� &RQWUDWDFLyQ�\�FRPXQLFDFLyQ�GH�VHUYLFLRV�

�� 1R�SRGUi�SUHVWDUVH�QLQJ~Q�WLSR�GH�VHUYLFLR�GH�VHJXULGDG�SULYDGD�TXH�QR�KD\D�VLGR�
SUHYLDPHQWH�FRQWUDWDGR�\��HQ�VX�FDVR��DXWRUL]DGR�

�� 'H� DFXHUGR� FRQ� OR� TXH� UHJODPHQWDULDPHQWH� VH� GHWHUPLQH�� ORV� FRQWUDWRV� GH�
SUHVWDFLyQ� GH� ORV� GLVWLQWRV� VHUYLFLRV� GH� VHJXULGDG� SULYDGD� GHEHUiQ�� HQ� WRGR� FDVR��
IRUPDOL]DUVH�SRU�HVFULWR�\�FRPXQLFDUVH�VX�FHOHEUDFLyQ�DO�0LQLVWHULR�GHO� ,QWHULRU�R��HQ�VX�
FDVR��DO�yUJDQR�DXWRQyPLFR�FRPSHWHQWH�FRQ�DQWHODFLyQ�D�OD�LQLFLDFLyQ�GH�ORV�PLVPRV�

�� /D�FRPXQLFDFLyQ�GH�FRQWUDWRV�GH�VHUYLFLRV�GH� LQYHVWLJDFLyQ�SULYDGD�FRQWHQGUi�
H[FOXVLYDPHQWH�ORV�GDWRV�QHFHVDULRV�SDUD�LGHQWLILFDU�D�ODV�SDUWHV�FRQWUDWDQWHV��H[FOXLGRV�
ORV�GH�FDUiFWHU�SHUVRQDO�

$UWtFXOR���� 3URKLELFLRQHV�

�� &RQ�FDUiFWHU�JHQHUDO�\�DGHPiV�GH�RWUDV�SURKLELFLRQHV�FRQWHQLGDV�HQ�HVWD�OH\��VH�
HVWDEOHFHQ�ODV�VLJXLHQWHV�

D� /D� SUHVWDFLyQ� R� SXEOLFLGDG� GH� VHUYLFLRV� GH� VHJXULGDG� SULYDGD� SRU� SDUWH� GH�
SHUVRQDV�� ItVLFDV�R� MXUtGLFDV��FDUHQWHV�GH� OD�FRUUHVSRQGLHQWH�DXWRUL]DFLyQ�R�VLQ�KDEHU�
SUHVHQWDGR�GHFODUDFLyQ�UHVSRQVDEOH�

E� (O�HMHUFLFLR�GH� IXQFLRQHV�GH�VHJXULGDG�SULYDGD�SRU�SDUWH�GH�SHUVRQDV� ItVLFDV�
FDUHQWHV�GH�OD�FRUUHVSRQGLHQWH�KDELOLWDFLyQ�R�DFUHGLWDFLyQ�SURIHVLRQDO�

F� /D�SUHVWDFLyQ�GH�VHUYLFLRV�GH�VHJXULGDG�SULYDGD� LQFXPSOLHQGR� ORV�UHTXLVLWRV�R�
FRQGLFLRQHV�OHJDOHV�GH�SUHVWDFLyQ�GH�ORV�PLVPRV�
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G� (O�HPSOHR�R�XWLOL]DFLyQ��HQ�VHUYLFLRV�GH�VHJXULGDG�SULYDGD��GH�PHGLRV�R�PHGLGDV�GH�
VHJXULGDG�QR�KRPRORJDGDV�FXDQGR�VHD�SUHFHSWLYR��R�GH�PHGLGDV�R�PHGLRV�SHUVRQDOHV��
PDWHULDOHV�R� WpFQLFRV�GH� IRUPD�WDO�TXH�DWHQWHQ�FRQWUD�HO�GHUHFKR�DO�KRQRU��D� OD� LQWLPLGDG�
SHUVRQDO�R� IDPLOLDU�R�D� OD�SURSLD� LPDJHQ�R�DO� VHFUHWR�GH� ODV� FRPXQLFDFLRQHV��R� FXDQGR�
LQFXPSODQ�ODV�FRQGLFLRQHV�R�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HVWD�OH\�\�HQ�VX�QRUPDWLYD�GH�GHVDUUROOR�

�� /RV� GHVSDFKRV� GH� GHWHFWLYHV� \� ORV� GHWHFWLYHV� SULYDGRV� QR� SRGUiQ� FHOHEUDU�
FRQWUDWRV�TXH�WHQJDQ�SRU�REMHWR� OD� LQYHVWLJDFLyQ�GH�GHOLWRV�SHUVHJXLEOHV�GH�RILFLR�QL��HQ�
JHQHUDO��LQYHVWLJDU�GHOLWRV�GH�HVWD�QDWXUDOH]D��GHELHQGR�GHQXQFLDU�LQPHGLDWDPHQWH�DQWH�OD�
DXWRULGDG�FRPSHWHQWH�FXDOTXLHU�KHFKR�GH�HVWD�QDWXUDOH]D�TXH�OOHJDUD�D�VX�FRQRFLPLHQWR��
\�SRQLHQGR�D�VX�GLVSRVLFLyQ�WRGD� OD� LQIRUPDFLyQ�\� ORV� LQVWUXPHQWRV�TXH�SXGLHUDQ�KDEHU�
REWHQLGR�KDVWD�HVH�PRPHQWR��UHODFLRQDGR�FRQ�GLFKRV�GHOLWRV�

�� /DV�HPSUHVDV�GH�VHJXULGDG�QR�SRGUiQ� UHDOL]DU� ORV�VHUYLFLRV�GH� LQYHVWLJDFLyQ�
SULYDGD�SURSLRV�GH� ORV�GHVSDFKRV�GH�GHWHFWLYHV�SULYDGRV�� \�pVWRV�QR�SRGUiQ�SUHVWDU�
VHUYLFLRV�SURSLRV�GH�ODV�HPSUHVDV�GH�VHJXULGDG�SULYDGD�

$UWtFXOR���� 5HJLVWUR�1DFLRQDO�GH�6HJXULGDG�3ULYDGD�\�UHJLVWURV�DXWRQyPLFRV�

�� 6HUiQ�REMHWR�GH�LQVFULSFLyQ�GH�RILFLR�HQ�HO�5HJLVWUR�1DFLRQDO�GH�6HJXULGDG�3ULYDGD�
GHO�0LQLVWHULR�GHO� ,QWHULRU��XQD�YH]�FRQFHGLGDV� ODV�SHUWLQHQWHV�DXWRUL]DFLRQHV�R��HQ�VX�
FDVR�� SUHVHQWDGDV� ODV� GHFODUDFLRQHV� UHVSRQVDEOHV�� X� REWHQLGDV� ODV� SUHFHSWLYDV�
KDELOLWDFLRQHV� R� DFUHGLWDFLRQHV�� HO� SHUVRQDO� GH� VHJXULGDG� SULYDGD�� ODV� HPSUHVDV� GH�
VHJXULGDG�SULYDGD�\� ORV�GHVSDFKRV�GH�GHWHFWLYHV�SULYDGRV��DVt� FRPR�GHOHJDFLRQHV�\�
VXFXUVDOHV�� ORV�FHQWURV�GH�IRUPDFLyQ�GHO�SHUVRQDO�GH�VHJXULGDG�SULYDGD�\� ODV�FHQWUDOHV�
UHFHSWRUDV�GH�DODUPD�GH�XVR�SURSLR��FXDQGR�QR�VHDQ�REMHWR�GH�LQVFULSFLyQ�HQ�ORV�UHJLVWURV�
GH�ODV�FRPXQLGDGHV�DXWyQRPDV�

,JXDOPHQWH��VH�LQVFULELUiQ�HQ�HO�5HJLVWUR�1DFLRQDO�GH�6HJXULGDG�3ULYDGD�ODV�VDQFLRQHV�
LPSXHVWDV�HQ�PDWHULD�GH�VHJXULGDG�SULYDGD�� ODV�FRPXQLFDFLRQHV�GH� ORV�FRQWUDWRV�\�VXV�
PRGLILFDFLRQHV�\�FXDQWRV�GDWRV�VHDQ�QHFHVDULRV�SDUD�ODV�DFWXDFLRQHV�GH�FRQWURO�\�JHVWLyQ�
GH� OD�VHJXULGDG�SULYDGD��FXDQGR�WDOHV�VDQFLRQHV��FRPXQLFDFLRQHV�\�GDWRV�VH�UHILHUDQ�D�
VHUYLFLRV�GH�VHJXULGDG�SULYDGD�TXH�VH�SUHVWHQ�HQ�XQ�iPELWR�WHUULWRULDO�GLVWLQWR�DO�GH�XQD�
FRPXQLGDG�DXWyQRPD�FRQ�FRPSHWHQFLD�HQ�PDWHULD�GH�VHJXULGDG�SULYDGD�

�� (Q� ORV� UHJLVWURV� GH� ODV� FRPXQLGDGHV� DXWyQRPDV�� XQD� YH]� FRQFHGLGDV� ODV�
SHUWLQHQWHV�DXWRUL]DFLRQHV�R��HQ�VX�FDVR��SUHVHQWDGDV�ODV�GHFODUDFLRQHV�UHVSRQVDEOHV��X�
REWHQLGDV� ODV� SUHFHSWLYDV� KDELOLWDFLRQHV�� VH� LQVFULELUiQ� GH� RILFLR� ODV� HPSUHVDV� GH�
VHJXULGDG�SULYDGD�\� ORV�GHVSDFKRV�GH�GHWHFWLYHV�SULYDGRV��DVt� FRPR�GHOHJDFLRQHV�\�
VXFXUVDOHV�� ORV�FHQWURV�GH�IRUPDFLyQ�GHO�SHUVRQDO�GH�VHJXULGDG�SULYDGD�\� ODV�FHQWUDOHV�
UHFHSWRUDV�GH�DODUPD�GH�XVR�SURSLR��TXH�WHQJDQ�VX�GRPLFLOLR�HQ�OD�FRPXQLGDG�DXWyQRPD�\�
FX\R�iPELWR�GH�DFWXDFLyQ�HVWp�OLPLWDGR�D�VX�WHUULWRULR�

,JXDOPHQWH��VH�LQVFULELUiQ�HQ�GLFKRV�UHJLVWURV�ODV�VDQFLRQHV�LPSXHVWDV�HQ�PDWHULD�GH�
VHJXULGDG�SULYDGD�� ODV�FRPXQLFDFLRQHV�GH� ORV�FRQWUDWRV�\�VXV�PRGLILFDFLRQHV�\�FXDQWRV�
GDWRV�VHDQ�QHFHVDULRV�SDUD�ODV�DFWXDFLRQHV�GH�FRQWURO�\�JHVWLyQ�GH�OD�VHJXULGDG�SULYDGD��
FXDQGR� WDOHV�VDQFLRQHV��FRPXQLFDFLRQHV�\�GDWRV�VH�UHILHUDQ�D�VHUYLFLRV�GH�VHJXULGDG�
SULYDGD�TXH�VH�SUHVWHQ�HQ�HO�iPELWR�WHUULWRULDO�SURSLR�GH�XQD�FRPXQLGDG�DXWyQRPD�FRQ�
FRPSHWHQFLD�HQ�PDWHULD�GH�VHJXULGDG�SULYDGD�

�� (Q�HO�UHIHULGR�5HJLVWUR�1DFLRQDO��DGHPiV�GH�OD�LQIRUPDFLyQ�FRUUHVSRQGLHQWH�D�ODV�
HPSUHVDV�GH�VHJXULGDG�SULYDGD�TXH�HQ�HO�PLVPR�VH�LQVFULEDQ��VH�LQFRUSRUDUi�OD�UHODWLYD�D�
ODV� HPSUHVDV� GH� VHJXULGDG� SULYDGD� LQVFULWDV� HQ� ORV� UHJLVWURV� GH� ODV� FRPXQLGDGHV�
DXWyQRPDV�FRQ�FRPSHWHQFLD�HQ�OD�PDWHULD�

$� WDOHV� HIHFWRV�� ORV� yUJDQRV� FRPSHWHQWHV� GH� ODV� PHQFLRQDGDV� FRPXQLGDGHV�
DXWyQRPDV�GHEHUiQ�FRPXQLFDU�DO�5HJLVWUR�1DFLRQDO�GH�6HJXULGDG�3ULYDGD�ORV�GDWRV�GH�
ODV� LQVFULSFLRQHV�\�DQRWDFLRQHV�TXH�HIHFW~HQ�VREUH� ODV�HPSUHVDV�GH�VHJXULGDG�SULYDGD�
TXH�LQVFULEDQ��DVt�FRPR�VXV�PRGLILFDFLRQHV�\�FDQFHODFLRQHV�

�� (Q�ORV�PHQFLRQDGRV�UHJLVWURV��QDFLRQDO�\�DXWRQyPLFRV��VH�DQRWDUiQ�WDPELpQ�ORV�
GDWRV�GH�ODV�HPSUHVDV�TXH�UHDOLFHQ�DFWLYLGDGHV�GH�VHJXULGDG�LQIRUPiWLFD��GH�DFXHUGR�FRQ�
OR�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQH�
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�� /DV�DXWRULGDGHV�UHVSRQVDEOHV�GHO�5HJLVWUR�1DFLRQDO�\�GH�ORV�UHJLVWURV�DXWRQyPLFRV�
HVWDEOHFHUiQ�ORV�PHFDQLVPRV�GH�FRODERUDFLyQ�\�UHFLSURFLGDG�QHFHVDULRV�SDUD�SHUPLWLU�VX�
LQWHUFRQH[LyQ� H� LQWHURSHUDELOLGDG�� OD� GHWHUPLQDFLyQ� FRRUGLQDGD� GH� ORV� VLVWHPDV� GH�
QXPHUDFLyQ�GH�ODV�HPSUHVDV�GH�VHJXULGDG�SULYDGD�\�HO�DFFHVR�D�OD� LQIRUPDFLyQ�UHJLVWUDO�
FRQWHQLGD�HQ�ORV�PLVPRV��SDUD�HO�HMHUFLFLR�GH�VXV�UHVSHFWLYDV�FRPSHWHQFLDV�

�� 'LFKRV�UHJLVWURV�VHUiQ�S~EOLFRV�H[FOXVLYDPHQWH�HQ�FXDQWR�D�ORV�DVLHQWRV�UHIHUHQWHV�
D�OD�GHQRPLQDFLyQ�R�UD]yQ�VRFLDO��GRPLFLOLR��Q~PHUR�GH�LGHQWLILFDFLyQ�ILVFDO�\�DFWLYLGDGHV�HQ�
UHODFLyQ�FRQ�ODV�FXDOHV�HVWpQ�DXWRUL]DGDV�R�KD\DQ�SUHVHQWDGR�OD�GHFODUDFLyQ�UHVSRQVDEOH�
ODV�HPSUHVDV�GH�VHJXULGDG�SULYDGD��GHVSDFKRV�GH�GHWHFWLYHV��FHQWURV�GH�IRUPDFLyQ�GHO�
SHUVRQDO�GH�VHJXULGDG�SULYDGD�\�FHQWUDOHV�GH�DODUPDV�GH�XVR�SURSLR�

�� 5HJODPHQWDULDPHQWH�VH�UHJXODUi� OD�RUJDQL]DFLyQ�\� IXQFLRQDPLHQWR�GHO�5HJLVWUR�
1DFLRQDO�GH�6HJXULGDG�3ULYDGD�

&$3Ë78/2�,,

&RPSHWHQFLDV�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�\�GH�ODV�FRPXQLGDGHV�
DXWyQRPDV

$UWtFXOR���� &RPSHWHQFLDV�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�

�� &RUUHVSRQGH�D�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��D�WUDYpV�GHO�0LQLVWHULR�GHO�
,QWHULRU�\��HQ�VX�FDVR��GH�ODV�'HOHJDFLRQHV�\�6XEGHOHJDFLRQHV�GHO�*RELHUQR��HO�HMHUFLFLR�
GH�ODV�VLJXLHQWHV�IDFXOWDGHV�

D� /D�DXWRUL]DFLyQ�R�UHFHSFLyQ�GH�OD�GHFODUDFLyQ�UHVSRQVDEOH��LQVSHFFLyQ�\�VDQFLyQ�
GH�ODV�HPSUHVDV�GH�VHJXULGDG�SULYDGD�\�GH�VXV�GHOHJDFLRQHV�FX\D�FRPSHWHQFLD�QR�KD\D�
VLGR�DVXPLGD�SRU�ODV�FRPXQLGDGHV�DXWyQRPDV�

E� /D�UHFHSFLyQ�GH�OD�GHFODUDFLyQ�UHVSRQVDEOH�SDUD�OD�DSHUWXUD�GH�ORV�GHVSDFKRV�GH�
GHWHFWLYHV�SULYDGRV�\�GH�VXV�VXFXUVDOHV��DVt�FRPR�VX� LQVSHFFLyQ�\�VDQFLyQ��FXDQGR�HO�
HMHUFLFLR�GH�HVWDV�IDFXOWDGHV�QR�VHD�FRPSHWHQFLD�GH�ODV�FRPXQLGDGHV�DXWyQRPDV�

F� /D� KDELOLWDFLyQ� H� LQKDELOLWDFLyQ� GHO� SHUVRQDO� GH� VHJXULGDG� SULYDGD�� \� OD�
GHWHUPLQDFLyQ� GHO� DUPDPHQWR�� GRFXPHQWDFLyQ�� XQLIRUPLGDG�� GLVWLQWLYRV� \�PHGLRV� GH�
GHIHQVD�GH�GLFKR�SHUVRQDO��DVt�FRPR�OD�DFUHGLWDFLyQ��HQ�WRGR�FDVR��GH� ORV� LQJHQLHURV�\�
WpFQLFRV�GH�ODV�HPSUHVDV�GH�VHJXULGDG�\�GH�ORV�RSHUDGRUHV�GH�VHJXULGDG�

G� /D�DSUREDFLyQ��PRGLILFDFLyQ�\�FDQFHODFLyQ�GH�ORV�SURJUDPDV�\�FXUVRV�HVSHFtILFRV�
GH�IRUPDFLyQ�GHO�SHUVRQDO�GH�VHJXULGDG�SULYDGD�TXH�QR�VHDQ�GH� OD�FRPSHWHQFLD�GH� ORV�
0LQLVWHULRV�GH�(GXFDFLyQ��&XOWXUD�\�'HSRUWH�R�GH�(PSOHR�\�6HJXULGDG�6RFLDO�

H� /D�UHFHSFLyQ�GH�OD�GHFODUDFLyQ�UHVSRQVDEOH��LQVSHFFLyQ�\�VDQFLyQ�GH�ORV�FHQWURV�GH�
IRUPDFLyQ�GHO�SHUVRQDO�GH�VHJXULGDG�SULYDGD�FX\D�FRPSHWHQFLD�QR�KD\D�VLGR�DVXPLGD�SRU�
ODV�FRPXQLGDGHV�DXWyQRPDV��DVt�FRPR�OD�DFUHGLWDFLyQ��HQ�WRGR�FDVR��GH�VX�SURIHVRUDGR�

I� /D�DXWRUL]DFLyQ�� LQVSHFFLyQ�\�VDQFLyQ�GH� ORV�VHUYLFLRV�GH�SURWHFFLyQ�SHUVRQDO��
FXDQGR�QR�VHD�FRPSHWHQFLD�GH�ODV�FRPXQLGDGHV�DXWyQRPDV��\�GH�DTXHOODV�DFWLYLGDGHV�\�
VHUYLFLRV� WUDQVIURQWHUL]RV�GH� VHJXULGDG�TXH�SXHGDQ�SUHVWDUVH�SRU� ODV�HPSUHVDV� \� HO�
SHUVRQDO�GH�VHJXULGDG�SULYDGD�

J� /D�DXWRUL]DFLyQ�GH�ORV�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�\�GH�FHQWUDOHV�GH�DODUPD�GH�
XVR�SURSLR�TXH�VH�SUHVWHQ�HQ�XQ�iPELWR�WHUULWRULDO�VXSHULRU�DO�GH�XQD�FRPXQLGDG�DXWyQRPD�
FRQ�FRPSHWHQFLD�HQ�PDWHULD�GH�VHJXULGDG�SULYDGD��DVt�FRPR�OD�LQVSHFFLyQ�\�VDQFLyQ�GH�
HVWRV�VHUYLFLRV�HQ�DTXHOOD�SDUWH�GH�ORV�PLVPRV�TXH�VH�UHDOLFH�IXHUD�GHO�WHUULWRULR�GH�GLFKDV�
FRPXQLGDGHV�DXWyQRPDV�

K� /D�GHWHUPLQDFLyQ�UHJODPHQWDULD�GH�ODV�FDUDFWHUtVWLFDV�WpFQLFDV�\�GH�KRPRORJDFLyQ�
TXH� UHVXOWHQ� H[LJLEOHV� D� ORV� SURGXFWRV�� VLVWHPDV�� GLVSRVLWLYRV�� HTXLSRV�� PHGLGDV� \�
VHUYLFLRV�GH�VHJXULGDG�SULYDGD�

L� /D�GHWHUPLQDFLyQ�UHJODPHQWDULD�GH�ORV�HVWDEOHFLPLHQWRV�REOLJDGRV�D�GLVSRQHU�GH�
PHGLGDV�GH�VHJXULGDG�SULYDGD��DVt�FRPR� OD� ILMDFLyQ�GHO� WLSR�\�DOFDQFH�GH� ODV�PHGLGDV�
REOLJDWRULDV�TXH�KD�GH�FXPSOLU�FDGD�WLSR�GH�HVWDEOHFLPLHQWR�
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M� /D�DXWRUL]DFLyQ�� LQVSHFFLyQ�\�VDQFLyQ�GH� ORV�HVWDEOHFLPLHQWRV�H� LQVWDODFLRQHV�
LQGXVWULDOHV�� FRPHUFLDOHV� \� GH� VHUYLFLRV� TXH� HVWpQ� REOLJDGRV� D� DGRSWDU�PHGLGDV� GH�
VHJXULGDG��FXDQGR�HO�HMHUFLFLR�GH�HVDV�IDFXOWDGHV�QR�VHD�FRPSHWHQFLD�GH�ODV�FRPXQLGDGHV�
DXWyQRPDV�

N� /D�FRRUGLQDFLyQ�GH�ORV�VHUYLFLRV�GH�VHJXULGDG�H�LQYHVWLJDFLyQ�SULYDGDV�FRQ�ORV�GH�
ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR�

�� (Q�HO�iPELWR�GH�ODV�FRPSHWHQFLDV�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�\�GH�
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�OD�OHJLVODFLyQ�GH�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�

D� &RUUHVSRQGH�D� OD�'LUHFFLyQ�*HQHUDO�GH� OD�3ROLFtD�HO�FRQWURO�GH� ODV�HPSUHVDV��
HQWLGDGHV�\�VHUYLFLRV�SULYDGRV�GH�VHJXULGDG��YLJLODQFLD�H� LQYHVWLJDFLyQ��GH�VX�SHUVRQDO��
PHGLRV�\�DFWXDFLRQHV�

E� &RUUHVSRQGH� D� OD� 'LUHFFLyQ�*HQHUDO� GH� OD� *XDUGLD� &LYLO� HO� HMHUFLFLR� GH� VXV�
FRPSHWHQFLDV� HQ�PDWHULD� GH� DUPDV� VREUH� ODV� HPSUHVDV� \� HO� SHUVRQDO� GH� VHJXULGDG�
SULYDGD��DVt�FRPR�HO�FRQWURO�GH�ORV�JXDUGDV�UXUDOHV�\�VXV�HVSHFLDOLGDGHV��6LQ�DIHFWDU�D�ODV�
FRPSHWHQFLDV�TXH�FRUUHVSRQGHQ�D�OD�'LUHFFLyQ�*HQHUDO�GH�OD�3ROLFtD�SRGUi�SDUWLFLSDU�HQ�
HO�FRQWURO�GH� ODV�DFWXDFLRQHV�RSHUDWLYDV�GHO�SHUVRQDO�GH�VHJXULGDG�SULYDGD��TXH�SUHVWH�
VHUYLFLRV�HQ�VX�iPELWR�GH�FRPSHWHQFLDV�

$UWtFXOR���� &RPSHWHQFLDV�GH�ODV�FRPXQLGDGHV�DXWyQRPDV�

�� /DV�FRPXQLGDGHV�DXWyQRPDV�TXH��FRQ�DUUHJOR�D�VXV�HVWDWXWRV�GH�DXWRQRPtD��
WHQJDQ�FRPSHWHQFLD�SDUD�OD�SURWHFFLyQ�GH�SHUVRQDV�\�ELHQHV�\�SDUD�HO�PDQWHQLPLHQWR�GHO�
RUGHQ�S~EOLFR��HMHFXWDUiQ�OD�OHJLVODFLyQ�GHO�(VWDGR�VREUH�ODV�VLJXLHQWHV�PDWHULDV�

D� /D�DXWRUL]DFLyQ�GH�ODV�HPSUHVDV�GH�VHJXULGDG�SULYDGD�\�GH�VXV�GHOHJDFLRQHV��DVt�
FRPR�OD�UHFHSFLyQ�GH� OD�GHFODUDFLyQ�UHVSRQVDEOH�SDUD� OD�DSHUWXUD�GH� ORV�GHVSDFKRV�GH�
GHWHFWLYHV�SULYDGRV�\�GH�VXV�VXFXUVDOHV��FXDQGR��HQ�DPERV�FDVRV��WHQJDQ�VX�GRPLFLOLR�HQ�
OD�FRPXQLGDG�DXWyQRPD�\�VX�iPELWR�GH�DFWXDFLyQ�HVWp�OLPLWDGR�D�VX�WHUULWRULR�

E� /D� DXWRUL]DFLyQ� GH� ODV� DFWLYLGDGHV� \� VHUYLFLRV� GH� VHJXULGDG� SULYDGD� TXH� VH�
UHDOLFHQ�HQ�OD�FRPXQLGDG�DXWyQRPD�FXDQGR�UHTXLHUDQ�GH�OD�PLVPD�R�GH�FRQWURO�SUHYLR�

F� /D�LQVSHFFLyQ�\�VDQFLyQ�GH�ODV�DFWLYLGDGHV�\�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�TXH�
VH�UHDOLFHQ�HQ� OD�FRPXQLGDG�DXWyQRPD��DVt�FRPR�GH�TXLHQHV� ORV�SUHVWHQ�R�XWLOLFHQ�\� OD�
LQVSHFFLyQ�\�VDQFLyQ�GH�ORV�GHVSDFKRV�GH�GHWHFWLYHV�SULYDGRV�\�GH�VXV�VXFXUVDOHV�TXH�
UHDOLFHQ�VX�DFWLYLGDG�HQ�OD�FRPXQLGDG�DXWyQRPD�

G� /D�UHFHSFLyQ�GH�OD�GHFODUDFLyQ�UHVSRQVDEOH��LQVSHFFLyQ�\�VDQFLyQ�GH�ORV�FHQWURV�
GH� IRUPDFLyQ�GHO�SHUVRQDO�GH�VHJXULGDG�SULYDGD�TXH�WHQJDQ�VX�VHGH�HQ� OD�FRPXQLGDG�
DXWyQRPD�

H� /D�FRRUGLQDFLyQ�GH�ORV�VHUYLFLRV�GH�VHJXULGDG�H�LQYHVWLJDFLyQ�SULYDGDV�SUHVWDGRV�
HQ�OD�FRPXQLGDG�DXWyQRPD�FRQ�ORV�GH�OD�SROLFtD�DXWRQyPLFD�\�ODV�SROLFtDV�ORFDOHV�

I� /D�DXWRUL]DFLyQ�� LQVSHFFLyQ�\�VDQFLyQ�GH� ORV�HVWDEOHFLPLHQWRV�H� LQVWDODFLRQHV�
LQGXVWULDOHV�� FRPHUFLDOHV� \� GH� VHUYLFLRV� VLWRV� HQ� OD� FRPXQLGDG� DXWyQRPD� TXH� HVWpQ�
REOLJDGRV�D�DGRSWDU�PHGLGDV�GH�VHJXULGDG�

�� /DV� FRPXQLGDGHV�DXWyQRPDV�TXH�� HQ� YLUWXG�GH� VXV�HVWDWXWRV�GH�DXWRQRPtD��
KD\DQ�DVXPLGR�FRPSHWHQFLD�HMHFXWLYD�HQ�PDWHULD�GH�VHJXULGDG�SULYDGD�FXDQGR�DVt� OR�
HVWDEOH]FD�OD�OHJLVODFLyQ�GHO�(VWDGR��OD�HMHUFHUiQ�VL�GLVSRQHQ�GH�FXHUSR�GH�SROLFtD�SURSLD�
R�HVWDEOHFHQ�IyUPXODV�GH�FRODERUDFLyQ�FRQ�HO�&XHUSR�1DFLRQDO�GH�3ROLFtD�SUHYLVWDV�HQ�OD�
OHJLVODFLyQ�GH�IXHU]DV�\�FXHUSRV�GH�VHJXULGDG��VREUH�ODV�VLJXLHQWHV�PDWHULDV�

D� /D�DXWRUL]DFLyQ��LQVSHFFLyQ�\�VDQFLyQ�GH�ODV�HPSUHVDV�GH�VHJXULGDG�SULYDGD�TXH�
WHQJDQ�VX�GRPLFLOLR�HQ�OD�FRPXQLGDG�DXWyQRPD�\�FX\R�iPELWR�GH�DFWXDFLyQ�HVWp�OLPLWDGR�
D�VX�WHUULWRULR�

E� /D�GHQXQFLD��\�SXHVWD�HQ�FRQRFLPLHQWR�GH� ODV�DXWRULGDGHV�FRPSHWHQWHV��GH� ODV�
LQIUDFFLRQHV�FRPHWLGDV�SRU�ODV�HPSUHVDV�GH�VHJXULGDG�TXH�QR�VH�HQFXHQWUHQ�LQFOXLGDV�HQ�
HO�SiUUDIR�DQWHULRU�
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&RRUGLQDFLyQ

$UWtFXOR���� &RODERUDFLyQ�SURIHVLRQDO�

�� /D� HVSHFLDO� REOLJDFLyQ� GH� FRODERUDFLyQ� GH� ODV� HPSUHVDV� GH� VHJXULGDG�� ORV�
GHVSDFKRV�GH�GHWHFWLYHV�\�HO�SHUVRQDO�GH�VHJXULGDG�SULYDGD�FRQ�ODV�)XHU]DV�\�&XHUSRV�
GH� 6HJXULGDG� VH� GHVDUUROODUi� FRQ� VXMHFLyQ� DO� SULQFLSLR� GH� OHJDOLGDG� \� VH� EDVDUi�
H[FOXVLYDPHQWH�HQ�OD�QHFHVLGDG�GH�DVHJXUDU�HO�EXHQ�ILQ�GH�ODV�DFWXDFLRQHV�WHQGHQWHV�D�
SUHVHUYDU� OD� VHJXULGDG� S~EOLFD�� JDUDQWL]iQGRVH� OD� GHELGD� UHVHUYD� \� FRQILGHQFLDOLGDG�
FXDQGR�VHD�QHFHVDULR�

�� /DV� HPSUHVDV� GH� VHJXULGDG�� ORV� GHVSDFKRV� GH� GHWHFWLYHV� \� HO� SHUVRQDO� GH�
VHJXULGDG�SULYDGD�GHEHUiQ�FRPXQLFDU�D�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�FRPSHWHQWHV��
WDQ�SURQWR�FRPR�VHD�SRVLEOH��FXDOHVTXLHUD�FLUFXQVWDQFLDV�R�LQIRUPDFLRQHV�UHOHYDQWHV�SDUD�
OD�SUHYHQFLyQ��HO�PDQWHQLPLHQWR�R�UHVWDEOHFLPLHQWR�GH�OD�VHJXULGDG�FLXGDGDQD��DVt�FRPR�
WRGR�KHFKR�GHOLFWLYR�GHO� TXH� WXYLHVHQ�FRQRFLPLHQWR�HQ�HO� HMHUFLFLR�GH�VX�DFWLYLGDG�R�
IXQFLRQHV�� SRQLHQGR� D� VX� GLVSRVLFLyQ� D� ORV� SUHVXQWRV� GHOLQFXHQWHV�� DVt� FRPR� ORV�
LQVWUXPHQWRV��HIHFWRV�\�SUXHEDV�UHODFLRQDGDV�FRQ�ORV�PLVPRV�

�� /DV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�SRGUiQ�IDFLOLWDU�DO�SHUVRQDO�GH�VHJXULGDG�
SULYDGD��HQ�HO�HMHUFLFLR�GH�VXV� IXQFLRQHV�� LQIRUPDFLRQHV�TXH�IDFLOLWHQ�VX�HYDOXDFLyQ�GH�
ULHVJRV�\�FRQVLJXLHQWH�LPSOHPHQWDFLyQ�GH�PHGLGDV�GH�SURWHFFLyQ��6L�HVWDV�LQIRUPDFLRQHV�
FRQWXYLHUDQ�GDWRV�GH�FDUiFWHU�SHUVRQDO�VyOR�SRGUiQ�IDFLOLWDUVH�HQ�FDVR�GH�SHOLJUR�UHDO�SDUD�
OD�VHJXULGDG�S~EOLFD�R�SDUD�HYLWDU�OD�FRPLVLyQ�GH�LQIUDFFLRQHV�SHQDOHV�

$UWtFXOR���� $FFHVR�D�OD�LQIRUPDFLyQ�SRU�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�

�� 6H�DXWRUL]DQ�ODV�FHVLRQHV�GH�GDWRV�TXH�VH�FRQVLGHUHQ�QHFHVDULDV�SDUD�FRQWULEXLU�
D�OD�VDOYDJXDUGD�GH�OD�VHJXULGDG�FLXGDGDQD��DVt�FRPR�HO�DFFHVR�SRU�SDUWH�GH�ODV�)XHU]DV�
\�&XHUSRV�GH�6HJXULGDG�D�ORV�VLVWHPDV�LQVWDODGRV�SRU�ODV�HPSUHVDV�GH�VHJXULGDG�SULYDGD�
TXH�SHUPLWDQ� OD� FRPSUREDFLyQ�GH� ODV� LQIRUPDFLRQHV�HQ� WLHPSR� UHDO� FXDQGR�HOOR� VHD�
QHFHVDULR� SDUD� OD� SUHYHQFLyQ�GH�XQ�SHOLJUR� UHDO� SDUD� OD� VHJXULGDG�S~EOLFD� R� SDUD� OD�
UHSUHVLyQ�GH�LQIUDFFLRQHV�SHQDOHV�

�� (O�WUDWDPLHQWR�GH�GDWRV�GH�FDUiFWHU�SHUVRQDO��DVt�FRPR�ORV�ILFKHURV��DXWRPDWL]DGRV�
R� QR�� FUHDGRV� SDUD� HO� FXPSOLPLHQWR� GH� HVWD� OH\� VH� VRPHWHUiQ� D� OR� GLVSXHVWR� HQ� OD�
QRUPDWLYD�GH�SURWHFFLyQ�GH�GDWRV�GH�FDUiFWHU�SHUVRQDO�

�� /D� FRPXQLFDFLyQ� GH� EXHQD� IH� GH� LQIRUPDFLyQ� D� ODV� )XHU]DV� \� &XHUSRV� GH�
6HJXULGDG�SRU�ODV�HQWLGDGHV�\�HO�SHUVRQDO�GH�VHJXULGDG�SULYDGD�QR�FRQVWLWXLUi�YXOQHUDFLyQ�
GH�ODV�UHVWULFFLRQHV�VREUH�GLYXOJDFLyQ�GH�LQIRUPDFLyQ�LPSXHVWDV�SRU�YtD�FRQWUDFWXDO�R�SRU�
FXDOTXLHU�GLVSRVLFLyQ� OHJDO�� UHJODPHQWDULD�R�DGPLQLVWUDWLYD��FXDQGR�HOOR�VHD�QHFHVDULR�
SDUD� OD�SUHYHQFLyQ�GH�XQ�SHOLJUR�UHDO�SDUD� OD�VHJXULGDG�S~EOLFD�R�SDUD� OD�UHSUHVLyQ�GH�
LQIUDFFLRQHV�SHQDOHV�

$UWtFXOR���� &RRUGLQDFLyQ�\�SDUWLFLSDFLyQ�

�� (O�0LQLVWHULR�GHO�,QWHULRU�R��HQ�VX�FDVR��HO�yUJDQR�DXWRQyPLFR�FRPSHWHQWH�DGRSWDUi�
ODV�PHGLGDV�RUJDQL]DWLYDV�TXH�UHVXOWHQ�DGHFXDGDV�SDUD�DVHJXUDU�OD�FRRUGLQDFLyQ�GH�ORV�
VHUYLFLRV�GH�VHJXULGDG�SULYDGD�FRQ�ORV�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�

�� (Q�HO�iPELWR�GH� ODV�FRPSHWHQFLDV�GH� OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�VH�
FRQVWLWXLUiQ� FRPLVLRQHV� PL[WDV� GH� VHJXULGDG� SULYDGD�� QDFLRQDOHV�� DXWRQyPLFDV� R�
SURYLQFLDOHV�� FRQ� HO� FDUiFWHU� GH� yUJDQRV� FRQVXOWLYRV� \� GH� FRODERUDFLyQ� HQWUH� ODV�
DGPLQLVWUDFLRQHV�S~EOLFDV�\�ORV�UHSUHVHQWDQWHV�GHO�VHFWRU��6X�FRPSRVLFLyQ�\�IXQFLRQHV�VH�
GHWHUPLQDUiQ�UHJODPHQWDULDPHQWH�

�� (Q� ODV� FRPXQLGDGHV� DXWyQRPDV� TXH� WHQJDQ� DVXPLGDV� ODV� FRPSHWHQFLDV� HQ�
PDWHULD�GH�VHJXULGDG�SULYDGD�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����WDPELpQ�
SRGUiQ�H[LVWLU�yUJDQRV�FRQVXOWLYRV�HQ�PDWHULD�GH�VHJXULGDG�SULYDGD��FRQ�OD�FRPSRVLFLyQ�\�
IXQFLRQDPLHQWR�TXH�HQ�FDGD�FDVR�VH�GHWHUPLQH� FY
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7Ë78/2�,,

(PSUHVDV�GH�VHJXULGDG�SULYDGD�\�GHVSDFKRV�GH�GHWHFWLYHV�SULYDGRV

&$3Ë78/2�,

(PSUHVDV�GH�VHJXULGDG�SULYDGD

$UWtFXOR���� 'HVDUUROOR�GH�DFWLYLGDGHV�

�� /DV�HPSUHVDV�GH�VHJXULGDG�SULYDGD�~QLFDPHQWH�SRGUiQ�SUHVWDU�VHUYLFLRV�VREUH�ODV�
DFWLYLGDGHV�SUHYLVWDV�HQ�HO�DUWtFXOR������H[FHSWR�OD�FRQWHPSODGD�HQ�HO�SiUUDIR�K��GHO�PLVPR�

�� $GHPiV�GH�HVWDV�DFWLYLGDGHV��ODV�HPSUHVDV�GH�VHJXULGDG�SULYDGD�SRGUiQ�UHDOL]DU�
ODV�DFWLYLGDGHV�FRPSDWLEOHV�D�ODV�TXH�VH�UHILHUH�HO�DUWtFXOR���\�GHGLFDUVH�D�OD�IRUPDFLyQ��
DFWXDOL]DFLyQ�\�HVSHFLDOL]DFLyQ�GHO�SHUVRQDO�GH�VHJXULGDG�SULYDGD��SHUWHQHFLHQWH�R�QR�D�
VXV�SODQWLOODV��HQ�FX\R�FDVR�GHEHUiQ�FUHDU�FHQWURV�GH�IRUPDFLyQ��GH�FRQIRUPLGDG�FRQ�OR�
SUHYLVWR�HQ�HO�DUWtFXOR������\�D�OR�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQH�

