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/DV�GHILQLFLRQHV�VLJXLHQWHV�VH�UHODFLRQDQ�FRQ�HVWD�VHFFLyQ�GH�OD�RUGHQDQ]D�SDUD�
DVLVWLU�FRQ�OD�FRPSUHQVLyQ�GH�VLJQLILFDGRV�HVSHFtILFRV��

/D�&58(/'$' VLJQLILFDUi�FXDOTXLHU�DFWR��RPLVLyQ��R�QHJOLJHQFLD�SRU�HO�TXH�HO�
GRORU�LQQHFHVDULR�R�LQMXVWLILFDEOH�R�HO�VXIULPLHQWR�VH�KDJD��HVWp�SHUPLWLGR��R�
SHUPLWLGR�SDUD�FRQWLQXDU�FXDQGR�KD\�UHPHGLR�R�UHOHYDFLyQ�UD]RQDEOH��D�PHQRV�
TXH�VHD�H[FHSWXDGR�SRU�OD�OH\��

+80$12�R�VLJQLILFDUi�+80$1$0(17( OD�SUiFWLFD�UHVSRQVDEOH�GH�OD�EXHQRV�
FUtD�GH�DQLPDOHV��JHUHQFLD��\�FXLGDGR�HQ�YLVWD�GH�OD�DOLPHQWDFLyQ��HO�ULHJR��OD�
YHQWLODFLyQ��HO�HVSDFLR�\�HO�FRQILQDPLHQWR��HO�HMHUFLFLR��OD�LOXPLQDFLyQ��HO�DEULJR�
FRQ�OD�SURWHFFLyQ�FRQWUD�ORV�HOHPHQWRV��OD�GLUHFFLyQ��\�HO�WUDWDPLHQWR�GH�XQD�
IRUPD�FRQVWDQWH�FRQ�ODV�QHFHVLGDGHV�ItVLFDV�\�GHO�FRPSRUWDPLHQWR�GH�OD�HVSHFLH��
/D�GHILQLFLyQ�WDPELpQ�LQFOX\H�OD�GLVSRVLFLyQ�GH�OD�HXWDQDVLD�FRQVWDQWH�FRQ�
SUiFWLFDV�OHJDOHV��

(O�$%5,*2 VLJQLILFDUi�OD�GLVSRVLFLyQ�GH�\�WHQGUi�DFFHVR�D�XQD�HVWUXFWXUD�
WULGLPHQVLRQDO�TXH�WLHQH�XQD�D]RWHD��SDUHGHV��\�XQ�SLVR��TXH�HV�VHFR��VDQLWDULR��
OLPSLR��D�SUXHED�GH�PDO�WLHPSR��\�KHFKR�GHO�PDWHULDO�GXUDEOH��$O�PtQLPR��OD�
HVWUXFWXUD�GHEH���L��VHD�VXILFLHQWH�GH�WDPDxR�SHUPLWLU�TXH�FDGD�DQLPDO�DEULJDGR�
VH�OHYDQWH��Gp�YXHOWD�DOUHGHGRU��VH�DFXHVWH��\�HVWLUH�FRQIRUWDEOHPHQWH���LL��VH�
GLVHxH�SDUD�SURWHJHU�HO�DQLPDO�DEULJDGR�FRQWUD�ORV�HIHFWRV�QRFLYRV�GH�ORV�
HOHPHQWRV�\�SDUD�SURSRUFLRQDU�HO�DFFHVR�SDUD�VRPEUHDU�GH�OX]�GHO�VRO�GLUHFWD�\�
SDUD�UHJUHVDU�GH�OD�H[SRVLFLyQ�D�ODV�FRQGLFLRQHV�DWPRVIpULFDV�LQFOHPHQWHV��\��LLL��
HVWp�OLEUH�GHO�DJXD�GHUHFKD��GH�OD�EDVXUD�DFXPXODGD�\�GH�OD�UXLQD��SURWHJH�HO�
DQLPDO�DEULJDGR�FRQWUD�OHVLyQ��\�WLHQH�YHQWLODFLyQ�DGHFXDGD��/DV�HVWUXFWXUDV�FRQ�
HO�DODPEUH��OD�UHMLOOD��R�ORV�SLVRV�TXH�SHUPLWHQ�TXH�ORV�SLHV�GH�DQLPDO�SDVHQ�FRQ�
ODV�DEHUWXUDV��KROJXUD�GHO�OLVWyQ�EDMR�DQLPDOHV FDUJDQ�R�TXH�QR�SURWHJHQ�GH�RWUD�
PDQHUD�ORV�SLHV�R�ORV�GHGRV�GHO�SLH�GH�DQLPDO�GH�OHVLyQ�VH�SURKtEHQ�D�H[FHSFLyQ�
GH ORV�SiMDURV�GRQGH�VH�SURSRUFLRQDQ�ODV�SHUFKDV��

(O�6267(1,0,(172 VLJQLILFDUi�HO�DFFHVR�D�\�OD�GLVSRVLFLyQ�GHO�DOLPHQWR�
VDEURVR�DSURSLDGD�SDUD�HO�WLSR�GH�DQLPDO�TXH�GHED�FRPHUOD��OLEUH�GH�OD�
FRQWDPLQDFLyQ�\�FRQ�WDO�TXH�GH�XQD�PDQHUD�OLPSLD�\�VDQLWDULD��(O DOLPHQWR�HVWDUi�
GHO�VXILFLHQWH�YDORU�DOLPHQWLFLR�SDUD�PDQWHQHU�HO�DQLPDO�HQ�EXHQD�VDOXG�\�VHUi�
SURSRUFLRQDGR�HQ�ORV�LQWHUYDORV�FRQYHQLHQWHV�SDUD�OD�HVSHFLH��OD�HGDG�\�OD�
FRQGLFLyQ�GHO�DQLPDO��SHUR�QR�PHQRV�TXH�XQD�YH]�GLDULDPHQWH��
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D�PHQRV�TXH�VHJ~Q�OR�SUHVFULWR�GH�RWUD�PDQHUD�SRU�XQ�YHWHULQDULR�R�VHJ~Q�OR�
GLFWDGR�SRU�ORV�HVWDGRV�QDWXUDOHV�GH�OD�KLEHUQDFLyQ�R�GHO�QRUPDO�GH�D\XQR�D�OD�
HVSHFLH��

(O�7250(172 VLJQLILFDUi�FDGD�DFWR��RPLVLyQ��R�QHJOLJHQFLD�SRU�HO�TXH�HO�GRORU�
LQQHFHVDULR�R�LQMXVWLILFDEOH�R�HO�VXIULPLHQWR�VH�KDJD��HVWp�SHUPLWLGR��R�SHUPLWLGR�
SDUD�FRQWLQXDU�&UXHOGDG�D�ORV�DQLPDOHV��FRQWLQXRV��FXDQGR�KD\�UD]RQDEOH�
UHPHGLH�R�UHOHYDFLyQ��H[FHSWR�FXDQGR�HVWi�KHFKR�HQ�HO�LQWHUpV�GH�OD�FLHQFLD�
PpGLFD�FRQIRUPH�\�GH DFXHUGR�FRQ�D�OD�OH\�DSOLFDEOH��

(O�'2/25�,1-867,),&$%/(�2�(/�68)5,0,(172 VLJQLILFDUi�HO�FDUiFWHU�GH�XQ�
DFWR�TXH�QR�SXHGD�UD]RQDEOHPHQWH�VHU�H[FXVDGR��VHU�GHIHQGLGR��R�VHU�
MXVWLILFDGR��SRU�HMHPSOR�FRQ�UHVSHFWR�D�OD�SUiFWLFD�GH�OD�YHWHULQDULD��GH�ODV�
DFWLYLGDGHV�GH�OD�DSOLFDFLyQ�GH�OH\��GH�WHUPLQDU�HO�VXIULPLHQWR�LQQHFHVDULR��R�HQ�
GHIHQVD�GH�SHUVRQDV�R�GH�RWURV�DQLPDOHV���

(O�$*8$ VLJQLILFDUi�OD�GLVSRVLFLyQ�GH�\�WHQGUi�DFFHVR�DO�DJXD�OLPSLD��IUHVFD��\�
SRWDEOH�GH�XQD�WHPSHUDWXUD�SRWDEOH�TXH�HVWp�OLEUH�GH�OD�FRQWDPLQDFLyQ�\�FRQ�WDO�
TXH�GH�XQD�PDQHUD�FRQYHQLHQWH��HQ�VXILFLHQWH�YROXPHQ��\�HQ�ORV�LQWHUYDORV�
FRQYHQLHQWHV�SDUD�PDQWHQHU�OD�KLGUDFLyQ�QRUPDO�SDUD�OD�HGDG��OD�HVSHFLH��OD�
FRQGLFLyQ��HO�WDPDxR�\�ORV�WLSRV�GH�FDGD�DQLPDO��D�PHQRV�TXH�VHJ~Q�OR�SUHVFULWR�
GH�RWUD�PDQHUD�SRU�XQ�YHWHULQDULR�R�VHJ~Q�OR�GLFWDGR�SRU�ORV�HVWDGRV�QDWXUDOHV�
GH�OD�KLEHUQDFLyQ��8Q�DQLPDO�FRQILQDGR�DO�DLUH�OLEUH�WHQGUi�XQD�IXHQWH�FRQWLQXD�
GH�OLPSLR��IUHVFR��\�HO�DJXD�SRWDEOH��D�PHQRV�TXH�HO�DQLPDO�HVWp�EDMR�VXSHUYLVLyQ�
GLUHFWD�GH�XQD�SHUVRQD�UHVSRQVDEOH�TXH�DVHJXUH�OD�VXILFLHQWH�DJXD�VH�
SURSRUFLRQD�DO�DQLPDO�SDUD�PDQWHQHU�OD�KLGUDFLyQ�QRUPDO�SDUD�OD�HVSHFLH�GHO�
DQLPDO��

/R�TXH�VLJXH�HV�GLUHFWDPHQWH�GH�OD�RUGHQDQ]D�DQLPDO������

6HF��������� &UXHOGDG�D�ORV�DQLPDOHV�

$� &RQIRUPH�D�OD�VHFFLyQ���������ORV�HVWDWXWRV�GH�OD�)ORULGD���������
FUXHOGDG�D�ORV�DQLPDOHV�VRQ�XQ�GHOLWR��/D�GLYLVLyQ�LQYHVWLJDUi�
GLYXOJy�ORV�LQFLGHQWHV�TXH�LPSOLFDQ�FUXHOGDG�D�ORV�DQLPDOHV�R�
LQYHVWLJDFLRQHV�GH�OD�D\XGD�GH�RWUDV�DJHQFLDV�SROLFLDOHV�FXDQGR�
HVWi�SHGLGD�WDQ�\�UHIHULUi�ORV�FDVRV�GRQGH�OD�FDXVD�SUREDEOH�H[LVWH�
DO�ILVFDO�GHO�(VWDGR�SDUD�OD�FDXVD�FULPLQDO�SRWHQFLDO��

%� $GHPiV�GH�pVRV�GLVSXHVWRV�HQ�HO�HVWDWXWR��ORV�DFWRV�R�ODV�
RPLVLRQHV�DGLFLRQDOHV�VLJXLHQWHV�FRQVWLWXLUiQ�FUXHOGDG�D�ORV�
DQLPDOHV�EDMR�HVWD�RUGHQDQ]D��
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��� ,QQHFHVDULDPHQWH�VREUHFDUJDQGR��DEUXPDQGR��
DWRUPHQWDQGR��SULYDQGR�GH�VRVWHQLPLHQWR�QHFHVDULR��GH�
DEULJR��R�GH�DVLVWHQFLD�PpGLFD��R�LQQHFHVDULDPHQWH�
PXWLODQGR��R�PDWDQ]D�FXDOTXLH�DQLPDO�R�KDFHU�LJXDOHV�VHU�
KHFKR��R OOHYDQGR�HQ�R�VREUH�FXDOTXLH�YHKtFXOR�R�GH�RWUD�
PDQHUD��FXDOTXLH�DQLPDO�GH�XQD�PDQHUD�FUXHO�R�LQKXPDQD��

��� ,QWHQFLRQDOPHQWH�FRQILDU�XQ�DFWR�D�FXDOTXLHU�DQLPDO�TXH�Gp�
OXJDU�D�OD�PXHUWH�FUXHO��R�OD�LPSRVLFLyQ�H[FHVLYD�R�UHSHWLGD�
GHO�GRORU�R�GHO�VXIULPLHQWR�LQQHFHVDULR��R�KDFH�LJXDOHV�VHU�
KHFKD��

��� (QYHQHQDPLHQWR�GH�XQ�SHUUR��GHO�JDWR��GHO�KXUyQ��R�GH�
FXDOTXLH�RWUR�DQLPDO��

&�� &RQIRUPH�D�OD�VHFFLyQ���������ORV�HVWDWXWRV�GH�OD�)ORULGD���������
FRQILQDQGR�XQ�DQLPDO�VLQ�HO�VXILFLHQWH�DOLPHQWR��DJXD��R�HMHUFLFLR��R�
DEDQGRQR�GH�XQ�DQLPDO�VRQ�XQ�GHOLWR��/D�GLYLVLyQ�LQYHVWLJDUi�
GLYXOJy�ORV�LQFLGHQWHV�TXH�LPSOLFDQ�WDO�DFFLyQ��R�ODV�LQYHVWLJDFLRQHV�
GH�OD�D\XGD�GH�RWUDV�DJHQFLDV�SROLFLDOHV�FXDQGR�HVWi�SHGLGD�WDQ��\�
UHIHULUi�ORV�FDVRV�GRQGH�OD�FDXVD�SUREDEOH�H[LVWH�DO�ILVFDO�GHO�
(VWDGR�SDUD�OD�FDXVD�FULPLQDO�SRWHQFLDO��

'�� /RV�DFWRV�R�ODV�RPLVLRQHV�VLJXLHQWHV�FRQVWLWXLUiQ�HO�FRQILQDPLHQWR�
R�HO�DEDQGRQR�LQFRUUHFWR��

�� &RQILVFDQGR�R�FRQILQDQGR�XQ�DQLPDO�VLQ�XQD�VXILFLHQWH�FDQWLGDG�
GH�DOLPHQWR�EXHQR�\�VDQR�\�GH�DJXD�

�� 0DQWHQHU�XQ�DQLPDO�FXDOTXLH�UHFLQWR�VLQ�HMHUFLFLR�\�HO�FDPELR�
VDQRV�GHO�DLUH��

�� $EDQGRQDQGR�SDUD�PRULU�FXDOTXLH�DQLPDO�VH�PXWLOH�TXH��
HQIHUPR��HQIHUPL]R��R�HQIHUPR��

�� $EDQGRQR�GH�XQ�DQLPDO�SDUD�VXIULU�OHVLyQ��OD�GHVQXWULFLyQ��R�OD�
HQIHUPHGDG�VLQ�FXLGDGR YHWHULQDULR��

(� /RV�VHUYLFLRV�GH�XQD�UHSUHVHQWDFLyQ�GHO�YHWHULQDULR�HVWiQ�H[HQWRV�
GH�ODV�SURYLVLRQHV�GH�HVWD�VHFFLyQ��
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)�� &RQIRUPH�D�OD�VHFFLyQ����������ORV�HVWDWXWRV�GH�OD�)ORULGD���������
OD�OXFKD�R�ORV�DQLPDOHV�GH�KRVWLJDPLHQWR�VRQ�XQ�GHOLWR��/D�GLYLVLyQ�
GLYXOJDUi�ORV�LQFLGHQWHV�TXH�LPSOLFDQ�WDO�DFFLyQ�D�OD�DJHQFLD�SROLFLDO�
DSURSLDGD��\�DSR\D�LQYHVWLJDFLRQHV�FXDQGR�HVWi�SHGLGD�WDQ��\�
UHIHULUi�ORV�FDVRV�GRQGH�OD�FDXVD�SUREDEOH�H[LVWH�DO�ILVFDO�GHO�
(VWDGR�SDUD�OD�FDXVD�FULPLQDO�SRWHQFLDO��

*�� /RV�DFWRV�R�ODV�RPLVLRQHV�VLJXLHQWHV�FRQVWLWXLUiQ�OD�OXFKD�
LQFRUUHFWD�R�HO�KRVWLJDPLHQWR�EDMR�HVWD�RUGHQDQ]D��

�� +RVWLJDQGR�R�FRQ�FXDOTXLH�DQLPDO�FRQ�HO�ILQ�GH�OD�OXFKD�R�GH�
KRVWLJDU�FXDOTXLH�RWUR�DQLPDO��

�� &RQ�FRQRFLPLHQWR�SRVH\HQGR��PDQHMDQGR��R�IXQFLRQDQGR�
FXDOTXLH�IDFLOLGDG�JXDUGDGD�R�XVDGD�FRQ�HO�ILQ�GH�OD�OXFKD�X�
KRVWLJDQGR�FXDOTXLH�DQLPDO��

�� 3URPRYLHQGR��HIHFWXDQGR��KDFLHQGR�SXEOLFLGDG��R�FDUJD�GH�
FXDOTXLH�KRQRUDULR�GH�DGPLVLyQ�D�XQD�OXFKD�X�KRVWLJDQGR�HQWUH�
GRV�R�PiV�DQLPDOHV�

+�� 1R�VH�LQWHUSUHWDUi�SDUD�SURKLELU��LPSLGH��R�LQWHUILHUH�GH�RWUD�PDQHUD�
QDGD�HQ�HVWD�VHFFLyQ�FRQ�FUtD�GH�DQLPDOHV�\�ODV�WpFQLFDV�R�ODV�
SUiFWLFDV�UHFRQRFLGDV�GHO�HQWUHQDPLHQWR�QR�RWUD�


