
9DFXQDFLyQ�GH�OD�UDELD�UHTXHULGD�
&HUWLILFDGR�\�HWLTXHWD�GH�OD�OLFHQFLD�UHTXHULGRV

�5DELHV�9DFFLQDWLRQ�5HTXLUHG � /LFHQVH�&HUWLILFDWH�DQG�7DJ�5HTXLUHG�

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

(O�&(57,),&$'2�GH�OD�/,&(1&,$ VLJQLILFDUi�TXH�XQ�GRFXPHQWR�TXH�HYLGHQFLDED�HO�
UHJLVWUR�\�OD�YDFXQDFLyQ�SDUD�OD�UDELD�GH�XQ�SHUUR��GH�XQ�JDWR��R�GH�XQ�KXUyQ�TXH�UHVLGtD�
HQ�HO�FRQGDGR�TXH�FRQWLHQH HQ�XQ�PtQLPR�OD�LQIRUPDFLyQ�UHTXLULy�SRU�6HFFLyQ ��������
HVWDWXWRV�GH�OD�)ORULGD���������

/D�(7,48(7$ VLJQLILFDUi�XQD�HWLTXHWD�DQLPDO�SXEOLFDGD�R�DSUREDGD�DFWXDO�GHO�FRQGDGR�
GH�OLFHQFLD��

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

6HF��������� 3HUUR��JDWR��\�UHTXLVLWR�GH�OD�YDFXQDFLyQ�GH�OD�UDELD�GHO�KXUyQ��
([HQFLyQ�PpGLFD�

$�� 9DFXQDFLyQ�GH�OD�UDELD�UHTXHULGD�

��� (V�XQD�YLRODFLyQ�GH�HVWD�RUGHQDQ]D�SDUD�HO�GXHxR�R�HO�JXDUGLiQ�GH�XQ�
SHUUR� GH�XQ�JDWR��R�GH�XQ�KXUyQ�D�QR�SRGHU�WHQHU�FDGD�SHUUR��JDWR��R�
KXUyQ�YDFXQDGR�FRQ�XQD�YDFXQD�DQWL�UDELHV��VHJ~Q�ORV�UHTXLVLWRV�GH�HVWD�
VHFFLyQ��

��� &XDOTXLHU�SHUVRQD�TXH�SRVHD�XQ�SHUUR��XQ�JDWR��R�XQ�KXUyQ��FXDWUR�����
PHVHV�GH�OD�HGDG�R�PiV�YLHMRV��WHQGUi�WDO�SHUUR��JDWR��R�KXUyQ�YDFXQDGR�
FRQ�XQD�YDFXQD�DQWL�UDELHV�GH�DFXHUGR�FRQ�OD�VHFFLyQ���������HVWDWXWRV�
GH�OD�)ORULGD���������FRPR�SXHGH�VHU�HQPHQGDGR��/RV�SHUURV�\�ORV�JDWRV�
VHUiQ�YDFXQDGRV�DQXDOPHQWH�SDUD�OD�UDELD��VLQ�HPEDUJR��ORV�SHUURV��ORV�
JDWRV��\�ORV�KXUyQHV�YDFXQDGRV�SRU�XQ�YHWHULQDULR�TXH�XVD�XQD�YDFXQD�
WULHQDO�DSUREDGD�86'$�VH�FRQVLGHUDQ�YDFXQDGRV�DFWXDOPHQWH�SDUD�����HO�
SHUtRGR�HQWHUR�GHO�DxR�WUHV�\�QR�VHUiQ�UHTXHULGRV�WHQHU�XQD�UH�
YDFXQDFLyQ�DQXDO�FRQ�HO�ILQ�GH�REWHQHU�XQD�HWLTXHWD�GH�OLFHQFLD�VDOYR�TXH�
ORV�SHUURV�\�ORV�JDWRV�YDFXQDGRV�HQ�PHQRV�GH�XQ�DxR�GH�HGDG�GHEHQ�UH�
VHU�YDFXQDGRV�FRQ�XQ�DXPHQWDGRU�GH�SUHVLyQ�XQ�DxR�GHVSXpV�GH�OD�
YDFXQDFLyQ�LQLFLDO��

/RV�VHUYLFLRV�DQLPDOHV�GHO�FRQGDGR�GHO�
0DQDWHH�
�

����� HO�3DOPHWWR�GHO�RHVWH�GH�OD���WD�FDOOH��OD�)ORULGD������



����������������
�(19Ë$1���������������
�SRU�ID[



EDVDGD�/D�YDFXQDFLyQ�GH�OD�UDELD�UHTXLULy�� DXWRULFH�HO�FHUWLILFDGR�\�OD�HWLTXHWD�
UHTXHULGRV��FRQ
W�

��� /D�SUXHED�GH�OD�YDFXQDFLyQ�GH�OD�UDELD�HQ�XQD�IRUPD�TXH�FRQWLHQH�OD�
LQIRUPDFLyQ�UHTXHULGD�SRU�HO�FHUWLILFDGR�GH�UHJLVWUR�VHUi�SURSRUFLRQDGD�DO�
GXHxR�\�D�OD�GLYLVLyQ�SRU�HO�YHWHULQDULR�GH�YDFXQDFLyQ��$�SHWLFLyQ��WDO�
FHUWLILFDGR�VHUi�SXHVWR�D�GLVSRVLFLyQ�FXDOTXLHU�RILFLDO�R�UHSUHVHQWDQWH�GH�
FXDOTXLHU�DJHQFLD�GH�OD�DSOLFDFLyQ��(Q�HO�DFRQWHFLPLHQWR�HO�YHWHULQDULR�GH�
YDFXQDFLyQ�QR�SUDFWLFD�HQ�OD�)ORULGD��RWUD�/D�YDFXQDFLyQ�GH�OD�UDELD�
UHTXLULy�� DXWRULFH�HO�FHUWLILFDGR�\�OD�HWLTXHWD�UHTXHULGRV��FRQ
W��OD�HYLGHQFLD�
FRPSUREDEOH�GH�XQD�YDFXQDFLyQ�DFWXDO�GH�OD�UDELD�FRPR�MX]JDGR�
DFHSWDEOH�SRU�OD�GLYLVLyQ�SXHGH�VHU�VXEVWLWXLGD��

%�� ([HQFLyQ�PpGLFD�

��� 8QD�H[HQFLyQ�PpGLFD�GH�FXDOTXLHU�UHTXLVLWR�GH�OD�YDFXQDFLyQ�GH�OD�
RUGHQDQ]D�VH�SXHGH�FRQFHGHU�SRU�OD�GLYLVLyQ�VL�VH�VDWLVIDFHQ�ORV�
UHTXLVLWRV�VLJXLHQWHV��

�D�� 8Q�YHWHULQDULR�H[DPLQD�HO�SHUUR�R�HO�JDWR�\�FHUWLILFD�HQ�OD�HVFULWXUD�
TXH�D�OD�KRUD�GH�WDO�H[DPLQDFLyQ��HQ�VX�RSLQLyQ�SURIHVLRQDO��OD�
DGPLQLVWUDFLyQ�GH�OD�YDFXQDFLyQ�SRQGUtD�HQ�SHOLJUR�OD�VDOXG�R�OD�
YLGD�GHO�DQLPDO��/D�FHUWLILFDFLyQ�GHO�YHWHULQDULR�GHEH�LQFOXLU�OD�EDVH�
SDUD�VX�RSLQLyQ��H�J���OD�HGDG��OD�HQIHUPHGDG��OD�LQKDELOLGDG��OD�
HQIHUPHGDG��R�OD�RWUD�FRQGLFLyQ�SHUMXGLFLDO���OD�GXUDFLyQ�DQWLFLSDGD�
GH�HVWD�FRQGLFLyQ��\�ODV�IHFKDV�GH�OD�DGPLQLVWUDFLyQ�SDUD�OD�VHULH�GH�
RFXUUHQFLD�SDVDGD�GH�YDFXQDFLRQHV�R�GH�XQD�GHFODUDFLyQ�TXH�HVWD�
LQIRUPDFLyQ�QR�HVWDED�GLVSRQLEOH��

�E�� (O�SHUUR�R�HO�JDWR�HV�FRORFDGR�FRQ�OD�GLYLVLyQ�HQ�HO�SOD]R�GH����GtDV�
GHO�H[DPHQ�VRPHWLHQGR�OD�FHUWLILFDFLyQ�GHO�YHWHULQDULR��OOHQDQGR�HO�
IRUPXODULR�FXDOTXLHU�RWUR�UHTXHULGD��\�SDJDQGR�HO�KRQRUDULR�
DSOLFDEOH��

�F�� (O�SHUUR�R�HO�JDWR�VH�FRQILQD�FRQ�VHJXULGDG�\�KXPDQDPHQWH��

��� 1XQFD�FXDOTXLHU�H[HQFLyQ�FRQFHGLGD�FRQIRUPH�D�HVWD�VHFFLyQ�SDUD�VHU�HQ�
HIHFWR�SRU�PiV�GH�XQ�����DxR�VLQ�OD�QXHYD�KRPRORJDFLyQ�SRU�XQ�
YHWHULQDULR��7DQ�SURQWR�FRPR�OD�FRQGLFLyQ�GHO�DQLPDO�SHUPLWD��GHEH�VHU�
YDFXQDGD�\�HQWUDU�HQ�GH�RWUD�PDQHUD�FRQIRUPLGDG�FRPSOHWD�FRQ�OD�
RUGHQDQ]D��
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UHTXHULGRV��FRQ
W�

��� /D�GLYLVLyQ�VH�GHEH�HQWUDU�HQ�FRQWDFWR�FRQ�VREUH�OD�H[SLUDFLyQ�R�OD�
WHUPLQDFLyQ�GH�OD�H[HQFLyQ�\�R�GH�OD�FRQGLFLyQ�GHO�DQLPDO�\�GHQWUR�GH�
FDWRUFH��SUXHEDV�SURSRUFLRQDGDV�����GtDV�GH�FXPSOLPLHQWR�GH�WRGRV�ORV�
UHTXLVLWRV�GH�OD�YDFXQDFLyQ��

6HF��������� 3HUUR��JDWR��\�FHUWLILFDGRV�\�HWLTXHWDV�GH�OD�OLFHQFLD�GHO�KXUyQ��
5HTXLVLWRV��([HQFLRQHV��&DPELRV�HQ�SURSLHGDG�

$�� 5HTXLVLWRV�

��� ([FHSWR�HQ�OD�PDQHUD�SUHYLVWD�SDUD�HQ�OD�VHF���������%��GH�HVWD�
RUGHQDQ]D��GH�WRGRV�ORV�SHUURV��GH�ORV�JDWRV��\�GH�ORV�KXUyQHV�TXH�VRQ�
FXDWUR�����PHVHV�GH�OD�HGDG�R�PiV�YLHMRV�GHEH�VHU�DXWRUL]DGR�FRQ�OD�
GLYLVLyQ��/D�ORQJLWXG�GHO�WLHPSR�TXH�WDO�FHUWLILFDGR�GH�OD�OLFHQFLD�VHJXLUi�
VLHQGR�YiOLGR�SXHGH�VHU�HQ�OD�H[SLUDFLyQ�GH�OD�YDFXQDFLyQ�GH�OD�UDELD�GHO�
DQLPDO��SHUR�HQ�QLQJ~Q FDVR�VHUi�PD\RU�GH�XQ�����DxR��

��� ([FHSWR�HQ�OD�PDQHUD�SUHYLVWD�SDUD�HQ�OD�VHF������� �%��GH�HVWD�
RUGHQDQ]D��GH�WRGRV�ORV�SHUURV�\�GH�ORV�JDWRV�HQ�HO�FRQGDGR�TXH�HVWiQ�
SRU�OR�PHQRV�FXDWUR�����PHVHV�GH�HGDG R�GH�XQD�QHFHVLGDG�PiV�YLHMD�VH�
KDQ�SXEOLFDGR�XQD�HWLTXHWD�GH�OLFHQFLD��/D�ORQJLWXG�GHO�WLHPSR�TXH�WDO�
HWLTXHWD�VHJXLUi�VLHQGR�YiOLGD�VH�SXHGH�EDVDU�HQ�OD�H[SLUDFLyQ�GH�OD�
YDFXQDFLyQ�GH�OD�UDELD�GH�ORV�DQLPDOHV��SHUR�HQ�QLQJXÎ�Q�FDVR�pO�VHUi�
PD\RU�GH�XQ�����DxR��

��� (O�GXHxR�GH�XQ�SHUUR��GH�XQ�JDWR��R�GH�XQ�KXUyQ�QXHYDPHQWH�DGTXLULGR�
TXH�VHD�SRU�OR�PHQRV�FXDWUR�����PHVHV�GH�OD�HGDG�R�PiV�YLHMRV��WHQGUi�
WUHV�����GtDV�ODERUDOHV�SDUD�DXWRUL]DU�HO�DQLPDO�\�SDUD�REWHQHU�XQD�HWLTXHWD�
SDUD�HO�SHUUR�R�HO�JDWR��VL QR�KD\�SUXHED�D�FRQGLFLyQ�GH�TXH�HO�DQLPDO�
WLHQH�XQ�FHUWLILFDGR�R�XQD�HWLTXHWD�DFWXDO�GH�OD�OLFHQFLD��(VWD�GLVSRVLFLyQ�
QR�H[FXVD�DO�GXHxR�DQWHULRU�GH�QLQJ~Q�UHTXLVLWR DSOLFDEOH�GH�OD�OLFHQFLD�R�
GH�OD�HWLTXHWD��6L�HO�DQLPDO�WLHQH�XQ�FHUWLILFDGR�DFWXDO�GH�OD�OLFHQFLD�\�XQD�
HWLTXHWD�GH�OLFHQFLD�DFWXDO��DPERV�VHUtDQ�WUDQIHULEOHV�DO�QXHYR�SURSLHWDULR�
FRPR�VH�UHTXLHUH�HQ�OD�VHF���������&���

��� (O�FRQGDGR�SURSRUFLRQDUi�WRGRV�ORV�FHUWLILFDGRV�GH�OD�OLFHQFLD�\�HWLTXHWDV�
GH�OLFHQFLD��6RODPHQWH�WDOHV�FHUWLILFDGRV�GH OD�OLFHQFLD�\�HWLTXHWDV�GH�
OLFHQFLD�SURSRUFLRQDGDV�R�DSUREDGDV�SRU�HO�FRQGDGR�VDWLVIDUiQ�ORV�
UHTXLVLWRV�GH�HVWD�RUGHQDQ]D��/D�HWLTXHWD�GH�OLFHQFLD�FRQVLVWLUi�HQ�XQ�
SHGD]R�HQ�VHULH�QXPHUDGR�GH�PHWDO�R�GH�FRMLQHWH�GH�SOiVWLFR�HO�DxR�SRU�HO�
FXDO�IXH�SXEOLFDGR��
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W�

%�� ([HQFLRQHV�SDUD�DXWRUL]DU�\�SDUD�PDUFDU�UHTXLVLWRV�FRQ�HWLTXHWD�

��� 3HUURV��JDWRV��R�KXUyQHV�TXH�YLVLWDQ��/RV�UHTXLVLWRV�GH�OD�OLFHQFLD�\�GH�OD�
HWLTXHWD�GH�HVWD�RUGHQDQ]D�QR�VH�DSOLFDUiQ�D�QLQJXÎ�Q�DQLPDO�TXH�
SHUPDQH]FD�VRODPHQWH�HQ�HO FRQGDGR�SRU�XQ�SHUtRGR�GH����GtDV�R�PHQRV�
\�SDUD�FXiO�VHD�SUXHED�OD�GLYLVLyQ�SURSRUFLRQDGD�GHO�GRPLFLOLR�IXHUD�GHO�
FRQGDGR��XQ�FHUWLILFDGR�
DFWXDO��YiOLGR�GH�YDFXQDFLyQ�GH�OD�UDELD��\�FXDOTXLH�UHJLVWUR�DSOLFDEOH��
OLFHQFLD�UHTXHULGD��R�SHUPLVR�UHTXHULGR�SRU�ODV�OH\HV�GH�OD�MXULVGLFFLyQ�GHO�
GRPLFLOLR��

��� (O�UHTXLVLWR�GH�OD�HWLTXHWD�GH�OLFHQFLD�VHUi�UHQXQFLDGR�SDUD�ODV�
RUJDQL]DFLRQHV�'LYLVLyQ�DSUREDGDV�GHO�YLJLODQWH�GHO�JDWR��

&�� &DPELD�HQ�OD�LQIRUPDFLyQ�GHO�GXHxR�

/D�SHUVRQD�QRPEUDGD�FRPR�HO�GXHxR�\�OD�GLUHFFLyQ��SXHV�DSDUHFH�HQ�HO�
FHUWLILFDGR�GH�UHJLVWUR��VHUi�D�SULPHUD�YLVWD�HYLGHQFLD�GH�OD�SURSLHGDG�\�GRPLFLOLR�
GHO�DQLPDO��/D�GLYLVLyQ�VH�GHEH�QRWLILFDU�GHQWUR�GH�GLH]������ORV�GtDV�ODERUDOHV�GH�
FXDOTXLH�FDPELR�HQ�SURSLHGDG�R�GH�FXDOTXLH�RWUR�FDPELR�HQ�OD LQIRUPDFLyQ�
FRQWHQLGD�HQ�HO�FHUWLILFDGR�GH�OD�OLFHQFLD�LQFOX\HQGR�OD�GLUHFFLyQ�R�HO�Q~PHUR�GH�
WHOpIRQR�
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