�� /DV� HPSUHVDV� GH� VHJXULGDG� SULYDGD� SRGUiQ� UHYHVWLU� IRUPD� VRFLHWDULD� R� GH�
HPSUHVDULR� LQGLYLGXDO��GHELHQGR�FXPSOLU��HQ�DPERV�FDVRV�� OD� WRWDOLGDG�GH�FRQGLFLRQHV�\�
UHTXLVLWRV�SUHYLVWRV�HQ�HVWH�FDStWXOR�SDUD�ODV�HPSUHVDV�GH�VHJXULGDG�SULYDGD�

$UWtFXOR���� $XWRUL]DFLyQ�DGPLQLVWUDWLYD�

�� 3DUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�VHJXULGDG�SULYDGD��ODV�HPSUHVDV�GH�VHJXULGDG�
SULYDGD�GHEHUiQ�REWHQHU�DXWRUL]DFLyQ�DGPLQLVWUDWLYD� \� VHUiQ� LQVFULWDV�GH�RILFLR�HQ�HO�
UHJLVWUR� FRUUHVSRQGLHQWH�� GH� DFXHUGR� FRQ� HO� SURFHGLPLHQWR� TXH� VH� GHWHUPLQH�
UHJODPHQWDULDPHQWH�

�� /D�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�VH�VXSOLUi�SRU�XQD�GHFODUDFLyQ�UHVSRQVDEOH�FXDQGR�
SUHWHQGDQ�GHGLFDUVH�H[FOXVLYDPHQWH�D�OD�DFWLYLGDG�GH�VHJXULGDG�SULYDGD�FRQWHPSODGD�HQ�
HO�DUWtFXOR�����I��

�� /D�YDOLGH]�GH�OD�DXWRUL]DFLyQ�R�GH�OD�GHFODUDFLyQ�UHVSRQVDEOH�VHUi�LQGHILQLGD�

$UWtFXOR���� 5HTXLVLWRV�JHQHUDOHV�

�� 3DUD�OD�DXWRUL]DFLyQ�R��HQ�VX�FDVR��SUHVHQWDFLyQ�GH�GHFODUDFLyQ�UHVSRQVDEOH�� OD�
SRVWHULRU�LQVFULSFLyQ�HQ�HO�5HJLVWUR�1DFLRQDO�GH�6HJXULGDG�3ULYDGD�R�HQ�HO�FRUUHVSRQGLHQWH�
UHJLVWUR�DXWRQyPLFR�\�HO�GHVDUUROOR�GH�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�� ODV�HPSUHVDV�GH�
VHJXULGDG�SULYDGD�GHEHUiQ�UHXQLU�ORV�VLJXLHQWHV�UHTXLVLWRV�JHQHUDOHV�

D� (VWDU�OHJDOPHQWH�FRQVWLWXLGDV�H�LQVFULWDV�HQ�HO�UHJLVWUR�PHUFDQWLO�R�HQ�HO�UHJLVWUR�
S~EOLFR�FRUUHVSRQGLHQWH�\�WHQHU�SRU�REMHWR�H[FOXVLYR�WRGDV�R�DOJXQD�GH�ODV�DFWLYLGDGHV�D�
ODV�TXH�VH�UHILHUH�HO�DUWtFXOR������H[FHSWR�OD�GHO�SiUUDIR�K���1R�REVWDQWH��HQ�GLFKR�REMHWR�
SRGUiQ� LQFOXLU� ODV�DFWLYLGDGHV�TXH�UHVXOWHQ� LPSUHVFLQGLEOHV�SDUD�HO�FXPSOLPLHQWR�GH� ODV�
DFWLYLGDGHV�GH�VHJXULGDG�DXWRUL]DGDV��DVt� FRPR� ODV�FRPSDWLEOHV�FRQWHPSODGDV�HQ�HO�
DUWtFXOR���

E� 7HQHU�OD�QDFLRQDOLGDG�GH�XQ�(VWDGR�PLHPEUR�GH�OD�8QLyQ�(XURSHD�R�GH�XQ�(VWDGR�
SDUWH�HQ�HO�$FXHUGR�VREUH�HO�(VSDFLR�(FRQyPLFR�(XURSHR�

F� &RQWDU�FRQ�ORV�PHGLRV�KXPDQRV��GH�IRUPDFLyQ��ILQDQFLHURV��PDWHULDOHV�\�WpFQLFRV�
DGHFXDGRV� TXH�� GH� DFXHUGR� FRQ� HO� SULQFLSLR� GH� SURSRUFLRQDOLGDG�� VH� GHWHUPLQHQ�
UHJODPHQWDULDPHQWH��HQ�IXQFLyQ�GH�OD�QDWXUDOH]D�GH�ODV�DFWLYLGDGHV�SDUD�ODV�TXH�VROLFLWHQ�
OD�DXWRUL]DFLyQ�R�VH�SUHVHQWH�OD�GHFODUDFLyQ�UHVSRQVDEOH��\�GH�ODV�FDUDFWHUtVWLFDV�GH�ORV�
VHUYLFLRV�TXH� VH�SUHVWDQ�HQ� UHODFLyQ� FRQ� WDOHV�DFWLYLGDGHV��(Q�SDUWLFXODU�� FXDQGR�VH�
SUHVWHQ�VHUYLFLRV�SDUD� ORV�TXH�VH�SUHFLVH�HO�XVR�GH�DUPDV��KDEUiQ�GH�DGRSWDUVH� ODV�
PHGLGDV�TXH�JDUDQWLFHQ�VX�DGHFXDGD�FXVWRGLD��XWLOL]DFLyQ�\�IXQFLRQDPLHQWR��,JXDOPHQWH��
ORV� LQJHQLHURV�\� WpFQLFRV�GH� ODV�HPSUHVDV�GH�VHJXULGDG�SULYDGD�\� ORV�RSHUDGRUHV�GH�
VHJXULGDG��GHEHUiQ�GLVSRQHU�GH�OD�FRUUHVSRQGLHQWH�DFUHGLWDFLyQ�H[SHGLGD�SRU�HO�0LQLVWHULR�
GHO�,QWHULRU��TXH�VH�OLPLWDUi�D�FRPSUREDU�OD�KRQRUDELOLGDG�GHO�VROLFLWDQWH�\�OD�FDUHQFLD�GH�
DQWHFHGHQWHV�SHQDOHV��HQ�ORV�WpUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FD� FY
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G� 'LVSRQHU�GH�ODV�PHGLGDV�GH�VHJXULGDG�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ�
H� 6XVFULELU�XQ�FRQWUDWR�GH�VHJXUR�GH�UHVSRQVDELOLGDG�FLYLO�R�FRQVWLWXLU�RWUDV�JDUDQWtDV�

ILQDQFLHUDV�HQ�OD�FXDQWtD�\�FRQ�ODV�FRQGLFLRQHV�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�
I� &RQVWLWXLU�HO�DYDO�R�VHJXUR�GH�FDXFLyQ�TXH�VH�GHWHUPLQH�UHJODPHQWDULDPHQWH�D�

GLVSRVLFLyQ� GH� ODV� DXWRULGDGHV� HVSDxRODV�� SDUD� DWHQGHU� H[FOXVLYDPHQWH� ODV�
UHVSRQVDELOLGDGHV�DGPLQLVWUDWLYDV�SRU� LQIUDFFLRQHV�D� OD�QRUPDWLYD�GH�VHJXULGDG�SULYDGD�
TXH�VH�GHULYHQ�GHO�IXQFLRQDPLHQWR�GH�OD�HPSUHVD�

J� 1R�KDEHU�VLGR�FRQGHQDGDV�PHGLDQWH�VHQWHQFLD�ILUPH�SRU�GHOLWRV�GH� LQVROYHQFLD�
SXQLEOH��FRQWUD� OD�+DFLHQGD�3~EOLFD��FRQWUD� OD�6HJXULGDG�6RFLDO��FRQWUD� ORV�GHUHFKRV�GH�
ORV�WUDEDMDGRUHV��SRU�LQWURPLVLyQ�LOHJtWLPD�HQ�HO�iPELWR�GH�SURWHFFLyQ�GHO�GHUHFKR�DO�KRQRU��
D� OD� LQWLPLGDG�SHUVRQDO�\� IDPLOLDU�R�D� OD�SURSLD� LPDJHQ��YXOQHUDFLyQ�GHO�VHFUHWR�GH� ODV�
FRPXQLFDFLRQHV�R�GH�RWURV�GHUHFKRV�IXQGDPHQWDOHV��VDOYR�TXH�KXELHVHQ�FDQFHODGR�VXV�
DQWHFHGHQWHV�SHQDOHV��(Q�HO�FDVR�GH�ODV�SHUVRQDV�MXUtGLFDV��HVWH�UHTXLVLWR�VHUi�DSOLFDEOH�
D�ORV�DGPLQLVWUDGRUHV�GH�KHFKR�R�GH�GHUHFKR�\�UHSUHVHQWDQWHV��TXH��YLJHQWH�VX�FDUJR�R�
UHSUHVHQWDFLyQ��QR�SRGUiQ�HVWDU� LQFXUVRV�HQ� OD�VLWXDFLyQ�PHQFLRQDGD�SRU�DFWXDFLRQHV�
UHDOL]DGDV�HQ�QRPEUH�R�D�EHQHILFLR�GH�GLFKDV�SHUVRQDV�MXUtGLFDV�

K� 1R�KDEHU�VLGR�FRQGHQDGDV�PHGLDQWH�VHQWHQFLD�ILUPH�SRU�LQWURPLVLyQ�LOHJtWLPD�HQ�
HO�iPELWR�GH�SURWHFFLyQ�GHO�GHUHFKR�DO�KRQRU��D� OD� LQWLPLGDG�SHUVRQDO�\� IDPLOLDU�R�D� OD�
SURSLD� LPDJHQ�� YXOQHUDFLyQ� GHO� VHFUHWR� GH� ODV� FRPXQLFDFLRQHV� R� GH� RWURV� GHUHFKRV�
IXQGDPHQWDOHV�HQ� ORV�FLQFR�DxRV�DQWHULRUHV�D� OD�VROLFLWXG��(Q�HO�FDVR�GH� ODV�SHUVRQDV�
MXUtGLFDV��HVWH�UHTXLVLWR�VHUi�DSOLFDEOH�D� ORV�DGPLQLVWUDGRUHV�GH�KHFKR�R�GH�GHUHFKR�\�
UHSUHVHQWDQWHV��TXH��YLJHQWH�VX�FDUJR�R�UHSUHVHQWDFLyQ��QR�SRGUiQ�HVWDU� LQFXUVRV�HQ� OD�
VLWXDFLyQ�PHQFLRQDGD�SRU�DFWXDFLRQHV� UHDOL]DGDV�HQ�QRPEUH�R�D�EHQHILFLR�GH�GLFKDV�
SHUVRQDV�MXUtGLFDV�

�� $GHPiV� GHO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� JHQHUDOHV�� D� ODV� HPSUHVDV� GH�
VHJXULGDG�SULYDGD�TXH�WHQJDQ�SRU�REMHWR�DOJXQD�GH� ODV�DFWLYLGDGHV�FRQWHPSODGDV�HQ�HO�
DUWtFXOR�����E���F���G���H��\�J���VH�OHV�SRGUi�H[LJLU�UHJODPHQWDULDPHQWH�HO�FXPSOLPLHQWR�GH�
UHTXLVLWRV� \� JDUDQWtDV� DGLFLRQDOHV� DGHFXDGRV� D� OD� VLQJXODULGDG� GH� ORV� VHUYLFLRV�
UHODFLRQDGRV�FRQ�GLFKDV�DFWLYLGDGHV�

�� ,JXDOPHQWH��HQ�UHODFLyQ�FRQ�ODV�DFWLYLGDGHV�FRQWHPSODGDV�HQ�HO�DUWtFXOR�����D���I��
\� J��� SRGUiQ� DPSOLDUVH� ORV� UHTXLVLWRV� UHIHUHQWHV� D�PHGLRV� SHUVRQDOHV� \�PDWHULDOHV��
FRQIRUPH�VH�GLVSRQJD�UHJODPHQWDULDPHQWH��SDUD�SRGHU�SUHVWDU�VHUYLFLRV�GH�VHJXULGDG�
SULYDGD�HQ� LQIUDHVWUXFWXUDV�FUtWLFDV�R�HQ�VHUYLFLRV�HVHQFLDOHV��DVt�FRPR�HQ� ORV�VHUYLFLRV�
GHVFULWRV�HQ�HO�DUWtFXOR������\�HQ�DUWtFXOR������\���

�� 3DUD�OD�FRQWUDWDFLyQ�GH�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�HQ�ORV�VHFWRUHV�HVWUDWpJLFRV�
GHILQLGRV�HQ� OD� OHJLVODFLyQ�GH�SURWHFFLyQ�GH� LQIUDHVWUXFWXUDV�FUtWLFDV�� ODV�HPSUHVDV�GH�
VHJXULGDG� SULYDGD� GHEHUiQ� FRQWDU�� FRQ� FDUiFWHU� SUHYLR� D� VX� SUHVWDFLyQ�� FRQ� XQD�
FHUWLILFDFLyQ�HPLWLGD�SRU�XQD�HQWLGDG�GH�FHUWLILFDFLyQ�DFUHGLWDGD�TXH�JDUDQWLFH�� FRPR�
PtQLPR��HO�FXPSOLPLHQWR�GH� OD�QRUPDWLYD�DGPLQLVWUDWLYD�� ODERUDO��GH�6HJXULGDG�6RFLDO�\�
WULEXWDULD�TXH�OHV�VHD�GH�DSOLFDFLyQ�

�� $� ORV�HIHFWRV�SUHYLVWRV�HQ�HO�DSDUWDGR���H��\� I���GH�HVWH�DUWtFXOR�VH� WHQGUiQ�HQ�
FXHQWD�ORV�UHTXLVLWRV�\D�H[LJLGRV�HQ�HO�(VWDGR�PLHPEUR�GH�OD�8QLyQ�(XURSHD�R�SDUWH�HQ�HO�
$FXHUGR�VREUH�HO�(VSDFLR�(FRQyPLFR�(XURSHR�GH�RULJHQ�HQ�OR�UHIHUHQWH�D�OD�VXVFULSFLyQ�
GHO�FRQWUDWR�GH�VHJXUR�GH�UHVSRQVDELOLGDG�FLYLO�X�RWUDV�JDUDQWtDV�ILQDQFLHUDV��DVt�FRPR�D�OD�
FRQVWLWXFLyQ�GH�DYDOHV�R�VHJXURV�GH�FDXFLyQ�

�� /DV� HPSUHVDV� GH� VHJXULGDG� SULYDGD� QR� HVSDxRODV�� DXWRUL]DGDV� SDUD� OD�
SUHVWDFLyQ�GH�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�FRQ�DUUHJOR�D� OD�QRUPDWLYD�GH�FXDOTXLHUD�
GH� ORV�(VWDGRV�PLHPEURV�GH� OD�8QLyQ�(XURSHD�R�GH� ORV�(VWDGRV�SDUWH�HQ�HO�$FXHUGR�
VREUH�HO�(VSDFLR�(FRQyPLFR�(XURSHR��KDEUiQ�GH� LQVFULELUVH�REOLJDWRULDPHQWH�HQ�HO�
5HJLVWUR�1DFLRQDO�GH�6HJXULGDG�3ULYDGD�GHO�0LQLVWHULR�GHO�,QWHULRU�R��FXDQGR�WHQJDQ�VX�
GRPLFLOLR� HQ�XQD� FRPXQLGDG�DXWyQRPD�FRQ� FRPSHWHQFLDV� HQ�PDWHULD� GH� VHJXULGDG�
SULYDGD�\�VX�iPELWR�GH�DFWXDFLyQ� OLPLWDGR�D�GLFKR� WHUULWRULR��HQ�HO� UHJLVWUR�DXWRQyPLFR�
FRUUHVSRQGLHQWH�� D� FX\R� HIHFWR� GHEHUiQ� DFUHGLWDU� VX� FRQGLFLyQ� GH� HPSUHVDV� GH�
VHJXULGDG�SULYDGD�\�HO�FXPSOLPLHQWR�GH� ORV� UHTXLVLWRV�HVWDEOHFLGRV�HQ�HVWD� OH\��HQ� OD�
IRUPD�TXH�VH�GHWHUPLQH�UHJODPHQWDULDPHQWH� FY
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�� 6LQ�SHUMXLFLR�GH� OR�GLVSXHVWR�HQ� ORV�DSDUWDGRV�DQWHULRUHV��D� ODV�HPSUHVDV�GH�
VHJXULGDG�SULYDGD�TXH� WHQJDQ�SRU�REMHWR�H[FOXVLYR� OD� LQVWDODFLyQ�R�PDQWHQLPLHQWR�GH�
DSDUDWRV��GLVSRVLWLYRV�\�VLVWHPDV�GH�VHJXULGDG�TXH�LQFOX\DQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�
FRQH[LyQ�FRQ�FHQWUDOHV�UHFHSWRUDV�GH�DODUPD�VH� ODV�SRGUi�H[LPLU�GHO�FXPSOLPLHQWR�GH�
DOJXQR�GH� ORV� UHTXLVLWRV� LQFOXLGRV�HQ�HVWH�DUWtFXOR�� H[FHSWR� ORV� FRQWHPSODGRV�HQ� ORV�
SiUUDIRV�H��\�I��GHO�DSDUWDGR����FXDQGR�DVt�VH�GHWHUPLQH�UHJODPHQWDULDPHQWH�

�� (O�LQFXPSOLPLHQWR�VREUHYHQLGR�GH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HVWH�DUWtFXOR�GDUi�
OXJDU�D�OD�H[WLQFLyQ�GH�OD�DXWRUL]DFLyQ�R�DO�FLHUUH�GH�OD�HPSUHVD��HQ�HO�FDVR�GH�SUHVHQWDFLyQ�
GH�GHFODUDFLyQ�UHVSRQVDEOH��\��HQ�DPERV�FDVRV��D�OD�FDQFHODFLyQ�GH�RILFLR�GH�OD�LQVFULSFLyQ�
GH�OD�HPSUHVD�GH�VHJXULGDG�HQ�HO�UHJLVWUR�FRUUHVSRQGLHQWH�

$UWtFXOR���� ,QVFULSFLyQ�UHJLVWUDO�

�� 7RGD� HPSUHVD� GH� VHJXULGDG� SULYDGD� DXWRUL]DGD� R� TXH�� HQ� VX� FDVR�� KD\D�
SUHVHQWDGR� OD� FRUUHVSRQGLHQWH� GHFODUDFLyQ� UHVSRQVDEOH� VHUi� LQVFULWD� GH� RILFLR� HQ� HO�
5HJLVWUR�1DFLRQDO�GH�6HJXULGDG�3ULYDGD�R�HQ�HO�FRUUHVSRQGLHQWH�UHJLVWUR�DXWRQyPLFR�

�� 1R� SRGUi� LQVFULELUVH� HQ� HO� 5HJLVWUR� 1DFLRQDO� GH� 6HJXULGDG� 3ULYDGD� R� HQ� HO�
FRUUHVSRQGLHQWH�UHJLVWUR�DXWRQyPLFR�QLQJXQD�HPSUHVD�FX\D�GHQRPLQDFLyQ�FRLQFLGD��R�
SXHGD� LQGXFLU� D� HUURU� R� FRQIXVLyQ�� FRQ� OD� GH� RWUD� \D� LQVFULWD� R� FRQ� OD� GH� yUJDQRV� R�
GHSHQGHQFLDV�GH� ODV�DGPLQLVWUDFLRQHV�S~EOLFDV��R�FXDQGR�FRLQFLGD�R�SXHGD� LQGXFLU�D�
FRQIXVLyQ�FRQ�XQD�PDUFD�DQWHULRU� UHJLVWUDGD�SDUD�DFWLYLGDGHV� LGpQWLFDV�R�VHPHMDQWHV��
VDOYR�TXH�VH�VROLFLWH�SRU�HO�WLWXODU�GH�OD�PLVPD�R�FRQ�VX�FRQVHQWLPLHQWR�

$UWtFXOR���� 2EOLJDFLRQHV�JHQHUDOHV�

�� /DV�HPSUHVDV�GH�VHJXULGDG�SULYDGD�GHEHUiQ�FXPSOLU�ODV�VLJXLHQWHV�REOLJDFLRQHV�
JHQHUDOHV�

D� 'HVDUUROODU�ODV�DFWLYLGDGHV�GH�VHJXULGDG�SULYDGD�HQ�ORV�WpUPLQRV�GH�HVWD�OH\�\�HQ�
ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ� OD�DXWRUL]DFLyQ�TXH� OHV�KD\D�VLGR�FRQFHGLGD�R�HQ� OD�
GHFODUDFLyQ�UHVSRQVDEOH�TXH�KD\DQ�SUHVHQWDGR�

E� &RQWDU�FRQ� OD� LQIUDHVWUXFWXUD�\� ORJtVWLFD�DFRUGH�FRQ� ODV�H[LJHQFLDV�HVWDEOHFLGDV�
HQ�HVWD�OH\�\�HQ�VX�GHVDUUROOR�UHJODPHQWDULR�

F� &RPXQLFDU�DO�5HJLVWUR�1DFLRQDO�R�DXWRQyPLFR�FRUUHVSRQGLHQWH�WRGR�FDPELR�TXH�
VH�SURGX]FD�HQ�FXDQWR�D�VX�IRUPD�MXUtGLFD��GHQRPLQDFLyQ��Q~PHUR�GH�LGHQWLILFDFLyQ�ILVFDO��
GRPLFLOLR��GHOHJDFLRQHV��iPELWR�WHUULWRULDO�GH�DFWXDFLyQ��UHSUHVHQWDQWHV�OHJDOHV��HVWDWXWRV��
WLWXODULGDG�GH�ODV�DFFLRQHV�\�SDUWLFLSDFLRQHV�VRFLDOHV��\�WRGD�YDULDFLyQ�TXH�VREUHYHQJD�HQ�
OD�FRPSRVLFLyQ�GH�ORV�yUJDQRV�GH�DGPLQLVWUDFLyQ��JHVWLyQ��UHSUHVHQWDFLyQ�\�GLUHFFLyQ�GH�
ODV�HPSUHVDV�

/DV�HPSUHVDV�GH�VHJXULGDG�GHEHQ�FRPXQLFDU�DO�5HJLVWUR�1DFLRQDO�R�DXWRQyPLFR�GHO�
OXJDU�GRQGH�SUHVWHQ�VHUYLFLRV�ODV�DOWDV�\�EDMDV�GHO�SHUVRQDO�GH�VHJXULGDG�SULYDGD�GH�TXH�
GLVSRQJDQ�\�ODV�LQFLGHQFLDV�FRQFUHWDV�UHODFLRQDGDV�FRQ�ORV�VHUYLFLRV�TXH�SUHVWDQ�

G� *DUDQWL]DU� OD� IRUPDFLyQ�\�DFWXDOL]DFLyQ�SURIHVLRQDO�GHO�SHUVRQDO�GH�VHJXULGDG�
SULYDGD�GHO� TXH�GLVSRQJDQ�\�GHO� SHUVRQDO� GH� OD�HPSUHVD�TXH� UHTXLHUD� IRUPDFLyQ�HQ�
PDWHULD�GH�VHJXULGDG�SULYDGD��(O�PDQWHQLPLHQWR�GH�OD�DSWLWXG�HQ�HO�XVR�GH�ODV�DUPDV�GH�
IXHJR�VH�KDUi�FRQ�OD�SDUWLFLSDFLyQ�GH�LQVWUXFWRUHV�GH�WLUR�KDELOLWDGRV�

H� 3UHVHQWDU�FDGD�DxR�DO�0LQLVWHULR�GHO�,QWHULRU�R�DO�yUJDQR�DXWRQyPLFR�FRPSHWHQWH�
XQ� LQIRUPH�VREUH�VXV�DFWLYLGDGHV�\�HO� UHVXPHQ�GH� ODV�FXHQWDV�DQXDOHV��GHELGDPHQWH�
DXGLWDGDV�FXDQGR�VHD�SUHFHSWLYR��FRQ�OD�LQIRUPDFLyQ�\�GDWRV�TXH�UHJODPHQWDULDPHQWH�VH�
GHWHUPLQHQ��(Q�QLQJ~Q�FDVR�GLFKD�PHPRULD�FRQWHQGUi�GDWRV�GH�FDUiFWHU�SHUVRQDO��(O�
0LQLVWHULR� GHO� ,QWHULRU� \� ORV� yUJDQRV� DXWRQyPLFRV� FRPSHWHQWHV� GDUiQ� FXHQWD� GHO�
IXQFLRQDPLHQWR�GHO� VHFWRU� D� ODV�&RUWHV�*HQHUDOHV� \� D� ORV�3DUODPHQWRV�DXWRQyPLFRV�
FRUUHVSRQGLHQWHV�UHVSHFWLYDPHQWH��DQXDOPHQWH�

�� $VLPLVPR��ODV�HPSUHVDV�GH�VHJXULGDG�SULYDGD�YHQGUiQ�REOLJDGDV�D�SUHVWDU�HVSHFLDO�
DX[LOLR�\�FRODERUDFLyQ�D�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG��GHELHQGR�IDFLOLWDU�D�pVWDV�OD�
LQIRUPDFLyQ�TXH�VH�OHV�UHTXLHUD�HQ�UHODFLyQ�FRQ�ODV�FRPSHWHQFLDV�DWULEXLGDV�D�ODV�PLVPDV� FY
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$UWtFXOR���� 5HSUHVHQWDQWHV�OHJDOHV�

�� $� ORV� HIHFWRV� GH� HVWD� OH\�� VH� HQWHQGHUi� SRU� UHSUHVHQWDQWH� OHJDO� GH� ODV�
HPSUHVDV� GH� VHJXULGDG� SULYDGD� WRGR� DTXHO� TXH� DVXPD� R� UHDOLFH� ODV� WDUHDV� GH�
GLUHFFLyQ��DGPLQLVWUDFLyQ��JHVWLyQ�\�UHSUHVHQWDFLyQ��R�FXDOTXLHUD�GH�HOODV��HQ�QRPEUH�
GH�DTXpOODV�

�� /RV�UHSUHVHQWDQWHV�GH�ODV�HPSUHVDV�GH�VHJXULGDG�SULYDGD��TXH�VH�LQVFULELUiQ�HQ�
HO�5HJLVWUR�1DFLRQDO�GH�6HJXULGDG�3ULYDGD�R�HQ�HO�FRUUHVSRQGLHQWH�UHJLVWUR�DXWRQyPLFR��
GHEHUiQ�

D� 6HU�SHUVRQDV�ItVLFDV�UHVLGHQWHV�HQ�HO�WHUULWRULR�GH�DOJXQR�GH�ORV�(VWDGRV�PLHPEURV�
GH� OD�8QLyQ�(XURSHD�R�GH�XQ�(VWDGR�SDUWH�HQ�HO�$FXHUGR�VREUH�HO�(VSDFLR�(FRQyPLFR�
(XURSHR�

E� &DUHFHU�GH�DQWHFHGHQWHV�SHQDOHV�SRU�GHOLWRV�GRORVRV�
F� 1R�KDEHU�VLGR�VDQFLRQDGRV�HQ� ORV�GRV�R�FXDWUR�DxRV�DQWHULRUHV�SRU� LQIUDFFLyQ�

JUDYH�R�PX\�JUDYH��UHVSHFWLYDPHQWH��HQ�PDWHULD�GH�VHJXULGDG�SULYDGD�
G� 1R� KDEHU� VLGR� VHSDUDGRV� GHO� VHUYLFLR� HQ� ODV� )XHU]DV�$UPDGDV� R� HQ� ODV�

)XHU]DV� \� &XHUSRV� GH� 6HJXULGDG�� QL� KDEHU� HMHUFLGR� IXQFLRQHV� GH� FRQWURO� GH� ODV�
HQWLGDGHV� R� VHUYLFLRV� GH� VHJXULGDG�� YLJLODQFLD� R� LQYHVWLJDFLyQ� SULYDGDV�� QL� GH� VX�
SHUVRQDO�R�PHGLRV��FRPR�PLHPEURV�GH� ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG��HQ� ORV�
GRV�DxRV�DQWHULRUHV�

H� 1R�KDEHU�VLGR�DGPLQLVWUDGRU�GH�KHFKR�R�GH�GHUHFKR�R�DSRGHUDGR�JHQHUDO��HQ�ORV�
GLH]�DxRV�DQWHULRUHV��HQ�XQD�HPSUHVD�TXH�KD\D�VLGR�GHFODUDGD�HQ�FRQFXUVR�FDOLILFDGR�
FRPR�FXOSDEOH��R�FRQGHQDGD�PHGLDQWH�VHQWHQFLD�ILUPH�SRU�GHOLWRV�GH�LQVROYHQFLD�SXQLEOH��
FRQWUD� OD�+DFLHQGD�3~EOLFD�� FRQWUD� OD�6HJXULGDG�6RFLDO�R�FRQWUD� ORV�GHUHFKRV�GH� ORV�
WUDEDMDGRUHV��SRU�LQWURPLVLyQ�LOHJtWLPD�HQ�HO�iPELWR�GH�SURWHFFLyQ�GHO�GHUHFKR�DO�KRQRU��D�
OD� LQWLPLGDG�SHUVRQDO� \� IDPLOLDU� R�D� OD�SURSLD� LPDJHQ�� YXOQHUDFLyQ�GHO� VHFUHWR�GH� ODV�
FRPXQLFDFLRQHV�R�GH�RWURV�GHUHFKRV�IXQGDPHQWDOHV�

�� /RV� UHSUHVHQWDQWHV� OHJDOHV� GH� ODV� HPSUHVDV� GH� VHJXULGDG� SULYDGD� VHUiQ�
UHVSRQVDEOHV�GHO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�JHQHUDOHV�LPSXHVWDV�D�ODV�PLVPDV�SRU�
HO�DUWtFXOR�DQWHULRU�

$UWtFXOR���� &RQVLGHUDFLyQ�GH�VHFWRU�HVSHFtILFR�

�� /DV�HPSUHVDV�GH�VHJXULGDG�SULYDGD�WLHQHQ�OD�FRQVLGHUDFLyQ�GH�VHFWRU�HFRQyPLFR�
FRQ�UHJXODFLyQ�HVSHFtILFD�HQ�PDWHULD�GH�GHUHFKR�GH�HVWDEOHFLPLHQWR�

�� &XDQGR�HO�&RQVHMR�GH�0LQLVWURV��FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�OD�QRUPDWLYD�VREUH�
LQYHUVLRQHV�H[WUDQMHUDV��VXVSHQGD�HO� UpJLPHQ�GH� OLEHUDOL]DFLyQ�GH� ORV�PRYLPLHQWRV�GH�
FDSLWDO�� OD� DXWRUL]DFLyQ� SUHYLD� GH� LQYHUVLRQHV� GH� FDSLWDO� H[WUDQMHUR� HQ� HPSUHVDV� GH�
VHJXULGDG�SULYDGD�H[LJLUi��HQ�WRGR�FDVR��LQIRUPH�SUHYLR�GHO�0LQLVWHULR�GHO�,QWHULRU�

�� /DV�HPSUHVDV�GH�VHJXULGDG�SULYDGD�HQ�ODV�TXH�VH�KXELHUDQ�UHDOL]DGR�LQYHUVLRQHV�
GH�FDSLWDO�H[WUDQMHUR�HVWDUiQ�REOLJDGDV�D�FRPXQLFDU�DO�0LQLVWHULR�GHO�,QWHULRU�WRGR�FDPELR�
TXH�VH�SURGX]FD�HQ�ODV�PLVPDV��HQ�UHODFLyQ�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������F��

�� /DV� OLPLWDFLRQHV� HVWDEOHFLGDV� HQ� ORV� GRV� DSDUWDGRV� SUHFHGHQWHV� QR� VRQ� GH�
DSOLFDFLyQ� D� ODV� SHUVRQDV� ItVLFDV� QDFLRQDOHV� GH� ORV� (VWDGRV�PLHPEURV� GH� OD� 8QLyQ�
(XURSHD�QL�D�ODV�HPSUHVDV�FRQVWLWXLGDV�GH�FRQIRUPLGDG�FRQ�OD�OHJLVODFLyQ�GH�XQ�(VWDGR�
PLHPEUR�\�FX\D�VHGH�VRFLDO��DGPLQLVWUDFLyQ�FHQWUDO�R�FHQWUR�GH�DFWLYLGDG�SULQFLSDO�VH�
HQFXHQWUH�GHQWUR�GH�OD�8QLyQ�(XURSHD�
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&$3Ë78/2�,,

'HVSDFKRV�GH�GHWHFWLYHV�SULYDGRV

$UWtFXOR���� $SHUWXUD�GH�GHVSDFKRV�GH�GHWHFWLYHV�SULYDGRV�

�� 'H�DFXHUGR�FRQ�OR�TXH�VH�GLVSRQJD�UHJODPHQWDULDPHQWH��SRGUiQ�DEULU�GHVSDFKRV�
GH�GHWHFWLYHV�SULYDGRV�\��HQ�VX�FDVR��VXFXUVDOHV�� ODV�SHUVRQDV�ItVLFDV�KDELOLWDGDV�FRPR�
WDOHV� \� ODV� SHUVRQDV� MXUtGLFDV� FRQVWLWXLGDV� H[FOXVLYDPHQWH� SRU� GHWHFWLYHV� SULYDGRV�
KDELOLWDGRV��TXH�~QLFDPHQWH�SRGUiQ�GHVDUUROODU�OD�DFWLYLGDG�PHQFLRQDGD�HQ�HO�DUWtFXOR�����K��

�� /RV�GHVSDFKRV�GH�GHWHFWLYHV�SULYDGRV�VH� LQVFULELUiQ�GH�RILFLR�HQ�HO�5HJLVWUR�
1DFLRQDO�GH�6HJXULGDG�3ULYDGD�R��HQ�VX�FDVR��HQ�HO�UHJLVWUR�GH�OD�FRPXQLGDG�DXWyQRPD�
FRPSHWHQWH�� SUHYLD� SUHVHQWDFLyQ� GH� GHFODUDFLyQ� UHVSRQVDEOH� HQ� OD� IRUPD� TXH�
UHJODPHQWDULDPHQWH�VH�GHWHUPLQH��SDUD� OR�FXDO�GHEHUiQ�UHXQLU� ORV�VLJXLHQWHV�UHTXLVLWRV�
JHQHUDOHV�

D� 7HQHU�SRU�REMHWR�GH�VX�DFWLYLGDG�SURIHVLRQDO� OD� UHDOL]DFLyQ�GH� ORV�VHUYLFLRV�GH�
LQYHVWLJDFLyQ�SULYDGD�D�TXH�VH�UHILHUH�HO�DUWtFXOR������\�FRQIRUPH�D� OR�HVWDEOHFLGR�HQ�HO�
DUWtFXOR����GH�HVWD�OH\�HQ�PDWHULD�GH�SURKLELFLRQHV�

E� (Q�HO�FDVR�GH�SHUVRQDV�MXUtGLFDV��HVWDU�OHJDOPHQWH�FRQVWLWXLGDV�H�LQVFULWDV�HQ�HO�
5HJLVWUR�0HUFDQWLO�R�HQ�HO�UHJLVWUR�S~EOLFR�FRUUHVSRQGLHQWH��\�FXPSOLU�FRQ� ORV�UHTXLVLWRV�
HVWDEOHFLGRV�HQ�HO�DUWtFXOR������J��\�K��

F� )LMDU�XQ�GRPLFLOLR�FRPR�VHGH� ItVLFD�GHO�GHVSDFKR�HQ�HO�TXH�VH�GHVDUUROODUi� OD�
DFWLYLGDG��VH� OOHYDUi�HO� OLEUR�UHJLVWUR�\�VH�HQFRQWUDUi�HO�DUFKLYR�GH� ORV�H[SHGLHQWHV�GH�
FRQWUDWDFLyQ�\�GH�ORV�LQIRUPHV�GH�LQYHVWLJDFLyQ�

G� )DFLOLWDU�XQD�UHODFLyQ�QRPLQDO�GH�GHWHFWLYHV�SULYDGRV�DGVFULWRV�DO�GHVSDFKR�FRPR�
LQWHJUDQWHV�DVRFLDGRV�R�GHSHQGLHQWHV�GHO�PLVPR�

H� 6XVFULELU�XQ�FRQWUDWR�GH�VHJXUR�GH�UHVSRQVDELOLGDG�FLYLO�R�FRQVWLWXLU�RWUDV�JDUDQWtDV�
ILQDQFLHUDV�HQ�OD�FXDQWtD�\�FRQ�ODV�FRQGLFLRQHV�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�

I� &RQVWLWXLU�HO�DYDO�R�VHJXUR�GH�FDXFLyQ�TXH�VH�GHWHUPLQH�UHJODPHQWDULDPHQWH�D�
GLVSRVLFLyQ� GH� ODV� DXWRULGDGHV� HVSDxRODV� SDUD� DWHQGHU� H[FOXVLYDPHQWH� ODV�
UHVSRQVDELOLGDGHV�DGPLQLVWUDWLYDV�SRU� LQIUDFFLRQHV�D� OD�QRUPDWLYD�GH�VHJXULGDG�SULYDGD�
TXH�VH�GHULYHQ�GHO�IXQFLRQDPLHQWR�GH�ORV�GHVSDFKRV�

J� 0DQWHQHU� HQ� WRGR�PRPHQWR� HO� WLWXODU� \� ORV� GHPiV�GHWHFWLYHV� LQWHJUDQWHV� GHO�
GHVSDFKR�OD�KDELOLWDFLyQ�SURIHVLRQDO�

K� &RQWDU�FRQ�ODV�PHGLGDV�GH�VHJXULGDG�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ�

�� /D� YDOLGH]� GH� OD� GHFODUDFLyQ� UHVSRQVDEOH� QHFHVDULD� SDUD� OD� DSHUWXUD� GH� ORV�
GHVSDFKRV�GH�GHWHFWLYHV�\�GH�VXV�VXFXUVDOHV�VHUi�LQGHILQLGD�

�� /RV�GHVSDFKRV�GH�GHWHFWLYHV�SRGUiQ�UHYHVWLU� IRUPD�VRFLHWDULD�R�GH�HPSUHVDULR�
LQGLYLGXDO��GHELHQGR��HQ�DPERV�FDVRV��FXPSOLU� OD� WRWDOLGDG�GH�UHTXLVLWRV�\�REOLJDFLRQHV�
SUHYLVWRV�HQ�HVWH�FDStWXOR�SDUD�ORV�GHVSDFKRV�GH�GHWHFWLYHV�

�� (O�LQFXPSOLPLHQWR�VREUHYHQLGR�GH�ORV�UHTXLVLWRV�H[LJLGRV�SDUD�OD�DSHUWXUD�GH�ORV�
GHVSDFKRV�GH�GHWHFWLYHV�SURGXFLUi�HO�FLHUUH�GH�ORV�PLVPRV�\�OD�FDQFHODFLyQ�GH�RILFLR�GH�
VX�LQVFULSFLyQ�HQ�HO�5HJLVWUR�1DFLRQDO�GH�6HJXULGDG�3ULYDGD�R��HQ�VX�FDVR��HQ�HO�UHJLVWUR�
GH�OD�FRPXQLGDG�DXWyQRPD�FRPSHWHQWH�

$UWtFXOR���� 2EOLJDFLRQHV�JHQHUDOHV�

�� /RV�GHVSDFKRV�GH�GHWHFWLYHV�SULYDGRV� \� VXV� VXFXUVDOHV�GHEHUiQ� FXPSOLU� ODV�
VLJXLHQWHV�REOLJDFLRQHV�JHQHUDOHV�

D� )RUPDOL]DU�SRU�HVFULWR�XQ�FRQWUDWR�SRU�FDGD�VHUYLFLR�GH�LQYHVWLJDFLyQ�TXH�OHV�VHD�
HQFDUJDGR��FRPXQLFDQGR�VX�FHOHEUDFLyQ�DO�0LQLVWHULR�GHO�,QWHULRU�R��HQ�VX�FDVR��DO�yUJDQR�
DXWRQyPLFR� FRPSHWHQWH� HQ� OD� IRUPD� TXH� UHJODPHQWDULDPHQWH� VH� GHWHUPLQH�� 'LFKD�
REOLJDFLyQ�VXEVLVWLUi�LJXDOPHQWH�HQ�ORV�FDVRV�GH�VXEFRQWUDWDFLyQ�HQWUH�GHVSDFKRV�
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E� /OHYDU�XQ�OLEUR�UHJLVWUR��FRQ�HO�IRUPDWR�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQH��HQ�
HO�TXH�VH�DQRWDUi�FDGD�VHUYLFLR�GH�LQYHVWLJDFLyQ�FRQWUDWDGR�R�VXEFRQWUDWDGR�

F� ,QIRUPDU�D� VXV� FOLHQWHV� VREUH� ODV� LQFLGHQFLDV� UHODWLYDV�D� ORV�DVXQWRV�TXH� OHV�
KXELHUHQ�HQFDUJDGR��FRQ�HQWUHJD��HQ�VX�FDVR��GHO�LQIRUPH�GH�LQYHVWLJDFLyQ�HODERUDGR�

G� )DFLOLWDU�GH�IRUPD�LQPHGLDWD�D�OD�DXWRULGDG�MXGLFLDO�R�D�ODV�)XHU]DV�\�&XHUSRV�GH�
6HJXULGDG� FRPSHWHQWHV� ODV� LQIRUPDFLRQHV� VREUH� KHFKRV� GHOLFWLYRV� GH� TXH� WXYLHUHQ�
FRQRFLPLHQWR� HQ� UHODFLyQ� FRQ� VX� WUDEDMR� R� FRQ� ODV� LQYHVWLJDFLRQHV� TXH� pVWRV� HVWpQ�
OOHYDQGR�D�FDER�

H� $FXGLU�� FXDQGR�VHDQ� UHTXHULGRV�SDUD�HOOR�SRU� ORV�yUJDQRV�FRPSHWHQWHV�GH� OD�
$GPLQLVWUDFLyQ�GH�-XVWLFLD�\�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG��D�VX�OODPDPLHQWR��
WDQ�SURQWR�FRPR�UHVXOWH�SRVLEOH��\�IDFLOLWDU�ODV�LQIRUPDFLRQHV�GH�TXH�WXYLHUHQ�FRQRFLPLHQWR�
HQ�UHODFLyQ�FRQ�ODV�LQYHVWLJDFLRQHV�TXH�WDOHV�RUJDQLVPRV�VH�HQFRQWUDUDQ�OOHYDQGR�D�FDER�

I� $WHQGHU�ODV�FLWDFLRQHV�TXH�UHDOLFHQ�ORV�MX]JDGRV�\�WULEXQDOHV�\�ODV�GHSHQGHQFLDV�
SROLFLDOHV��D� ORV�FXDOHV�VXV� LQIRUPDFLRQHV�KD\DQ�VLGR�FRPXQLFDGDV�R�VXV� LQIRUPHV�GH�
LQYHVWLJDFLyQ�KD\DQ�VLGR�DSRUWDGRV��SDUD�OD�SUHVWDFLyQ�GH�WHVWLPRQLR�\�UDWLILFDFLyQ��HQ�VX�
FDVR��GHO�FRQWHQLGR�GH�ORV�UHIHULGRV�LQIRUPHV�GH�LQYHVWLJDFLyQ�

J� $VHJXUDU�HO�DUFKLYR�\�FRQVHUYDFLyQ�GH� OD�GRFXPHQWDFLyQ�UHODWLYD�D�VX�HMHUFLFLR�
SURIHVLRQDO�� HVSHFLDOPHQWH�GH� ORV� FRQWUDWRV�� LQIRUPHV�� OLEURV� \�PDWHULDO� GH� LPDJHQ�\�
VRQLGR�REWHQLGR�

K� &RPXQLFDU� DO� 0LQLVWHULR� GHO� ,QWHULRU� R�� HQ� VX� FDVR�� DO� yUJDQR� DXWRQyPLFR�
FRPSHWHQWH� WRGR�FDPELR�TXH�DIHFWH�D�VX� IRUPD� MXUtGLFD��GHQRPLQDFLyQ��FRPSRVLFLyQ��
GRPLFLOLR�\�VXFXUVDOHV�HQ�OD�IRUPD�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQH�

L� 3UHVHQWDU� DO� 0LQLVWHULR� GHO� ,QWHULRU� R�� HQ� VX� FDVR�� DO� yUJDQR� DXWRQyPLFR�
FRPSHWHQWH��XQD�PHPRULD�DQXDO�GH�DFWLYLGDGHV�GHO�DxR�SUHFHGHQWH��FRQ� OD� LQIRUPDFLyQ�
TXH�VH�GHWHUPLQH�UHJODPHQWDULDPHQWH��TXH�QR�SRGUi�FRQWHQHU�GDWRV�GH�FDUiFWHU�SHUVRQDO�
VREUH�FRQWUDWDQWHV�R� LQYHVWLJDGRV��(O�0LQLVWHULR�GHO� ,QWHULRU�\� ORV�yUJDQRV�DXWRQyPLFRV�
FRPSHWHQWHV�GDUiQ�FXHQWD�GHO�IXQFLRQDPLHQWR�GHO�VHFWRU�D�ODV�&RUWHV�*HQHUDOHV�\�D�ORV�
3DUODPHQWRV�DXWRQyPLFRV�FRUUHVSRQGLHQWHV�UHVSHFWLYDPHQWH��DQXDOPHQWH�

M� 'HSRVLWDU��HQ�FDVR�GH�FLHUUH�GHO�GHVSDFKR�SRU�FXDOTXLHU�FDXVD��OD�GRFXPHQWDFLyQ�
SURIHVLRQDO� VREUH� FRQWUDWRV�� LQIRUPHV� GH� LQYHVWLJDFLyQ� \� OLEURV�UHJLVWURV� HQ� ODV�
GHSHQGHQFLDV� GHO� &XHUSR�1DFLRQDO� GH� 3ROLFtD� R�� HQ� VX� FDVR�� GHO� FXHUSR� GH� SROLFtD�
DXWRQyPLFR�FRPSHWHQWH�

�� /RV�WLWXODUHV�GH�GHVSDFKRV�GH�GHWHFWLYHV�UHVSRQGHUiQ�FLYLOPHQWH�GH�ODV�DFFLRQHV�
X�RPLVLRQHV�HQ�TXH��GXUDQWH�OD�HMHFXFLyQ�GH�VXV�VHUYLFLRV��LQFXUUDQ�ORV�GHWHFWLYHV�SULYDGRV�
GHSHQGLHQWHV�R�DVRFLDGRV�

7Ë78/2�,,,

3HUVRQDO�GH�VHJXULGDG�SULYDGD

&$3Ë78/2�,

'LVSRVLFLRQHV�FRPXQHV

$UWtFXOR���� 3URIHVLRQHV�GH�VHJXULGDG�SULYDGD�

�� ÒQLFDPHQWH� SXHGH� HMHUFHU� IXQFLRQHV� GH� VHJXULGDG� SULYDGD� HO� SHUVRQDO� GH�
VHJXULGDG�SULYDGD��TXH�HVWDUi�LQWHJUDGR�SRU�ORV�YLJLODQWHV�GH�VHJXULGDG�\�VX�HVSHFLDOLGDG�
GH�YLJLODQWHV�GH�H[SORVLYRV��ORV�HVFROWDV�SULYDGRV��ORV�JXDUGDV�UXUDOHV�\�VXV�HVSHFLDOLGDGHV�
GH�JXDUGDV�GH�FD]D�\�JXDUGDSHVFDV�PDUtWLPRV��ORV�MHIHV�GH�VHJXULGDG��ORV�GLUHFWRUHV�GH�
VHJXULGDG�\�ORV�GHWHFWLYHV�SULYDGRV�

�� 3DUD�KDELOLWDUVH� FRPR�YLJLODQWH�GH�H[SORVLYRV� VHUi�QHFHVDULR�KDEHU�REWHQLGR�
SUHYLDPHQWH�OD�KDELOLWDFLyQ�FRPR�YLJLODQWH�GH�VHJXULGDG�

3DUD�KDELOLWDUVH�FRPR�JXDUGD�GH�FD]D�R�JXDUGDSHVFD�PDUtWLPR�VHUi�QHFHVDULR�KDEHUOR�
KHFKR�SUHYLDPHQWH�FRPR�JXDUGD�UXUDO�
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�� 3DUD� OD�SUHVWDFLyQ�GH�VHUYLFLRV�HQ� LQIUDHVWUXFWXUDV�FUtWLFDV�\�HQ�DTXpOORV�TXH�
WHQJDQ�HO�FDUiFWHU�GH�HVHQFLDOHV�SDUD� OD�FRPXQLGDG��DVt�FRPR�HQ�DTXpOORV�RWURV�TXH�
H[FHSFLRQDOPHQWH� OR�UHTXLHUDQ�HQ�IXQFLyQ�GH�VXV�FDUDFWHUtVWLFDV�HVSHFtILFDV��VH�SRGUi�
LQFUHPHQWDU�UHJODPHQWDULDPHQWH�OD�H[LJHQFLD�IRUPDWLYD�DO�SHUVRQDO�GH�VHJXULGDG�SULYDGD�
HQFDUJDGR�GH�VX�UHDOL]DFLyQ�

�� 5HJODPHQWDULDPHQWH� VH� UHJXODUi� OD� REWHQFLyQ� SRU� HO� SHUVRQDO� GH� VHJXULGDG�
SULYDGD�GH�KDELOLWDFLRQHV�DGLFLRQDOHV�D� ODV�\D�DGTXLULGDV��(O�GHVDUUROOR� UHJODPHQWDULR�
FRQWHPSODUi�OD�H[FOXVLyQ�GH�ORV�UHTXLVLWRV�GH�IRUPDFLyQ�\D�DFUHGLWDGRV�\�YDORUDUi�SDUD�OD�
DGTXLVLFLyQ�GH�GLFKD�KDELOLWDFLyQ�DGLFLRQDO� OD�H[SHULHQFLD�DFUHGLWDGD�HQ�HO�GHVDUUROOR�GH�
IXQFLRQHV�GH�VHJXULGDG�SULYDGD�

�� /D�XQLIRUPLGDG��GLVWLQWLYRV�\�PHGLRV�GH�GHIHQVD�GH�ORV�YLJLODQWHV�GH�VHJXULGDG�\�
GH� ORV� JXDUGDV� UXUDOHV� \� VXV� UHVSHFWLYDV� HVSHFLDOLGDGHV� VH� GHWHUPLQDUiQ�
UHJODPHQWDULDPHQWH�

$UWtFXOR���� +DELOLWDFLyQ�SURIHVLRQDO�

�� 3DUD�HO�HMHUFLFLR�GH� ODV� IXQFLRQHV�GH�VHJXULGDG�SULYDGD��HO�SHUVRQDO�DO�TXH�VH�
UHILHUH�HO�DUWtFXOR�DQWHULRU�KDEUi�GH�REWHQHU�SUHYLDPHQWH� OD�FRUUHVSRQGLHQWH�KDELOLWDFLyQ�
GHO�0LQLVWHULR�GHO�,QWHULRU��HQ�ORV�WpUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ�

�� $� TXLHQHV� VROLFLWHQ� OD� KDELOLWDFLyQ�� SUHYLD� FRPSUREDFLyQ� GH� TXH� UH~QHQ� ORV�
UHTXLVLWRV�QHFHVDULRV��VH� OHV�H[SHGLUi� OD� WDUMHWD�GH� LGHQWLGDG�SURIHVLRQDO��TXH� LQFOXLUi�
WRGDV�ODV�KDELOLWDFLRQHV�GH�ODV�TXH�HO�WLWXODU�GLVSRQJD�

/D�WDUMHWD�GH� LGHQWLGDG�SURIHVLRQDO�FRQVWLWXLUi�HO�GRFXPHQWR�S~EOLFR�GH�DFUHGLWDFLyQ�
GHO�SHUVRQDO�GH�VHJXULGDG�SULYDGD�PLHQWUDV�VH�HQFXHQWUD�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�
SURIHVLRQDOHV�

�� /D�KDELOLWDFLyQ�GH� WRGR�HO� SHUVRQDO� GH� VHJXULGDG�SULYDGD� FRUUHVSRQGHUi�D� OD�
'LUHFFLyQ�*HQHUDO�GH�OD�3ROLFtD��H[FHSWR� OD�GH�ORV�JXDUGDV�UXUDOHV�\�VXV�HVSHFLDOLGDGHV�
TXH�FRUUHVSRQGHUi�D�OD�'LUHFFLyQ�*HQHUDO�GH�OD�*XDUGLD�&LYLO�

�� (O�SHUVRQDO�GH�VHJXULGDG�SULYDGD�HMHUFHUi�H[FOXVLYDPHQWH�ODV�IXQFLRQHV�SDUD�ORV�
TXH�VH�HQFXHQWUH�KDELOLWDGR�

�� 5HJODPHQWDULDPHQWH�VH�GHWHUPLQDUi�HO� UpJLPHQ�GH� LQFRPSDWLELOLGDGHV�SDUD�HO�
HMHUFLFLR�GH�IXQFLRQHV�GH�VHJXULGDG�SULYDGD�

$UWtFXOR���� 5HTXLVLWRV�JHQHUDOHV�

�� 3DUD� OD�REWHQFLyQ�GH� ODV�KDELOLWDFLRQHV�SURIHVLRQDOHV� LQGLFDGDV�HQ�HO�DUWtFXOR�
DQWHULRU��ORV�DVSLUDQWHV�KDEUiQ�GH�UHXQLU��ORV�VLJXLHQWHV�UHTXLVLWRV�JHQHUDOHV�

D� 7HQHU�OD�QDFLRQDOLGDG�GH�DOJXQR�GH�ORV�(VWDGRV�PLHPEURV�GH�OD�8QLyQ�(XURSHD�R�
GH�XQ�(VWDGR�SDUWH�HQ�HO�$FXHUGR�VREUH�HO�(VSDFLR�(FRQyPLFR�(XURSHR��R�VHU�QDFLRQDO�GH�
XQ�WHUFHU�(VWDGR�TXH�WHQJD�VXVFULWR�FRQ�(VSDxD�XQ�FRQYHQLR�LQWHUQDFLRQDO�HQ�HO�TXH�FDGD�
SDUWH�UHFRQR]FD�HO�DFFHVR�DO�HMHUFLFLR�GH�HVWDV�DFWLYLGDGHV�D�ORV�QDFLRQDOHV�GH�OD�RWUD�

E� 6HU�PD\RU�GH�HGDG�
F� 3RVHHU�OD�FDSDFLGDG ItVLFD�\�OD�DSWLWXG�SVLFROyJLFD�QHFHVDULDV�SDUD�HO�HMHUFLFLR�GH�

ODV�IXQFLRQHV�
G� (VWDU�HQ�SRVHVLyQ�GH�OD�IRUPDFLyQ�SUHYLD�UHTXHULGD�HQ�HO�DUWtFXOR����
H� &DUHFHU�GH�DQWHFHGHQWHV�SHQDOHV�SRU�GHOLWRV�GRORVRV�
I� 1R�KDEHU�VLGR�VDQFLRQDGR�HQ� ORV�GRV�R�FXDWUR�DxRV�DQWHULRUHV�SRU� LQIUDFFLyQ�

JUDYH�R�PX\�JUDYH��UHVSHFWLYDPHQWH��HQ�PDWHULD�GH�VHJXULGDG�SULYDGD�
J� 1R�KDEHU�VLGR�VHSDUDGR�GHO�VHUYLFLR�HQ�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�R�HQ�

ODV�)XHU]DV�$UPDGDV�HVSDxRODV�R�GHO�SDtV�GH�VX�QDFLRQDOLGDG�R�SURFHGHQFLD�HQ�ORV�GRV�
DxRV�DQWHULRUHV�

K� 1R�KDEHU�VLGR�FRQGHQDGR�SRU�LQWURPLVLyQ�LOHJtWLPD�HQ�HO�iPELWR�GH�SURWHFFLyQ�GHO�
GHUHFKR�DO�KRQRU��D�OD�LQWLPLGDG�SHUVRQDO�\�IDPLOLDU�R�D�OD�SURSLD�LPDJHQ��YXOQHUDFLyQ�GHO�
VHFUHWR�GH� ODV�FRPXQLFDFLRQHV�R�GH�RWURV�GHUHFKRV� IXQGDPHQWDOHV�HQ� ORV�FLQFR�DxRV�
DQWHULRUHV�D�OD�VROLFLWXG�
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L� 6XSHUDU�� HQ� VX� FDVR�� ODV� SUXHEDV�GH� FRPSUREDFLyQ�TXH� UHJODPHQWDULDPHQWH�
HVWDEOH]FD�HO�0LQLVWHULR� GHO� ,QWHULRU�� TXH�DFUHGLWHQ� ORV� FRQRFLPLHQWRV� \� OD� FDSDFLGDG�
QHFHVDULRV�SDUD�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�

�� $GHPiV� GH� ORV� UHTXLVLWRV� JHQHUDOHV� HVWDEOHFLGRV� HQ� HO� DSDUWDGR� DQWHULRU�� HO�
SHUVRQDO� GH� VHJXULGDG� SULYDGD� KDEUi� GH� UHXQLU�� SDUD� VX� KDELOLWDFLyQ�� ORV� UHTXLVLWRV�
HVSHFtILFRV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ�HQ�DWHQFLyQ�D�ODV�IXQFLRQHV�TXH�KD\D�
GH�GHVHPSHxDU�

�� /D�SpUGLGD�GH�DOJXQR�GH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HVWH�DUWtFXOR�SURGXFLUi�OD�
H[WLQFLyQ�GH� OD�KDELOLWDFLyQ�\� OD�FDQFHODFLyQ�GH�RILFLR�GH� OD� LQVFULSFLyQ�HQ�HO�5HJLVWUR�
1DFLRQDO�

�� 3RGUiQ�KDELOLWDUVH��SHUR�QR�SRGUiQ�HMHUFHU� IXQFLRQHV�SURSLDV�GHO�SHUVRQDO�GH�
VHJXULGDG�SULYDGD�� ORV� IXQFLRQDULRV�S~EOLFRV�HQ�DFWLYR�\�GHPiV�SHUVRQDO�DO�VHUYLFLR�GH�
FXDOTXLHUD�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV��H[FHSWR�FXDQGR�GHVHPSHxHQ�OD�IXQFLyQ�GH�
GLUHFWRU�GH�VHJXULGDG�HQ�HO�SURSLR�FHQWUR�D�TXH�SHUWHQH]FDQ�

/RV�PLHPEURV�GH� ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�SRGUiQ�HMHUFHU� IXQFLRQHV�
SURSLDV�GHO�SHUVRQDO�GH�VHJXULGDG�SULYDGD�FXDQGR�SDVHQ�D�XQD�VLWXDFLyQ�DGPLQLVWUDWLYD�
GLVWLQWD� D� OD� GH� VHUYLFLR� DFWLYR�� VLHPSUH� TXH� HQ� ORV� GRV� DxRV� DQWHULRUHV� QR� KD\DQ�
GHVHPSHxDGR� IXQFLRQHV� GH� FRQWURO� GH� ODV� HQWLGDGHV�� VHUYLFLRV� R� DFWXDFLRQHV� GH�
VHJXULGDG��YLJLODQFLD�R�LQYHVWLJDFLyQ�SULYDGDV��QL�GH�VX�SHUVRQDO�R�PHGLRV�

�� /RV�QDFLRQDOHV�GH�RWURV�(VWDGRV�PLHPEURV�GH� OD�8QLyQ�(XURSHD�R�GH�(VWDGRV�
SDUWH�HQ�HO�$FXHUGR�VREUH�HO�(VSDFLR�(FRQyPLFR�(XURSHR��FX\D�KDELOLWDFLyQ�R�FXDOLILFDFLyQ�
SURIHVLRQDO� KD\D�VLGR�REWHQLGD�HQ�DOJXQR�GH�GLFKRV�(VWDGRV�SDUD�HO� GHVHPSHxR�GH�
IXQFLRQHV�GH�VHJXULGDG�SULYDGD�HQ�HO�PLVPR��SRGUiQ�SUHVWDU�VHUYLFLRV�HQ�(VSDxD��VLHPSUH�
TXH�� SUHYLD� FRPSUREDFLyQ�SRU� HO�0LQLVWHULR�GHO� ,QWHULRU�� VH�DFUHGLWH�TXH� FXPSOHQ� ORV�
VLJXLHQWHV�UHTXLVLWRV�

D� 3RVHHU�DOJXQD�WLWXODFLyQ��KDELOLWDFLyQ�R�FHUWLILFDFLyQ�H[SHGLGD�SRU�ODV�DXWRULGDGHV�
FRPSHWHQWHV�GH�FXDOTXLHU�(VWDGR�PLHPEUR�R�GH�XQ�(VWDGR�SDUWH�HQ�HO�$FXHUGR�VREUH�HO�
(VSDFLR�(FRQyPLFR�(XURSHR�TXH�OHV�DXWRULFH�SDUD�HO�HMHUFLFLR�GH�IXQFLRQHV�GH�VHJXULGDG�
SULYDGD�HQ�HO�PLVPR�

E� $FUHGLWDU�ORV�FRQRFLPLHQWRV��IRUPDFLyQ�\�DSWLWXGHV�HTXLYDOHQWHV�D�ORV�H[LJLGRV�HQ�
(VSDxD�SDUD�HO�HMHUFLFLR�GH�ODV�SURIHVLRQHV�UHODFLRQDGDV�FRQ�OD�VHJXULGDG�SULYDGD�

F� 7HQHU�FRQRFLPLHQWRV�GH�OHQJXD�FDVWHOODQD�VXILFLHQWHV�SDUD�HO�QRUPDO�GHVHPSHxR�
GH�ODV�IXQFLRQHV�GH�VHJXULGDG�SULYDGD�

G� /RV�SUHYLVWRV�HQ�ORV�SiUUDIRV�E���H���I���J��\�K��GHO�DSDUWDGR���

�� /D� FDUHQFLD� R� LQVXILFLHQFLD� GH� FRQRFLPLHQWRV� R� DSWLWXGHV� QHFHVDULRV� SDUD� HO�
HMHUFLFLR�HQ�(VSDxD�GH�IXQFLRQHV�GH�VHJXULGDG�SULYDGD�SRU�SDUWH�GH� ORV�QDFLRQDOHV�GH�
(VWDGRV�PLHPEURV�GH� OD�8QLyQ�(XURSHD�R�GH�(VWDGRV�SDUWH� HQ�HO�$FXHUGR� VREUH�HO�
(VSDFLR�(FRQyPLFR�(XURSHR��SRGUi�VXSOLUVH�SRU�DSOLFDFLyQ�GH�ODV�PHGLGDV�FRPSHQVDWRULDV�
SUHYLVWDV�HQ�OD�QRUPDWLYD�YLJHQWH�VREUH�UHFRQRFLPLHQWR�GH�FXDOLILFDFLRQHV�SURIHVLRQDOHV��
GH�FRQIRUPLGDG�FRQ�OR�TXH�VH�GHWHUPLQH�UHJODPHQWDULDPHQWH�

$UWtFXOR���� )RUPDFLyQ�

�� /D�IRUPDFLyQ�UHTXHULGD�SDUD�HO�SHUVRQDO�GH�VHJXULGDG�SULYDGD�FRQVLVWLUi�

D� 3DUD� ORV�YLJLODQWHV�GH�VHJXULGDG�� YLJLODQWHV�GH�H[SORVLYRV��HVFROWDV�SULYDGRV��
JXDUGDV� UXUDOHV�� JXDUGDV� GH� FD]D� \� JXDUGDSHVFDV�PDUtWLPRV�� HQ� OD� REWHQFLyQ� GH� OD�
FHUWLILFDFLyQ� DFUHGLWDWLYD� FRUUHVSRQGLHQWH�� H[SHGLGD� SRU� XQ� FHQWUR� GH� IRUPDFLyQ� GH�
SHUVRQDO�GH�VHJXULGDG�SULYDGD�TXH�KD\D�SUHVHQWDGR�OD�GHFODUDFLyQ�UHVSRQVDEOH�DQWH�HO�
0LQLVWHULR�GHO� ,QWHULRU�R�HO�yUJDQR�DXWRQyPLFR�FRPSHWHQWH��R�GH� ORV�FRUUHVSRQGLHQWHV�
FHUWLILFDGRV� GH� SURIHVLRQDOLGDG� GH� YLJLODQFLD� \� VHJXULGDG� SULYDGD� \� JXDUGHUtR� UXUDO� \�
PDUtWLPR��TXH�HVWDEOH]FD�HO�*RELHUQR�D�SURSXHVWD�GHO�0LQLVWHULR�GH�(PSOHR�\�6HJXULGDG�
6RFLDO��R�GHO�WtWXOR�GH�IRUPDFLyQ�SURIHVLRQDO�TXH�HVWDEOH]FD�HO�*RELHUQR�D�SURSXHVWD�GHO�
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0LQLVWHULR�GH�(GXFDFLyQ��&XOWXUD�\�'HSRUWH��(Q�HVWRV�GRV�~OWLPRV�FDVRV�QR�VH�H[LJLUi�OD�
SUXHED�GH�FRPSUREDFLyQ�GH�FRQRFLPLHQWRV�\�FDSDFLGDG�D�TXH�VH�UHILHUH�HO�DUWtFXOR������L��

E� 3DUD� ORV� MHIHV� \� GLUHFWRUHV� GH� VHJXULGDG�� HQ� OD� REWHQFLyQ� ELHQ� GH� XQ� WtWXOR�
XQLYHUVLWDULR�RILFLDO�GH�JUDGR�HQ�HO�iPELWR�GH�OD�VHJXULGDG�TXH�DFUHGLWH�OD�DGTXLVLFLyQ�GH�
ODV�FRPSHWHQFLDV�TXH�VH�GHWHUPLQHQ��R�ELHQ�GHO�WtWXOR�GHO�FXUVR�GH�GLUHFFLyQ�GH�VHJXULGDG��
UHFRQRFLGR�SRU�HO�0LQLVWHULR�GHO�,QWHULRU�

F� 3DUD� ORV�GHWHFWLYHV�SULYDGRV��HQ� OD�REWHQFLyQ�ELHQ�GH�XQ� WtWXOR�XQLYHUVLWDULR�GH�
JUDGR� HQ� HO� iPELWR� GH� OD� LQYHVWLJDFLyQ� SULYDGD� TXH� DFUHGLWH� OD� DGTXLVLFLyQ� GH� ODV�
FRPSHWHQFLDV�TXH�VH�GHWHUPLQHQ��R�ELHQ�GHO� WtWXOR�GHO�FXUVR�GH� LQYHVWLJDFLyQ�SULYDGD��
UHFRQRFLGR�SRU�HO�0LQLVWHULR�GHO�,QWHULRU�

�� &XDQGR�VH�WUDWH�GH�PLHPEURV�GH� ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�\�GH� ODV�
)XHU]DV�$UPDGDV�VH�WHQGUi�HQ�FXHQWD��HQ�OD�IRUPD�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FD��
HO�JUDGR�\�H[SHULHQFLD�SURIHVLRQDOHV�TXH�DFUHGLWHQ�VX�FXDOLILFDFLyQ�SDUD�HO�GHVHPSHxR�GH�
ODV�GLIHUHQWHV�IXQFLRQHV�GH�VHJXULGDG�SULYDGD��VLHQGR�H[LJLEOH�HQ�WRGR�FDVR�OD�SUXHED�GH�
FRPSUREDFLyQ�GH�FRQRFLPLHQWRV�\�FDSDFLGDG�D�TXH�VH�UHILHUH�HO�DUWtFXOR������L��

�� (Q�UHODFLyQ�FRQ� OR�GLVSXHVWR�HQ�HO�DSDUWDGR���� OD� IRUPDFLyQ�SUHYLD�GHO�SHUVRQDO�
FRPSUHQGLGR�HQ�VX�SiUUDIR�D��TXH�QR�SRVHD� OD� WLWXODFLyQ�FRUUHVSRQGLHQWH�GH�IRUPDFLyQ�
SURIHVLRQDO�� R� ORV� FHUWLILFDGRV� GH� SURIHVLRQDOLGDG�� DVt� FRPR� VX� DFWXDOL]DFLyQ� \�
HVSHFLDOL]DFLyQ�VH�OOHYDUi�D�FDER�HQ�ORV�FHQWURV�GH�IRUPDFLyQ�GH�VHJXULGDG�SULYDGD�TXH�
KD\DQ�SUHVHQWDGR� OD�GHFODUDFLyQ�UHVSRQVDEOH�DQWH�HO�0LQLVWHULR�GHO� ,QWHULRU�R�HO�yUJDQR�
DXWRQyPLFR�FRPSHWHQWH��\�SRU�SURIHVRUHV�DFUHGLWDGRV�SRU�HO�FLWDGR�0LQLVWHULR�

�� /RV�FHQWURV�GH�IRUPDFLyQ�GHO�SHUVRQDO�GH�VHJXULGDG�SULYDGD�UHTXHULUiQ��SDUD�VX�
DSHUWXUD� \� IXQFLRQDPLHQWR�� GH� OD� SUHVHQWDFLyQ� GH� OD� FRUUHVSRQGLHQWH� GHFODUDFLyQ�
UHVSRQVDEOH�DQWH�HO�0LQLVWHULR�GHO� ,QWHULRU�X�yUJDQR�DXWRQyPLFR�FRPSHWHQWH��GHELHQGR�
UHXQLU��HQWUH�RWURV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ��ORV�VLJXLHQWHV�UHTXLVLWRV�

D� $FUHGLWDFLyQ��SRU�FXDOTXLHU�WtWXOR��GHO�GHUHFKR�GH�XVR�GHO�LQPXHEOH�
E� /LFHQFLD�PXQLFLSDO�FRUUHVSRQGLHQWH�
F� 5HODFLyQ�GH�SURIHVRUHV�DFUHGLWDGRV�
G� ,QVWDODFLRQHV�DGHFXDGDV�DO�FXPSOLPLHQWR�GH�VXV�ILQHV�

�� 1R�SRGUiQ�VHU�WLWXODUHV�QL�GHVHPSHxDU�IXQFLRQHV�GH�GLUHFFLyQ�QL�GH�DGPLQLVWUDFLyQ�
GH�FHQWURV�GH�IRUPDFLyQ�GHO�SHUVRQDO�GH�VHJXULGDG�SULYDGD�ORV�PLHPEURV�GH�ODV�)XHU]DV�\�
&XHUSRV�GH�6HJXULGDG�TXH�KD\DQ�HMHUFLGR�HQ� ORV�PLVPRV� IXQFLRQHV�GH�FRQWURO�GH� ODV�
HQWLGDGHV��VHUYLFLRV�R�DFWXDFLRQHV��R�GHO�SHUVRQDO�R�PHGLRV��HQ�PDWHULD�GH�VHJXULGDG�
SULYDGD�HQ�ORV�GRV�DxRV�DQWHULRUHV�

�� /DV� HPSUHVDV� GH� VHJXULGDG� SULYDGD� SRGUiQ� FUHDU� FHQWURV� GH� IRUPDFLyQ� \�
DFWXDOL]DFLyQ�SDUD�SHUVRQDO�GH�VHJXULGDG�SULYDGD�SHUWHQHFLHQWH�R�QR�D�VXV�SODQWLOODV��HQ�
ORV�WpUPLQRV�SUHYLVWRV�HQ�HO�DSDUWDGR���

�� (O� 0LQLVWHULR� GHO� ,QWHULRU� HODERUDUi� ORV� SURJUDPDV� GH� IRUPDFLyQ� SUHYLD� \�
HVSHFLDOL]DGD�FRUUHVSRQGLHQWH�DO�SHUVRQDO�GH�VHJXULGDG�SULYDGD��HQ�FX\R�FRQWHQLGR�VH�
LQFOXLUiQ�PDWHULDV�HVSHFtILFDV�GH�UHVSHWR�D� OD�GLYHUVLGDG�\�D� OD� LJXDOGDG�GH� WUDWR�\�QR�
GLVFULPLQDFLyQ�

$UWtFXOR���� 3ULQFLSLRV�GH�DFWXDFLyQ�

$GHPiV�GH�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����HO�SHUVRQDO�GH�VHJXULGDG�SULYDGD�VH�DWHQGUi�
HQ�VXV�DFWXDFLRQHV�D�ORV�VLJXLHQWHV�SULQFLSLRV�EiVLFRV�

D� /HJDOLGDG�
E� ,QWHJULGDG�
F� 'LJQLGDG�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�
G� &RUUHFFLyQ�HQ�HO�WUDWR�FRQ�ORV�FLXGDGDQRV�
H� &RQJUXHQFLD��DSOLFDQGR�PHGLGDV�GH�VHJXULGDG�\�GH�LQYHVWLJDFLyQ�SURSRUFLRQDGDV�

\�DGHFXDGDV�D�ORV�ULHVJRV�
I� 3URSRUFLRQDOLGDG�HQ�HO�XVR�GH�ODV�WpFQLFDV�\�PHGLRV�GH�GHIHQVD�\�GH�LQYHVWLJDFLyQ�
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J� 5HVHUYD� SURIHVLRQDO� VREUH� ORV� KHFKRV� TXH� FRQR]FD� HQ� HO� HMHUFLFLR� GH� VXV�
IXQFLRQHV�

K� &RODERUDFLyQ�FRQ�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG��(O�SHUVRQDO�GH�VHJXULGDG�
SULYDGD�HVWDUi�REOLJDGR�D�DX[LOLDU�\�FRODERUDU�HVSHFLDOPHQWH�FRQ�ODV�)XHU]DV�\�&XHUSRV�
GH�6HJXULGDG��D�IDFLOLWDUOHV�OD�LQIRUPDFLyQ�TXH�UHVXOWH�QHFHVDULD�SDUD�HO�HMHUFLFLR�GH�VXV�
IXQFLRQHV��\�D�VHJXLU�VXV�LQVWUXFFLRQHV�HQ�UHODFLyQ�FRQ�HO�VHUYLFLR�GH�VHJXULGDG�SULYDGD�
TXH�HVWXYLHUHQ�SUHVWDQGR�

$UWtFXOR���� 3URWHFFLyQ�MXUtGLFD�GH�DJHQWH�GH�OD�DXWRULGDG�

6H�FRQVLGHUDUiQ�DJUHVLRQHV�\�GHVREHGLHQFLDV�D�DJHQWHV�GH� OD�DXWRULGDG�ODV�TXH�VH�
FRPHWDQ� FRQWUD�HO� SHUVRQDO� GH� VHJXULGDG�SULYDGD�� GHELGDPHQWH� LGHQWLILFDGR�� FXDQGR�
GHVDUUROOH� DFWLYLGDGHV� GH� VHJXULGDG� SULYDGD�HQ� FRRSHUDFLyQ� \� EDMR� HO�PDQGR�GH� ODV�
)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�

&$3Ë78/2�,,

)XQFLRQHV�GH�VHJXULGDG�SULYDGD

$UWtFXOR���� 9LJLODQWHV�GH�VHJXULGDG�\�VX�HVSHFLDOLGDG�

�� /RV�YLJLODQWHV�GH�VHJXULGDG�GHVHPSHxDUiQ�ODV�VLJXLHQWHV�IXQFLRQHV�

D� (MHUFHU�OD�YLJLODQFLD�\�SURWHFFLyQ�GH�ELHQHV��HVWDEOHFLPLHQWRV��OXJDUHV�\�HYHQWRV��
WDQWR� SULYDGRV� FRPR� S~EOLFRV�� DVt� FRPR� OD� SURWHFFLyQ� GH� ODV� SHUVRQDV� TXH� SXHGDQ�
HQFRQWUDUVH�HQ�ORV�PLVPRV��OOHYDQGR�D�FDER�ODV�FRPSUREDFLRQHV��UHJLVWURV�\�SUHYHQFLRQHV�
QHFHVDULDV�SDUD�HO�FXPSOLPLHQWR�GH�VX�PLVLyQ�

E� (IHFWXDU�FRQWUROHV�GH�LGHQWLGDG��GH�REMHWRV�SHUVRQDOHV��SDTXHWHUtD��PHUFDQFtDV�R�
YHKtFXORV�� LQFOXLGR�HO� LQWHULRU� GH�pVWRV�� HQ�HO� DFFHVR�R�HQ�HO� LQWHULRU� GH� LQPXHEOHV�R�
SURSLHGDGHV� GRQGH� SUHVWHQ� VHUYLFLR�� VLQ� TXH�� HQ� QLQJ~Q� FDVR�� SXHGDQ� UHWHQHU� OD�
GRFXPHQWDFLyQ�SHUVRQDO��SHUR�Vt�LPSHGLU�HO�DFFHVR�D�GLFKRV�LQPXHEOHV�R�SURSLHGDGHV��/D�
QHJDWLYD�D�H[KLELU� OD� LGHQWLILFDFLyQ�R�D�SHUPLWLU�HO�FRQWURO�GH� ORV�REMHWRV�SHUVRQDOHV��GH�
SDTXHWHUtD��PHUFDQFtD�R�GHO�YHKtFXOR�IDFXOWDUi�SDUD�LPSHGLU�D�ORV�SDUWLFXODUHV�HO�DFFHVR�R�
SDUD�RUGHQDUOHV�HO�DEDQGRQR�GHO�LQPXHEOH�R�SURSLHGDG�REMHWR�GH�VX�SURWHFFLyQ�

F� (YLWDU� OD�FRPLVLyQ�GH�DFWRV�GHOLFWLYRV�R� LQIUDFFLRQHV�DGPLQLVWUDWLYDV�HQ�UHODFLyQ�
FRQ�HO�REMHWR�GH�VX�SURWHFFLyQ��UHDOL]DQGR�ODV�FRPSUREDFLRQHV�QHFHVDULDV�SDUD�SUHYHQLUORV�
R� LPSHGLU� VX� FRQVXPDFLyQ�� GHELHQGR� RSRQHUVH� D� ORV� PLVPRV� H� LQWHUYHQLU� FXDQGR�
SUHVHQFLDUHQ�OD�FRPLVLyQ�GH�DOJ~Q�WLSR�GH�LQIUDFFLyQ�R�IXHUH�SUHFLVD�VX�D\XGD�SRU�UD]RQHV�
KXPDQLWDULDV�R�GH�XUJHQFLD�

G� (Q�UHODFLyQ�FRQ�HO�REMHWR�GH�VX�SURWHFFLyQ�R�GH�VX�DFWXDFLyQ��GHWHQHU�\�SRQHU�
LQPHGLDWDPHQWH�D�GLVSRVLFLyQ�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�FRPSHWHQWHV�D�ORV�
GHOLQFXHQWHV�\�ORV�LQVWUXPHQWRV��HIHFWRV�\�SUXHEDV�GH�ORV�GHOLWRV��DVt�FRPR�GHQXQFLDU�D�
TXLHQHV�FRPHWDQ� LQIUDFFLRQHV�DGPLQLVWUDWLYDV��1R�SRGUiQ�SURFHGHU�DO� LQWHUURJDWRULR�GH�
DTXpOORV��VL�ELHQ�QR�VH�FRQVLGHUDUi�FRPR�WDO�OD�DQRWDFLyQ�GH�VXV�GDWRV�SHUVRQDOHV�SDUD�VX�
FRPXQLFDFLyQ�D�ODV�DXWRULGDGHV�

/R�GLVSXHVWR�HQ�HO�SiUUDIR�DQWHULRU�VH�HQWLHQGH�VLQ�SHUMXLFLR�GH�ORV�VXSXHVWRV�HQ�ORV�
TXH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO�SHUPLWH�D�FXDOTXLHU�SHUVRQD�SUDFWLFDU�OD�GHWHQFLyQ�

H� 3URWHJHU�HO�DOPDFHQDPLHQWR��UHFXHQWR��FODVLILFDFLyQ��WUDQVSRUWH�\�GLVSHQVDGR�GH�
GLQHUR�� REUDV� GH� DUWH� \� DQWLJ�HGDGHV�� YDORUHV� \� RWURV� REMHWRV� YDOLRVRV�� DVt� FRPR�HO�
PDQLSXODGR�GH�HIHFWLYR�\�GHPiV�SURFHVRV�LQKHUHQWHV�D�OD�HMHFXFLyQ�GH�HVWRV�VHUYLFLRV�

I� /OHYDU�D� FDER��HQ� UHODFLyQ�FRQ�HO� IXQFLRQDPLHQWR�GH�FHQWUDOHV� UHFHSWRUDV�GH�
DODUPDV��OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�YHULILFDFLyQ�SHUVRQDO�\�UHVSXHVWD�GH�ODV�VHxDOHV�GH�
DODUPDV�TXH�VH�SURGX]FDQ�

$GHPiV��WDPELpQ�SRGUiQ�UHDOL]DU�ODV�IXQFLRQHV�GH�UHFHSFLyQ��YHULILFDFLyQ�QR�SHUVRQDO�
\�WUDQVPLVLyQ�D�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�TXH�HO�DUWtFXOR������UHFRQRFH�D�ORV�
RSHUDGRUHV�GH�VHJXULGDG� FY
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�� /RV� YLJLODQWHV�GH� VHJXULGDG� VH�GHGLFDUiQ�H[FOXVLYDPHQWH�D� ODV� IXQFLRQHV�GH�
VHJXULGDG�SURSLDV��QR�SXGLHQGR�VLPXOWDQHDUODV�FRQ�RWUDV�QR�GLUHFWDPHQWH�UHODFLRQDGDV�
FRQ�DTXpOODV�

�� &RUUHVSRQGH�D� ORV�YLJLODQWHV�GH�H[SORVLYRV��TXH�GHEHUiQ�HVWDU� LQWHJUDGRV�HQ�
HPSUHVDV�GH�VHJXULGDG��OD�IXQFLyQ�GH�SURWHFFLyQ�GHO�DOPDFHQDPLHQWR��WUDQVSRUWH�\�GHPiV�
SURFHVRV�LQKHUHQWHV�D�OD�HMHFXFLyQ�GH�HVWRV�VHUYLFLRV��HQ�UHODFLyQ�FRQ�H[SORVLYRV�X�RWURV�
REMHWRV�R�VXVWDQFLDV�SHOLJURVDV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ�

6HUi�DSOLFDEOH�D� ORV�YLJLODQWHV�GH�H[SORVLYRV� OR�HVWDEOHFLGR�SDUD� ORV�YLJLODQWHV�GH�
VHJXULGDG�UHVSHFWR�D�XQLIRUPLGDG��DUPDPHQWR�\�SUHVWDFLyQ�GHO�VHUYLFLR�

$UWtFXOR���� (VFROWDV�SULYDGRV�

�� 6RQ�IXQFLRQHV�GH�ORV�HVFROWDV�SULYDGRV�HO�DFRPSDxDPLHQWR��GHIHQVD�\�SURWHFFLyQ�
GH�SHUVRQDV�GHWHUPLQDGDV��R�GH�JUXSRV�FRQFUHWRV�GH�SHUVRQDV�� LPSLGLHQGR�TXH�VHDQ�
REMHWR�GH�DJUHVLRQHV�R�DFWRV�GHOLFWLYRV�

�� (Q�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV��ORV�HVFROWDV�QR�SRGUiQ�UHDOL]DU�LGHQWLILFDFLRQHV�
R�GHWHQFLRQHV��QL�LPSHGLU�R�UHVWULQJLU�OD�OLEUH�FLUFXODFLyQ��VDOYR�TXH�UHVXOWDUH�LPSUHVFLQGLEOH�
FRPR�FRQVHFXHQFLD�GH�XQD�DJUHVLyQ�R�GH�XQ�LQWHQWR�PDQLILHVWR�GH�DJUHVLyQ�D�OD�SHUVRQD�
R� SHUVRQDV� SURWHJLGDV� R� D� ORV� SURSLRV� HVFROWDV�� GHELHQGR�� HQ� WDO� FDVR�� SRQHU�
LQPHGLDWDPHQWH�DO� GHWHQLGR�R�GHWHQLGRV�D�GLVSRVLFLyQ�GH� ODV�)XHU]DV� \�&XHUSRV�GH�
6HJXULGDG��VLQ�SURFHGHU�D�QLQJXQD�VXHUWH�GH�LQWHUURJDWRULR�

�� 3DUD�HO�FXPSOLPLHQWR�GH� ODV� LQGLFDGDV� IXQFLRQHV�VHUi�DSOLFDEOH�D� ORV�HVFROWDV�
SULYDGRV� OR�GHWHUPLQDGR�HQ�HO�DUWtFXOR����\�GHPiV�SUHFHSWRV�FRQFRUGDQWHV��UHODWLYRV�D�
YLJLODQWHV�GH�VHJXULGDG��VDOYR�OR�UHIHUHQWH�D�OD�XQLIRUPLGDG�

$UWtFXOR���� *XDUGDV�UXUDOHV�\�VXV�HVSHFLDOLGDGHV�

�� /RV�JXDUGDV�UXUDOHV�HMHUFHUiQ�IXQFLRQHV�GH�YLJLODQFLD�\�SURWHFFLyQ�GH�SHUVRQDV�\�
ELHQHV� HQ� ILQFDV� U~VWLFDV�� DVt� FRPR� HQ� ODV� LQVWDODFLRQHV� DJUtFRODV�� LQGXVWULDOHV� R�
FRPHUFLDOHV�TXH�VH�HQFXHQWUHQ�HQ�HOODV�

6H�DWHQGUiQ�DO�UpJLPHQ�JHQHUDO�HVWDEOHFLGR�SDUD�ORV�YLJLODQWHV�GH�VHJXULGDG��FRQ�
OD� HVSHFLILFLGDG�GH�TXH�QR�SRGUiQ�GHVHPSHxDU� ODV� IXQFLRQHV� FRQWHPSODGDV�HQ�HO�
DUWtFXOR������H��

�� $� ORV�JXDUGDV�GH�FD]D�FRUUHVSRQGH�GHVHPSHxDU� ODV� IXQFLRQHV�SUHYLVWDV�HQ�HO�
DSDUWDGR�DQWHULRU�SDUD�ORV�JXDUGDV�UXUDOHV�\��DGHPiV��ODV�GH�YLJLODQFLD�\�SURWHFFLyQ�HQ�ODV�
ILQFDV�GH�FD]D�HQ�FXDQWR�D� ORV�GLVWLQWRV�DVSHFWRV�GHO�UpJLPHQ�FLQHJpWLFR�\�HVSDFLRV�GH�
SHVFD�IOXYLDO�

�� &RUUHVSRQGH�D�ORV�JXDUGDSHVFDV�PDUtWLPRV�GHVHPSHxDU�ODV�IXQFLRQHV�SUHYLVWDV�
HQ�HO�DSDUWDGR���SDUD�ORV�JXDUGDV�UXUDOHV�\��DGHPiV��ODV�GH�YLJLODQFLD�\�SURWHFFLyQ�GH�ORV�
HVWDEOHFLPLHQWRV�GH�DFXLFXOWXUD�\�]RQDV�PDUtWLPDV�FRQ�ILQHV�SHVTXHURV�

�� /RV�JXDUGDV�GH�FD]D�\�ORV�JXDUGDSHVFDV�PDUtWLPRV�SRGUiQ�SURFHGHU�D�OD�UHWLUDGD�
X�RFXSDFLyQ�GH� ODV�SLH]DV�FREUDGDV�\� ORV�PHGLRV�GH�FD]D�\�SHVFD�� LQFOXLGDV�DUPDV��
FXDQGR�DTXpOORV�KXELHUDQ�VLGR�XWLOL]DGRV�SDUD�FRPHWHU�XQD�LQIUDFFLyQ��SURFHGLHQGR�D�VX�
HQWUHJD�LQPHGLDWD�D�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�FRPSHWHQWHV�

$UWtFXOR���� -HIHV�GH�VHJXULGDG�

�� (Q�HO�iPELWR�GH� OD�HPSUHVD�GH�VHJXULGDG�HQ�FX\D�SODQWLOOD�HVWiQ� LQWHJUDGRV��
FRUUHVSRQGH�D�ORV�MHIHV�GH�VHJXULGDG�HO�HMHUFLFLR�GH�ODV�VLJXLHQWHV�IXQFLRQHV�

D� (O� DQiOLVLV� GH� VLWXDFLRQHV�GH� ULHVJR�\� OD�SODQLILFDFLyQ� \�SURJUDPDFLyQ�GH� ODV�
DFWXDFLRQHV�SUHFLVDV�SDUD� OD� LPSODQWDFLyQ�\� UHDOL]DFLyQ�GH� ORV�VHUYLFLRV�GH�VHJXULGDG�
SULYDGD�

E� /D�RUJDQL]DFLyQ��GLUHFFLyQ�H�LQVSHFFLyQ�GHO�SHUVRQDO�\�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�
F� /D�SURSXHVWD�GH�ORV�VLVWHPDV�GH�VHJXULGDG�TXH�UHVXOWHQ�SHUWLQHQWHV��\�HO�FRQWURO�

GH�VX�IXQFLRQDPLHQWR�\�PDQWHQLPLHQWR��SXGLHQGR�YDOLGDUORV�SURYLVLRQDOPHQWH�KDVWD�WDQWR�
VH�SURGX]FD�OD�LQVSHFFLyQ�\�DXWRUL]DFLyQ��HQ�VX�FDVR��SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ� FY
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G� (O�FRQWURO�GH� OD� IRUPDFLyQ�SHUPDQHQWH�GHO�SHUVRQDO�GH�VHJXULGDG�TXH�GH�HOORV�
GHSHQGD��\� OD�SURSXHVWD�GH�OD�DGRSFLyQ�GH�ODV�PHGLGDV�R�LQLFLDWLYDV�DGHFXDGDV�SDUD�HO�
FXPSOLPLHQWR�GH�GLFKD�ILQDOLGDG�

H� /D�FRRUGLQDFLyQ�GH� ORV�GLVWLQWRV�VHUYLFLRV�GH�VHJXULGDG�TXH�GH�HOORV�GHSHQGDQ��
FRQ�DFWXDFLRQHV�SURSLDV�GH�SURWHFFLyQ�FLYLO�HQ�VLWXDFLRQHV�GH�HPHUJHQFLD��FDWiVWURIH�R�
FDODPLGDG�S~EOLFD�

I� /D� JDUDQWtD� GH� OD� FRODERUDFLyQ� GH� ORV� VHUYLFLRV� GH� VHJXULGDG� FRQ� ORV� GH� ODV�
FRUUHVSRQGLHQWHV�GHSHQGHQFLDV�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�

J� /D�VXSHUYLVLyQ�GH�OD�REVHUYDQFLD�GH�OD�QRUPDWLYD�GH�VHJXULGDG�SULYDGD�DSOLFDEOH�
K� /D�UHVSRQVDELOLGDG�VREUH� OD�FXVWRGLD�\�HO� WUDVODGR�GH�DUPDV�GH�WLWXODULGDG�GH� OD�

HPSUHVD� D� OD� TXH� SHUWHQH]FD�� GH� DFXHUGR� FRQ� OD� QRUPDWLYD� GH� DUPDV� \� FRQ� OR� TXH�
UHJODPHQWDULDPHQWH�VH�GHWHUPLQH�

�� /D�H[LVWHQFLD�GHO� MHIH�GH�VHJXULGDG�HQ� ODV�HPSUHVDV�GH�VHJXULGDG�SULYDGD�VHUi�
REOLJDWRULD�VLHPSUH�TXH�pVWDV�VH�GHGLTXHQ�D�WRGDV�R�DOJXQDV�GH�ODV�DFWLYLGDGHV�SUHYLVWDV�
HQ�ORV�SiUUDIRV�D���E���F���G��\�H��GHO�DUWtFXOR�����

(Q�IXQFLyQ�GH� OD�FRPSOHMLGDG�RUJDQL]DWLYD�R� WpFQLFD��X�RWUDV�FLUFXQVWDQFLDV�TXH�VH�
GHWHUPLQHQ� UHJODPHQWDULDPHQWH��SRGUi�H[LJLUVH� OD�H[LVWHQFLD�GH�XQ� MHIH�GH�VHJXULGDG�
HVSHFtILFR�SDUD�DOJXQDV�GH�GLFKDV�DFWLYLGDGHV�GH�VHJXULGDG�

�� (O� HMHUFLFLR� GH� IXQFLRQHV� SRGUi� GHOHJDUVH� SRU� ORV� MHIHV� GH� VHJXULGDG� HQ� ORV�
WpUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�GLVSRQJDQ�

$UWtFXOR���� 'LUHFWRUHV�GH�VHJXULGDG�

�� (Q�UHODFLyQ�FRQ�OD�HPSUHVD�R�HQWLGDG�HQ�OD�TXH�SUHVWHQ�VXV�VHUYLFLRV��FRUUHVSRQGH�
D�ORV�GLUHFWRUHV�GH�VHJXULGDG�HO�HMHUFLFLR�GH�ODV�VLJXLHQWHV�IXQFLRQHV�

D� /D�RUJDQL]DFLyQ��GLUHFFLyQ��LQVSHFFLyQ�\�DGPLQLVWUDFLyQ�GH�ORV�VHUYLFLRV�\�UHFXUVRV�
GH�VHJXULGDG�SULYDGD�GLVSRQLEOHV�

E� /D� LGHQWLILFDFLyQ�� DQiOLVLV� \� HYDOXDFLyQ�GH� VLWXDFLRQHV�GH� ULHVJR�TXH�SXHGDQ�
DIHFWDU�D�OD�YLGD�H�LQWHJULGDG�GH�ODV�SHUVRQDV�\�DO�SDWULPRQLR�

F� /D� SODQLILFDFLyQ�� RUJDQL]DFLyQ� \� FRQWURO� GH� ODV� DFWXDFLRQHV� SUHFLVDV� SDUD� OD�
LPSODQWDFLyQ�GH�ODV�PHGLGDV�FRQGXFHQWHV�D�SUHYHQLU��SURWHJHU�\�UHGXFLU�OD�PDQLIHVWDFLyQ�
GH� ULHVJRV� GH� FXDOTXLHU� QDWXUDOH]D� FRQ� PHGLRV� \� PHGLGDV� SUHFLVDV�� PHGLDQWH� OD�
HODERUDFLyQ�\�GHVDUUROOR�GH�ORV�SODQHV�GH�VHJXULGDG�DSOLFDEOHV�

G� (O�FRQWURO�GHO�IXQFLRQDPLHQWR�\�PDQWHQLPLHQWR�GH�ORV�VLVWHPDV�GH�VHJXULGDG�SULYDGD�
H� /D�YDOLGDFLyQ�SURYLVLRQDO��KDVWD� OD�FRPSUREDFLyQ��HQ�VX�FDVR��SRU�SDUWH�GH� OD�

$GPLQLVWUDFLyQ�� GH� ODV�PHGLGDV� GH� VHJXULGDG� HQ� OR� UHIHUHQWH� D� VX� DGHFXDFLyQ� D� OD�
QRUPDWLYD�GH�VHJXULGDG�SULYDGD�

I� /D� FRPSUREDFLyQ�GH�TXH� ORV� VLVWHPDV�GH� VHJXULGDG�SULYDGD� LQVWDODGRV� \� ODV�
HPSUHVDV�GH�VHJXULGDG�SULYDGD�FRQWUDWDGDV��FXPSOHQ�FRQ�ODV�H[LJHQFLDV�GH�KRPRORJDFLyQ�
GH�ORV�RUJDQLVPRV�FRPSHWHQWHV�

J� /D�FRPXQLFDFLyQ�D� ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�FRPSHWHQWHV�GH� ODV�
FLUFXQVWDQFLDV�R�LQIRUPDFLRQHV�UHOHYDQWHV�SDUD�OD�VHJXULGDG�FLXGDGDQD��DVt�FRPR�GH�ORV�
KHFKRV�GHOLFWLYRV�GH�ORV�TXH�WHQJD�FRQRFLPLHQWR�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�

K� /D�LQWHUORFXFLyQ�\�HQODFH�FRQ�OD�$GPLQLVWUDFLyQ��HVSHFLDOPHQWH�FRQ�ODV�)XHU]DV�\�
&XHUSRV� GH� 6HJXULGDG�� UHVSHFWR� GH� OD� IXQFLyQ� GH� VHJXULGDG� LQWHJUDO� GH� OD� HQWLGDG��
HPSUHVD�R�JUXSR�HPSUHVDULDO�TXH�OHV�WHQJD�FRQWUDWDGRV��HQ�UHODFLyQ�FRQ�HO�FXPSOLPLHQWR�
QRUPDWLYR�VREUH�JHVWLyQ�GH�WRGR�WLSR�GH�ULHVJRV�

L� /DV�FRPSUREDFLRQHV�GH� ORV�DVSHFWRV�QHFHVDULRV�VREUH�HO�SHUVRQDO�TXH��SRU�HO�
HMHUFLFLR�GH�ODV�IXQFLRQHV�HQFRPHQGDGDV��SUHFLVH�DFFHGHU�D�iUHDV�R�LQIRUPDFLRQHV��SDUD�
JDUDQWL]DU�OD�SURWHFFLyQ�HIHFWLYD�GH�VX�HQWLGDG��HPSUHVD�R�JUXSR�HPSUHVDULDO�

�� /RV�XVXDULRV�GH�VHJXULGDG�SULYDGD�VLWXDUiQ�DO�IUHQWH�GH�OD�VHJXULGDG�LQWHJUDO�GH�OD�
HQWLGDG��HPSUHVD�R�JUXSR�HPSUHVDULDO�D�XQ�GLUHFWRU�GH�VHJXULGDG�FXDQGR�DVt� OR�H[LMD� OD�
QRUPDWLYD�GH�GHVDUUROOR�GH�HVWD�OH\�SRU�OD�GLPHQVLyQ�GH�VX�VHUYLFLR�GH�VHJXULGDG��FXDQGR�
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VH�DFXHUGH�SRU�GHFLVLyQ�JXEHUQDWLYD��HQ�DWHQFLyQ�D�ODV�PHGLGDV�GH�VHJXULGDG�\�DO�JUDGR�
GH�FRQFHQWUDFLyQ�GH�ULHVJR��R�FXDQGR�OR�SUHYHD�XQD�GLVSRVLFLyQ�HVSHFLDO�

/R�GLVSXHVWR�HQ�HVWH�DSDUWDGR�HV�LJXDOPHQWH�DSOLFDEOH�D�ODV�HPSUHVDV�GH�VHJXULGDG�
SULYDGD�

�� (Q�ODV�HPSUHVDV�GH�VHJXULGDG�HO�GLUHFWRU�GH�VHJXULGDG�SRGUi�FRPSDWLELOL]DU�VXV�
IXQFLRQHV�FRQ�ODV�GH�MHIH�GH�VHJXULGDG�

�� &XDQGR�XQD�HPSUHVD�GH�VHJXULGDG�SUHVWH�VHUYLFLR�D�XQ�XVXDULR�TXH�FXHQWH�FRQ�
VX�SURSLR�GLUHFWRU�GH�VHJXULGDG��ODV�IXQFLRQHV�HQFRPHQGDGDV�D�ORV�MHIHV�GH�VHJXULGDG�HQ�
HO�DUWtFXOR������D���E���F���\�H��VHUiQ�DVXPLGDV�SRU�GLFKR�GLUHFWRU�GH�VHJXULGDG�

�� (O�HMHUFLFLR�GH�IXQFLRQHV�SRGUi�GHOHJDUVH�SRU�ORV�GLUHFWRUHV�GH�VHJXULGDG�HQ�ORV�
WpUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�GLVSRQJD�

$UWtFXOR���� 'HWHFWLYHV�SULYDGRV�

�� /RV�GHWHFWLYHV�SULYDGRV�VH�HQFDUJDUiQ�GH�OD�HMHFXFLyQ�SHUVRQDO�GH�ORV�VHUYLFLRV�
GH� LQYHVWLJDFLyQ�SULYDGD�D� ORV�TXH�VH�UHILHUH�HO�DUWtFXOR�����PHGLDQWH� OD�UHDOL]DFLyQ�GH�
DYHULJXDFLRQHV�HQ�UHODFLyQ�FRQ�SHUVRQDV��KHFKRV�\�FRQGXFWDV�SULYDGDV�

�� (Q�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��ORV�GHWHFWLYHV�SULYDGRV�YHQGUiQ�REOLJDGRV�D�

D� &RQIHFFLRQDU� ORV� LQIRUPHV�GH� LQYHVWLJDFLyQ�UHODWLYRV�D� ORV�DVXQWRV�TXH�WXYLHUHQ�
HQFDUJDGRV�

E� $VHJXUDU� OD�QHFHVDULD�FRODERUDFLyQ�FRQ� ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�
FXDQGR�VXV�DFWXDFLRQHV�SURIHVLRQDOHV�VH�HQFXHQWUHQ�UHODFLRQDGDV�FRQ�KHFKRV�GHOLFWLYRV�
R�TXH�SXHGDQ�DIHFWDU�D�OD�VHJXULGDG�FLXGDGDQD�

F� 5DWLILFDU� HO� FRQWHQLGR� GH� VXV� LQIRUPHV� GH� LQYHVWLJDFLyQ� DQWH� ODV� DXWRULGDGHV�
MXGLFLDOHV�R�SROLFLDOHV�FXDQGR�IXHUHQ�UHTXHULGRV�SDUD�HOOR�

�� (O�HMHUFLFLR�GH� ODV�IXQFLRQHV�FRUUHVSRQGLHQWHV�D� ORV�GHWHFWLYHV�SULYDGRV�QR�VHUi�
FRPSDWLEOH�FRQ�ODV�IXQFLRQHV�GHO�UHVWR�GHO�SHUVRQDO�GH�VHJXULGDG�SULYDGD��QL�FRQ�IXQFLRQHV�
SURSLDV�GHO�SHUVRQDO�DO�VHUYLFLR�GH�FXDOTXLHU�$GPLQLVWUDFLyQ�3~EOLFD�

�� /RV� GHWHFWLYHV� SULYDGRV� QR� SRGUiQ� LQYHVWLJDU� GHOLWRV� SHUVHJXLEOHV� GH� RILFLR��
GHELHQGR�GHQXQFLDU� LQPHGLDWDPHQWH�DQWH� OD�DXWRULGDG�FRPSHWHQWH�FXDOTXLHU�KHFKR�GH�
HVWD� QDWXUDOH]D� TXH� OOHJDUD� D� VX� FRQRFLPLHQWR�� \� SRQLHQGR�D� VX� GLVSRVLFLyQ� WRGD� OD�
LQIRUPDFLyQ�\�ORV�LQVWUXPHQWRV�TXH�SXGLHUDQ�KDEHU�REWHQLGR�KDVWD�HVH�PRPHQWR�

7Ë78/2�,9

6HUYLFLRV�\�PHGLGDV�GH�VHJXULGDG

&$3Ë78/2�,

'LVSRVLFLRQHV�FRPXQHV

$UWtFXOR���� 3UHVWDFLyQ�GH�ORV�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�

�� /RV�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�VH�SUHVWDUiQ�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�
HQ�HVWD� OH\��HQ�SDUWLFXODU�HQ�VXV�DUWtFXORV���\�����\�HQ�VXV�QRUPDV�GH�GHVDUUROOR��FRQ�
DUUHJOR� D� ODV� HVWLSXODFLRQHV� GHO� FRQWUDWR�� DVt� FRPR�� HQ� VX� FDVR�� FRQ� OD� DXWRUL]DFLyQ�
FRQFHGLGD�R�GHFODUDFLyQ�UHVSRQVDEOH�SUHVHQWDGD�

�� /RV�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�VH�SUHVWDUiQ�~QLFDPHQWH�SRU�HPSUHVDV�GH�
VHJXULGDG�SULYDGD��GHVSDFKRV�GH�GHWHFWLYHV�\�SHUVRQDO�GH�VHJXULGDG�SULYDGD�

�� 5HJODPHQWDULDPHQWH� VH� HVWDEOHFHUiQ� ODV� FRQGLFLRQHV� \� UHTXLVLWRV� SDUD� OD�
VXEFRQWUDWDFLyQ�GH�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�

�� /RV�YLJLODQWHV�GH�VHJXULGDG��YLJLODQWHV�GH�H[SORVLYRV��HVFROWDV�SULYDGRV�\�MHIHV�GH�
VHJXULGDG�GHVHPSHxDUiQ�VXV� IXQFLRQHV�SURIHVLRQDOHV� LQWHJUDGRV�HQ� ODV�HPSUHVDV�GH�
VHJXULGDG�TXH�OHV�WHQJDQ�FRQWUDWDGRV�
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�� /RV�GLUHFWRUHV� GH� VHJXULGDG�GH� ODV� HPSUHVDV�GH� VHJXULGDG�SULYDGD� \� GH� ODV�
HQWLGDGHV�REOLJDGDV�D�GLVSRQHU�GH�HVWD�ILJXUD��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����
GHVHPSHxDUiQ�VXV�IXQFLRQHV�LQWHJUDGRV�HQ�ODV�SODQWLOODV�GH�GLFKDV�HPSUHVDV�

�� /RV�JXDUGDV�UXUDOHV�SRGUiQ�GHVDUUROODU�VXV�IXQFLRQHV�VLQ�QHFHVLGDG�GH�FRQVWLWXLU�
R�HVWDU�LQWHJUDGRV�HQ�HPSUHVDV�GH�VHJXULGDG��SUHVWDQGR�VXV�VHUYLFLRV�GLUHFWDPHQWH�D�ORV�
WLWXODUHV�GH�ELHQHV�\�GHUHFKRV�TXH�OHV�SXHGDQ�FRQWUDWDU��FRQIRUPH�D�OR�TXH�VH�HVWDEOH]FD�
UHJODPHQWDULDPHQWH�� FXDQGR� VH� WUDWH� GH� VHUYLFLRV� GH� YLJLODQFLD� \� SURWHFFLyQ� GH�
H[SORWDFLRQHV�DJUtFRODV�� ILQFDV�GH�FD]D��HQ�FXDQWR�D� ORV�GLVWLQWRV�DVSHFWRV�GHO�UpJLPHQ�
FLQHJpWLFR��\�]RQDV�PDUtWLPDV�SURWHJLGDV�FRQ�ILQHV�SHVTXHURV�

�� /RV�GHWHFWLYHV�SULYDGRV�HMHUFHUiQ�VXV� IXQFLRQHV�SURIHVLRQDOHV�D� WUDYpV�GH� ORV�
GHVSDFKRV�GH�GHWHFWLYHV�SDUD�ORV�TXH�SUHVWHQ�VXV�VHUYLFLRV�

$UWtFXOR���� )RUPD�GH�SUHVWDFLyQ�

�� /RV�PHGLRV�XWLOL]DGRV�SRU� ODV�HPSUHVDV�GH�VHJXULGDG�HQ� OD�SUHVWDFLyQ�GH� ORV�
VHUYLFLRV�GH�VHJXULGDG�SULYDGD�GHEHUiQ�HVWDU�KRPRORJDGRV�SRU�HO�0LQLVWHULR�GHO�,QWHULRU��
(Q�WRGR�FDVR��ORV�YHKtFXORV��XQLIRUPHV�\�GLVWLQWLYRV�QR�SRGUiQ�LQGXFLU�D�FRQIXVLyQ�FRQ�ORV�
GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG��QL�FRQ�ORV�GH�ODV�)XHU]DV�$UPDGDV��\�VH�DMXVWDUiQ�
D�ODV�FDUDFWHUtVWLFDV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ�

�� (O�SHUVRQDO�GH�VHJXULGDG�SULYDGD�XQLIRUPDGR��FRQVWLWXLGR�SRU� ORV�YLJLODQWHV�GH�
VHJXULGDG�\�GH�H[SORVLYRV�\�SRU� ORV�JXDUGDV�UXUDOHV�\�VXV�HVSHFLDOLGDGHV��SUHVWDUi�VXV�
VHUYLFLRV�YLVWLHQGR�HO�XQLIRUPH�\�RVWHQWDQGR�HO�GLVWLQWLYR�GHO�FDUJR��\�SRUWDQGR�ORV�PHGLRV�
GH�GHIHQVD�UHJODPHQWDULRV��TXH�QR�LQFOXLUiQ�DUPDV�GH�IXHJR�

5HJODPHQWDULDPHQWH�VH�SRGUiQ�HVWDEOHFHU�H[FHSFLRQHV�D�OD�REOLJDFLyQ�GH�GHVDUUROODU�
VXV�IXQFLRQHV�FRQ�XQLIRUPH�\�GLVWLQWLYR�

�� 3UHYLR�HO�RWRUJDPLHQWR�GH� ODV�FRUUHVSRQGLHQWHV� OLFHQFLDV��VyOR�VH�GHVDUUROODUiQ�
FRQ�DUPDV�GH�IXHJR�ORV�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�FRQWHPSODGRV�HQ�HO�DUWtFXOR����\�
ORV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ�

/DV�DUPDV�DGHFXDGDV�SDUD�UHDOL]DU�ORV�VHUYLFLRV�GH�VHJXULGDG�VyOR�VH�SRGUiQ�SRUWDU�
HVWDQGR�GH�VHUYLFLR��FRQ�ODV�VDOYHGDGHV�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�

�� 6DOYR�HQ� ORV�FDVRV�H[SUHVDPHQWH�SUHYLVWRV�HQ�HVWD� OH\�\� OR�TXH�VH�GHWHUPLQH�
UHJODPHQWDULDPHQWH� DWHQGLHQGR� D� ODV� HVSHFLDOHV� FDUDFWHUtVWLFDV� GH� GHWHUPLQDGRV�
VHUYLFLRV�GH�VHJXULGDG�SULYDGD��ORV�YLJLODQWHV�GH�VHJXULGDG�HMHUFHUiQ�VXV�IXQFLRQHV�HQ�
HO� LQWHULRU� GH� ORV� LQPXHEOHV� R� GH� ODV� SURSLHGDGHV� GH� FX\D� YLJLODQFLD� HVWXYLHUDQ�
HQFDUJDGRV�

�� (O� SHUVRQDO� GH� VHJXULGDG� SULYDGD�� GXUDQWH� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� GH�
VHJXULGDG�SULYDGD��SRUWDUi�OD�WDUMHWD�GH�LGHQWLGDG�SURIHVLRQDO�\��HQ�VX�FDVR��OD�GRFXPHQWDFLyQ�
FRUUHVSRQGLHQWH�DO�DUPD�GH�IXHJR�

&$3Ë78/2�,,

6HUYLFLRV�GH�ODV�HPSUHVDV�GH�VHJXULGDG�SULYDGD

$UWtFXOR���� 6HUYLFLRV�FRQ�DUPDV�GH�IXHJR�

�� /RV�VLJXLHQWHV�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�VH�SUHVWDUiQ�FRQ�DUPDV�GH�IXHJR�
HQ�ORV�WpUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ�

D� /RV� GH� YLJLODQFLD� \� SURWHFFLyQ� GHO� DOPDFHQDPLHQWR�� UHFXHQWR�� FODVLILFDFLyQ� \�
WUDQVSRUWH�GH�GLQHUR��YDORUHV�\�REMHWRV�YDOLRVRV�

E� /RV�GH�YLJLODQFLD�\�SURWHFFLyQ�GH� IiEULFDV�\�GHSyVLWRV�R� WUDQVSRUWH�GH�DUPDV��
FDUWXFKHUtD�PHWiOLFD�\�H[SORVLYRV�

F� /RV�GH�YLJLODQFLD�\�SURWHFFLyQ�HQ�EXTXHV�PHUFDQWHV�\�EXTXHV�SHVTXHURV�TXH�
QDYHJXHQ� EDMR� EDQGHUD� HVSDxROD� HQ� DJXDV� HQ� ODV� TXH� H[LVWD� JUDYH� ULHVJR� SDUD� OD�
VHJXULGDG�GH�ODV�SHUVRQDV�R�GH�ORV�ELHQHV�
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G� &XDQGR�SRU�VXV�FDUDFWHUtVWLFDV�\�FLUFXQVWDQFLDV�OR�UHTXLHUDQ�� ORV�GH�YLJLODQFLD�\�
SURWHFFLyQ�SHULPHWUDO�HQ�FHQWURV�SHQLWHQFLDULRV��FHQWURV�GH�LQWHUQDPLHQWR�GH�H[WUDQMHURV��
HVWDEOHFLPLHQWRV�PLOLWDUHV� X� RWURV� HGLILFLRV� R� LQVWDODFLRQHV� GH� RUJDQLVPRV� S~EOLFRV��
LQFOXLGDV�ODV�LQIUDHVWUXFWXUDV�FUtWLFDV�

�� 5HJODPHQWDULDPHQWH�VH�GHWHUPLQDUiQ�DTXHOORV�VXSXHVWRV�HQ� ORV�TXH��YDORUDGDV�
FLUFXQVWDQFLDV�WDOHV�FRPR�ORFDOL]DFLyQ��YDORU�GH�ORV�REMHWRV�D�SURWHJHU��FRQFHQWUDFLyQ�GHO�
ULHVJR�� SHOLJURVLGDG�� QRFWXUQLGDG�� ]RQDV� U~VWLFDV� R� FLQHJpWLFDV�� X� RWUDV� GH� DQiORJD�
VLJQLILFDFLyQ�� SRGUi� DXWRUL]DUVH� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� GH� VHJXULGDG� SULYDGD�
SRUWDQGR�DUPDV�GH�IXHJR�

$VLPLVPR��SRGUi�DXWRUL]DUVH�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�GH�YHULILFDFLyQ�SHUVRQDO�GH�
DODUPDV�SRUWDQGR�DUPDV�GH�IXHJR��FXDQGR�VHD�QHFHVDULR�SDUD�JDUDQWL]DU�OD�VHJXULGDG�GHO�
SHUVRQDO�TXH� ORV�SUHVWD��DWHQGLHQGR�D� OD�QDWXUDOH]D�GH�GLFKR�VHUYLFLR��DO�REMHWR�GH� OD�
SURWHFFLyQ�R�D�RWUDV�FLUFXQVWDQFLDV�TXH�LQFLGDQ�HQ�DTXpOOD�

�� (O�SHUVRQDO�GH�VHJXULGDG�SULYDGD�VyOR�SRGUi�SRUWDU�HO�DUPD�GH�IXHJR�FXDQGR�HVWp�
GH� VHUYLFLR�� \� SRGUi� DFFHGHU� FRQ� HOOD� DO� OXJDU� GRQGH� VH� GHVDUUROOH� pVWH�� VDOYR� TXH�
OHJDOPHQWH� VH� HVWDEOH]FD� OR� FRQWUDULR�� 5HJODPHQWDULDPHQWH� SRGUiQ� HVWDEOHFHUVH�
H[FHSFLRQHV�SDUD�VXSXHVWRV�GHWHUPLQDGRV�

�� /DV�DUPDV�GH�IXHJR�DGHFXDGDV�SDUD�UHDOL]DU�FDGD�WLSR�GH�VHUYLFLR�VHUiQ�ODV�TXH�
UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�

$UWtFXOR���� 6HUYLFLRV�GH�YLJLODQFLD�\�SURWHFFLyQ�

�� /RV�VHUYLFLRV�GH�YLJLODQFLD�\�SURWHFFLyQ�UHIHULGRV�D�ODV�DFWLYLGDGHV�FRQWHPSODGDV�
HQ�HO�DUWtFXOR�����D��VH�SUHVWDUiQ�SRU�YLJLODQWHV�GH�VHJXULGDG�R��HQ�VX�FDVR��SRU�JXDUGDV�
UXUDOHV��TXH�GHVHPSHxDUiQ�VXV� IXQFLRQHV��FRQ�FDUiFWHU�JHQHUDO��HQ�HO� LQWHULRU�GH� ORV�
HGLILFLRV��GH� ODV� LQVWDODFLRQHV�R�SURSLHGDGHV�D�SURWHJHU��1R�REVWDQWH��SRGUiQ�SUHVWDUVH�
IXHUD�GH�HVWRV�HVSDFLRV�VLQ�QHFHVLGDG�GH�DXWRUL]DFLyQ�SUHYLD��LQFOXVR�HQ�YtDV�R�HVSDFLRV�
S~EOLFRV�R�GH�XVR�FRP~Q��HQ�ORV�VLJXLHQWHV�VXSXHVWRV�

D� /D�YLJLODQFLD�\�SURWHFFLyQ�VREUH�DFFLRQHV�GH�PDQLSXODFLyQ�R�XWLOL]DFLyQ�GH�ELHQHV��
PDTXLQDULD�R�HTXLSRV�YDOLRVRV�TXH�KD\DQ�GH�WHQHU�OXJDU�HQ�ODV�YtDV�R�HVSDFLRV�S~EOLFRV�R�
GH�XVR�FRP~Q�

E� /D�UHWLUDGD�\�UHSRVLFLyQ�GH�IRQGRV�HQ�FDMHURV�DXWRPiWLFRV��DVt�FRPR�OD�SUHVWDFLyQ�
GH�VHUYLFLRV�GH�YLJLODQFLD�\�SURWHFFLyQ�GH�ORV�PLVPRV�GXUDQWH�ODV�FLWDGDV�RSHUDFLRQHV��R�
HQ�ODV�GH�UHSDUDFLyQ�GH�DYHUtDV�

F� /RV�GHVSOD]DPLHQWRV�DO�H[WHULRU�GH� ORV� LQPXHEOHV�REMHWR�GH�SURWHFFLyQ�SDUD� OD�
UHDOL]DFLyQ�GH�DFWLYLGDGHV�GLUHFWDPHQWH�UHODFLRQDGDV�FRQ� ODV� IXQFLRQHV�GH�YLJLODQFLD�\�
VHJXULGDG�GH�GLFKRV�LQPXHEOHV�

G� /D�YLJLODQFLD�\�SURWHFFLyQ�GH�ORV�PHGLRV�GH�WUDQVSRUWH�\�GH�VXV�LQIUDHVWUXFWXUDV�
H� /RV� VHUYLFLRV� GH� URQGD� R� GH� YLJLODQFLD� GLVFRQWLQXD�� FRQVLVWHQWHV� HQ� OD� YLVLWD�

LQWHUPLWHQWH�\�SURJUDPDGD�D� ORV�GLIHUHQWHV�SXHVWRV�GH�YLJLODQFLD�HVWDEOHFLGRV�R�D� ORV�
GLVWLQWRV�OXJDUHV�REMHWR�GH�SURWHFFLyQ�

I� /D�SHUVHFXFLyQ�GH�TXLHQHV�VHDQ�VRUSUHQGLGRV�HQ�IODJUDQWH�GHOLWR��HQ�UHODFLyQ�FRQ�
ODV�SHUVRQDV�R�ELHQHV�REMHWR�GH�VX�YLJLODQFLD�\�SURWHFFLyQ�

J� /DV�VLWXDFLRQHV�HQ�TXH�HOOR�YLQLHUD�H[LJLGR�SRU�UD]RQHV�KXPDQLWDULDV�
K� /RV�VHUYLFLRV�GH�YLJLODQFLD�\�SURWHFFLyQ�D�ORV�TXH�VH�UHILHUHQ�ORV�DSDUWDGRV�VLJXLHQWHV�

�� 5HTXHULUiQ�DXWRUL]DFLyQ�SUHYLD�SRU�SDUWH�GHO�yUJDQR�FRPSHWHQWH� ORV�VLJXLHQWHV�
VHUYLFLRV�GH�YLJLODQFLD�\�SURWHFFLyQ��TXH�VH�SUHVWDUiQ�HQ�FRRUGLQDFLyQ��FXDQGR�SURFHGD��
FRQ�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG��\�GH�DFXHUGR�FRQ�VXV�LQVWUXFFLRQHV�

D� /D�YLJLODQFLD�HQ�SROtJRQRV�LQGXVWULDOHV�\�XUEDQL]DFLRQHV�GHOLPLWDGRV��LQFOXLGDV�VXV�
YtDV�R�HVSDFLRV�GH�XVR�FRP~Q�

E� /D�YLJLODQFLD�HQ�FRPSOHMRV�R�SDUTXHV�FRPHUFLDOHV�\�GH�RFLR�TXH�VH�HQFXHQWUHQ�
GHOLPLWDGRV�
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F� /D�YLJLODQFLD�HQ�DFRQWHFLPLHQWRV�FXOWXUDOHV��GHSRUWLYRV�R�FXDOTXLHU�RWUR�HYHQWR�GH�
UHOHYDQFLD�VRFLDO�TXH�VH�GHVDUUROOH�HQ�YtDV�R�HVSDFLRV�S~EOLFRV�R�GH�XVR�FRP~Q��HQ�
FRRUGLQDFLyQ��HQ�WRGR�FDVR��FRQ�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�

G� /D�YLJLODQFLD�\�SURWHFFLyQ�HQ� UHFLQWRV�\�HVSDFLRV�DELHUWRV�TXH�VH�HQFXHQWUHQ�
GHOLPLWDGRV�

5HJODPHQWDULDPHQWH�VH�HVWDEOHFHUiQ�ODV�FRQGLFLRQHV�\�UHTXLVLWRV�SDUD�OD�SUHVWDFLyQ�
GH�HVWRV�VHUYLFLRV�

�� &XDQGR�DVt�VH�GHFLGD�SRU�HO�yUJDQR�FRPSHWHQWH��\�FXPSOLHQGR�HVWULFWDPHQWH�ODV�
yUGHQHV�H� LQVWUXFFLRQHV�GH� ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG��SRGUiQ�SUHVWDUVH� ORV�
VLJXLHQWHV�VHUYLFLRV�GH�YLJLODQFLD�\�SURWHFFLyQ�

D� /D�YLJLODQFLD�SHULPHWUDO�GH�FHQWURV�SHQLWHQFLDULRV�
E� /D�YLJLODQFLD�SHULPHWUDO�GH�FHQWURV�GH�LQWHUQDPLHQWR�GH�H[WUDQMHURV�
F� /D�YLJLODQFLD�GH�RWURV�HGLILFLRV�R�LQVWDODFLRQHV�GH�RUJDQLVPRV�S~EOLFRV�
G� /D�SDUWLFLSDFLyQ�HQ� OD�SUHVWDFLyQ�GH� VHUYLFLRV�HQFRPHQGDGRV�D� OD� VHJXULGDG�

S~EOLFD��FRPSOHPHQWDQGR� OD�DFFLyQ�SROLFLDO��/D�SUHVWDFLyQ�GH�HVWRV�VHUYLFLRV� WDPELpQ�
SRGUi�UHDOL]DUVH�SRU�JXDUGDV�UXUDOHV�

$UWtFXOR���� 6HUYLFLRV�GH�YLGHRYLJLODQFLD�

�� /RV�VHUYLFLRV�GH�YLGHRYLJLODQFLD�FRQVLVWHQ�HQ�HO�HMHUFLFLR�GH�OD�YLJLODQFLD�D�WUDYpV�
GH�VLVWHPDV�GH�FiPDUDV�R�YLGHRFiPDUDV�� ILMDV�R�PyYLOHV��FDSDFHV�GH�FDSWDU�\�JUDEDU�
LPiJHQHV�\�VRQLGRV��LQFOXLGR�FXDOTXLHU�PHGLR�WpFQLFR�R�VLVWHPD�TXH�SHUPLWD�ORV�PLVPRV�
WUDWDPLHQWRV�TXH�pVWDV�

&XDQGR�OD�ILQDOLGDG�GH�HVWRV�VHUYLFLRV�VHD�SUHYHQLU�LQIUDFFLRQHV�\�HYLWDU�GDxRV�D�ODV�
SHUVRQDV� R� ELHQHV� REMHWR� GH� SURWHFFLyQ� R� LPSHGLU� DFFHVRV� QR� DXWRUL]DGRV�� VHUiQ�
SUHVWDGRV�QHFHVDULDPHQWH�SRU�YLJLODQWHV�GH�VHJXULGDG�R��HQ�VX�FDVR��SRU�JXDUGDV�UXUDOHV�

1R�WHQGUiQ�OD�FRQVLGHUDFLyQ�GH�VHUYLFLR�GH�YLGHRYLJLODQFLD�OD�XWLOL]DFLyQ�GH�FiPDUDV�R�
YLGHRFiPDUDV�FX\R�REMHWR�SULQFLSDO�VHD� OD�FRPSUREDFLyQ�GHO�HVWDGR�GH� LQVWDODFLRQHV�R�
ELHQHV��HO�FRQWURO�GH�DFFHVRV�D�DSDUFDPLHQWRV�\�JDUDMHV��R�ODV�DFWLYLGDGHV�TXH�VH�GHVDUUROODQ�
GHVGH�ORV�FHQWURV�GH�FRQWURO�\�RWURV�SXQWRV��]RQDV�R�iUHDV�GH�ODV�DXWRSLVWDV�GH�SHDMH��(VWDV�
IXQFLRQHV�SRGUiQ�UHDOL]DUVH�SRU�SHUVRQDO�GLVWLQWR�GHO�GH�VHJXULGDG�SULYDGD�

�� 1R�VH�SRGUiQ�XWLOL]DU�FiPDUDV�R�YLGHRFiPDUDV�FRQ�ILQHV�GH�VHJXULGDG�SULYDGD�
SDUD�WRPDU�LPiJHQHV�\�VRQLGRV�GH�YtDV�\�HVSDFLRV�S~EOLFRV�R�GH�DFFHVR�S~EOLFR�VDOYR�HQ�
ORV�VXSXHVWRV�\�HQ�ORV�WpUPLQRV�\�FRQGLFLRQHV�SUHYLVWRV�HQ�VX�QRUPDWLYD�HVSHFtILFD��SUHYLD�
DXWRUL]DFLyQ�DGPLQLVWUDWLYD�SRU�HO�yUJDQR�FRPSHWHQWH�HQ�FDGD�FDVR��6X�XWLOL]DFLyQ�HQ�HO�
LQWHULRU�GH�ORV�GRPLFLOLRV�UHTXHULUi�HO�FRQVHQWLPLHQWR�GHO�WLWXODU�

�� /DV� FiPDUDV� GH� YLGHRYLJLODQFLD� TXH� IRUPHQ� SDUWH� GH� PHGLGDV� GH� VHJXULGDG�
REOLJDWRULDV�R�GH�VLVWHPDV�GH�UHFHSFLyQ��YHULILFDFLyQ�\��HQ�VX�FDVR��UHVSXHVWD�\�WUDQVPLVLyQ�GH�
DODUPDV��QR�UHTXHULUiQ�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�SDUD�VX�LQVWDODFLyQ��HPSOHR�R�XWLOL]DFLyQ�

�� /DV� JUDEDFLRQHV� UHDOL]DGDV� SRU� ORV� VLVWHPDV� GH� YLGHRYLJLODQFLD� QR� SRGUiQ�
GHVWLQDUVH� D� XQ� XVR� GLVWLQWR� GHO� GH� VX� ILQDOLGDG��&XDQGR� ODV�PLVPDV� VH� HQFXHQWUHQ�
UHODFLRQDGDV�FRQ�KHFKRV�GHOLFWLYRV�R�TXH�DIHFWHQ�D�OD�VHJXULGDG�FLXGDGDQD��VH�DSRUWDUiQ��
GH� SURSLD� LQLFLDWLYD� R� D� VX� UHTXHULPLHQWR�� D� ODV� )XHU]DV� \� &XHUSRV� GH� 6HJXULGDG�
FRPSHWHQWHV��UHVSHWDQGR�ORV�FULWHULRV�GH�FRQVHUYDFLyQ�\�FXVWRGLD�GH�ODV�PLVPDV�SDUD�VX�
YiOLGD�DSRUWDFLyQ�FRPR�HYLGHQFLD�R�SUXHED�HQ�LQYHVWLJDFLRQHV�SROLFLDOHV�R�MXGLFLDOHV�

�� /D�PRQLWRUL]DFLyQ��JUDEDFLyQ�� WUDWDPLHQWR�\�UHJLVWUR�GH� LPiJHQHV�\�VRQLGRV�SRU�
SDUWH�GH�ORV�VLVWHPDV�GH�YLGHRYLJLODQFLD�HVWDUi�VRPHWLGD�D�OR�SUHYLVWR�HQ�OD�QRUPDWLYD�HQ�
PDWHULD�GH�SURWHFFLyQ�GH�GDWRV�GH�FDUiFWHU�SHUVRQDO��\�HVSHFLDOPHQWH�D�ORV�SULQFLSLRV�GH�
SURSRUFLRQDOLGDG��LGRQHLGDG�H�LQWHUYHQFLyQ�PtQLPD�

�� (Q�OR�QR�SUHYLVWR�HQ�OD�SUHVHQWH�OH\�\�HQ�VXV�QRUPDV�GH�GHVDUUROOR��VH�DSOLFDUi�OR�
GLVSXHVWR�HQ� OD�QRUPDWLYD�VREUH�YLGHRYLJLODQFLD�SRU�SDUWH�GH� ODV�)XHU]DV�\�&XHUSRV�GH�
6HJXULGDG�
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$UWtFXOR���� 6HUYLFLRV�GH�SURWHFFLyQ�SHUVRQDO�

�� /RV�VHUYLFLRV�GH�SURWHFFLyQ�SHUVRQDO��D�FDUJR�GH�HVFROWDV�SULYDGRV��FRQVLVWLUiQ�HQ�
HO�DFRPSDxDPLHQWR�� FXVWRGLD�� UHVJXDUGR��GHIHQVD�\�SURWHFFLyQ�GH� OD� OLEHUWDG�� YLGD�H�
LQWHJULGDG�ItVLFD�GH�SHUVRQDV�R�JUXSRV�GH�SHUVRQDV�GHWHUPLQDGDV�

�� /D�SUHVWDFLyQ�GH�VHUYLFLRV�GH�SURWHFFLyQ�SHUVRQDO�VH�UHDOL]DUi�FRQ�LQGHSHQGHQFLD�
GHO�OXJDU�GRQGH�VH�HQFXHQWUH�OD�SHUVRQD�SURWHJLGD��LQFOXLGR�VX�WUiQVLWR�R�FLUFXODFLyQ�SRU�
ODV� YtDV� S~EOLFDV�� VLQ� TXH� VH� SXHGDQ� UHDOL]DU� LGHQWLILFDFLRQHV�� UHVWULFFLRQHV� GH� OD�
FLUFXODFLyQ��R�GHWHQFLRQHV��VDOYR�HQ�FDVR�GH�IODJUDQWH�GHOLWR�UHODFLRQDGR�FRQ�HO�REMHWR�GH�
VX�SURWHFFLyQ�

�� /D�SUHVWDFLyQ�GH�HVWRV�VHUYLFLRV�VyOR�SRGUi� UHDOL]DUVH�SUHYLD�DXWRUL]DFLyQ�GHO�
0LQLVWHULR� GHO� ,QWHULRU� R� GHO� yUJDQR� DXWRQyPLFR� FRPSHWHQWH�� FRQIRUPH� VH� GLVSRQJD�
UHJODPHQWDULDPHQWH�

$UWtFXOR���� 6HUYLFLRV�GH�GHSyVLWR�GH�VHJXULGDG�

�� /RV�VHUYLFLRV�GH�GHSyVLWR�GH�VHJXULGDG��UHIHULGRV�D�OD�DFWLYLGDG�FRQWHPSODGD�HQ�HO�
DUWtFXOR�����F���HVWDUiQ�D�FDUJR�GH�YLJLODQWHV�GH�VHJXULGDG�\�VH�SUHVWDUiQ�REOLJDWRULDPHQWH�
FXDQGR� ORV� REMHWRV� HQ� FXHVWLyQ� DOFDQFHQ� ODV� FXDQWtDV� TXH� UHJODPHQWDULDPHQWH� VH�
HVWDEOH]FDQ��DVt�FRPR�FXDQGR�ODV�DXWRULGDGHV�FRPSHWHQWHV�OR�GHWHUPLQHQ�HQ�DWHQFLyQ�D�
ORV�DQWHFHGHQWHV�\�FLUFXQVWDQFLDV�UHODFLRQDGDV�FRQ�GLFKRV�REMHWRV�

�� /RV�VHUYLFLRV�GH�GHSyVLWR�GH�VHJXULGDG�UHIHULGRV�D�OD�DFWLYLGDG�FRQWHPSODGD�HQ�HO�
DUWtFXOR�����G���HVWDUiQ�D�FDUJR�GH�YLJLODQWHV�GH�H[SORVLYRV�\�VH�SUHVWDUiQ�REOLJDWRULDPHQWH�
FXDQGR�SUHFLVHQ�GH�YLJLODQFLD��FXLGDGR�\�SURWHFFLyQ�HVSHFLDO��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�
HVSHFtILFD�GH�FDGD�PDWHULD�R�DVt�OR�GLVSRQJDQ�ODV�DXWRULGDGHV�FRPSHWHQWHV�HQ�DWHQFLyQ�D�
ORV�DQWHFHGHQWHV�\�FLUFXQVWDQFLDV�UHODFLRQDGDV�FRQ�GLFKRV�REMHWRV�R�VXVWDQFLDV�

$UWtFXOR���� 6HUYLFLRV�GH�WUDQVSRUWH�GH�VHJXULGDG�

/RV�VHUYLFLRV�GH�WUDQVSRUWH�\�GLVWULEXFLyQ�GH�ORV�REMHWRV�\�VXVWDQFLDV�D�TXH�VH�UHILHUH�
HO�DUWtFXOR�DQWHULRU��VH�OOHYDUiQ�D�FDER�PHGLDQWH�YHKtFXORV�DFRQGLFLRQDGRV�HVSHFLDOPHQWH�
SDUD�FDGD�WLSR�GH�WUDQVSRUWH�X�RWURV�HOHPHQWRV�GH�VHJXULGDG�HVSHFtILFRV�KRPRORJDGRV�
SDUD�HO�WUDQVSRUWH��\�FRQVLVWLUiQ�HQ�VX�WUDVODGR�PDWHULDO�\�VX�SURWHFFLyQ�GXUDQWH�HO�PLVPR��
SRU�YLJLODQWHV�GH�VHJXULGDG�R�YLJLODQWHV�GH�H[SORVLYRV��UHVSHFWLYDPHQWH��FRQ�DUUHJOR�D�OR�
SUHYHQLGR�HQ�HVWD�OH\�\�HQ�VXV�QRUPDV�UHJODPHQWDULDV�GH�GHVDUUROOR�

$UWtFXOR���� 6HUYLFLRV�GH�LQVWDODFLyQ�\�PDQWHQLPLHQWR�

�� /RV�VHUYLFLRV�GH�LQVWDODFLyQ�\�PDQWHQLPLHQWR�GH�DSDUDWRV��HTXLSRV��GLVSRVLWLYRV�\�
VLVWHPDV�GH�VHJXULGDG�FRQHFWDGRV�D�FHQWUDOHV�UHFHSWRUDV�GH�DODUPDV��FHQWURV�GH�FRQWURO�R�
GH�YLGHRYLJLODQFLD��FRQVLVWLUiQ�HQ�OD�HMHFXFLyQ��SRU�WpFQLFRV�DFUHGLWDGRV��GH�WRGDV�DTXHOODV�
RSHUDFLRQHV�GH�LQVWDODFLyQ�\�PDQWHQLPLHQWR�GH�GLFKRV�DSDUDWRV��HTXLSRV��GLVSRVLWLYRV�R�
VLVWHPDV��TXH�UHVXOWHQ�QHFHVDULDV�SDUD�VX�FRUUHFWR�IXQFLRQDPLHQWR�\�HO�EXHQ�FXPSOLPLHQWR�
GH�VX�ILQDOLGDG��SUHYLD�HODERUDFLyQ��SRU�LQJHQLHURV�DFUHGLWDGRV��GHO�SUHFHSWLYR�SUR\HFWR�GH�
LQVWDODFLyQ��FX\DV�FDUDFWHUtVWLFDV�VH�GHWHUPLQDUiQ�UHJODPHQWDULDPHQWH�

�� (VWRV�VLVWHPDV�GHEHUiQ�VRPHWHUVH�D�UHYLVLRQHV�SUHYHQWLYDV�FRQ�OD�SHULRGLFLGDG�\�
IRUPD�TXH�VH�GHWHUPLQH�UHJODPHQWDULDPHQWH�

$UWtFXOR���� 6HUYLFLRV�GH�JHVWLyQ�GH�DODUPDV�

�� /RV� VHUYLFLRV� GH� JHVWLyQ� GH� DODUPDV�� D� FDUJR� GH� RSHUDGRUHV� GH� VHJXULGDG��
FRQVLVWLUiQ�HQ� OD�UHFHSFLyQ��YHULILFDFLyQ�QR�SHUVRQDO�\��HQ�VX�FDVR�� WUDQVPLVLyQ�GH� ODV�
VHxDOHV�GH�DODUPD�� UHODWLYDV�D� OD�VHJXULGDG�\�SURWHFFLyQ�GH�SHUVRQDV�\�ELHQHV�D� ODV�
)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�FRPSHWHQWHV�
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�� /RV�VHUYLFLRV�GH�UHVSXHVWD�DQWH�DODUPDV�VH�SUHVWDUiQ�SRU�YLJLODQWHV�GH�VHJXULGDG�
R��HQ�VX�FDVR��SRU�JXDUGDV�UXUDOHV��\�SRGUiQ�FRPSUHQGHU�ORV�VLJXLHQWHV�VHUYLFLRV�

D� (O�GHSyVLWR�\�FXVWRGLD�GH� ODV� OODYHV�GH� ORV� LQPXHEOHV�X�REMHWRV�GRQGH�HVWpQ�
LQVWDODGRV�ORV�VLVWHPDV�GH�VHJXULGDG�FRQHFWDGRV�D�OD�FHQWUDO�GH�DODUPDV�\��HQ�VX�FDVR��VX�
WUDVODGR�KDVWD�HO�OXJDU�GHO�TXH�SURFHGLHUH�OD�VHxDO�GH�DODUPD�YHULILFDGD�R�ELHQ�OD�DSHUWXUD�
D�GLVWDQFLD�FRQWURODGD�GHVGH�OD�FHQWUDO�GH�DODUPDV�

E� (O� GHVSOD]DPLHQWR�GH� ORV� YLJLODQWHV�GH� VHJXULGDG�R�JXDUGDV� UXUDOHV� D� ILQ� GH�
SURFHGHU�D�OD�YHULILFDFLyQ�SHUVRQDO�GH�OD�DODUPD�UHFLELGD�

F� )DFLOLWDU� HO� DFFHVR� D� ORV� VHUYLFLRV� SROLFLDOHV� R� GH� HPHUJHQFLD� FXDQGR� ODV�
FLUFXQVWDQFLDV�OR�UHTXLHUDQ��ELHQ�PHGLDQWH�DSHUWXUDV�UHPRWDV�FRQWURODGDV�GHVGH�OD�FHQWUDO�
GH�DODUPDV�R�FRQ�ORV�PHGLRV�\�GLVSRVLWLYRV�GH�DFFHVR�GH�TXH�VH�GLVSRQJD�

�� &XDQGR� ORV� VHUYLFLRV� VH� UHILULHUDQ�DO� DQiOLVLV� \�PRQLWRUL]DFLyQ�GH�HYHQWRV�GH�
VHJXULGDG�GH�OD�LQIRUPDFLyQ�\�ODV�FRPXQLFDFLRQHV��HVWDUiQ�VXMHWRV�D�ODV�HVSHFLILFDFLRQHV�
TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ��/DV�VHxDOHV�GH�DODUPD�UHIHULGDV�D�HVWRV�HYHQWRV�
GHEHUiQ�VHU�SXHVWDV��FXDQGR�FRUUHVSRQGD��HQ�FRQRFLPLHQWR�GHO�yUJDQR�FRPSHWHQWH��SRU�
HO�SURSLR�XVXDULR�R�SRU�OD�HPSUHVD�FRQ�OD�TXH�KD\D�FRQWUDWDGR�OD�VHJXULGDG�

&$3Ë78/2�,,,

6HUYLFLRV�GH�ORV�GHVSDFKRV�GH�GHWHFWLYHV�SULYDGRV

$UWtFXOR���� 6HUYLFLRV�GH�LQYHVWLJDFLyQ�SULYDGD�

�� /RV�VHUYLFLRV�GH�LQYHVWLJDFLyQ�SULYDGD��D�FDUJR�GH�GHWHFWLYHV�SULYDGRV��FRQVLVWLUiQ�
HQ� OD� UHDOL]DFLyQ�GH� ODV�DYHULJXDFLRQHV�TXH� UHVXOWHQ�QHFHVDULDV�SDUD� OD� REWHQFLyQ� \�
DSRUWDFLyQ��SRU�FXHQWD�GH�WHUFHURV�OHJLWLPDGRV��GH�LQIRUPDFLyQ�\�SUXHEDV�VREUH�FRQGXFWDV�
R�KHFKRV�SULYDGRV�UHODFLRQDGRV�FRQ�ORV�VLJXLHQWHV�DVSHFWRV�

D� /RV�UHODWLYRV�DO�iPELWR�HFRQyPLFR��ODERUDO��PHUFDQWLO��ILQDQFLHUR�\��HQ�JHQHUDO��D�OD�
YLGD�SHUVRQDO��IDPLOLDU�R�VRFLDO��H[FHSWXDGD�OD�TXH�VH�GHVDUUROOH�HQ�ORV�GRPLFLOLRV�R�OXJDUHV�
UHVHUYDGRV�

E� /D�REWHQFLyQ�GH� LQIRUPDFLyQ� WHQGHQWH�D�JDUDQWL]DU�HO�QRUPDO�GHVDUUROOR�GH� ODV�
DFWLYLGDGHV�TXH�WHQJDQ�OXJDU�HQ�IHULDV��KRWHOHV��H[SRVLFLRQHV��HVSHFWiFXORV��FHUWiPHQHV��
FRQYHQFLRQHV��JUDQGHV�VXSHUILFLHV�FRPHUFLDOHV��ORFDOHV�S~EOLFRV�GH�JUDQ�FRQFXUUHQFLD�R�
iPELWRV�DQiORJRV�

F� /D�UHDOL]DFLyQ�GH�DYHULJXDFLRQHV�\�OD�REWHQFLyQ�GH�LQIRUPDFLyQ�\�SUXHEDV�UHODWLYDV�
D�GHOLWRV�VyOR�SHUVHJXLEOHV�D�LQVWDQFLD�GH�SDUWH�SRU�HQFDUJR�GH�ORV�VXMHWRV�OHJLWLPDGRV�HQ�
HO�SURFHVR�SHQDO�

�� /D�DFHSWDFLyQ�GHO�HQFDUJR�GH�HVWRV�VHUYLFLRV�SRU� ORV�GHVSDFKRV�GH�GHWHFWLYHV�
SULYDGRV�UHTXHULUi��HQ� WRGR�FDVR�� OD�DFUHGLWDFLyQ��SRU�HO�VROLFLWDQWH�GH� ORV�PLVPRV��GHO�
LQWHUpV�OHJtWLPR�DOHJDGR��GH�OR�TXH�VH�GHMDUi�FRQVWDQFLD�HQ�HO�H[SHGLHQWH�GH�FRQWUDWDFLyQ�
H�LQYHVWLJDFLyQ�TXH�VH�DEUD�

�� (Q�QLQJ~Q�FDVR�VH�SRGUi�LQYHVWLJDU�OD�YLGD�tQWLPD�GH�ODV�SHUVRQDV�TXH�WUDQVFXUUD�
HQ�VXV�GRPLFLOLRV�X�RWURV�OXJDUHV�UHVHUYDGRV��QL�SRGUiQ�XWLOL]DUVH�HQ�HVWH�WLSR�GH�VHUYLFLRV�
PHGLRV�SHUVRQDOHV��PDWHULDOHV�R�WpFQLFRV�GH�WDO� IRUPD�TXH�DWHQWHQ�FRQWUD�HO�GHUHFKR�DO�
KRQRU�� D� OD� LQWLPLGDG� SHUVRQDO� R� IDPLOLDU� R� D� OD� SURSLD� LPDJHQ� R� DO� VHFUHWR� GH� ODV�
FRPXQLFDFLRQHV�R�D�OD�SURWHFFLyQ�GH�GDWRV�

�� (Q� OD�SUHVWDFLyQ�GH� ORV�VHUYLFLRV�GH� LQYHVWLJDFLyQ�� ORV�GHWHFWLYHV�SULYDGRV�QR�
SRGUiQ�XWLOL]DU�R�KDFHU�XVR�GH�PHGLRV��YHKtFXORV�R�GLVWLQWLYRV�TXH�SXHGDQ�FRQIXQGLUVH�FRQ�
ORV�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�

�� (Q�WRGR�FDVR��ORV�GHVSDFKRV�GH�GHWHFWLYHV�\�ORV�GHWHFWLYHV�SULYDGRV�HQFDUJDGRV�
GH�ODV�LQYHVWLJDFLRQHV�YHODUiQ�SRU�ORV�GHUHFKRV�GH�VXV�FOLHQWHV�FRQ�UHVSHWR�D�ORV�GH�ORV�
VXMHWRV�LQYHVWLJDGRV�

�� /RV�VHUYLFLRV�GH�LQYHVWLJDFLyQ�SULYDGD�VH�HMHFXWDUiQ�FRQ�UHVSHWR�D�ORV�SULQFLSLRV�
GH�UD]RQDELOLGDG��QHFHVLGDG��LGRQHLGDG�\�SURSRUFLRQDOLGDG� FY
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$UWtFXOR���� ,QIRUPHV�GH�LQYHVWLJDFLyQ�

�� 3RU� FDGD� VHUYLFLR� TXH� OHV� VHD� FRQWUDWDGR�� ORV� GHVSDFKRV� R� ORV� GHWHFWLYHV�
SULYDGRV�HQFDUJDGRV�GHO�DVXQWR�GHEHUiQ�HODERUDU�XQ�~QLFR�LQIRUPH�HQ�HO�TXH�UHIOHMDUiQ�
HO� Q~PHUR�GH� UHJLVWUR�DVLJQDGR�DO� VHUYLFLR�� ORV�GDWRV�GH� OD� SHUVRQD�TXH�HQFDUJD� \�
FRQWUDWD� HO� VHUYLFLR�� HO� REMHWR� GH� OD� FRQWUDWDFLyQ�� ORV� PHGLRV�� ORV� UHVXOWDGRV�� ORV�
GHWHFWLYHV�LQWHUYLQLHQWHV�\�ODV�DFWXDFLRQHV�UHDOL]DGDV��HQ�ODV�FRQGLFLRQHV�\�SOD]RV�TXH�
UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�

�� (Q� HO� LQIRUPH� GH� LQYHVWLJDFLyQ� ~QLFDPHQWH� VH� KDUi� FRQVWDU� LQIRUPDFLyQ�
GLUHFWDPHQWH� UHODFLRQDGD�FRQ�HO�REMHWR�\� ILQDOLGDG�GH� OD� LQYHVWLJDFLyQ�FRQWUDWDGD��VLQ�
LQFOXLU�HQ�pO�UHIHUHQFLDV��LQIRUPDFLRQHV�R�GDWRV�TXH�KD\DQ�SRGLGR�DYHULJXDUVH�UHODWLYRV�DO�
FOLHQWH� R� DO� VXMHWR� LQYHVWLJDGR�� HQ�SDUWLFXODU� ORV� GH� FDUiFWHU� SHUVRQDO� HVSHFLDOPHQWH�
SURWHJLGRV��TXH�QR�UHVXOWHQ�QHFHVDULRV�R�TXH�QR�JXDUGHQ�GLUHFWD�UHODFLyQ�FRQ�GLFKR�REMHWR�
\�ILQDOLGDG�QL�FRQ�HO�LQWHUpV�OHJtWLPR�DOHJDGR�SDUD�OD�FRQWUDWDFLyQ�

�� 'LFKR�LQIRUPH�HVWDUi�D�GLVSRVLFLyQ�GHO�FOLHQWH��D�TXLHQ�VH�HQWUHJDUi��HQ�VX�FDVR��
DO�ILQDOL]DU�HO�VHUYLFLR��DVt�FRPR�D�GLVSRVLFLyQ�GH�ODV�DXWRULGDGHV�SROLFLDOHV�FRPSHWHQWHV�
SDUD�OD�LQVSHFFLyQ��HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�HO�DUWtFXOR������

�� /RV�LQIRUPHV�GH�LQYHVWLJDFLyQ�GHEHUiQ�FRQVHUYDUVH�DUFKLYDGRV��DO�PHQRV��GXUDQWH�
WUHV�DxRV��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\�2UJiQLFD����������
GH����GH�GLFLHPEUH��GH�SURWHFFLyQ�GH�GDWRV�GH�FDUiFWHU�SHUVRQDO��/DV� LPiJHQHV�\� ORV�
VRQLGRV�JUDEDGRV�GXUDQWH� ODV� LQYHVWLJDFLRQHV�VH�GHVWUXLUiQ� WUHV�DxRV�GHVSXpV�GH�VX�
ILQDOL]DFLyQ��VDOYR�TXH�HVWpQ�UHODFLRQDGDV�FRQ�XQ�SURFHGLPLHQWR�MXGLFLDO��XQD�LQYHVWLJDFLyQ�
SROLFLDO�R�XQ�SURFHGLPLHQWR�VDQFLRQDGRU��(Q�WRGR�FDVR��HO�WUDWDPLHQWR�GH�GLFKDV�LPiJHQHV�
\�VRQLGRV�GHEHUi�REVHUYDU� OR�HVWDEOHFLGR�HQ� OD�QRUPDWLYD�VREUH�SURWHFFLyQ�GH�GDWRV�GH�
FDUiFWHU�SHUVRQDO��HVSHFLDOPHQWH�VREUH�HO�EORTXHR�GH�GDWRV�SUHYLVWR�HQ�OD�PLVPD�

�� /DV�LQYHVWLJDFLRQHV�SULYDGDV�WHQGUiQ�FDUiFWHU�UHVHUYDGR�\�ORV�GDWRV�REWHQLGRV�D�
WUDYpV�GH�ODV�PLVPDV�VROR�VH�SRGUiQ�SRQHU�D�GLVSRVLFLyQ�GHO�FOLHQWH�R��HQ�VX�FDVR��GH�ORV�
yUJDQRV�MXGLFLDOHV�\�SROLFLDOHV��HQ�HVWH�~OWLPR�VXSXHVWR�~QLFDPHQWH�SDUD�XQD�LQYHVWLJDFLyQ�
SROLFLDO�R�SDUD�XQ�SURFHGLPLHQWR�VDQFLRQDGRU��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����

$UWtFXOR���� 'HEHU�GH�UHVHUYD�SURIHVLRQDO�

�� /RV� GHWHFWLYHV� SULYDGRV� HVWiQ� REOLJDGRV� D� JXDUGDU� UHVHUYD� VREUH� ODV�
LQYHVWLJDFLRQHV�TXH�UHDOLFHQ��\�QR�SRGUiQ�IDFLOLWDU�GDWRV�R�LQIRUPDFLRQHV�VREUH�pVWDV�PiV�
TXH�D� ODV�SHUVRQDV�TXH�VH� ODV�HQFRPHQGDURQ�\�D� ORV�yUJDQRV� MXGLFLDOHV�\�SROLFLDOHV�
FRPSHWHQWHV�SDUD�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�

�� 6yOR�PHGLDQWH�UHTXHULPLHQWR�MXGLFLDO�R�VROLFLWXG�SROLFLDO�UHODFLRQDGD�FRQ�HO�HMHUFLFLR�
GH� VXV� IXQFLRQHV� HQ� HO� FXUVR� GH� XQD� LQYHVWLJDFLyQ� FULPLQDO� R� GH� XQ� SURFHGLPLHQWR�
VDQFLRQDGRU�VH�SRGUi�DFFHGHU�DO�FRQWHQLGR�GH� ODV� LQYHVWLJDFLRQHV� UHDOL]DGDV�SRU� ORV�
GHWHFWLYHV�SULYDGRV�

&$3Ë78/2�,9

0HGLGDV�GH�VHJXULGDG�SULYDGD

$UWtFXOR���� $GRSFLyQ�GH�PHGLGDV�

�� /DV�SHUVRQDV�ItVLFDV�R�MXUtGLFDV��S~EOLFDV�R�SULYDGDV��SRGUiQ�GRWDUVH�GH�PHGLGDV�
GH�VHJXULGDG�SULYDGD�GLULJLGDV�D�OD�SURWHFFLyQ�GH�SHUVRQDV�\�ELHQHV�\�DO�DVHJXUDPLHQWR�
GHO�QRUPDO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV�SHUVRQDOHV�R�HPSUHVDULDOHV�

�� 5HJODPHQWDULDPHQWH��FRQ�OD�ILQDOLGDG�GH�SUHYHQLU�OD�FRPLVLyQ�GH�DFWRV�GHOLFWLYRV�
FRQWUD�HOORV�R�SRU�JHQHUDU�ULHVJRV�GLUHFWRV�SDUD�WHUFHURV�R�VHU�HVSHFLDOPHQWH�YXOQHUDEOHV��
VH� GHWHUPLQDUiQ� ORV� HVWDEOHFLPLHQWRV� H� LQVWDODFLRQHV� LQGXVWULDOHV�� FRPHUFLDOHV� \� GH�
VHUYLFLRV�\�ORV�HYHQWRV�TXH�UHVXOWHQ�REOLJDGRV�D�DGRSWDU�PHGLGDV�GH�VHJXULGDG��DVt�FRPR�
HO�WLSR�\�FDUDFWHUtVWLFDV�GH�ODV�TXH�GHEDQ�LPSODQWDU�HQ�FDGD�FDVR�
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�� (O�0LQLVWHULR�GHO�,QWHULRU�R��HQ�VX�FDVR��HO�yUJDQR�DXWRQyPLFR�FRPSHWHQWH�SRGUi�
RUGHQDU�TXH�ORV�WLWXODUHV�GH�HVWDEOHFLPLHQWRV�R� LQVWDODFLRQHV� LQGXVWULDOHV��FRPHUFLDOHV�\�
GH� VHUYLFLRV� \� ORV�RUJDQL]DGRUHV�GH�HYHQWRV�DGRSWHQ� ODV�PHGLGDV�GH�VHJXULGDG�TXH�
UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�

(O�yUJDQR�FRPSHWHQWH� IRUPXODUi� OD�SURSXHVWD� WHQLHQGR�HQ�FXHQWD��DGHPiV�GH�VX�
ILQDOLGDG�SUHYHQWLYD�GH�KHFKRV�GHOLFWLYRV�\�GH�HYLWDFLyQ�GH�ULHVJRV�� OD�QDWXUDOH]D�GH� OD�
DFWLYLGDG�� OD� ORFDOL]DFLyQ�GH� ORV�HVWDEOHFLPLHQWRV�R� LQVWDODFLRQHV�� OD�FRQFHQWUDFLyQ�GH�
SHUVRQDV� X� RWUDV� FLUFXQVWDQFLDV� TXH� OD� MXVWLILTXHQ� \�� SUHYLD� DXGLHQFLD� GHO� WLWXODU� X�
RUJDQL]DGRU��UHVROYHUi�PRWLYDGDPHQWH�

&XDQGR�VH�FRQVLGHUDVH�QHFHVDULD� OD� LPSODQWDFLyQ�GH�GLFKDV�PHGLGDV�HQ�yUJDQRV�X�
RUJDQLVPRV�S~EOLFRV��HO�yUJDQR�FRPSHWHQWH� IRUPXODUi� OD�FRUUHVSRQGLHQWH�SURSXHVWD�\��
SUHYLR� DFXHUGR� FRQ� HO� yUJDQR� DGPLQLVWUDWLYR� R� HQWLGDG� GH� ORV� TXH� GHSHQGDQ� ODV�
LQVWDODFLRQHV�R�ORFDOHV�QHFHVLWDGRV�GH�SURWHFFLyQ��GLFWDUi�OD�UHVROXFLyQ�SURFHGHQWH�

�� /DV�VHGHV�\�GHOHJDFLRQHV�GH�ODV�HPSUHVDV�GH�VHJXULGDG�SULYDGD�YLQFXODGDV�D�OD�
RSHUDWLYD�GH�VHJXULGDG�\�ORV�GHVSDFKRV�GH�GHWHFWLYHV�SULYDGRV�\�VXV�VXFXUVDOHV�HVWDUiQ�
REOLJDGRV�D�DGRSWDU�ODV�PHGLGDV�GH�VHJXULGDG�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�

�� /D�FHOHEUDFLyQ�GH�HYHQWRV�\�OD�DSHUWXUD�R�IXQFLRQDPLHQWR�GH�HVWDEOHFLPLHQWRV�H�
LQVWDODFLRQHV�\�GH�HPSUHVDV�GH�VHJXULGDG�\�VXV�GHOHJDFLRQHV�\�GHVSDFKRV�GH�GHWHFWLYHV�
\�VXV�VXFXUVDOHV��PHQFLRQDGRV�HQ�ORV�DSDUWDGRV���\����HVWDUi�FRQGLFLRQDGD�D�OD�HIHFWLYD�
LPSODQWDFLyQ�GH�ODV�PHGLGDV�GH�VHJXULGDG�TXH�UHVXOWHQ�REOLJDWRULDV�HQ�FDGD�FDVR�

�� /RV� yUJDQRV� FRPSHWHQWHV� SRGUiQ� H[LPLU� GH� OD� LPSODQWDFLyQ� GH�PHGLGDV� GH�
VHJXULGDG�REOLJDWRULDV�FXDQGR�ODV�FLUFXQVWDQFLDV�TXH�FRQFXUUDQ�HQ�HO�FDVR�FRQFUHWR� ODV�
KLFLHUHQ�LQQHFHVDULDV�R�LPSURFHGHQWHV�

�� /RV� WLWXODUHV�GH� ORV�HVWDEOHFLPLHQWRV�� LQVWDODFLRQHV�\�HPSUHVDV�GH�VHJXULGDG�
SULYDGD�\�VXV�GHOHJDFLRQHV��DVt�FRPR�GH� ORV�GHVSDFKRV�GH�GHWHFWLYHV�SULYDGRV�\�VXV�
VXFXUVDOHV�\� ORV�RUJDQL]DGRUHV�GH�HYHQWRV��VHUiQ�UHVSRQVDEOHV�GH� OD�DGRSFLyQ�GH� ODV�
PHGLGDV�GH�VHJXULGDG�TXH�UHVXOWHQ�REOLJDWRULDV�HQ�FDGD�FDVR�

/DV�HPSUHVDV�GH�VHJXULGDG�HQFDUJDGDV�GH�OD�SUHVWDFLyQ�GH�ODV�PHGLGDV�GH�VHJXULGDG�
TXH�OHV�VHDQ�FRQWUDWDGDV��VHUiQ�UHVSRQVDEOHV�GH�VX�FRUUHFWD�LQVWDODFLyQ��PDQWHQLPLHQWR�
\� IXQFLRQDPLHQWR�� VLQ� SHUMXLFLR� GH� OD� UHVSRQVDELOLGDG� HQ� TXH� SXHGDQ� LQFXUULU� VXV�
HPSOHDGRV� R� ORV� WLWXODUHV� GH� ORV� HVWDEOHFLPLHQWRV�� LQVWDODFLRQHV� X� RUJDQL]DGRUHV�
REOLJDGRV��VL�FXDOTXLHU�DQRPDOtD�HQ�VX�IXQFLRQDPLHQWR�OHV�IXHUD�LPSXWDEOH�

�� 4XHGDUiQ� VRPHWLGRV�D� OR� HVWDEOHFLGR�HQ�HVWD� OH\� \� HQ� VXV�GLVSRVLFLRQHV�GH�
GHVDUUROOR�ORV�XVXDULRV�TXH��VLQ�HVWDU�REOLJDGRV��DGRSWHQ�PHGLGDV�GH�VHJXULGDG��DVt�FRPR�
TXLHQHV�DGRSWHQ�PHGLGDV�GH�VHJXULGDG�DGLFLRQDOHV�D�ODV�REOLJDWRULDV��UHVSHFWR�GH�pVWDV�

$UWtFXOR���� 7LSRV�GH�PHGLGDV�

�� $� ORV�H[FOXVLYRV�HIHFWRV�GH�HVWD� OH\��VH�SRGUiQ�DGRSWDU� ORV�VLJXLHQWHV� WLSRV�GH�
PHGLGDV�GH�VHJXULGDG��GHVWLQDGDV�D�OD�SURWHFFLyQ�GH�SHUVRQDV�\�ELHQHV�

D� 'H�VHJXULGDG�ItVLFD��FX\D�IXQFLRQDOLGDG�FRQVLVWH�HQ�LPSHGLU�R�GLILFXOWDU�HO�DFFHVR�D�
GHWHUPLQDGRV�OXJDUHV�R�ELHQHV�PHGLDQWH�OD�LQWHUSRVLFLyQ�GH�FXDOTXLHU�WLSR�GH�EDUUHUDV�ItVLFDV�

E� 'H� VHJXULGDG� HOHFWUyQLFD�� RULHQWDGDV� D� GHWHFWDU� R� DGYHUWLU� FXDOTXLHU� WLSR� GH�
DPHQD]D�� SHOLJUR�� SUHVHQFLD� R� LQWHQWR� GH� DVDOWR� R� LQWUXVLyQ� TXH� SXGLHUD� SURGXFLUVH��
PHGLDQWH�OD�DFWLYDFLyQ�GH�FXDOTXLHU�WLSR�GH�GLVSRVLWLYRV�HOHFWUyQLFRV�

F� 'H� VHJXULGDG� LQIRUPiWLFD�� FX\R� REMHWR� HV� OD� SURWHFFLyQ� \� VDOYDJXDUGD� GH� OD�
LQWHJULGDG�� FRQILGHQFLDOLGDG� \� GLVSRQLELOLGDG� GH� ORV� VLVWHPDV� GH� LQIRUPDFLyQ� \�
FRPXQLFDFLyQ��\�GH�OD�LQIRUPDFLyQ�HQ�HOORV�FRQWHQLGD�

G� 'H�VHJXULGDG�RUJDQL]DWLYD��GLULJLGDV�D�HYLWDU�R�SRQHU�WpUPLQR�D�FXDOTXLHU�WLSR�GH�
DPHQD]D�� SHOLJUR� R� DWDTXH� GHOLEHUDGR�� PHGLDQWH� OD� GLVSRVLFLyQ�� SURJUDPDFLyQ� R�
SODQLILFDFLyQ�GH�FRPHWLGRV�� IXQFLRQHV�R�WDUHDV�IRUPDOL]DGDV�R�HMHFXWDGDV�SRU�SHUVRQDV��
WDOHV�FRPR�OD�FUHDFLyQ��H[LVWHQFLD�\�IXQFLRQDPLHQWR�GH�GHSDUWDPHQWRV�GH�VHJXULGDG�R�OD�
HODERUDFLyQ�\�DSOLFDFLyQ�GH�WRGR�WLSR�GH�SODQHV�GH�VHJXULGDG��DVt�FRPR�FXDOHVTXLHUD�RWUDV�
GH�VLPLODU�QDWXUDOH]D�TXH�SXHGDQ�DGRSWDUVH�

H� 'H�VHJXULGDG�SHUVRQDO��SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�VHJXULGDG�UHJXODGRV�HQ�
HVWD�OH\��GLVWLQWRV�GH�ORV�TXH�FRQVWLWX\HQ�HO�REMHWR�HVSHFtILFR�GH�ODV�DQWHULRUHV�
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�� /DV�FDUDFWHUtVWLFDV��HOHPHQWRV�\� ILQDOLGDGHV�GH� ODV�PHGLGDV�GH�VHJXULGDG�GH�
FXDOTXLHU�WLSR��TXLHQ�TXLHUD�TXH�ORV�XWLOLFH��VH�UHJXODUiQ�UHJODPHQWDULDPHQWH�GH�DFXHUGR�
FRQ� OR�SUHYLVWR��HQ�FXDQWR�D�VXV�JUDGRV�\�FDUDFWHUtVWLFDV��HQ� ODV�QRUPDV�TXH�FRQWLHQHQ�
HVSHFLILFDFLRQHV�WpFQLFDV�SDUD�XQD�DFWLYLGDG�R�SURGXFWR��$VLPLVPR�GLFKDV�PHGLGDV�GH�
VHJXULGDG��PHGLRV�PDWHULDOHV�\�VLVWHPDV�GH�DODUPD�GHEHUiQ�FRQWDU�FRQ�OD�HYDOXDFLyQ�GH�
ORV�RUJDQLVPRV�GH�FHUWLILFDFLyQ�DFUHGLWDGRV�HQ�HO�PRPHQWR�GH�VX� LQVWDODFLyQ�\� WHQGUiQ�
YLJHQFLD� LQGHILQLGD��VDOYR�GHWHULRUR�R� LQVWDODFLyQ�GH�XQ�QXHYR�VLVWHPD��TXH�GHEHUi�VHU�
FRQIRUPH�D�OD�KRPRORJDFLyQ�TXH�OH�UHVXOWH�DSOLFDEOH�

7Ë78/2�9

&RQWURO�DGPLQLVWUDWLYR

$UWtFXOR���� $FWXDFLRQHV�GH�FRQWURO�

�� &RUUHVSRQGH�D�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�FRPSHWHQWHV�HQ�HO�HMHUFLFLR�
GH�ODV�IXQFLRQHV�GH�FRQWURO�GH�ODV�HPSUHVDV��GHVSDFKRV�GH�GHWHFWLYHV��GH�VXV�VHUYLFLRV�R�
DFWXDFLRQHV�\�GH�VX�SHUVRQDO�\�PHGLRV�HQ�PDWHULD�GH�VHJXULGDG�SULYDGD��HO�FXPSOLPLHQWR�
GH�ODV�yUGHQHV�H�LQVWUXFFLRQHV�TXH�VH�LPSDUWDQ�SRU�ORV�yUJDQRV�D�ORV�TXH�VH�UHILHUHQ�ORV�
DUWtFXORV����\����

�� (Q�HO�HMHUFLFLR�GH�HVWDV� IXQFLRQHV�� ORV�PLHPEURV�GH� ODV�)XHU]DV�\�&XHUSRV�GH�
6HJXULGDG�FRPSHWHQWHV�SRGUiQ�UHTXHULU�OD�LQIRUPDFLyQ�SHUWLQHQWH�\�DGRSWDU�ODV�PHGLGDV�
SURYLVLRQDOHV�TXH�UHVXOWHQ�QHFHVDULDV��HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����

�� &XDQGR�HQ�HO�HMHUFLFLR�GH� ODV�DFWXDFLRQHV�GH�FRQWURO� VH�GHWHFWDVH� OD�SRVLEOH�
FRPLVLyQ�GH�XQD� LQIUDFFLyQ�DGPLQLVWUDWLYD��VH� LQVWDUi�D� OD�DXWRULGDG�FRPSHWHQWH�SDUD� OD�
LQFRDFLyQ�GHO�FRUUHVSRQGLHQWH�SURFHGLPLHQWR�VDQFLRQDGRU��6L�VH� WUDWDUD�GH� OD�SRVLEOH�
FRPLVLyQ� GH� XQ� KHFKR� GHOLFWLYR�� VH� SRQGUi� LQPHGLDWDPHQWH� HQ� FRQRFLPLHQWR� GH� OD�
DXWRULGDG�MXGLFLDO�

�� 7RGD�SHUVRQD�TXH�WXYLHUD�FRQRFLPLHQWR�GH�LUUHJXODULGDGHV�FRPHWLGDV�HQ�HO�iPELWR�
GH� OD� VHJXULGDG� SULYDGD� SRGUi� GHQXQFLDUODV� DQWH� ODV� DXWRULGDGHV� R� IXQFLRQDULRV�
FRPSHWHQWHV��D�HIHFWRV�GHO�SRVLEOH�HMHUFLFLR�GH� ODV�DFWXDFLRQHV�GH�FRQWURO� \�VDQFLyQ�
FRUUHVSRQGLHQWHV�

�� (O�DFFHVR�SRU� ORV�yUJDQRV�TXH� WHQJDQ�DWULEXLGD� OD�FRPSHWHQFLD�GH�FRQWURO�VH�
OLPLWDUi�D�ORV�GDWRV�QHFHVDULRV�SDUD�OD�UHDOL]DFLyQ�GH�OD�PLVPD�

$UWtFXOR���� $FWXDFLRQHV�GH�LQVSHFFLyQ�

�� /DV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�FRPSHWHQWHV�HVWDEOHFHUiQ�SODQHV�DQXDOHV�
GH� LQVSHFFLyQ�RUGLQDULD�VREUH� ODV�HPSUHVDV�� ORV�GHVSDFKRV�GH�GHWHFWLYHV�SULYDGRV��HO�
SHUVRQDO�� ORV�VHUYLFLRV�� ORV�HVWDEOHFLPLHQWRV�� ORV�FHQWURV�GH�IRUPDFLyQ�� ODV�PHGLGDV�GH�
VHJXULGDG�\�FXDOHVTXLHUD�RWUDV�DFWLYLGDGHV�R�VHUYLFLRV�UHJXODGRV�HQ�HVWD�OH\�

�� $O�PDUJHQ�GH� ORV�FLWDGRV�SODQHV�GH� LQVSHFFLyQ��FXDQGR� UHFLELHUHQ�GHQXQFLDV�
VREUH� LUUHJXODULGDGHV�FRPHWLGDV�HQ�HO�iPELWR�GH� OD�VHJXULGDG�SULYDGD�SURFHGHUiQ�D� OD�
FRPSUREDFLyQ� GH� ORV� KHFKRV� GHQXQFLDGRV� \�� HQ� VX� FDVR�� D� LQVWDU� OD� LQFRDFLyQ� GHO�
FRUUHVSRQGLHQWH�SURFHGLPLHQWR�VDQFLRQDGRU�

�� $�ORV�HIHFWRV�DQWHULRUPHQWH�LQGLFDGRV��ODV�HPSUHVDV�GH�VHJXULGDG��ORV�GHVSDFKRV�
GH�GHWHFWLYHV�\�HO�SHUVRQDO�GH�VHJXULGDG�SULYDGD��DVt�FRPR�ORV�HVWDEOHFLPLHQWRV�REOLJDGRV�
D�FRQWUDWDU�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�� ORV�FHQWURV�GH� IRUPDFLyQ�� ODV�FHQWUDOHV�GH�
DODUPD�GH�XVR�SURSLR�\�ORV�XVXDULRV�TXH�FRQWUDWHQ�GLFKRV�VHUYLFLRV��KDEUiQ�GH�IDFLOLWDU�D�
ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�FRPSHWHQWHV�HO�DFFHVR�D�VXV�LQVWDODFLRQHV�\�PHGLRV�
D� HIHFWRV� GH� LQVSHFFLyQ�� DVt� FRPR� D� OD� LQIRUPDFLyQ� FRQWHQLGD� HQ� ORV� FRQWUDWRV� GH�
VHJXULGDG��HQ�ORV�LQIRUPHV�GH�LQYHVWLJDFLyQ�\�HQ�ORV�OLEURV�UHJLVWUR��HQ�ORV�VXSXHVWRV�\�HQ�
OD�IRUPD�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQH�

�� /DV�DFWXDFLRQHV�GH�LQVSHFFLyQ�VH�DWHQGUiQ�D�ORV�SULQFLSLRV�GH�LQMHUHQFLD�PtQLPD�\�
SURSRUFLRQDOLGDG�� \� WHQGUiQ� SRU� ILQDOLGDG� OD� FRPSUREDFLyQ� GHO� FXPSOLPLHQWR� GH� OD�
OHJLVODFLyQ�DSOLFDEOH�
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�� &XDQGR� ODV� DFWXDFLRQHV� GH� LQVSHFFLyQ� UHFDLJDQ� VREUH� ORV� VHUYLFLRV� GH�
LQYHVWLJDFLyQ�SULYDGD�VH� WHQGUi�HVSHFLDO� FXLGDGR�HQ�VX�HMHFXFLyQ��H[WUHPiQGRVH� ODV�
FDXWHODV�HQ�UHODFLyQ�FRQ�ODV�LPiJHQHV��VRQLGRV�R�GDWRV�SHUVRQDOHV�REWHQLGRV�TXH�REUHQ�
HQ�HO�H[SHGLHQWH�GH�LQYHVWLJDFLyQ��/DV�DFWXDFLRQHV�VH�OLPLWDUiQ�D�OD�FRPSUREDFLyQ�GH�VX�
H[LVWHQFLD�� VLQ� HQWUDU� HQ� VX� FRQWHQLGR�� VDOYR� TXH� VH� HQFXHQWUH� UHODFLRQDGR� FRQ�XQD�
LQYHVWLJDFLyQ�MXGLFLDO�R�SROLFLDO�R�FRQ�XQ�H[SHGLHQWH�VDQFLRQDGRU�

�� /DV�LQVSHFFLRQHV�D�ODV�TXH�VH�UHILHUHQ�ORV�DSDUWDGRV�DQWHULRUHV�VH�UHDOL]DUiQ�SRU�
HO�&XHUSR�1DFLRQDO�GH�3ROLFtD��SRU� OD�*XDUGLD�&LYLO��HQ�HO�FDVR�GH�ORV�JXDUGDV�UXUDOHV�\�
VXV�HVSHFLDOLGDGHV�\�FHQWURV�\�FXUVRV�GH�IRUPDFLyQ�UHODWLYRV�D�HVWH�SHUVRQDO��R��SRU�HO�
FXHUSR�GH�SROLFtD�DXWRQyPLFD�FRPSHWHQWH�

�� 6LHPSUH�TXH�HO�SHUVRQDO�LQGLFDGR�HQ�HO�DSDUWDGR�DQWHULRU�UHDOLFH�XQD�LQVSHFFLyQ��
H[WHQGHUi�HO�DFWD�FRUUHVSRQGLHQWH�\��HQ�HO�FDVR�GH�H[LVWHQFLD�GH�LQIUDFFLyQ��VH�GDUi�FXHQWD�
D�OD�DXWRULGDG�FRPSHWHQWH�

�� (O�DFFHVR�SRU�ORV�yUJDQRV�TXH�WHQJDQ�DWULEXLGD�OD�FRPSHWHQFLD�GH�LQVSHFFLyQ�VH�
OLPLWDUi�D�ORV�GDWRV�QHFHVDULRV�SDUD�OD�UHDOL]DFLyQ�GH�OD�PLVPD�

$UWtFXOR���� 0HGLGDV�SURYLVLRQDOHV�DQWHULRUHV�DO�SURFHGLPLHQWR�

�� /RV�PLHPEURV� GH� ODV�)XHU]DV� \�&XHUSRV� GH�6HJXULGDG� FRPSHWHQWHV� SRGUiQ�
DFRUGDU�H[FHSFLRQDOPHQWH�ODV�VLJXLHQWHV�PHGLGDV�SURYLVLRQDOHV�DQWHULRUHV�D�OD�HYHQWXDO�
LQFRDFLyQ�GH�XQ�SURFHGLPLHQWR�VDQFLRQDGRU��GDQGR�FXHQWD�GH�HOOR� LQPHGLDWDPHQWH�D� OD�
DXWRULGDG�FRPSHWHQWH�

D� /D�RFXSDFLyQ�R�SUHFLQWR�GH�YHKtFXORV��DUPDV��PDWHULDO�R�HTXLSRV�SURKLELGRV��QR�
KRPRORJDGRV�R�TXH�UHVXOWHQ�SHOLJURVRV�R�SHUMXGLFLDOHV��DVt�FRPR�GH� ORV� LQVWUXPHQWRV�\�
HIHFWRV� GH� OD� LQIUDFFLyQ�� HQ� VXSXHVWRV� GH� JUDYH� ULHVJR� R� SHOLJUR� LQPLQHQWH� SDUD� ODV�
SHUVRQDV�R�ELHQHV�

E� /D�VXVSHQVLyQ��MXQWR�FRQ�OD�LQWHUYHQFLyQ�X�RFXSDFLyQ�GH�ORV�PHGLRV�R�LQVWUXPHQWRV�
TXH�VH�HVWXYLHUHQ�HPSOHDQGR��GH�DTXHOORV�VHUYLFLRV�GH�VHJXULGDG�TXH�VH�HVWXYLHUHQ�
SUHVWDQGR� VLQ� ODV� SUHFHSWLYDV� JDUDQWtDV� \� IRUPDOLGDGHV� OHJDOHV� R� VLQ� FRQWDU� FRQ� OD�
QHFHVDULD�DXWRUL]DFLyQ�R�GHFODUDFLyQ� UHVSRQVDEOH��R�FXDQGR�SXHGDQ�FDXVDU�GDxRV�R�
SHUMXLFLRV�D�WHUFHURV�R�SRQHU�HQ�SHOLJUR�OD�VHJXULGDG�FLXGDGDQD�

F� (O� FHVH�GH� ORV� VHUYLFLRV� GH� VHJXULGDG� FXDQGR� VH� FRQVWDWH� TXH�HVWiQ� VLHQGR�
SUHVWDGRV�SRU�HPSUHVDV��FHQWUDOHV�GH�DODUPD�GH�XVR�SURSLR�R�GHVSDFKRV�GH�GHWHFWLYHV��
QR�DXWRUL]DGRV�R�TXH�QR�KXELHUDQ�SUHVHQWDGR�OD�GHFODUDFLyQ�UHVSRQVDEOH��R�SRU�SHUVRQDO�
QR�KDELOLWDGR�R�DFUHGLWDGR�SDUD�HO�HMHUFLFLR�OHJDO�GH�ORV�PLVPRV�

G� (O�FHVH�GH� OD�DFWLYLGDG�GRFHQWH�HQ�PDWHULD�GH�VHJXULGDG�SULYDGD��FXDQGR�VH�
FRQVWDWH�TXH�ORV�FHQWURV�TXH�OD�LPSDUWHQ��QR�KD\DQ�SUHVHQWDGR�OD�GHFODUDFLyQ�UHVSRQVDEOH�
R�HO�SURIHVRUDGR�QR�WXYLHUD�OD�DFUHGLWDFLyQ�FRUUHVSRQGLHQWH�

H� /D�GHVFRQH[LyQ�GH� ORV� VLVWHPDV�GH�DODUPD� FX\R�PDO� IXQFLRQDPLHQWR� FDXVDUH�
SHUMXLFLRV�D�OD�VHJXULGDG�S~EOLFD�R�PROHVWLDV�D�WHUFHURV��&XDQGR�VH�WUDWH�GH�HVWDEOHFLPLHQWRV�
REOLJDGRV�D�FRQWDU�FRQ�HVWD�PHGLGD�GH�VHJXULGDG�� OD�GHVFRQH[LyQ�VH�VXSOLUi�PHGLDQWH�HO�
HVWDEOHFLPLHQWR�GH�XQ�VHUYLFLR�SHUPDQHQWH�GH�YLJLODQFLD�\�SURWHFFLyQ�SULYDGD�

I� /D�UHWLUDGD�GH�OD�WDUMHWD�GH�LGHQWLILFDFLyQ�SURIHVLRQDO�DO�SHUVRQDO�GH�VHJXULGDG�R�GH�
OD�DFUHGLWDFLyQ�DO�SHUVRQDO�DFUHGLWDGR��FXDQGR�UHVXOWHQ�GHWHQLGRV�SRU�VX�LPSOLFDFLyQ�HQ�OD�
FRPLVLyQ�GH�KHFKRV�GHOLFWLYRV�

J� /D�VXVSHQVLyQ��SDUFLDO�R� WRWDO��GH� ODV�DFWLYLGDGHV�GH� ORV�HVWDEOHFLPLHQWRV�TXH�
VHDQ�QRWRULDPHQWH�YXOQHUDEOHV�\�QR�WHQJDQ�HQ�IXQFLRQDPLHQWR�ODV�PHGLGDV�GH�VHJXULGDG�
REOLJDWRULDV�

�� (VWDV�PHGLGDV�KDEUiQ�GH�VHU�UDWLILFDGDV��PRGLILFDGDV�R�UHYRFDGDV�HQ�HO�SOD]R�
Pi[LPR�GH�TXLQFH�GtDV��(Q�WRGR�FDVR�TXHGDUiQ�VLQ�HIHFWR�VL��WUDQVFXUULGR�GLFKR�SOD]R��QR�
VH� LQFRD� HO� SURFHGLPLHQWR� VDQFLRQDGRU� R� HO� DFXHUGR� GH� LQFRDFLyQ� QR� FRQWLHQH� XQ�
SURQXQFLDPLHQWR�H[SUHVR�DFHUFD�GH� ODV�PLVPDV��(O�yUJDQR�FRPSHWHQWH�SDUD� UDWLILFDU��
UHYRFDU� R� PRGLILFDU� ODV� PHGLGDV� SURYLVLRQDOHV� VHUi� HO� FRPSHWHQWH� SDUD� LQFRDU� HO�
SURFHGLPLHQWR�VDQFLRQDGRU�
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�� /D�GXUDFLyQ�GH� ODV�PHGLGDV�FRQWHPSODGDV�HQ�HO� DSDUWDGR����TXH�GHEHUi�VHU�
QRWLILFDGD�D�ORV�LQWHUHVDGRV��QR�SRGUi�H[FHGHU�GH�VHLV�PHVHV�

�� $VLPLVPR��FRQ�LQGHSHQGHQFLD�GH�ODV�UHVSRQVDELOLGDGHV�SHQDOHV�R�DGPLQLVWUDWLYDV�
D�TXH�KXELHUH�OXJDU��ORV�PLHPEURV�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�FRPSHWHQWHV�
VH�KDUiQ�FDUJR�GH�ODV�DUPDV�TXH�VH�SRUWHQ�R�XWLOLFHQ�LOHJDOPHQWH��VLJXLHQGR�OR�GLVSXHVWR�
DO�UHVSHFWR�HQ�OD�QRUPDWLYD�GH�DUPDV�

7Ë78/2�9,

5pJLPHQ�VDQFLRQDGRU

&$3Ë78/2�,

,QIUDFFLRQHV

$UWtFXOR���� &ODVLILFDFLyQ�\�SUHVFULSFLyQ�

�� /DV�LQIUDFFLRQHV�GH�ODV�QRUPDV�FRQWHQLGDV�HQ�HVWD�OH\�SRGUiQ�VHU�OHYHV��JUDYHV�\�
PX\�JUDYHV�

�� /DV�LQIUDFFLRQHV�OHYHV�SUHVFULELUiQ�D�ORV�VHLV�PHVHV��ODV�JUDYHV�DO�DxR�\�ODV�PX\�
JUDYHV�D�ORV�GRV�DxRV�

�� (O�SOD]R�GH�SUHVFULSFLyQ�VH�FRQWDUi�GHVGH�OD�IHFKD�HQ�TXH�OD� LQIUDFFLyQ�KXELHUD�
VLGR�FRPHWLGD��(Q�ODV�LQIUDFFLRQHV�GHULYDGDV�GH�XQD�DFWLYLGDG�FRQWLQXDGD��OD�IHFKD�LQLFLDO�
GHO� FyPSXWR� VHUi� OD� GH� OD� ILQDOL]DFLyQ�GH� OD� DFWLYLGDG�R� OD� GHO� ~OWLPR�DFWR� HQ�TXH� OD�
LQIUDFFLyQ�VH�FRQVXPH�

�� /D�SUHVFULSFLyQ�VH�LQWHUUXPSLUi�SRU�OD�LQLFLDFLyQ��FRQ�FRQRFLPLHQWR�GHO�LQWHUHVDGR��
GHO�SURFHGLPLHQWR�VDQFLRQDGRU��YROYLHQGR�D�FRUUHU�HO�SOD]R�VL�HO�H[SHGLHQWH�SHUPDQHFLHUD�
SDUDOL]DGR�GXUDQWH�VHLV�PHVHV�SRU�FDXVD�QR�LPSXWDEOH�D�DTXHOORV�FRQWUD�TXLHQHV�VH�GLULMD�

$UWtFXOR���� ,QIUDFFLRQHV�GH� ODV�HPSUHVDV�TXH�GHVDUUROOHQ�DFWLYLGDGHV�GH�VHJXULGDG�
SULYDGD��GH�VXV�UHSUHVHQWDQWHV�OHJDOHV��GH�ORV�GHVSDFKRV�GH�GHWHFWLYHV�SULYDGRV�\�GH�
ODV�FHQWUDOHV�GH�DODUPD�GH�XVR�SURSLR�

/DV�HPSUHVDV�TXH�GHVDUUROOHQ�DFWLYLGDGHV�GH�VHJXULGDG�SULYDGD��VXV�UHSUHVHQWDQWHV�
OHJDOHV�� ORV�GHVSDFKRV�GH�GHWHFWLYHV�SULYDGRV�\� ODV�FHQWUDOHV�GH�DODUPD�GH�XVR�SURSLR��
SRGUiQ�LQFXUULU�HQ�ODV�VLJXLHQWHV�LQIUDFFLRQHV�

�� ,QIUDFFLRQHV�PX\�JUDYHV�

D� /D� SUHVWDFLyQ� GH� VHUYLFLRV� GH� VHJXULGDG� SULYDGD� D� WHUFHURV� FDUHFLHQGR� GH�
DXWRUL]DFLyQ�R��HQ�VX�FDVR��VLQ�KDEHU�SUHVHQWDGR�OD�GHFODUDFLyQ�UHVSRQVDEOH�SUHYLVWD�HQ�HO�
DUWtFXOR������\���SDUD�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�GH�TXH�VH�WUDWH�

E� /D�FRQWUDWDFLyQ�R�XWLOL]DFLyQ��HQ�VHUYLFLRV�GH�VHJXULGDG�SULYDGD��GH�SHUVRQDV�TXH�
FDUH]FDQ�GH�OD�KDELOLWDFLyQ�R�DFUHGLWDFLyQ�FRUUHVSRQGLHQWH�

F� /D� UHDOL]DFLyQ�GH�DFWLYLGDGHV�SURKLELGDV�HQ�HO�DUWtFXOR������VREUH� UHXQLRQHV�R�
PDQLIHVWDFLRQHV��FRQIOLFWRV�SROtWLFRV�R�ODERUDOHV��FRQWURO�GH�RSLQLRQHV�R�VX�H[SUHVLyQ��R�OD�
LQIRUPDFLyQ�D�WHUFHUDV�SHUVRQDV�VREUH�ELHQHV�GH�FX\D�VHJXULGDG�R�LQYHVWLJDFLyQ�KXELHUDQ�
VLGR�HQFDUJDGRV��R�FXDOTXLHU�RWUD�IRUPD�GH�TXHEUDQWDPLHQWR�GHO�GHEHU�GH�UHVHUYD��FXDQGR�
QR�VHDQ�FRQVWLWXWLYDV�GH�GHOLWR�\�VDOYR�TXH�VHDQ�FRQVWLWXWLYDV�GH�LQIUDFFLyQ�D�OD�QRUPDWLYD�
VREUH�SURWHFFLyQ�GH�GDWRV�GH�FDUiFWHU�SHUVRQDO�

G� /D� LQVWDODFLyQ�R�XWLOL]DFLyQ�GH�PHGLRV�PDWHULDOHV�R� WpFQLFRV�QR�KRPRORJDGRV�
FXDQGR�OD�KRPRORJDFLyQ�VHD�SUHFHSWLYD�\�VHDQ�VXVFHSWLEOHV�GH�FDXVDU�JUDYH�GDxR�D�ODV�
SHUVRQDV�R�D�ORV�LQWHUHVHV�JHQHUDOHV�

H� /D�QHJDWLYD�D�IDFLOLWDU��FXDQGR�SURFHGD��OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�ORV�FRQWUDWRV�
GH�VHJXULGDG�SULYDGD��HQ� ORV� OLEURV�UHJLVWUR�R�HO�DFFHVR�D� ORV� LQIRUPHV�GH� LQYHVWLJDFLyQ�
SULYDGD�
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I� (O� LQFXPSOLPLHQWR� GH� ODV� SUHYLVLRQHV� QRUPDWLYDV� VREUH� DGTXLVLFLyQ� \� XVR� GH�
DUPDV��DVt�FRPR�VREUH�GLVSRQLELOLGDG�GH�DUPHURV�\�FXVWRGLD�GH�DTXpOODV��SDUWLFXODUPHQWH�
OD�WHQHQFLD�GH�DUPDV�SRU�HO�SHUVRQDO�D�VX�VHUYLFLR�IXHUD�GH�ORV�FDVRV�SHUPLWLGRV�SRU�HVWD�
OH\��R�OD�FRQWUDWDFLyQ�GH�LQVWUXFWRUHV�GH�WLUR�TXH�FDUH]FDQ�GH�OD�RSRUWXQD�KDELOLWDFLyQ�

J� /D�SUHVWDFLyQ�GH�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�FRQ�DUPDV�GH�IXHJR�IXHUD�GH�OR�
GLVSXHVWR�HQ�HVWD�OH\�

K� /D�QHJDWLYD�D�SUHVWDU�DX[LOLR�R�FRODERUDFLyQ�D�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�
HQ�OD�LQYHVWLJDFLyQ�\�SHUVHFXFLyQ�GH�DFWRV�GHOLFWLYRV��HQ�HO�GHVFXEULPLHQWR�\�GHWHQFLyQ�GH�
ORV�GHOLQFXHQWHV��R�HQ� OD�UHDOL]DFLyQ�GH� ODV� IXQFLRQHV� LQVSHFWRUDV�R�GH�FRQWURO�TXH� OHV�
FRUUHVSRQGDQ�

L� (O� LQFXPSOLPLHQWR�GH� OD�REOLJDFLyQ�TXH� LPSRQH�D� ORV�UHSUHVHQWDQWHV� OHJDOHV�HO�
DUWtFXOR������

M� /D�DXVHQFLD�GH�ODV�PHGLGDV�GH�VHJXULGDG�REOLJDWRULDV��SRU�SDUWH�GH�ODV�HPSUHVDV�
GH� VHJXULGDG� SULYDGD� \� ORV� GHVSDFKRV� GH� GHWHFWLYHV�� HQ� VXV� VHGHV�� GHOHJDFLRQHV� \�
VXFXUVDOHV�

N� (O�LQFXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�GH�SUHVWDFLyQ�GH�VHUYLFLRV�HVWDEOHFLGRV�SRU�
OD�DXWRULGDG�FRPSHWHQWH�HQ�UHODFLyQ�FRQ�HO�HMHUFLFLR�GHO�GHUHFKR�GH�KXHOJD�HQ�VHUYLFLRV�
HVHQFLDOHV��R�HQ�ORV�TXH�HO�VHUYLFLR�GH�VHJXULGDG�VH�KD\D�LPSXHVWR�REOLJDWRULDPHQWH��HQ�
ORV�VXSXHVWRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����

O� (O� LQFXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�TXH�LPSRQH�D�ODV�HPSUHVDV�GH�VHJXULGDG�HO�
DUWtFXOR����������\����\�HO�DUWtFXOR������

P� (O�LQFXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�TXH�LPSRQH�D�ORV�GHVSDFKRV�GH�GHWHFWLYHV�HO�
DUWtFXOR�������\���

Q� /D�IDOWD�GH�WUDQVPLVLyQ�D�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�FRPSHWHQWHV�GH�ODV�
DODUPDV�UHDOHV�TXH�VH�UHJLVWUHQ�HQ�ODV�FHQWUDOHV�UHFHSWRUDV�GH�DODUPDV�SULYDGDV��LQFOXLGDV�
ODV�GH�XVR�SURSLR��DVt�FRPR�HO� UHWUDVR�HQ� OD� WUDQVPLVLyQ�GH� ODV�PLVPDV��FXDQGR�HVWDV�
FRQGXFWDV�QR�HVWpQ�MXVWLILFDGDV�

x� /D� SUHVWDFLyQ� GH� VHUYLFLRV� FRPSDWLEOHV� FRQWHPSODGRV� HQ� HO� DUWtFXOR� �����
HPSOHDQGR�SHUVRQDO�QR�KDELOLWDGR�TXH�XWLOLFH�DUPDV�R�PHGLRV�GH�GHIHQVD�UHVHUYDGRV�DO�
SHUVRQDO�GH�VHJXULGDG�SULYDGD�

R� /D�UHDOL]DFLyQ�GH� LQYHVWLJDFLRQHV�SULYDGDV�D�IDYRU�GH�VROLFLWDQWHV�HQ� ORV�TXH�QR�
FRQFXUUD�XQ�LQWHUpV�OHJtWLPR�HQ�HO�DVXQWR�

S� /D�SUHVWDFLyQ�GH�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�VLQ�IRUPDOL]DU�ORV�FRUUHVSRQGLHQWHV�
FRQWUDWRV�

T� (O� HPSOHR�R�XWLOL]DFLyQ�� HQ� VHUYLFLRV�GH�VHJXULGDG�SULYDGD��GH�PHGLGDV�R�GH�
PHGLRV�SHUVRQDOHV��PDWHULDOHV�R� WpFQLFRV�GH�IRUPD�TXH�VH�DWHQWH�FRQWUD�HO�GHUHFKR�DO�
KRQRU�� D� OD� LQWLPLGDG� SHUVRQDO� R� IDPLOLDU� R� D� OD� SURSLD� LPDJHQ� R� DO� VHFUHWR� GH� ODV�
FRPXQLFDFLRQHV��VLHPSUH�TXH�QR�FRQVWLWX\DQ�GHOLWR�

U� /D�IDOWD�GH�FRPXQLFDFLyQ�SRU�SDUWH�GH�HPSUHVDV�GH�VHJXULGDG�LQIRUPiWLFD�GH�ODV�
LQFLGHQFLDV� UHODWLYDV� DO� VLVWHPD� GH� FX\D� SURWHFFLyQ� VHDQ� UHVSRQVDEOHV� FXDQGR� VHD�
SUHFHSWLYR�

V� /D�FRPLVLyQ�GH�XQD�WHUFHUD�LQIUDFFLyQ�JUDYH�R�GH�XQD�JUDYH�\�RWUD�PX\�JUDYH�HQ�
HO�SHUtRGR�GH�GRV�DxRV��KDELHQGR�VLGR�VDQFLRQDGR�SRU�ODV�DQWHULRUHV�

W� /D� SUHVWDFLyQ� GH� DFWLYLGDGHV� DMHQDV� D� ODV� GH� VHJXULGDG� SULYDGD�� H[FHSWR� ODV�
FRPSDWLEOHV�SUHYLVWDV�HQ�HO�DUWtFXOR���GH�OD�SUHVHQWH�OH\�

�� ,QIUDFFLRQHV�JUDYHV�

D� /D� LQVWDODFLyQ�R�XWLOL]DFLyQ�GH�PHGLRV�PDWHULDOHV�R� WpFQLFRV�QR�KRPRORJDGRV��
FXDQGR�OD�KRPRORJDFLyQ�VHD�SUHFHSWLYD�

E� /D� SUHVWDFLyQ� GH� VHUYLFLRV� GH� VHJXULGDG� SULYDGD� FRQ� YHKtFXORV�� XQLIRUPHV��
GLVWLQWLYRV��DUPDV�R�PHGLRV�GH�GHIHQVD�TXH�QR�UH~QDQ�ODV�FDUDFWHUtVWLFDV�UHJODPHQWDULDV�

F� /D�SUHVWDFLyQ�GH�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�FDUHFLHQGR�GH� ORV� UHTXLVLWRV�
HVSHFtILFRV�GH�DXWRUL]DFLyQ�R�SUHVHQWDFLyQ�GH�GHFODUDFLyQ�UHVSRQVDEOH�SDUD�OD�UHDOL]DFLyQ�
GH�GLFKR�WLSR�GH�VHUYLFLRV��(VWD�LQIUDFFLyQ�WDPELpQ�VHUi�DSOLFDEOH�FXDQGR�WDOHV�VHUYLFLRV�
VH�OOHYHQ�D�FDER�IXHUD�GHO�OXJDU�R�GHO�iPELWR�WHUULWRULDO�SDUD�HO�TXH�HVWpQ�DXWRUL]DGRV�R�VH�
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KD\D�SUHVHQWDGR�OD�GHFODUDFLyQ�UHVSRQVDEOH��R�FDUHFLHQGR�GH�OD�DXWRUL]DFLyQ�SUHYLD�R�GH�
GLFKD�GHFODUDFLyQ�FXDQGR�pVWDV�VHDQ�SUHFHSWLYDV��R�FXDQGR�VH�UHDOLFHQ�HQ�FRQGLFLRQHV�
GLVWLQWDV�D�ODV�H[SUHVDPHQWH�SUHYLVWDV�HQ�OD�DXWRUL]DFLyQ�GHO�VHUYLFLR�

G� /D�UHWHQFLyQ�GH�OD�GRFXPHQWDFLyQ�SURIHVLRQDO�GHO�SHUVRQDO�GH�VHJXULGDG�SULYDGD��
R�GH�OD�DFUHGLWDFLyQ�GHO�SHUVRQDO�DFUHGLWDGR�

H� /D�SUHVWDFLyQ�GH�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�VLQ�FRPXQLFDU�FRUUHFWDPHQWH�ORV�
FRUUHVSRQGLHQWHV�FRQWUDWRV�DO�0LQLVWHULR�GHO�,QWHULRU�R�DO�yUJDQR�DXWRQyPLFR�FRPSHWHQWH��R�HQ�
ORV�FDVRV�HQ�TXH�OD�FRPXQLFDFLyQ�VH�KD\D�SURGXFLGR�FRQ�SRVWHULRULGDG�DO�LQLFLR�GHO�VHUYLFLR�

I� /D�SUHVWDFLyQ�GH�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�VLQ�FXPSOLU� OR�HVWLSXODGR�HQ�HO�
FRUUHVSRQGLHQWH�FRQWUDWR�

J� /D�IDOWD�GH�VXVWLWXFLyQ�DQWH�HO�DEDQGRQR�R�OD�RPLVLyQ�LQMXVWLILFDGRV�GHO�VHUYLFLR�SRU�
SDUWH�GHO�SHUVRQDO�GH�VHJXULGDG�SULYDGD��GHQWUR�GH�OD�MRUQDGD�ODERUDO�HVWDEOHFLGD�

K� /D�XWLOL]DFLyQ��HQ�HO�GHVHPSHxR�GH�IXQFLRQHV�GH�VHJXULGDG�SULYDGD��GH�SHUVRQDO�
GH�VHJXULGDG�SULYDGD��FRQ�XQD�DQWLJ�HGDG�PtQLPD�GH�XQ�DxR�HQ�OD�HPSUHVD��TXH�QR�KD\D�
UHDOL]DGR� ORV�FRUUHVSRQGLHQWHV�FXUVRV�GH�DFWXDOL]DFLyQ�R�HVSHFLDOL]DFLyQ��QR� ORV�KD\D�
VXSHUDGR�� R� QR� ORV� KD\D� UHDOL]DGR� FRQ� OD� SHULRGLFLGDG� TXH� UHJODPHQWDULDPHQWH� VH�
GHWHUPLQH�

L� /D� IDOWD� GH� SUHVHQWDFLyQ� DO� 0LQLVWHULR� GHO� ,QWHULRU� R� DO� yUJDQR� DXWRQyPLFR�
FRPSHWHQWH�GHO� FHUWLILFDGR�DFUHGLWDWLYR�GH� OD� YLJHQFLD�GHO� FRQWUDWR�GH�VHJXUR��DYDO�R�
VHJXUR�GH�FDXFLyQ�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR������H��\�I��\������H��\�I���DVt�
FRPR�OD�QR�SUHVHQWDFLyQ�GHO�LQIRUPH�GH�DFWLYLGDGHV�\�HO�UHVXPHQ�GH�OD�FXHQWD�DQXDO�D�ORV�
TXH�VH�UHILHUH�HO�DUWtFXOR������H���R�OD�QR�SUHVHQWDFLyQ�GH�OD�PHPRULD�D�OD�TXH�VH�UHILHUH�HO�
DUWtFXOR������L�

M� /D� FRPXQLFDFLyQ� GH� XQD� R� PiV� IDOVDV� DODUPDV� SRU� QHJOLJHQFLD�� GHILFLHQWH�
IXQFLRQDPLHQWR�R�IDOWD�GH�YHULILFDFLyQ�SUHYLD�

N� /D�DSHUWXUD�GH�GHOHJDFLRQHV�R�VXFXUVDOHV�VLQ�REWHQHU�OD�DXWRUL]DFLyQ�QHFHVDULD�R�
VLQ�KDEHU�SUHVHQWDGR�OD�GHFODUDFLyQ�UHVSRQVDEOH�DQWH�HO�yUJDQR�FRPSHWHQWH��FXDQGR�VHD�
SUHFHSWLYR�

O� /D� IDOWD� GH� FRPXQLFDFLyQ� DO�0LQLVWHULR� GHO� ,QWHULRU� R�� HQ� VX� FDVR�� DO� yUJDQR�
DXWRQyPLFR�FRPSHWHQWH��GH�ODV�DOWDV�\�EDMDV�GHO�SHUVRQDO�GH�VHJXULGDG�SULYDGD��DVt�FRPR�
GH� ORV�FDPELRV�TXH�VH�SURGX]FDQ�HQ�VXV�UHSUHVHQWDQWHV� OHJDOHV�\�WRGD�YDULDFLyQ�HQ� OD�
FRPSRVLFLyQ� SHUVRQDO� GH� ORV� yUJDQRV� GH� DGPLQLVWUDFLyQ�� JHVWLyQ�� UHSUHVHQWDFLyQ� \�
GLUHFFLyQ�

P� /D�SUHVWDFLyQ�GH� VHUYLFLR� SRU� SDUWH�GHO� SHUVRQDO� GH� VHJXULGDG�SULYDGD� VLQ� OD�
GHELGD�XQLIRUPLGDG�R�VLQ�ORV�PHGLRV�TXH�UHJODPHQWDULDPHQWH�VHDQ�H[LJLEOHV�

Q� /D�QR�UHDOL]DFLyQ�GH�ODV�UHYLVLRQHV�DQXDOHV�REOLJDWRULDV�GH�ORV�VLVWHPDV�R�PHGLGDV�
GH�VHJXULGDG�FX\R�PDQWHQLPLHQWR�WXYLHUHQ�FRQWUDWDGR�

x� /D� FDUHQFLD� R� IDOWD� GH� FXPSOLPHQWDFLyQ� GH� FXDOTXLHUD� GH� ORV� OLEURV�UHJLVWUR�
REOLJDWRULRV�

R� /D� IDOWD� GH� FRPXQLFDFLyQ� DO�0LQLVWHULR� GHO� ,QWHULRU� R�� HQ� VX� FDVR�� DO� yUJDQR�
DXWRQyPLFR� FRPSHWHQWH�GH� WRGR� FDPELR� UHODWLYR�D� VX�SHUVRQDOLGDG�R� IRUPD� MXUtGLFD��
GHQRPLQDFLyQ��Q~PHUR�GH�LGHQWLILFDFLyQ�ILVFDO�R�GRPLFLOLR�

S� /D�IDOWD�GH�PDQWHQLPLHQWR��HQ�WRGR�PRPHQWR��GH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�SDUD�
ORV�UHSUHVHQWDQWHV�OHJDOHV�HQ�HO�DUWtFXOR������

T� (O�GHILFLHQWH�IXQFLRQDPLHQWR��SRU�SDUWH�GH� ODV�HPSUHVDV�GH�VHJXULGDG�SULYDGD�\�
GHVSDFKRV�GH�GHWHFWLYHV��HQ�VXV�VHGHV��GHOHJDFLRQHV�R�VXFXUVDOHV��GH� ODV�PHGLGDV�GH�
VHJXULGDG�REOLJDWRULDV��DVt�FRPR�HO� LQFXPSOLPLHQWR�GH� ODV�UHYLVLRQHV�REOLJDWRULDV�GH� ODV�
PLVPDV�

U� /D�SUHVWDFLyQ�GH�VHUYLFLRV�FRPSDWLEOHV�FRQWHPSODGRV�HQ�HO�DUWtFXOR�����HPSOHDQGR�
SHUVRQDO�QR�KDELOLWDGR�TXH�XWLOLFH�GLVWLQWLYRV��XQLIRUPHV�R�PHGLRV�TXH�SXHGDQ�FRQIXQGLUVH�
FRQ�ORV�GHO�SHUVRQDO�GH�VHJXULGDG�SULYDGD�

V� (O� LQFXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� LPSXHVWRV� D� ODV� HPSUHVDV� GH� VHJXULGDG�
LQIRUPiWLFD�

W� /D�SUHVWDFLyQ�GH�VHUYLFLRV�LQFXPSOLHQGR�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������
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X� /D� DFWXDFLyQ� GH� YLJLODQWHV� GH� VHJXULGDG� HQ� HO� H[WHULRU� GH� ODV� LQVWDODFLRQHV��
LQPXHEOHV�R�SURSLHGDGHV�GH� FX\D� YLJLODQFLD� R� SURWHFFLyQ�HVWXYLHUDQ�HQFDUJDGDV� ODV�
HPSUHVDV�GH�VHJXULGDG�SULYDGD�FRQ�PRWLYR�GH�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�WDO�QDWXUDOH]D��
IXHUD�GH�ORV�VXSXHVWRV�OHJDOPHQWH�SUHYLVWRV�

Y� 1R� GHSRVLWDU� OD� GRFXPHQWDFLyQ� SURIHVLRQDO� VREUH� FRQWUDWRV�� LQIRUPHV� GH�
LQYHVWLJDFLyQ�\�OLEURV�UHJLVWURV�HQ�ODV�GHSHQGHQFLDV�GHO�&XHUSR�1DFLRQDO�GH�3ROLFtD�R��HQ�
VX�FDVR��GHO�FXHUSR�GH�SROLFtD�DXWRQyPLFR�FRPSHWHQWH��HQ�FDVR�GH�FLHUUH�GHO�GHVSDFKR�
GH�GHWHFWLYHV�SULYDGRV�

Z� /D�FRPLVLyQ�GH�XQD� WHUFHUD� LQIUDFFLyQ� OHYH�R�GH�XQD�JUDYH�\�RWUD� OHYH��HQ�HO�
SHUtRGR�GH�GRV�DxRV��KDELHQGR�UHFDtGR�VDQFLyQ�SRU�ODV�DQWHULRUHV�

[� /D�SXEOLFLGDG�GH�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�SRU�SDUWH�GH�SHUVRQDV��ItVLFDV�R�
MXUtGLFDV��FDUHQWHV�GH�OD�FRUUHVSRQGLHQWH�DXWRUL]DFLyQ�R�VLQ�KDEHU�SUHVHQWDGR�GHFODUDFLyQ�
UHVSRQVDEOH�

\� /D�SUHVWDFLyQ�GH�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�HQ�FRQGLFLRQHV�GLVWLQWDV�D� ODV�
SUHYLVWDV�HQ�ODV�FRPXQLFDFLRQHV�GH�ORV�FRUUHVSRQGLHQWHV�FRQWUDWRV�

�� ,QIUDFFLRQHV�OHYHV�

D� (O�LQFXPSOLPLHQWR�GH�OD�SHULRGLFLGDG�GH�ODV�UHYLVLRQHV�REOLJDWRULDV�GH�ORV�VLVWHPDV�
R�PHGLGDV�GH�VHJXULGDG�FX\R�PDQWHQLPLHQWR�WXYLHUHQ�FRQWUDWDGR�

E� /D�XWLOL]DFLyQ�HQ� ORV�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�GH�YHKtFXORV��XQLIRUPHV�R�
GLVWLQWLYRV�FRQ�DSDULHQFLD�R�VHPHMDQ]D�D�ORV�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�R�GH�
ODV�)XHU]DV�$UPDGDV�

F� /D�IDOWD�GH�GLOLJHQFLD�HQ�OD�FXPSOLPHQWDFLyQ�GH�ORV�OLEURV�UHJLVWUR�REOLJDWRULRV�
G� (Q� JHQHUDO�� HO� LQFXPSOLPLHQWR� GH� ORV� WUiPLWHV�� FRQGLFLRQHV� R� IRUPDOLGDGHV�

HVWDEOHFLGRV�SRU�HVWD�OH\��VLHPSUH�TXH�QR�FRQVWLWX\D�LQIUDFFLyQ�JUDYH�R�PX\�JUDYH�

$UWtFXOR���� ,QIUDFFLRQHV�GHO�SHUVRQDO�TXH�GHVHPSHxH�IXQFLRQHV�GH�VHJXULGDG�SULYDGD�

(O�SHUVRQDO�TXH�GHVHPSHxH�IXQFLRQHV�GH�VHJXULGDG�SULYDGD��DVt�FRPR�ORV�LQJHQLHURV��
WpFQLFRV�� RSHUDGRUHV� GH� VHJXULGDG� \� SURIHVRUHV� DFUHGLWDGRV�� SRGUiQ� LQFXUULU� HQ� ODV�
VLJXLHQWHV�LQIUDFFLRQHV�

�� ,QIUDFFLRQHV�PX\�JUDYHV�

D� (O�HMHUFLFLR�GH� IXQFLRQHV�GH�VHJXULGDG�SULYDGD�SDUD� WHUFHURV�FDUHFLHQGR�GH� OD�
KDELOLWDFLyQ�R�DFUHGLWDFLyQ�QHFHVDULD�

E� (O� LQFXPSOLPLHQWR�GH� ODV�SUHYLVLRQHV�FRQWHQLGDV�HQ�HVWD� OH\�VREUH�WHQHQFLD�GH�
DUPDV�GH�IXHJR�IXHUD�GHO�VHUYLFLR�\�VREUH�VX�XWLOL]DFLyQ�

F� /D�IDOWD�GH�UHVHUYD�GHELGD�VREUH�ORV�KHFKRV�TXH�FRQR]FDQ�HQ�HO�HMHUFLFLR�GH�VXV�
IXQFLRQHV�R�OD�XWLOL]DFLyQ�GH�PHGLRV�PDWHULDOHV�R�WpFQLFRV�GH�WDO�IRUPD�TXH�DWHQWHQ�FRQWUD�
HO�GHUHFKR�DO�KRQRU��D�OD�LQWLPLGDG�SHUVRQDO�R�IDPLOLDU��D�OD�SURSLD�LPDJHQ�R�DO�VHFUHWR�GH�
ODV�FRPXQLFDFLRQHV�FXDQGR�QR�FRQVWLWX\DQ�GHOLWR�

G� /D� QHJDWLYD� D� SUHVWDU� DX[LOLR� R� FRODERUDFLyQ� D� ODV� )XHU]DV� \� &XHUSRV� GH�
6HJXULGDG��FXDQGR�VHD�SURFHGHQWH��HQ�OD�LQYHVWLJDFLyQ�\�SHUVHFXFLyQ�GH�DFWRV�GHOLFWLYRV��
HQ�HO�GHVFXEULPLHQWR�\�GHWHQFLyQ�GH�ORV�GHOLQFXHQWHV��R�HQ�OD�UHDOL]DFLyQ�GH�ODV�IXQFLRQHV�
LQVSHFWRUDV�R�GH�FRQWURO�TXH�OHV�FRUUHVSRQGDQ�

H� /D�QHJDWLYD�D� LGHQWLILFDUVH�SURIHVLRQDOPHQWH��HQ�HO�HMHUFLFLR�GH�VXV�UHVSHFWLYDV�
IXQFLRQHV��DQWH�OD�$XWRULGDG�R�VXV�DJHQWHV��FXDQGR�IXHUHQ�UHTXHULGRV�SDUD�HOOR�

I� /D�UHDOL]DFLyQ�GH�LQYHVWLJDFLRQHV�VREUH�GHOLWRV�SHUVHJXLEOHV�GH�RILFLR�R�OD�IDOWD�GH�
GHQXQFLD�D�OD�DXWRULGDG�FRPSHWHQWH�GH�ORV�GHOLWRV�TXH�FRQR]FDQ�ORV�GHWHFWLYHV�SULYDGRV�
HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�

J� /D� UHDOL]DFLyQ�GH�DFWLYLGDGHV�SURKLELGDV�HQ�HO�DUWtFXOR�����VREUH� UHXQLRQHV�R�
PDQLIHVWDFLRQHV��FRQIOLFWRV�SROtWLFRV�\�ODERUDOHV��FRQWURO�GH�RSLQLRQHV�R�VX�H[SUHVLyQ��R�OD�
LQIRUPDFLyQ�D�WHUFHUDV�SHUVRQDV�VREUH�ELHQHV�GH�FX\D�VHJXULGDG�HVWpQ�HQFDUJDGRV��HQ�HO�
FDVR�GH�TXH�QR�VHDQ�FRQVWLWXWLYDV�GH�GHOLWR��VDOYR�TXH�VHDQ�FRQVWLWXWLYDV�LQIUDFFLyQ�D�OD�
QRUPDWLYD�VREUH�SURWHFFLyQ�GH�GDWRV�GH�FDUiFWHU�SHUVRQDO�
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K� (O�HMHUFLFLR�DEXVLYR�GH�VXV�IXQFLRQHV�HQ�UHODFLyQ�FRQ�ORV�FLXGDGDQRV�
L� /D�UHDOL]DFLyQ��RUGHQ�R�WROHUDQFLD��HQ�HO�HMHUFLFLR�GH�VX�DFWXDFLyQ�SURIHVLRQDO��GH�

SUiFWLFDV�DEXVLYDV��DUELWUDULDV�R�GLVFULPLQDWRULDV��LQFOXLGR�HO�DFRVR��TXH�HQWUDxHQ�YLROHQFLD�
ItVLFD�R�PRUDO��FXDQGR�QR�FRQVWLWX\DQ�GHOLWR�

M� (O�DEDQGRQR�R� OD�RPLVLyQ� LQMXVWLILFDGRV�GHO�VHUYLFLR�SRU�SDUWH�GHO�SHUVRQDO�GH�
VHJXULGDG�SULYDGD��GHQWUR�GH�OD�MRUQDGD�ODERUDO�HVWDEOHFLGD�

N� /D�HODERUDFLyQ�GH�SUR\HFWRV�R�HMHFXFLyQ�GH� LQVWDODFLRQHV�R�PDQWHQLPLHQWRV�GH�
VLVWHPDV�GH�VHJXULGDG�FRQHFWDGRV�D�FHQWUDOHV�UHFHSWRUDV�GH�DODUPDV��FHQWURV�GH�FRQWURO�
R�GH�YLGHRYLJLODQFLD��VLQ�GLVSRQHU�GH� OD�DFUHGLWDFLyQ�FRUUHVSRQGLHQWH�H[SHGLGD�SRU�HO�
0LQLVWHULR�GHO�,QWHULRU�

O� /D� QR� UHDOL]DFLyQ� GHO� LQIRUPH� GH� LQYHVWLJDFLyQ� TXH� SUHFHSWLYDPHQWH� GHEHQ�
HODERUDU� ORV� GHWHFWLYHV� SULYDGRV� R� VX� QR� HQWUHJD� DO� FRQWUDWDQWH� GHO� VHUYLFLR�� R� OD�
HODERUDFLyQ�GH�LQIRUPHV�SDUDOHORV�

P� (O�HMHUFLFLR�GH�IXQFLRQHV�GH�VHJXULGDG�SULYDGD�SRU�SDUWH�GHO�SHUVRQDO�D�TXH�VH�
UHILHUH�HO�DUWtFXOR������\���

Q� /D�FRPLVLyQ�GH�XQD�WHUFHUD�LQIUDFFLyQ�JUDYH�R�GH�XQD�JUDYH�\�RWUD�PX\�JUDYH�HQ�
HO�SHUtRGR�GH�GRV�DxRV��KDELHQGR�VLGR�VDQFLRQDGR�SRU�ODV�DQWHULRUHV�

�� ,QIUDFFLRQHV�JUDYHV�

D� /D�UHDOL]DFLyQ�GH�IXQFLRQHV�GH�VHJXULGDG�SULYDGD�TXH�H[FHGDQ�GH�OD�KDELOLWDFLyQ�
REWHQLGD�

E� (O� HMHUFLFLR� GH� IXQFLRQHV� GH� VHJXULGDG� SULYDGD� SRU� SHUVRQDO� KDELOLWDGR�� QR�
LQWHJUDGR�HQ�HPSUHVDV�GH�VHJXULGDG�SULYDGD��R�HQ� OD�SODQWLOOD�GH� OD�HPSUHVD��FXDQGR�
UHVXOWH� SUHFHSWLYR� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ������ R� DO�PDUJHQ� GH� ORV�
GHVSDFKRV�GH�GHWHFWLYHV�

F� /D�IDOWD�GH�UHVSHWR�DO�KRQRU�R�D�OD�GLJQLGDG�GH�ODV�SHUVRQDV�
G� (O�HMHUFLFLR�GHO�GHUHFKR�D�OD�KXHOJD�DO�PDUJHQ�GH�OR�GLVSXHVWR�DO�UHVSHFWR�SDUD�ORV�

VHUYLFLRV�TXH�UHVXOWHQ�R�VH�GHFODUHQ�HVHQFLDOHV�SRU�OD�DXWRULGDG�S~EOLFD�FRPSHWHQWH��R�HQ�
ORV�TXH�HO�VHUYLFLR�GH�VHJXULGDG�VH�KD\D�LPSXHVWR�REOLJDWRULDPHQWH��HQ�ORV�VXSXHVWRV�D�
TXH�VH�UHILHUH�HO�DUWtFXOR�����

H� /D�QR� LGHQWLILFDFLyQ�SURIHVLRQDO��HQ�HO�HMHUFLFLR�GH�VXV� UHVSHFWLYDV� IXQFLRQHV��
FXDQGR�IXHUHQ�UHTXHULGRV�SDUD�HOOR�SRU�ORV�FLXGDGDQRV�

I� /D�UHWHQFLyQ�GH�OD�GRFXPHQWDFLyQ�SHUVRQDO�HQ�FRQWUD�GH�OR�SUHYLVWR�HQ�HO�DUWtFXOR�
�����E��

J� /D�IDOWD�GH�GLOLJHQFLD�HQ�HO�FXPSOLPLHQWR�GH� ODV�UHVSHFWLYDV�IXQFLRQHV�SRU�SDUWH�
GHO�SHUVRQDO�KDELOLWDGR�R�DFUHGLWDGR�

K� /D�LGHQWLILFDFLyQ�SURIHVLRQDO�KDFLHQGR�XVR�GH�GRFXPHQWRV�R�GLVWLQWLYRV�GLIHUHQWHV�
D�ORV�GLVSXHVWRV�OHJDOPHQWH�SDUD�HOOR�R�DFRPSDxDQGR�pVWRV�FRQ�HPEOHPDV�R�GLVWLQWLYRV�
GH�DSDULHQFLD�VHPHMDQWH�D�ORV�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�R�GH�ODV�)XHU]DV�
$UPDGDV�

L� /D�QHJDWLYD�D� UHDOL]DU� ORV�FXUVRV�GH� IRUPDFLyQ�SHUPDQHQWH�D� ORV�TXH�YLHQHQ�
REOLJDGRV�

M� /D�HODERUDFLyQ�GH�SUR\HFWRV�R�HMHFXFLyQ�GH� LQVWDODFLRQHV�R�PDQWHQLPLHQWRV�GH�
VLVWHPDV�GH�VHJXULGDG�FRQHFWDGRV�D�FHQWUDOHV�UHFHSWRUDV�GH�DODUPDV��FHQWURV�GH�FRQWURO�
R�GH�YLGHRYLJLODQFLD��QR�DMXVWDGRV�D�ODV�QRUPDV�WpFQLFDV�UHJODPHQWDULDPHQWH�HVWDEOHFLGDV�

N� /D�RPLVLyQ�� WRWDO�R�SDUFLDO��GH� ORV�GDWRV�TXH�REOLJDWRULDPHQWH�GHEH�FRQWHQHU�HO�
LQIRUPH�GH�LQYHVWLJDFLyQ�TXH�GHEHQ�HODERUDU�ORV�GHWHFWLYHV�SULYDGRV�

O� (O�HMHUFLFLR�GH�IXQFLRQHV�GH�VHJXULGDG�SULYDGD�LQFRPSDWLEOHV�HQWUH�Vt��SRU�SDUWH�
GH�SHUVRQDO�KDELOLWDGR�SDUD�HOODV�

P� /D�FRPLVLyQ�GH�XQD� WHUFHUD� LQIUDFFLyQ� OHYH�R�GH�XQD�JUDYH�\�RWUD� OHYH��HQ�HO�
SHUtRGR�GH�GRV�DxRV��KDELHQGR�UHFDtGR�VDQFLyQ�SRU�ODV�DQWHULRUHV�

Q� /D�YDOLGDFLyQ�SURYLVLRQDO�GH�VLVWHPDV�R�PHGLGDV�GH�VHJXULGDG�TXH�QR�VH�DGHFXHQ�
D�OD�QRUPDWLYD�GH�VHJXULGDG�SULYDGD�
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�� ,QIUDFFLRQHV�OHYHV�

D� /D�DFWXDFLyQ�VLQ�OD�GHELGD�XQLIRUPLGDG�R�PHGLRV��TXH�UHJODPHQWDULDPHQWH�VHDQ�
H[LJLEOHV�� R� VLQ� SRUWDU� ORV� GLVWLQWLYRV� R� OD� GRFXPHQWDFLyQ� SURIHVLRQDO�� DVt� FRPR� OD�
FRUUHVSRQGLHQWH�DO�DUPD�GH�IXHJR�XWLOL]DGD�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�HQFRPHQGDGR�

E� (O�WUDWR�LQFRUUHFWR�R�GHVFRQVLGHUDGR�FRQ�ORV�FLXGDGDQRV�
F� /D�QR�FXPSOLPHQWDFLyQ��WRWDO�R�SDUFLDO��SRU�SDUWH�GH�ORV�WpFQLFRV�DFUHGLWDGRV��GHO�

GRFXPHQWR� MXVWLILFDWLYR� GH� ODV� UHYLVLRQHV� REOLJDWRULDV� GH� ORV� VLVWHPDV� GH� VHJXULGDG�
FRQHFWDGRV�D�FHQWUDOHV�UHFHSWRUDV�GH�DODUPDV��FHQWURV�GH�FRQWURO�R�GH�YLGHRYLJLODQFLD�

G� (Q� JHQHUDO�� HO� LQFXPSOLPLHQWR� GH� ORV� WUiPLWHV�� FRQGLFLRQHV� R� IRUPDOLGDGHV�
HVWDEOHFLGRV�SRU�HVWD�OH\��VLHPSUH�TXH�QR�FRQVWLWX\D�LQIUDFFLyQ�JUDYH�R�PX\�JUDYH�

$UWtFXOR���� ,QIUDFFLRQHV�GH�ORV�XVXDULRV�\�FHQWURV�GH�IRUPDFLyQ�

/RV�XVXDULRV�GH�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�\�ORV�FHQWURV�GH�IRUPDFLyQ�GH�SHUVRQDO�
GH�VHJXULGDG�SULYDGD�SRGUiQ�LQFXUULU�HQ�ODV�VLJXLHQWHV�LQIUDFFLRQHV�

�� 0X\�JUDYHV�

D� /D� FRQWUDWDFLyQ� R� XWLOL]DFLyQ� D� VDELHQGDV� GH� ORV� VHUYLFLRV� GH� HPSUHVDV� GH�
VHJXULGDG�R�GHVSDFKRV�GH�GHWHFWLYHV�FDUHQWHV�GH�OD�DXWRUL]DFLyQ�HVSHFtILFD�R�GHFODUDFLyQ�
UHVSRQVDEOH�QHFHVDULD�SDUD�HO�GHVDUUROOR�GH�ORV�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�

E� /D� XWLOL]DFLyQ� GH� DSDUDWRV� GH� DODUPDV� X� RWURV� GLVSRVLWLYRV� GH� VHJXULGDG� QR�
KRPRORJDGRV�FXDQGR�IXHUDQ�VXVFHSWLEOHV�GH�FDXVDU�JUDYH�GDxR�D� ODV�SHUVRQDV�R�D� ORV�
LQWHUHVHV�JHQHUDOHV�

F� (O� LQFXPSOLPLHQWR�� SRU� SDUWH� GH� ORV� FHQWURV� GH� IRUPDFLyQ�� GH� ORV� UHTXLVLWRV� \�
FRQGLFLRQHV�H[LJLGRV�HQ�OD�GHFODUDFLyQ�UHVSRQVDEOH��R�LPSDUWLU�FXUVRV�VLQ�KDEHUOD�SUHVHQWDGR�

G� /D�QHJDWLYD�D�SUHVWDU�DX[LOLR�R�FRODERUDFLyQ�D�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�
FRPSHWHQWHV�HQ�OD�UHDOL]DFLyQ�GH�ODV�IXQFLRQHV�LQVSHFWRUDV�GH�ODV�PHGLGDV�GH�VHJXULGDG��
GH�ORV�FHQWURV�GH�IRUPDFLyQ�\�GH�ORV�HVWDEOHFLPLHQWRV�REOLJDGRV�

H� /D�QR�DGHFXDFLyQ�GH�ORV�FXUVRV�TXH�VH�LPSDUWDQ�HQ�ORV�FHQWURV�GH�IRUPDFLyQ�D�OR�
SUHYLVWR�UHJODPHQWDULDPHQWH�HQ�FXDQWR�D�VX�GXUDFLyQ��PRGDOLGDGHV�\�FRQWHQLGR�

I� /D� IDOWD�GH�DGRSFLyQ�R� LQVWDODFLyQ�GH� ODV�PHGLGDV�GH�VHJXULGDG�TXH� UHVXOWHQ�
REOLJDWRULDV�

J� /D�IDOWD�GH�FRPXQLFDFLyQ�GH�ODV�LQFLGHQFLDV�GHWHFWDGDV�\�FRQILUPDGDV�HQ�VX�FHQWUR�
GH�FRQWURO�GH�OD�VHJXULGDG�GH�OD�LQIRUPDFLyQ�\�ODV�FRPXQLFDFLRQHV��FXDQGR�VHD�SUHFHSWLYR�

K� /D�FRQWUDWDFLyQ�R�XWLOL]DFLyQ�D�VDELHQGDV�GH�SHUVRQDV�FDUHQWHV�GH�OD�KDELOLWDFLyQ�
R�DFUHGLWDFLyQ�QHFHVDULDV�SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�VHJXULGDG�R�OD�XWLOL]DFLyQ�GH�
SHUVRQDO�GRFHQWH�QR�DFUHGLWDGR�HQ�DFWLYLGDGHV�GH�IRUPDFLyQ�

L� /D�FRPLVLyQ�GH�XQD�WHUFHUD�LQIUDFFLyQ�JUDYH�R�GH�XQD�JUDYH�\�RWUD�PX\�JUDYH�HQ�
HO�SHUtRGR�GH�GRV�DxRV��KDELHQGR�VLGR�VDQFLRQDGR�SRU�ODV�DQWHULRUHV�

M� /D�HQWUDGD�HQ�IXQFLRQDPLHQWR��VLQ�SUHYLD�DXWRUL]DFLyQ��GH�FHQWUDOHV�UHFHSWRUDV�GH�
DODUPDV�GH�XVR�SURSLR�SRU�SDUWH�GH�HQWLGDGHV�S~EOLFDV�R�SULYDGDV�

N� 2EOLJDU�D�SHUVRQDO�KDELOLWDGR�FRQWUDWDGR�D� UHDOL]DU�RWUDV� IXQFLRQHV�GLVWLQWDV�D�
DTXHOODV�SDUD�ODV�TXH�IXH�FRQWUDWDGR�

�� *UDYHV�

D� (O� LQFXPSOLPLHQWR�GH� ODV�UHYLVLRQHV�SUHFHSWLYDV�GH� ORV�VLVWHPDV�R�PHGLGDV�GH�
VHJXULGDG�REOLJDWRULDV�TXH�WHQJDQ�LQVWDODGRV�

E� /D� XWLOL]DFLyQ� GH� DSDUDWRV� GH� DODUPD� X� RWURV� GLVSRVLWLYRV� GH� VHJXULGDG� QR�
KRPRORJDGRV�

F� /D�QR�FRPXQLFDFLyQ�DO�yUJDQR�FRPSHWHQWH�GH� ODV�PRGLILFDFLRQHV�TXH�DIHFWHQ�D�
FXDOTXLHUD�GH�ORV�UHTXLVLWRV�TXH�GLHURQ�OXJDU�D�OD�DXWRUL]DFLyQ�GH�ORV�FHQWURV�GH�IRUPDFLyQ�

G� /D�LPSDUWLFLyQ�GH�ORV�FXUVRV�GH�IRUPDFLyQ�IXHUD�GH�ODV�LQVWDODFLRQHV�DXWRUL]DGDV�
GH�ORV�FHQWURV�GH�IRUPDFLyQ�

H� (O�DQRUPDO�IXQFLRQDPLHQWR�GH�ODV�PHGLGDV�GH�VHJXULGDG�REOLJDWRULDV�DGRSWDGDV�R�
LQVWDODGDV�FXDQGR�RFDVLRQHQ�SHUMXLFLRV�D�OD�VHJXULGDG�S~EOLFD�R�D�WHUFHURV�
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I� /D�XWLOL]DFLyQ�GH�SHUVRQDO�GRFHQWH�QR�DFUHGLWDGR�HQ�DFWLYLGDGHV�GH�IRUPDFLyQ�
J� /D�FRPLVLyQ�GH�XQD� WHUFHUD� LQIUDFFLyQ� OHYH�R�GH�XQD�JUDYH�\�RWUD� OHYH��HQ�HO�

SHUtRGR�GH�GRV�DxRV��KDELHQGR�UHFDtGR�VDQFLyQ�SRU�ODV�DQWHULRUHV�
K� (O�LQFXPSOLPLHQWR��SRU�SDUWH�GH�ORV�XVXDULRV�GH�VHJXULGDG�SULYDGD��GH�OD�REOLJDFLyQ�

GH�VLWXDU�DO�IUHQWH�GH�OD�VHJXULGDG�LQWHJUDO�GH�OD�HQWLGDG��HPSUHVD�R�JUXSR�HPSUHVDULDO�D�
XQ�GLUHFWRU�GH�VHJXULGDG��HQ�FRQWUD�GH�OR�SUHYLVWR�HQ�HO�DUWtFXOR������

�� /HYHV�

D� /D�XWLOL]DFLyQ�GH�DSDUDWRV�R�GLVSRVLWLYRV�GH�VHJXULGDG�VLQ�DMXVWDUVH�D�ODV�QRUPDV�
TXH�ORV�UHJXOHQ��R�FXDQGR�VX�IXQFLRQDPLHQWR�FDXVH�GDxRV�R�PROHVWLDV�GHVSURSRUFLRQDGRV�
D�WHUFHURV�

E� (O� DQRUPDO� IXQFLRQDPLHQWR� GH� ODV�PHGLGDV� R� VLVWHPDV� GH� VHJXULGDG� TXH� VH�
WHQJDQ�LQVWDODGRV�

F� /DV�LUUHJXODULGDGHV�HQ�OD�FXPSOLPHQWDFLyQ�GH�ORV�UHJLVWURV�SUHYHQLGRV�
G� (Q�JHQHUDO��HO�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�FRQWHQLGDV�HQ�HVWD�OH\�TXH�QR�

FRQVWLWX\D�LQIUDFFLyQ�JUDYH�R�PX\�JUDYH�

$UWtFXOR���� &RODERUDFLyQ�UHJODPHQWDULD�

/DV�GLVSRVLFLRQHV�UHJODPHQWDULDV�GH�GHVDUUROOR�SRGUiQ� LQWURGXFLU�HVSHFLILFDFLRQHV�R�
JUDGXDFLRQHV�HQ�HO�FXDGUR�GH�ODV�LQIUDFFLRQHV�\�VDQFLRQHV�HVWDEOHFLGDV�HQ�HVWD�OH\�TXH��
VLQ�FRQVWLWXLU�QXHYDV�LQIUDFFLRQHV�R�VDQFLRQHV��QL�DOWHUDU�OD�QDWXUDOH]D�R�OtPLWHV�GH�ODV�TXH�
HQ�HOOD�VH�FRQWHPSODQ��FRQWULEX\DQ�D�OD�PiV�FRUUHFWD�LGHQWLILFDFLyQ�GH�ODV�FRQGXFWDV�R�D�OD�
PiV�SUHFLVD�GHWHUPLQDFLyQ�GH�ODV�VDQFLRQHV�FRUUHVSRQGLHQWHV�

&$3Ë78/2�,,

6DQFLRQHV

$UWtFXOR� ��� 6DQFLRQHV� D� ODV� HPSUHVDV� TXH� GHVDUUROOHQ� DFWLYLGDGHV� GH� VHJXULGDG�
SULYDGD�� VXV� UHSUHVHQWDQWHV� OHJDOHV�� ORV� GHVSDFKRV�GH� GHWHFWLYHV� SULYDGRV� \� ODV�
FHQWUDOHV�GH�DODUPD�GH�XVR�SURSLR�

/DV�DXWRULGDGHV�FRPSHWHQWHV�SRGUiQ� LPSRQHU��SRU� OD�FRPLVLyQ�GH� ODV� LQIUDFFLRQHV�
WLSLILFDGDV�HQ�HO�DUWtFXOR�����ODV�VLJXLHQWHV�VDQFLRQHV�

�� 3RU�OD�FRPLVLyQ�GH�LQIUDFFLRQHV�PX\�JUDYHV�

D� 0XOWD�GH��������D���������HXURV�
E� ([WLQFLyQ�GH�OD�DXWRUL]DFLyQ��R�FLHUUH�GH�OD�HPSUHVD�R�GHVSDFKR�HQ�ORV�FDVRV�GH�

GHFODUDFLyQ� UHVSRQVDEOH�� TXH� FRPSRUWDUi� OD� SURKLELFLyQ� GH� YROYHU� D� REWHQHUOD� R�
SUHVHQWDUOD��UHVSHFWLYDPHQWH��SRU�XQ�SOD]R�GH�HQWUH�XQR�\�GRV�DxRV��\�FDQFHODFLyQ�GH�OD�
LQVFULSFLyQ�HQ�HO�UHJLVWUR�FRUUHVSRQGLHQWH�

F� 3URKLELFLyQ�SDUD�RFXSDU�FDUJRV�GH�UHSUHVHQWDFLyQ�OHJDO�HQ�HPSUHVDV�GH�VHJXULGDG�
SULYDGD�SRU�XQ�SOD]R�GH�HQWUH�XQR�\�GRV�DxRV�

�� 3RU�OD�FRPLVLyQ�GH�LQIUDFFLRQHV�JUDYHV�

D� 0XOWD�GH�������D��������HXURV�
E� 6XVSHQVLyQ�WHPSRUDO�GH� OD�DXWRUL]DFLyQ�R�GH� OD�GHFODUDFLyQ�UHVSRQVDEOH�SRU�XQ�

SOD]R�GH�HQWUH�VHLV�PHVHV�\�XQ�DxR�
F� 3URKLELFLyQ�SDUD�RFXSDU�FDUJRV�GH�UHSUHVHQWDFLyQ�OHJDO�HQ�HPSUHVDV�GH�VHJXULGDG�

SULYDGD�SRU�XQ�SOD]R�GH�HQWUH�VHLV�PHVHV�\�XQ�DxR�

�� 3RU�OD�FRPLVLyQ�GH�LQIUDFFLRQHV�OHYHV�

D� $SHUFLELPLHQWR�
E� 0XOWD�GH�����D�������HXURV� FY
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$UWtFXOR���� 6DQFLRQHV�DO�SHUVRQDO�

/DV�DXWRULGDGHV�FRPSHWHQWHV�SRGUiQ� LPSRQHU��SRU� OD�FRPLVLyQ�GH� ODV� LQIUDFFLRQHV�
WLSLILFDGDV�HQ�HO�DUWtFXOR�����ODV�VLJXLHQWHV�VDQFLRQHV�

�� 3RU�OD�FRPLVLyQ�GH�LQIUDFFLRQHV�PX\�JUDYHV�

D� 0XOWD�GH�������D��������HXURV�
E� ([WLQFLyQ�GH�OD�KDELOLWDFLyQ��TXH�FRPSRUWDUi�OD�SURKLELFLyQ�GH�YROYHU�D�REWHQHUOD�SRU�

XQ�SOD]R�GH�HQWUH�XQR�\�GRV�DxRV��\�FDQFHODFLyQ�GH�OD�LQVFULSFLyQ�HQ�HO�5HJLVWUR�1DFLRQDO�

�� 3RU�OD�FRPLVLyQ�GH�LQIUDFFLRQHV�JUDYHV�

D� 0XOWD�GH�������D�������HXURV�
E� 6XVSHQVLyQ�WHPSRUDO�GH�OD�KDELOLWDFLyQ�SRU�XQ�SOD]R�GH�HQWUH�VHLV�PHVHV�\�XQ�DxR�

�� 3RU�OD�FRPLVLyQ�GH�LQIUDFFLRQHV�OHYHV�

D� $SHUFLELPLHQWR�
E� 0XOWD�GH�����D�������HXURV�

$UWtFXOR���� 6DQFLRQHV�D�XVXDULRV�\�FHQWURV�GH�IRUPDFLyQ�

/DV�DXWRULGDGHV�FRPSHWHQWHV�SRGUiQ� LPSRQHU��SRU� OD�FRPLVLyQ�GH� ODV� LQIUDFFLRQHV�
WLSLILFDGDV�HQ�HO�DUWtFXOR�����ODV�VLJXLHQWHV�VDQFLRQHV�

�� 3RU�OD�FRPLVLyQ�GH�LQIUDFFLRQHV�PX\�JUDYHV�

D� 0XOWD�GH��������D���������HXURV�
E� &LHUUH� GHO� FHQWUR� GH� IRUPDFLyQ�� TXH� FRPSRUWDUi� OD� SURKLELFLyQ� GH� YROYHU� D�

SUHVHQWDU� OD�GHFODUDFLyQ�UHVSRQVDEOH�SDUD�VX�DSHUWXUD�SRU�XQ�SOD]R�GH�HQWUH�XQR�\�GRV�
DxRV��\�FDQFHODFLyQ�GH�OD�LQVFULSFLyQ�HQ�HO�UHJLVWUR�FRUUHVSRQGLHQWH�

F� /D�FODXVXUD��GHVGH�VHLV�PHVHV�\�XQ�GtD�D�GRV�DxRV��GH�ORV�HVWDEOHFLPLHQWRV�TXH�
QR�WHQJDQ�HQ�IXQFLRQDPLHQWR�ODV�PHGLGDV�GH�VHJXULGDG�REOLJDWRULDV�

�� 3RU�OD�FRPLVLyQ�GH�LQIUDFFLRQHV�JUDYHV�

D� 0XOWD�GH�������D��������HXURV�
E� 6XVSHQVLyQ�WHPSRUDO�GH�OD�GHFODUDFLyQ�UHVSRQVDEOH�GHO�FHQWUR�GH�IRUPDFLyQ�SRU�

XQ�SOD]R�GH�HQWUH�VHLV�PHVHV�\�XQ�DxR�

�� 3RU�OD�FRPLVLyQ�GH�LQIUDFFLRQHV�OHYHV�

D� $SHUFLELPLHQWR�
E� 0XOWD�GH�����D�������HXURV�

$UWtFXOR���� *UDGXDFLyQ�GH�ODV�VDQFLRQHV�

3DUD�OD�JUDGXDFLyQ�GH�ODV�VDQFLRQHV��ORV�yUJDQRV�FRPSHWHQWHV�WHQGUiQ�HQ�FXHQWD�OD�
JUDYHGDG� \� WUDVFHQGHQFLD� GHO� KHFKR�� HO� SRVLEOH� SHUMXLFLR� SDUD� HO� LQWHUpV� S~EOLFR�� OD�
VLWXDFLyQ� GH� ULHVJR� FUHDGD� R�PDQWHQLGD� SDUD� SHUVRQDV� R� ELHQHV�� OD� UHLQFLGHQFLD�� OD�
LQWHQFLRQDOLGDG�� HO� YROXPHQ� GH� DFWLYLGDG� GH� OD� HPSUHVD� GH� VHJXULGDG�� GHVSDFKR� GH�
GHWHFWLYHV��FHQWUR�GH� IRUPDFLyQ�R�HVWDEOHFLPLHQWR�FRQWUD�HO�TXH�VH�GLFWH� OD� UHVROXFLyQ�
VDQFLRQDGRUD��\�OD�FDSDFLGDG�HFRQyPLFD�GHO�LQIUDFWRU�

$UWtFXOR���� $SOLFDFLyQ�GH�ODV�VDQFLRQHV�

�� /DV� VDQFLRQHV�SUHYLVWDV� HQ�HVWD� OH\� SRGUiQ�DSOLFDUVH�GH� IRUPD�DOWHUQDWLYD�R�
DFXPXODWLYD�

�� /D�DSOLFDFLyQ�GH�VDQFLRQHV�SHFXQLDULDV�WHQGHUi�D�HYLWDU�TXH� OD�FRPLVLyQ�GH� ODV�
LQIUDFFLRQHV�WLSLILFDGDV�QR�UHVXOWH�PiV�EHQHILFLRVD�SDUD�HO� LQIUDFWRU�TXH�HO�FXPSOLPLHQWR�
GH�ODV�QRUPDV�LQIULQJLGDV�
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$UWtFXOR���� &RPSHWHQFLD�VDQFLRQDGRUD�

�� (Q�HO�iPELWR�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��OD�SRWHVWDG�VDQFLRQDGRUD�
FRUUHVSRQGHUi�

D� $O� 0LQLVWUR� GHO� ,QWHULRU�� SDUD� LPSRQHU� ODV� VDQFLRQHV� GH� H[WLQFLyQ� GH� ODV�
DXWRUL]DFLRQHV��KDELOLWDFLRQHV�\�GHFODUDFLRQHV�UHVSRQVDEOHV�

E� $O�6HFUHWDULR�GH�(VWDGR�GH�6HJXULGDG��SDUD�LPSRQHU�ODV�UHVWDQWHV�VDQFLRQHV�SRU�
LQIUDFFLRQHV�PX\�JUDYHV�

F� $O�'LUHFWRU�*HQHUDO�GH� OD�3ROLFtD��SDUD� LPSRQHU� ODV�VDQFLRQHV�SRU� LQIUDFFLRQHV�
JUDYHV�

&XDQGR��HQ�HO�FXUVR�GH�ODV�LQVSHFFLRQHV�SRU�SDUWH�GH�OD�*XDUGLD�&LYLO�GH�ORV�FXUVRV�
SDUD�JXDUGDV�UXUDOHV�� LPSDUWLGRV�SRU�FHQWURV�GH� IRUPDFLyQ�QR�H[FOXVLYRV�GH�pVWRV��VH�
GHWHFWHQ�SRVLEOHV�LQIUDFFLRQHV��OD�VDQFLyQ�FRUUHVSRQGHUi�DO�'LUHFWRU�*HQHUDO�GH�OD�3ROLFtD�

G� $O� 'LUHFWRU� *HQHUDO� GH� OD� *XDUGLD� &LYLO�� SDUD� LPSRQHU� ODV� VDQFLRQHV� SRU�
LQIUDFFLRQHV�JUDYHV�HQ�UHODFLyQ�FRQ�ORV�JXDUGDV�UXUDOHV�\�FHQWURV�\�FXUVRV�GH�IRUPDFLyQ�
H[FOXVLYRV�SDUD�HVWH�SHUVRQDO�

H� $�ORV�'HOHJDGRV�\�D�ORV�6XEGHOHJDGRV�GHO�*RELHUQR��SDUD�LPSRQHU�ODV�VDQFLRQHV�
SRU�LQIUDFFLRQHV�OHYHV�

�� (Q�HO�iPELWR�GH� ODV�FRPXQLGDGHV�DXWyQRPDV�FRQ�FRPSHWHQFLD�HQ�PDWHULD�GH�
VHJXULGDG�SULYDGD��OD�SRWHVWDG�VDQFLRQDGRUD�FRUUHVSRQGHUi�D�ORV�WLWXODUHV�GH�ORV�yUJDQRV�
TXH�VH�GHWHUPLQHQ�HQ�FDGD�FDVR�

�� &RQWUD� ODV� UHVROXFLRQHV� VDQFLRQDGRUDV� VH� SRGUiQ� LQWHUSRQHU� ORV� UHFXUVRV�
SUHYLVWRV� HQ� OD� OHJLVODFLyQ�GH�SURFHGLPLHQWR� DGPLQLVWUDWLYR� \� HQ� OD� GH� OD� MXULVGLFFLyQ�
FRQWHQFLRVR�DGPLQLVWUDWLYD�

$UWtFXOR���� 'HFRPLVR�GHO�PDWHULDO�

(O�PDWHULDO� SURKLELGR�� QR� KRPRORJDGR� R� LQGHELGDPHQWH� XWLOL]DGR� HQ� VHUYLFLRV� GH�
VHJXULGDG�SULYDGD��VHUi�GHFRPLVDGR�\�VH�SURFHGHUi�D�VX�GHVWUXFFLyQ�VL�QR�IXHUD�GH�OtFLWR�
FRPHUFLR��R�D�VX�HQDMHQDFLyQ�HQ�RWUR�FDVR��TXHGDQGR�HQ�GHSyVLWR� OD�FDQWLGDG�TXH�VH�
REWXYLHUD�SDUD�KDFHU� IUHQWH�D� ODV�UHVSRQVDELOLGDGHV�DGPLQLVWUDWLYDV�R�GH�RWUR�RUGHQ�HQ�
TXH�VH�KD\D�SRGLGR�LQFXUULU�

$UWtFXOR���� 3UHVFULSFLyQ�GH�ODV�VDQFLRQHV�

�� /DV�VDQFLRQHV�LPSXHVWDV�SRU�LQIUDFFLRQHV�OHYHV��JUDYHV�R�PX\�JUDYHV�SUHVFULELUiQ��
UHVSHFWLYDPHQWH��DO�DxR��D�ORV�GRV�DxRV�\�D�ORV�FXDWUR�DxRV�

�� (O�SOD]R�GH�SUHVFULSFLyQ�FRPHQ]DUi�D�FRQWDUVH�GHVGH�HO�GtD�VLJXLHQWH�D�DTXHO�HQ�
TXH� VHD� ILUPH� OD� UHVROXFLyQ�SRU� OD� TXH� VH� LPSRQH� OD� VDQFLyQ�� VL� pVWD� QR� VH�KXELHVH�
FRPHQ]DGR�D�HMHFXWDU��R�GHVGH�TXH�VH�TXHEUDQWDVH�HO�FXPSOLPLHQWR�GH� OD�PLVPD��VL�
KXELHVH�FRPHQ]DGR��\�VH�LQWHUUXPSLUi�GHVGH�TXH�VH�FRPLHQFH�R�VH�UHDQXGH�OD�HMHFXFLyQ�
R�FXPSOLPLHQWR�

&$3Ë78/2�,,,

3URFHGLPLHQWR

$UWtFXOR���� 0HGLGDV�FDXWHODUHV�

�� ,QLFLDGR�HO�SURFHGLPLHQWR�VDQFLRQDGRU��HO�yUJDQR�TXH�KD\D�RUGHQDGR�VX�LQFRDFLyQ�
SRGUi�DGRSWDU�ODV�PHGLGDV�FDXWHODUHV�QHFHVDULDV�SDUD�JDUDQWL]DU�VX�DGHFXDGD�LQVWUXFFLyQ��
DVt�FRPR�SDUD�HYLWDU�OD�FRQWLQXDFLyQ�GH�OD�LQIUDFFLyQ�R�DVHJXUDU�HO�SDJR�GH�OD�VDQFLyQ��HQ�
HO� FDVR�GH�TXH�pVWD� IXHVH�SHFXQLDULD�� \� HO� FXPSOLPLHQWR�GH� OD�PLVPD�HQ� ORV�GHPiV�
VXSXHVWRV�
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�� 'LFKDV�PHGLGDV��TXH�GHEHUiQ�VHU�FRQJUXHQWHV�FRQ�OD�QDWXUDOH]D�GH�OD�SUHVXQWD�
LQIUDFFLyQ�\�SURSRUFLRQDGDV�D�OD�JUDYHGDG�GH�OD�PLVPD��SRGUiQ�FRQVLVWLU�HQ�

D� /D�RFXSDFLyQ�R�SUHFLQWR�GH�YHKtFXORV��DUPDV��PDWHULDO�R�HTXLSR�SURKLELGR��QR�
KRPRORJDGR�R�TXH�UHVXOWH�SHOLJURVR�R�SHUMXGLFLDO��DVt�FRPR�GH�ORV�LQVWUXPHQWRV�\�HIHFWRV�
GH�OD�LQIUDFFLyQ�

E� /D�UHWLUDGD�SUHYHQWLYD�GH�ODV�DXWRUL]DFLRQHV��KDELOLWDFLRQHV��SHUPLVRV�R�OLFHQFLDV��
R�OD�VXVSHQVLyQ��HQ�VX�FDVR��GH�OD�HILFDFLD�GH�ODV�GHFODUDFLRQHV�UHVSRQVDEOHV�

F� /D�VXVSHQVLyQ�GH�OD�KDELOLWDFLyQ�GHO�SHUVRQDO�GH�VHJXULGDG�SULYDGD�\��HQ�VX�FDVR��GH�
OD�WUDPLWDFLyQ�GHO�SURFHGLPLHQWR�SDUD�HO�RWRUJDPLHQWR�GH�DTXpOOD��PLHQWUDV�GXUH�OD�LQVWUXFFLyQ�
GH�H[SHGLHQWHV�SRU�LQIUDFFLRQHV�JUDYHV�R�PX\�JUDYHV�HQ�PDWHULD�GH�VHJXULGDG�SULYDGD�

7DPELpQ�SRGUiQ�VHU�VXVSHQGLGDV�ODV�LQGLFDGDV�KDELOLWDFLyQ�\�WUDPLWDFLyQ��KDVWD�WDQWR�
ILQDOLFH�HO�SURFHVR�SRU�GHOLWRV�FRQWUD�GLFKR�SHUVRQDO�

�� /DV�PHGLGDV�FDXWHODUHV�SUHYLVWDV�HQ�ORV�SiUUDIRV�E��\�F��GHO�DSDUWDGR�DQWHULRU�QR�
SRGUiQ�WHQHU�XQD�GXUDFLyQ�VXSHULRU�D�XQ�DxR�

$UWtFXOR���� (MHFXWRULHGDG�

�� /DV� VDQFLRQHV� LPSXHVWDV� VHUiQ� LQPHGLDWDPHQWH� HMHFXWLYDV� GHVGH� TXH� OD�
UHVROXFLyQ�DGTXLHUD�ILUPH]D�HQ�YtD�DGPLQLVWUDWLYD�

�� &XDQGR�OD�VDQFLyQ�VHD�GH�QDWXUDOH]D�SHFXQLDULD�\�QR�VH�KD\D�SUHYLVWR�SOD]R�SDUD�
VDWLVIDFHUOD��OD�DXWRULGDG�TXH�OD�LPSXVR�OR�VHxDODUi��VLQ�TXH�SXHGD�VHU�LQIHULRU�D�TXLQFH�QL�
VXSHULRU�D�WUHLQWD�GtDV�KiELOHV��SXGLHQGR�DFRUGDUVH�HO�IUDFFLRQDPLHQWR�GHO�SDJR�

�� (Q�ORV�FDVRV�GH�VXVSHQVLyQ�WHPSRUDO�\�H[WLQFLyQ�GH�OD�HILFDFLD�GH�DXWRUL]DFLRQHV��
KDELOLWDFLRQHV�R�GHFODUDFLRQHV�UHVSRQVDEOHV�\�SURKLELFLyQ�GHO�HMHUFLFLR�GH�OD�UHSUHVHQWDFLyQ�
OHJDO� GH� ODV� HPSUHVDV�� OD� DXWRULGDG� VDQFLRQDGRUD� VHxDODUi� XQ� SOD]R� GH� HMHFXFLyQ�
VXILFLHQWH��TXH�QR�SRGUi�VHU�LQIHULRU�D�TXLQFH�GtDV�KiELOHV�QL�VXSHULRU�D�GRV�PHVHV��R\HQGR�
DO�VDQFLRQDGR�\�D�ORV�WHUFHURV�TXH�SXGLHUDQ�UHVXOWDU�GLUHFWDPHQWH�DIHFWDGRV�

$UWtFXOR���� 3XEOLFLGDG�GH�ODV�VDQFLRQHV�

/DV�VDQFLRQHV��DVt�FRPR�ORV�QRPEUHV��DSHOOLGRV��GHQRPLQDFLyQ�R�UD]yQ�VRFLDO�GH�ODV�
SHUVRQDV� ItVLFDV�R� MXUtGLFDV�UHVSRQVDEOHV�GH� OD�FRPLVLyQ�GH� LQIUDFFLRQHV�PX\�JUDYHV��
FXDQGR�KD\DQ�DGTXLULGR�ILUPH]D�HQ�YtD�DGPLQLVWUDWLYD��SRGUiQ�VHU�KHFKDV�S~EOLFDV��HQ�
YLUWXG�GH�DFXHUGR�GH�OD�DXWRULGDG�FRPSHWHQWH�SDUD�VX�LPSRVLFLyQ��VLHPSUH�TXH�FRQFXUUD�
ULHVJR�SDUD� OD�VHJXULGDG�GH� ORV�XVXDULRV�R�FLXGDGDQRV��UHLQFLGHQFLD�HQ� LQIUDFFLRQHV�GH�
QDWXUDOH]D�DQiORJD�R�DFUHGLWDGD�LQWHQFLRQDOLGDG�

$UWtFXOR���� 0XOWDV�FRHUFLWLYDV�

�� 3DUD� ORJUDU�HO�FXPSOLPLHQWR�GH� ODV�UHVROXFLRQHV�VDQFLRQDGRUDV�� ODV�DXWRULGDGHV�
FRPSHWHQWHV�UHODFLRQDGDV�HQ�HO�DUWtFXOR����SRGUiQ�LPSRQHU�PXOWDV�FRHUFLWLYDV��GH�DFXHUGR�
FRQ�OR�HVWDEOHFLGR�HQ�OD�OHJLVODFLyQ�GH�SURFHGLPLHQWR�DGPLQLVWUDWLYR�

�� /D�FXDQWtD�GH�HVWDV�PXOWDV�QR�H[FHGHUi�GH�������HXURV��SHUR�SRGUi�DXPHQWDUVH�
VXFHVLYDPHQWH�HQ�HO� ���SRU� ����GH� OD� FDQWLGDG�DQWHULRU� HQ� FDVRV�GH� UHLWHUDFLyQ�GHO�
LQFXPSOLPLHQWR�

�� /DV�PXOWDV�FRHUFLWLYDV�VHUiQ� LQGHSHQGLHQWHV�GH� ODV�VDQFLRQHV�SHFXQLDULDV�TXH�
SXHGDQ�LPSRQHUVH�\�FRPSDWLEOHV�FRQ�HOODV�

'LVSRVLFLyQ�DGLFLRQDO�SULPHUD� &RPHUFLDOL]DFLyQ�GH�SURGXFWRV�

(Q� OD�FRPHUFLDOL]DFLyQ�GH�SURGXFWRV�SURYHQLHQWHV�GH� ORV�(VWDGRV�PLHPEURV�GH� OD�
8QLyQ�(XURSHD��GHO�(VSDFLR�(FRQyPLFR�(XURSHR�R�GH�FXDOTXLHU�WHUFHU�SDtV�FRQ�HO�TXH�OD�
8QLyQ�(XURSHD�WHQJD�XQ�DFXHUGR�GH�DVRFLDFLyQ�\�TXH�HVWpQ�VRPHWLGRV�D�UHJODPHQWDFLRQHV�
QDFLRQDOHV� GH� VHJXULGDG�� HTXLYDOHQWHV� D� OD� UHJODPHQWDFLyQ� HVSDxROD� GH� VHJXULGDG�
SULYDGD�� VH� DWHQGHUi� D� ORV� HVWiQGDUHV� SUHYLVWRV� SRU� ODV� HQWLGDGHV� GH� FHUWLILFDFLyQ�

FY
H�
�%
2
(
�$
��
��

��
��

��



%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P���� 6iEDGR���GH�DEULO�GH����� 6HF��,����3iJ�������

DFUHGLWDGDV�TXH�RIUH]FDQ��D�WUDYpV�GH�VX�DGPLQLVWUDFLyQ�S~EOLFD�FRPSHWHQWH��JDUDQWtDV�
WpFQLFDV�SURIHVLRQDOHV�\�GH�LQGHSHQGHQFLD�H�LPSDUFLDOLGDG�HTXLYDOHQWHV�D�ODV�H[LJLGDV�SRU�
OD� OHJLVODFLyQ�HVSDxROD��\�D�TXH� ODV�GLVSRVLFLRQHV�GHO�(VWDGR��FRQ�EDVH�HQ� ODV�TXH�VH�
HYDO~D� OD�FRQIRUPLGDG��FRPSRUWHQ�XQ�QLYHO�GH�VHJXULGDG�HTXLYDOHQWH�DO�H[LJLGR�SRU� ODV�
GLVSRVLFLRQHV�OHJDOHV�DSOLFDEOHV�

'LVSRVLFLyQ�DGLFLRQDO�VHJXQGD� &RQWUDWDFLyQ�GH�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�SRU� ODV�
DGPLQLVWUDFLRQHV�S~EOLFDV�

�� (Q�FRQVLGHUDFLyQ�D� OD�UHOHYDQFLD�SDUD� OD�VHJXULGDG�S~EOLFD�GH� ORV�VHUYLFLRV�GH�
VHJXULGDG�SULYDGD��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����GHO� WH[WR�UHIXQGLGR�GH� OD�/H\�GH�
&RQWUDWRV�GHO�6HFWRU�3~EOLFR��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�
QRYLHPEUH�� ORV� yUJDQRV� GH� FRQWUDWDFLyQ� GH� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV� SRGUiQ�
HVWDEOHFHU�FRQGLFLRQHV�HVSHFLDOHV�GH�HMHFXFLyQ�GH�ORV�FRQWUDWRV�GH�VHUYLFLRV�GH�VHJXULGDG�
UHODFLRQDGDV�FRQ�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�ODERUDOHV�SRU�SDUWH�GH�ODV�HPSUHVDV�
GH�VHJXULGDG�SULYDGD�FRQWUDWLVWDV�

�� /RV� SOLHJRV� GH� FOiXVXODV� DGPLQLVWUDWLYDV� SDUWLFXODUHV� R� ORV� FRQWUDWRV� SRGUiQ�
HVWDEOHFHU�SHQDOLGDGHV�SDUD�HO�FDVR�GH�LQFXPSOLPLHQWR�GH�HVWDV�FRQGLFLRQHV�HVSHFLDOHV�
GH�HMHFXFLyQ��R�DWULEXLUOHV�HO� FDUiFWHU�GH�REOLJDFLRQHV�FRQWUDFWXDOHV�HVHQFLDOHV�D� ORV�
HIHFWRV�GH�OD�UHVROXFLyQ�GH�ORV�FRQWUDWRV��GH�DFXHUGR�FRQ�ORV�DUWtFXORV�������\�����I��

'LVSRVLFLyQ�DGLFLRQDO�WHUFHUD� &RRSHUDFLyQ�DGPLQLVWUDWLYD�

(Q� FRQVLGHUDFLyQ� D� OD� UHOHYDQFLD� SDUD� OD� VHJXULGDG� S~EOLFD� GH� ORV� VHUYLFLRV� GH�
VHJXULGDG�SULYDGD�� ORV�yUJDQRV�FRPSHWHQWHV�HQ�PDWHULD�SROLFLDO�� WULEXWDULD�� ODERUDO�\�GH�
VHJXULGDG�VRFLDO�HVWDEOHFHUiQ�PHFDQLVPRV�GH�LQIRUPDFLyQ��FRQWURO�H�LQVSHFFLyQ�FRQMXQWD�
HQ�UHODFLyQ�FRQ�ODV�HPSUHVDV�GH�VHJXULGDG�SULYDGD�SDUD�HYLWDU�HO�IUDXGH�\�HO�LQWUXVLVPR�

'LVSRVLFLyQ�WUDQVLWRULD�SULPHUD� +DELOLWDFLRQHV�SURIHVLRQDOHV�DQWHULRUHV�D� OD�HQWUDGD�HQ�
YLJRU�GH�HVWD�OH\�

�� /DV� KDELOLWDFLRQHV� GHO� SHUVRQDO� GH� VHJXULGDG� SULYDGD� REWHQLGDV� DQWHV� GH� OD�
HQWUDGD�HQ�YLJRU�GH�HVWD� OH\�PDQWHQGUiQ�VX�YDOLGH]�VLQ�QHFHVLGDG�GH�FRQYDOLGDFLyQ�R�
FDQMH�DOJXQR�

�� /DV�KDELOLWDFLRQHV�FRUUHVSRQGLHQWHV�D� ORV�JXDUGDV�SDUWLFXODUHV�GHO� FDPSR�VH�
HQWHQGHUiQ�KHFKDV�D�OD�QXHYD�FDWHJRUtD�GH�JXDUGDV�UXUDOHV�

'LVSRVLFLyQ�WUDQVLWRULD�VHJXQGD� 3HUVRQDO�GH�FHQWUDOHV�UHFHSWRUDV�GH�DODUPDV�

4XLHQHV�D�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�OH\�HVWXYLHUDQ�GHVHPSHxDQGR�VX�DFWLYLGDG�HQ�
FHQWUDOHV� UHFHSWRUDV� GH� DODUPDV�� SRGUiQ� FRQWLQXDU� GHVDUUROODQGR� VXV� IXQFLRQHV� VLQ�
QHFHVLGDG�GH�REWHQHU�QLQJXQD�DFUHGLWDFLyQ�HVSHFtILFD�

'LVSRVLFLyQ�WUDQVLWRULD�WHUFHUD� ,QJHQLHURV�\�WpFQLFRV�GH�ODV�HPSUHVDV�GH�VHJXULGDG�

/RV�LQJHQLHURV�\�WpFQLFRV�HQFXDGUDGRV��HQ�HO�PRPHQWR�GH�HQWUDGD�HQ�YLJRU�GH�HVWD�
OH\�� HQ� HPSUHVDV� GH� VHJXULGDG� DXWRUL]DGDV� SDUD� OD� DFWLYLGDG� GH� LQVWDODFLyQ� \�
PDQWHQLPLHQWR� GH� VLVWHPDV� GH� VHJXULGDG� FRQWHPSODGD� HQ� HO� DUWtFXOR� ����I�� SRGUiQ�
FRQWLQXDU�GHVDUUROODQGR�VXV�IXQFLRQHV�VLQ�QHFHVLGDG�GH�REWHQHU�OD�DFUHGLWDFLyQ�HVSHFtILFD�
D�OD�TXH�VH�UHILHUH�HO�DUWtFXOR������F��

'LVSRVLFLyQ�WUDQVLWRULD�FXDUWD� 3OD]RV�GH�DGHFXDFLyQ�

�� /DV� HPSUHVDV� GH� VHJXULGDG� SULYDGD� \� VXV� GHOHJDFLRQHV�� ORV� GHVSDFKRV� GH�
GHWHFWLYHV�SULYDGRV�\�VXV�VXFXUVDOHV��ODV�PHGLGDV�GH�VHJXULGDG�DGRSWDGDV�\�HO�PDWHULDO�R�
HTXLSR�HQ�XVR�D�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�OH\�GH�DFXHUGR�FRQ�OD�QRUPDWLYD�DQWHULRU��SHUR�
TXH�QR�FXPSODQ��WRWDO�R�SDUFLDOPHQWH��ORV�UHTXLVLWRV�R�H[LJHQFLDV�HVWDEOHFLGRV�HQ�HVWD�OH\�
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\�HQ�VXV�QRUPDV�GH�GHVDUUROOR��GHEHUiQ�DGDSWDUVH�D�WDOHV�UHTXLVLWRV�\�H[LJHQFLDV��GHQWUR�
GH�ORV�VLJXLHQWHV�SOD]RV�GH�DGHFXDFLyQ��FRPSXWDGRV�D�SDUWLU�GH�VX�HQWUDGD�HQ�YLJRU�

D� 'RV�DxRV�UHVSHFWR�D�ORV�UHTXLVLWRV�QXHYRV�GH�ODV�HPSUHVDV�GH�VHJXULGDG�SULYDGD�
\�VXV�GHOHJDFLRQHV�\�GH�ORV�GHVSDFKRV�GH�GHWHFWLYHV�SULYDGRV�\�VXV�VXFXUVDOHV�

E� 'LH]� DxRV� SDUD� ODV�PHGLGDV� GH� VHJXULGDG� HOHFWUyQLFDV� GH� ODV� HPSUHVDV� GH�
VHJXULGDG��GH� ORV�HVWDEOHFLPLHQWRV�REOLJDGRV�\�GH� ODV� LQVWDODFLRQHV�GH� ORV�XVXDULRV�QR�
REOLJDGRV�

F� 8Q�DxR�SDUD�OD�REWHQFLyQ�GH�OD�FHUWLILFDFLyQ�SUHYLVWD�HQ�HO�DUWtFXOR������

�� /DV�PHGLGDV�GH�VHJXULGDG�ItVLFD�LQVWDODGDV�FRQ�DQWHULRULGDG�D�OD�HQWUDGD�HQ�YLJRU�
GH�HVWD� OH\� WHQGUiQ�XQD�YDOLGH]� LQGHILQLGD��KDVWD�HO� ILQDO�GH�VX�YLGD�~WLO��QR�REVWDQWH��
GHEHUiQ�VHU�DFWXDOL]DGDV�HQ�FDVR�GH�UHVXOWDU�DIHFWDGDV�SRU�UHIRUPDV�HVWUXFWXUDOHV�GH�ORV�
VLVWHPDV�GH�VHJXULGDG�GH�ORV�TXH�IRUPHQ�SDUWH�

�� /RV�VLVWHPDV�GH�VHJXULGDG�\� ORV�HOHPHQWRV�GH�VHJXULGDG� ItVLFD��HOHFWUyQLFD�H�
LQIRUPiWLFD�TXH�VH� LQVWDOHQ�D�SDUWLU�GH� OD�HQWUDGD�HQ�YLJRU�GH�HVWD� OH\�GHEHUiQ�FXPSOLU�
WRGDV�ODV�H[LJHQFLDV�\�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD�PLVPD�\�HQ�VX�QRUPDWLYD�GH�GHVDUUROOR�

'LVSRVLFLyQ�WUDQVLWRULD�TXLQWD� $FWLYLGDG�GH�SODQLILFDFLyQ�\�DVHVRUDPLHQWR�

�� /DV�HPSUHVDV�GH�VHJXULGDG�DXWRUL]DGDV�H�LQVFULWDV�~QLFDPHQWH�SDUD�OD�DFWLYLGDG�
GH�SODQLILFDFLyQ�\�DVHVRUDPLHQWR�FRQWHPSODGD�HQ�HO�DUWtFXOR�����J��GH� OD�/H\����������
GH����GH� MXOLR��GH�6HJXULGDG�3ULYDGD��GLVSRQGUiQ�GH�XQ�SOD]R�GH�WUHV�PHVHV��GHVGH� OD�
HQWUDGD�HQ�YLJRU�GH�HVWD�OH\��SDUD�VROLFLWDU�DXWRUL]DFLyQ�SDUD�FXDOTXLHUD�GH�ODV�DFWLYLGDGHV�
HQXPHUDGDV�HQ�HO�DUWtFXOR�����GH�OD�PLVPD��H[FHSWR�OD�FRQWHPSODGD�HQ�HO�SiUUDIR�K��

�� /DV�HPSUHVDV�GH�VHJXULGDG�UHIHULGDV�HQ�HO�DSDUWDGR�DQWHULRU�TXH�� WUDQVFXUULGR�
GLFKR�SOD]R��QR�KXELHUDQ�VROLFLWDGR�OD�PHQFLRQDGD�DXWRUL]DFLyQ��VHUiQ�GDGDV�GH�EDMD�GH�
RILFLR��FDQFHOiQGRVH�VX�LQVFULSFLyQ�HQ�HO�5HJLVWUR�1DFLRQDO�GH�6HJXULGDG�3ULYDGD�\��HQ�VX�
FDVR��HQ�HO�UHJLVWUR�DXWRQyPLFR�FRUUHVSRQGLHQWH�

�� (Q�HO�FDVR�GH�ODV�HPSUHVDV�GH�VHJXULGDG�TXH��D�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�OH\��
HVWXYLHUDQ�DXWRUL]DGDV�H� LQVFULWDV�SDUD� OD�DFWLYLGDG�GH�SODQLILFDFLyQ�\�DVHVRUDPLHQWR�\��
DGHPiV��SDUD�FXDOTXLHU�RWUD�FRQWHPSODGD�HQ�HO�DUWtFXOR������VH�FDQFHODUi�GH�RILFLR�VX�
LQVFULSFLyQ�\�DXWRUL]DFLyQ�HQ�HO�5HJLVWUR�1DFLRQDO�GH�6HJXULGDG�3ULYDGD�\��HQ�VX�FDVR��HQ�
HO� UHJLVWUR� DXWRQyPLFR� FRUUHVSRQGLHQWH� ~QLFDPHQWH� UHVSHFWR� D� GLFKD� DFWLYLGDG� GH�
SODQLILFDFLyQ�\�DVHVRUDPLHQWR�

�� /DV�HPSUHVDV�GH�VHJXULGDG�UHIHULGDV�HQ�HO�DSDUWDGR�DQWHULRU�GLVSRQGUiQ�GH�XQ�
SOD]R�GH�XQ�DxR��GHVGH� OD�HQWUDGD�HQ�YLJRU�GH�HVWD� OH\��SDUD�DGHFXDU� ORV�UHVSHFWLYRV�
LPSRUWHV�GHO�VHJXUR�GH�UHVSRQVDELOLGDG�FLYLO�X�RWUD�JDUDQWtD�ILQDQFLHUD��DVt�FRPR�GHO�DYDO�R�
VHJXUR�GH�FDXFLyQ��HQ�IXQFLyQ�GH� ODV�DFWLYLGDGHV�SDUD� ODV�TXH�FRQWLQ~HQ�DXWRUL]DGDV�H�
LQVFULWDV�HQ�ORV�UHJLVWURV�FRUUHVSRQGLHQWHV�

�� /RV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�TXH��D� OD�HQWUDGD�HQ�YLJRU�GH�HVWD� OH\��VH�
HVWXYLHUDQ� WUDPLWDQGR�HQ� UHODFLyQ� FRQ� OD� VROLFLWXG� GH�DXWRUL]DFLyQ�H� LQVFULSFLyQ�SDUD�
GHVDUUROODU�~QLFDPHQWH�OD�UHIHULGD�DFWLYLGDG�GH�SODQLILFDFLyQ�\�DVHVRUDPLHQWR�VH�GDUiQ�SRU�
WHUPLQDGRV��SURFHGLpQGRVH�DO�DUFKLYR�GH�ODV�DFWXDFLRQHV�

�� /RV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�TXH��D� OD�HQWUDGD�HQ�YLJRU�GH�HVWD� OH\��VH�
HVWXYLHUDQ� WUDPLWDQGR� HQ� UHODFLyQ� FRQ� OD� VROLFLWXG� GH� DXWRUL]DFLyQ� SDUD� GHVDUUROODU�
DFWLYLGDGHV� GH� VHJXULGDG� SULYDGD� HQWUH� ODV� TXH� VH� LQFOX\D� OD� UHIHULGD� DFWLYLGDG� GH�
SODQLILFDFLyQ�\�DVHVRUDPLHQWR��FRQWLQXDUiQ�VX�WUDPLWDFLyQ�HQ�UHODFLyQ�H[FOXVLYDPHQWH�FRQ�
HO�UHVWR�GH�DFWLYLGDGHV�VROLFLWDGDV�

'LVSRVLFLyQ�GHURJDWRULD�~QLFD� 'HURJDFLyQ�QRUPDWLYD�

�� 4XHGD�GHURJDGD�OD�/H\����������GH����GH�MXOLR��GH�6HJXULGDG�3ULYDGD��\�FXDQWDV�
QRUPDV�GH�LJXDO�R�LQIHULRU�UDQJR�VH�RSRQJDQ�D�OR�GLVSXHVWR�HQ�HVWD�OH\�

�� (O�5HJODPHQWR�GH�6HJXULGDG�3ULYDGD��DSUREDGR�SRU�HO�5HDO�'HFUHWR������������
GH���GH�GLFLHPEUH��\�HO�UHVWR�GH�OD�QRUPDWLYD�GH�GHVDUUROOR�GH�OD�/H\����������GH����GH�MXOLR��
\�GHO�SURSLR�5HJODPHQWR�PDQWHQGUiQ�VX�YLJHQFLD�HQ�OR�TXH�QR�FRQWUDYHQJD�D�HVWD�OH\� FY
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'LVSRVLFLyQ�ILQDO�SULPHUD� 7tWXOR�FRPSHWHQFLDO�

(VWD�OH\�VH�GLFWD�DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������������GH�OD�&RQVWLWXFLyQ��
TXH�DWULEX\H�DO�(VWDGR�OD�FRPSHWHQFLD�H[FOXVLYD�HQ�PDWHULD�GH�VHJXULGDG�S~EOLFD�

'LVSRVLFLyQ�ILQDO�VHJXQGD� 3URFHGLPLHQWR�DGPLQLVWUDWLYR�

(Q�WRGR� OR�QR�UHJXODGR�H[SUHVDPHQWH�HQ�HVWD� OH\�VH�DSOLFDUi� OD� OHJLVODFLyQ�VREUH�
SURFHGLPLHQWR�DGPLQLVWUDWLYR�

'LVSRVLFLyQ�ILQDO�WHUFHUD� 'HVDUUROOR�QRUPDWLYR�

�� (O� *RELHUQR�� D� SURSXHVWD� GHO� 0LQLVWUR� GHO� ,QWHULRU�� GLFWDUi� ODV� GLVSRVLFLRQHV�
UHJODPHQWDULDV�TXH�VHDQ�SUHFLVDV�SDUD�HO�GHVDUUROOR�\�HMHFXFLyQ�GH�OR�GLVSXHVWR�HQ�HVWD�
OH\��\�FRQFUHWDPHQWH�SDUD�GHWHUPLQDU�

D� /RV�UHTXLVLWRV�\�FDUDFWHUtVWLFDV�TXH�KDQ�GH�UHXQLU�ODV�HPSUHVDV�\�HQWLGDGHV�REMHWR�
GH�UHJXODFLyQ�

E� /DV� FRQGLFLRQHV� TXH� GHEHQ� FXPSOLUVH� HQ� OD� UHDOL]DFLyQ� GH� DFWLYLGDGHV� GH�
VHJXULGDG�SULYDGD�\�HQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�HVWD�QDWXUDOH]D�

F� /DV�FDUDFWHUtVWLFDV�TXH�KDQ�GH�UHXQLU� ODV�PHGLGDV�GH�VHJXULGDG�SULYDGD�\� ORV�
PHGLRV� WpFQLFRV� \�PDWHULDOHV� XWLOL]DGRV� HQ� ODV� DFWLYLGDGHV� \� VHUYLFLRV� GH� VHJXULGDG�
SULYDGD�

G� /DV� IXQFLRQHV�� GHEHUHV�� UHVSRQVDELOLGDGHV� \� FXDOLILFDFLyQ� GHO� SHUVRQDO� GH�
VHJXULGDG�SULYDGD�\�GHO�SHUVRQDO�DFUHGLWDGR�

H� (O�UpJLPHQ�GH�KDELOLWDFLyQ�\�DFUHGLWDFLyQ�GH�GLFKR�SHUVRQDO�
I� /RV� yUJDQRV� GHO�0LQLVWHULR� GHO� ,QWHULRU� FRPSHWHQWHV�� HQ� FDGD� FDVR�� SDUD� HO�

GHVHPSHxR�GH�ODV�GLVWLQWDV�IXQFLRQHV�

�� 6H� IDFXOWD��DVLPLVPR��DO�*RELHUQR�SDUD�DFWXDOL]DU� OD�FXDQWtD�GH� ODV�PXOWDV��GH�
DFXHUGR�FRQ�ODV�YDULDFLRQHV�GHO�LQGLFDGRU�S~EOLFR�GH�UHQWD�GH�HIHFWRV�P~OWLSOHV�

'LVSRVLFLyQ�ILQDO�FXDUWD� (QWUDGD�HQ�YLJRU�

(VWD�OH\�HQWUDUi�HQ�YLJRU�D�ORV�GRV�PHVHV�GH�VX�SXEOLFDFLyQ�HQ�HO�©%ROHWtQ�2ILFLDO�GHO�
(VWDGRª�

3RU�WDQWR�
0DQGR� D� WRGRV� ORV� HVSDxROHV�� SDUWLFXODUHV� \� DXWRULGDGHV�� TXH� JXDUGHQ� \� KDJDQ�

JXDUGDU�HVWD�OH\�

0DGULG����GH�DEULO�GH������

-8$1�&$5/26�5�

(O�3UHVLGHQWH�GHO�*RELHUQR�
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