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/D�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD� WLHQH�FRPSHWHQFLD�H[FOXVLYD�HQ�PDWHULD�GH�RUGHQDFLyQ�\�
SURPRFLyQ� GHO� WXULVPR� \� GH� HVSDFLRV� QDWXUDOHV� SURWHJLGRV�� YtDV� SHFXDULDV� \� WHUUHQRV� IRUHVWDOHV�� D�
WHQRU� GH� ORV� DSDUWDGRV� ���� \� ���� UHVSHFWLYDPHQWH�� GHO� DUWtFXOR� ��� GHO� (VWDWXWR� GH� $XWRQRPtD� SDUD�
$QGDOXFtD��

/D�/H\����������GH����GH�GLFLHPEUH��GHO�7XULVPR��KD�HVWDEOHFLGR�HO�PDUFR�MXUtGLFR�HQ�HO�TXH�VH�
GHVDUUROOD�HO�WXULVPR�HQ�$QGDOXFtD��SUHYLHQGR�TXH��DGHPiV�GH�ORV�VHUYLFLRV�WXUtVWLFRV�HVWDEOHFLGRV�HQ�
VX� DUWtFXOR� ���� PHGLDQWH� 'HFUHWR� SRGUi� UHFRQRFHUVH� FDUiFWHU� WXUtVWLFR� D� FXDOTXLHU� RWUR� TXH� VHD�
VXVFHSWLEOH�GH�LQWHJUDU�OD�DFWLYLGDG�WXUtVWLFD��

(O�'HFUHWR����������GH����GH�HQHUR��GH�WXULVPR�HQ�HO�PHGLR�UXUDO�\�WXULVPR�DFWLYR�KD�UHFRQRFLGR�
HO�FDUiFWHU�GH�VHUYLFLR� WXUtVWLFR�D� ODV�DFWLYLGDGHV� LQWHJUDQWHV�GHO� WXULVPR�DFWLYR��FRQVLGHUDQGR�FRPR�
WDOHV�DTXHOODV� UHODFLRQDGDV�FRQ�DFWLYLGDGHV�GHSRUWLYDV�TXH�VH�SUDFWLFDQ�VLUYLpQGRVH�EiVLFDPHQWH�GH�
ORV� UHFXUVRV� TXH� RIUHFH� OD� QDWXUDOH]D� HQ� HO� PHGLR� HQ� HO� TXH� VH� GHVDUUROOHQ�� D� ODV� FXDOHV� OH� HV�
LQKHUHQWH�HO�IDFWRU�ULHVJR�R�FLHUWR�JUDGR�GH�HVIXHU]R�ItVLFR�R�GHVWUH]D��

(VWD� QRUPD� UHJODPHQWDULD� GHWHUPLQD� TXH� VX� SUiFWLFD� HVWDUi� VXMHWD� DO� FXPSOLPLHQWR� GH� OD�
QRUPDWLYD�TXH�VHD�GH�DSOLFDFLyQ��D�OD�FRQWHQLGD�HQ�HO�'HFUHWR�\�D�VXV�QRUPDV�GH�GHVDUUROOR��$GHPiV��
VX�DUWtFXOR�����SUHYp�TXH�SRU�2UGHQ�FRQMXQWD�GH� ODV�&RQVHMHUtDV�GH�7XULVPR�\�'HSRUWH�\�GH�0HGLR�
$PELHQWH� VH� SRGUiQ� GHWHUPLQDU� ODV� FRQGLFLRQHV�PHGLRDPELHQWDOHV� D� ODV� TXH� GHEHUi� VRPHWHUVH� OD�
SUiFWLFD�GH�ODV�DFWLYLGDGHV�LQWHJUDQWHV�GHO�WXULVPR�DFWLYR�SDUD�KDFHUODV�FRPSDWLEOHV�FRQ�OD�SURWHFFLyQ�
GHO�PHGLR�DPELHQWH��GH�OD�IDXQD�\�IORUD�VLOYHVWUH��VXV�FLFORV�ELROyJLFRV�\�KiELWDWV�QDWXUDOHV��DVt�FRPR�
HO�PHGLR�VRFLDO�\�FXOWXUDO��'H�HVWH�PRGR��VX�SUiFWLFD�KD�GH�UHVSHWDU�ODV�FRQGLFLRQHV�RULHQWDGDV�D�OD�
SURWHFFLyQ�GHO�PHGLR�DPELHQWH�TXH�HVWDEOHFHQ�OD�/H\���������GH����GH�MXOLR��SRU�OD�TXH�VH�DSUXHED�
HO�LQYHQWDULR�GH�HVSDFLRV�QDWXUDOHV�SURWHJLGRV�GH�$QGDOXFtD�\�VH�HVWDEOHFHQ�PHGLGDV�DGLFLRQDOHV�SDUD�
VX�SURWHFFLyQ��OD�/H\���������GH����GH�MXQLR��IRUHVWDO�GH�$QGDOXFtD��OD�/H\���������GH����GH�PD\R��
GH�SURWHFFLyQ�DPELHQWDO��HO�'HFUHWR�����������GH����GH�MXOLR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�
GH� YtDV� SHFXDULDV� \� OD� /H\� �������� GH� ��� GH� MXQLR�� GH� SUHYHQFLyQ� \� OXFKD� FRQWUD� ORV� LQFHQGLRV�
IRUHVWDOHV��

/D� SUHVHQWH� 2UGHQ� FRQMXQWD� GD� FXPSOLPLHQWR� DO� PDQGDWR� UHJODPHQWDULR�� HVWDEOHFLHQGR�
GHWHUPLQDGDV�FRQGLFLRQHV�DPELHQWDOHV�GH�FDUiFWHU�JHQHUDO�TXH�KDQ�GH�REVHUYDUVH�HQ�OD�SUiFWLFD�GH�
ODV�DFWLYLGDGHV�GH�WXULVPR�DFWLYR��LQGHSHQGLHQWHPHQWH�GHO�OXJDU�HQ�TXH�VH�GHVDUUROOHQ��

6LQ�SHUMXLFLR�GH� OR�DQWHULRU�� VH�HVWDEOHFHQ�FRQGLFLRQHV�HVSHFtILFDV�SDUD�DTXHOODV�DFWLYLGDGHV�TXH�
WHQJDQ�OXJDU�HQ�YtDV�SHFXDULDV�R�HQ�WHUUHQRV�IRUHVWDOHV��(Q�ORV�HVSDFLRV�QDWXUDOHV�SURWHJLGRV��DGHPiV��
VH�FRQFUHWDQ�GHWHUPLQDGDV�SUHYLVLRQHV�PHGLRDPELHQWDOHV�SDUD�GRWDUORV�GH�PD\RU�SURWHFFLyQ���

�
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(Q�VX�YLUWXG��GH�DFXHUGR�FRQ�OD�GLVSRVLFLyQ�ILQDO�VHJXQGD�GHO�'HFUHWR����������GH����GH�HQHUR��
GH�WXULVPR�HQ�HO�PHGLR�UXUDO�\�WXULVPR�DFWLYR��\�FRQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�MXOLR��
GHO�*RELHUQR�\�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD��
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�
$UWtFXOR����2EMHWR��
/D�SUHVHQWH�2UGHQ�WLHQH�SRU�REMHWR�HVWDEOHFHU�ODV�REOLJDFLRQHV�\�ODV�FRQGLFLRQHV�PHGLRDPELHQWDOHV�

TXH�KDQ�GH�FXPSOLU�ODV�HPSUHVDV�GH�WXULVPR�DFWLYR���
$UWtFXOR����ÉPELWR��
(O� iPELWR� GH� OD� SUHVHQWH� 2UGHQ� HVWi� FRPSUHQGLGR� SRU� ODV� DFWLYLGDGHV� GH� WXULVPR� DFWLYR��

HVWDEOHFLGDV�HQ�HO�DQH[R�9�GHO�'HFUHWR����������GH����GH�HQHUR��GH�7XULVPR�HQ�HO�0HGLR�5XUDO�\�
7XULVPR�$FWLYR�\�HV�DSOLFDEOH�D�ODV�HPSUHVDV�GH�WXULVPR�DFWLYR��

$UWtFXOR����)LQDOLGDGHV���
D��/DV�ILQDOLGDGHV�GH�OD�SUHVHQWH�2UGHQ�VRQ�ODV�VLJXLHQWHV��
E��/D�VDWLVIDFFLyQ�GH�ORV�XVXDULRV�HQ�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�\�OD�FDOLGDG�GH�OD�RIHUWD�\�GH�

ORV�VHUYLFLRV��
F��/D�FRQFLHQFLDFLyQ�\�UHVSHWR�GHO�PHGLRDPELHQWH��DVt�FRPR�OD�FRPSUHQVLyQ�H�LQWHUSUHWDFLyQ�GHO�

LPSRUWDQWH�SDSHO�GH�ORV�HVSDFLRV�QDWXUDOHV�SURWHJLGRV��YtDV�SHFXDULDV�\�WHUUHQRV�IRUHVWDOHV���
G��/D�FRQWULEXFLyQ�D�OD�FRQVHUYDFLyQ�GHO�SDWULPRQLR�QDWXUDO�\�FXOWXUDO��
H��/D�VHJXULGDG�GH�ORV�XVXDULRV�GH�ODV�DFWLYLGDGHV�GH�WXULVPR�DFWLYR��
$UWtFXOR����5pJLPHQ�MXUtGLFR��
��� �(O� UpJLPHQ� MXUtGLFR�SDUD� OD�SUiFWLFD�GH� ODV�DFWLYLGDGHV�GH� WXULVPR�DFWLYR�RUJDQL]DGDV�SRU� ODV�

HPSUHVDV�VHUi�HO�HVWDEOHFLGR�SRU�OD�/H\����������GH����GH�GLFLHPEUH��GHO�7XULVPR��SRU�HO�'HFUHWR�
���������GH����GH�HQHUR��GH�WXULVPR�HQ�HO�PHGLR�UXUDO�\�WXULVPR�DFWLYR��\�SRU�OD�SUHVHQWH�2UGHQ��

���$VLPLVPR��VH�REVHUYDUi�HQ� WRGR�PRPHQWR� OD�QRUPDWLYD�YLJHQWH�TXH� UHVXOWH�GH�DSOLFDFLyQ��HQ�
HVSHFLDO��VREUH�FRQVHUYDFLyQ�GH�HVSDFLRV�QDWXUDOHV��WHUUHQRV�IRUHVWDOHV�\�YtDV�SHFXDULDV��\�OD�UHODWLYD�
DO� HVSDFLR� DpUHR�� DJXDV�� FRVWDV� \�PLQDV�� DVt� FRPR� ODV� QRUPDV� IRUHVWDOHV� \� GH� SUHYHQFLyQ� \� OXFKD�
FRQWUD�LQFHQGLRV�IRUHVWDOHV��DGHPiV�GH�ODV�GH�IDXQD��IORUD��FD]D�\�SHVFD��

���(Q�ORV�(VSDFLRV�1DWXUDOHV�3URWHJLGRV��ORV�3ODQHV�GH�2UGHQDFLyQ�GH�ORV�5HFXUVRV�1DWXUDOHV��ORV�
3ODQHV�5HFWRUHV� GH�8VR� \� *HVWLyQ�� ORV� 3URJUDPDV�GH�8VR� 3~EOLFR� R� FXDOTXLHU� RWUR� LQVWUXPHQWR� GH�
SODQLILFDFLyQ� GH� FDUiFWHU� QRUPDWLYR� TXH� DIHFWH� DO� XVR� S~EOLFR�� SRGUiQ� HVWDEOHFHU� FRQGLFLRQHV�
HVSHFtILFDV� TXH� DIHFWHQ� DO� UpJLPHQ� GH� FRPSDWLELOLGDG� R� LQFRPSDWLELOLGDG� GH� ODV� DFWLYLGDGHV�� D� OD�
QRUPDWLYD�SDUD�VX�GHVDUUROOR�\�D�OD�GHWHUPLQDFLyQ�GH�iUHDV�H[FOXVLYDV�HQ�GRQGH�VH�SXHGD�GHVDUUROODU�
OD�DFWLYLGDG�R�GRQGH�QR�SRGUi�UHDOL]DUVH��
�
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$UWtFXOR����,QVFULSFLyQ��
/DV�HPSUHVDV� LQWHUHVDGDV�HQ�RUJDQL]DU�DFWLYLGDGHV�GH�WXULVPR�DFWLYR�KDEUiQ�GH� LQVFULELUVH�HQ�HO�

5HJLVWUR� GH� 7XULVPR� GH� $QGDOXFtD� FRQ� FDUiFWHU� SUHYLR� DO� LQLFLR� GH� VX� DFWLYLGDG�� GH� DFXHUGR� FRQ� HO�
SURFHGLPLHQWR� SUHYLVWR� HQ� HO� DUWtFXOR� ��� GHO� 'HFUHWR� ��������� GH� ��� GH� HQHUR�� GH� WXULVPR� HQ� HO�
PHGLR�UXUDO�\�WXULVPR�DFWLYR���

$UWtFXOR����&RPXQLFDFLyQ�SUHYLD�DO�LQLFLR�GH�OD�DFWLYLGDG��
���/DV�HPSUHVDV�LQVFULWDV�HQ�HO�5HJLVWUR�GH�7XULVPR�GH�$QGDOXFtD��DQWHV�GH�LQLFLDU�ODV�DFWLYLGDGHV�

GH� WXULVPR�DFWLYR�KDEUiQ�GH� UHPLWLU� D� OD� FRUUHVSRQGLHQWH�'HOHJDFLyQ�3URYLQFLDO� GH� OD�&RQVHMHUtD�GH�
7XULVPR� \� 'HSRUWH� OD� UHODFLyQ� QRPLQDO� GH� ODV� SHUVRQDV� TXH� DFWXDUiQ� FRPR� GLUHFWRUHV� WpFQLFRV� \�
PRQLWRUHV�� HVSHFLILFDQGR� \�DFRPSDxDQGR� OD� WLWXODFLyQ� UHTXHULGD�HQ�HO�'HFUHWR����������GH����GH�
HQHUR��DVt�FRPR�OD�LQGLFDFLyQ�GH�OD�]RQD�R�]RQDV�GRQGH�SUHWHQGDQ�GHVDUUROODU�ODV�DFWLYLGDGHV��

/DV�LQFRUSRUDFLRQHV�R�VXVWLWXFLRQHV�GHO�GLUHFWRU�WpFQLFR�R�GH�ORV�PRQLWRUHV��R�FDPELR�GH�OXJDU�HQ�
HO�TXH�VH�GHVDUUROOH�OD�DFWLYLGDG��VH�FRPXQLFDUiQ�HQ�VLPLODUHV�WpUPLQRV��D�OD�'HOHJDFLyQ�3URYLQFLDO�FRQ�
FDUiFWHU�SUHYLR�D�VX�HIHFWLYLGDG���

��� (Q� HO� SOD]R� GH� GLH]� GtDV� GHVGH� VX� UHFHSFLyQ�� OD� 'HOHJDFLyQ� 3URYLQFLDO� GH� OD� &RQVHMHUtD� GH�
7XULVPR� \� 'HSRUWH� GDUi� WUDVODGR� D� OD� UHVSHFWLYD� 'HOHJDFLyQ� 3URYLQFLDO� GH� OD� &RQVHMHUtD� GH� 0HGLR�
$PELHQWH�GH�OD�LQIRUPDFLyQ�UHIHULGD�D�OD�HPSUHVD��D�ODV�DFWLYLGDGHV�\�DO�OXJDU�HQ�HO�TXH�VH�SUHWHQGDQ�
GHVDUUROODU��

���(Q�ORV�VXSXHVWRV�HQ�TXH�VHD�SUHFHSWLYR��ODV�HPSUHVDV�GHEHUiQ�REWHQHU�SUHYLDPHQWH�\�WHQHU�D�
GLVSRVLFLyQ�GH�ORV�FRUUHVSRQGLHQWHV�VHUYLFLRV�GH�LQVSHFFLyQ��

D��/D�DXWRUL]DFLyQ�GH�OD�&RQVHMHUtD�GH�0HGLR�$PELHQWH��HQ�ORV�FDVRV�H[LJLGRV�SRU�OD�QRUPDWLYD�GH�
SURWHFFLyQ�GH�ORV�HVSDFLRV�QDWXUDOHV�SURWHJLGRV��WHUUHQRV�IRUHVWDOHV�\�YtDV�SHFXDULDV�R�SRU�OD�SUHVHQWH�
2UGHQ���

E�� /D� DXWRUL]DFLyQ� GH� QDYHJDFLyQ�� RWRUJDGD� SRU� HO� yUJDQR� FRPSHWHQWH�� HQ� ORV� FDVRV� HQ� TXH� OD�
DFWLYLGDG� VH� GHVDUUROOH� HQ� DJXDV� GH� GRPLQLR� S~EOLFR� R� FXDQGR� HVWp� UHODFLRQDGD� FRQ� OD� QDYHJDFLyQ�
DpUHD��6H�GHEHUi�DSRUWDU�OD�GRFXPHQWDFLyQ�H[LJLGD�SRU�OD�QRUPDWLYD�GH�DSOLFDFLyQ�SDUD�OOHYDU�D�FDER�
DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�QDYHJDFLyQ�PDUtWLPD��IOXYLDO�R�DpUHD��

$UWtFXOR����2EOLJDFLRQHV�JHQHUDOHV��
/DV�HPSUHVDV�TXH�RUJDQLFHQ�DFWLYLGDGHV�GH�WXULVPR�DFWLYR�GHEHUiQ�SRQHU�ORV�PHGLRV�QHFHVDULRV�\�

WRPDU�ODV�PHGLGDV�DGHFXDGDV�SDUD��
D�� 9HODU�SRU�HO�UHVSHWR�GH�ODV�ILQDOLGDGHV�H[SUHVDGDV�HQ�HO�DUWtFXOR����
E�� ,QIRUPDU� D� ORV� XVXDULRV� GH� ODV� SUiFWLFDV� DGHFXDGDV� DO� PHGLR� DPELHQWH� \� DO� XVR�

PXOWLIXQFLRQDO� \� VRVWHQLEOH� GHO� HVSDFLR� GRQGH� YD\DQ� D� GHVDUUROODUVH� ODV� DFWLYLGDGHV� GH�
WXULVPR�DFWLYR��

F�� 2IUHFHU� DO� WXULVWD� XQD� LQIRUPDFLyQ� YHUD]� \� FRPSOHWD� VREUH� ORV� YDORUHV� SDWULPRQLDOHV� GHO�
HVSDFLR�GRQGH�YD\DQ�D�OOHYDUVH�D�FDER�ODV�DFWLYLGDGHV�\�ODV�UD]RQHV�GH�VX�SURWHFFLyQ��HQ�
VX�FDVR��
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G�� 5HVSRQVDELOL]DUVH� GH� TXH� ORV� XVXDULRV� PDQWHQJDQ� HQ� WRGR� PRPHQWR� XQD� FRQGXFWD�
IDYRUDEOH�D�OD�FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�\�FXOWXUDOHV�GHO�PHGLR�QDWXUDO�\�D�VX�
VHJXULGDG�SHUVRQDO�\�D�OD�GHO�UHVWR�GH�ORV�XVXDULRV�GH�ORV�VHUYLFLRV�RIUHFLGRV��

$UWtFXOR����'HEHU�GH�LQIRUPDFLyQ�DO�XVXDULR��
���'H�DFXHUGR�FRQ�HO�'HFUHWR����������GH����GH�HQHUR��GH�WXULVPR�HQ�HO�PHGLR�UXUDO�\�WXULVPR�

DFWLYR�� HO� WLWXODU� GH� OD� HPSUHVD� RUJDQL]DGRUD� GH� OD� DFWLYLGDG�KD� GH�DGRSWDU� ODV�PHGLGDV� QHFHVDULDV�
SDUD� JDUDQWL]DU� TXH� WRGRV� ORV� XVXDULRV� HVWpQ� LQIRUPDGRV� LQHTXtYRFDPHQWH� GH� ODV� LQVWDODFLRQHV� R�
VHUYLFLRV�TXH�VXSRQJDQ�DOJ~Q�ULHVJR��GH� ODV�PHGLGDV�GH�VHJXULGDG�DGRSWDGDV��DVt�FRPR�GH� ODV�TXH�
GHEDQ�VHU�DGRSWDGDV�GXUDQWH�OD�SUiFWLFD�GH�OD�DFWLYLGDG��GHMDQGR�FRQVWDQFLD�SRU�HVFULWR�GH�TXH�DQWHV�
GHO�LQLFLR�GH�OD�SUiFWLFD��ORV�XVXDULRV�KDQ�VLGR�LQIRUPDGRV�VREUH�ORV�DVSHFWRV�SUHYLVWRV�HQ�HO�DUWtFXOR�
���GHO�'HFUHWR����������GH����GH�HQHUR���

��� &XDQGR� ORV� XVXDULRV� IRUPHQ� SDUWH� GH� XQ� FROHFWLYR� SUHYLDPHQWH� RUJDQL]DGR�� EDVWDUi� FRQ� TXH�
FRQVWH� SRU� HVFULWR� TXH� OD� LQIRUPDFLyQ� KD� VLGR� UHFLELGD� SRU� HO� UHVSRQVDEOH� GHO� PLVPR�� VLHQGR�
REOLJDFLyQ� GH� pVWH� VX� FRUUHFWD� WUDQVPLVLyQ� D� ODV� SHUVRQDV� TXH� FRQIRUPDQ� HO� FROHFWLYR�� (Q� WDOHV�
VXSXHVWRV� TXHGDUi� GHELGDPHQWH� LGHQWLILFDGD� WDQWR� OD� SHUVRQD� UHVSRQVDEOH� FRPR� OD� HQWLGDG� X�
RUJDQL]DFLyQ�D�OD�TXH�SHUWHQH]FD�HO�FROHFWLYR���

�
&$3Ë78/2�,,,��&21',&,21(6�0(',2$0%,(17$/(6�

$UWtFXOR����&RQGLFLRQHV�PHGLRDPELHQWDOHV��
��� (Q� OD� SUiFWLFD� GH� ODV� DFWLYLGDGHV� GH� WXULVPR� DFWLYR� VH� KDEUiQ� GH� UHVSHWDU� ODV� SUHYLVLRQHV�

HVWDEOHFLGDV�HQ�HO�DQH[R���GH�OD�SUHVHQWH�2UGHQ��LQGHSHQGLHQWHPHQWH�GHO�OXJDU�HQ�TXH�VH�GHVDUUROOHQ��
��� /D� SUiFWLFD� GH� ODV� DFWLYLGDGHV� GH� WXULVPR� DFWLYR� GHVDUUROODGDV� HQ� YtDV� SHFXDULDV� \� WHUUHQRV�

IRUHVWDOHV�GHEHUiQ�FXPSOLU��DGHPiV��ODV�REOLJDFLRQHV�PHGLRDPELHQWDOHV�VHxDODGDV�HQ�HO�DQH[R����
���/D�SUiFWLFD�GH�DFWLYLGDGHV�GH�WXULVPR�DFWLYR�TXH�VH�GHVDUUROOH�HQ�HVSDFLRV�QDWXUDOHV�SURWHJLGRV�

GHEHUi�UHVSHWDU��DGHPiV�GH�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�ORV�DSDUWDGRV�DQWHULRUHV��ODV�SUHYLVWDV�HQ�
HO�DQH[R����

$UWtFXOR�����/LPLWDFLRQHV�GH�XVR�S~EOLFR��
���&RQ�FDUiFWHU�JHQHUDO��HO�DFFHVR�\�WUiQVLWR�GH�YLVLWDQWHV�VHUi�OLEUH�SRU�ORV�YLDOHV�GH�OD�UHG�S~EOLFD�

GH�FDPLQRV��H[FHSWXDQGR�ORV�TXH�SUHVHQWHQ�VHxDOL]DFLyQ�TXH�LQGLTXH�H[SUHVDPHQWH�XQD�UHVWULFFLyQ�R�
OLPLWDFLyQ�DO�SDVR�R�ORV�TXH��DXQ�VLQ�LQGLFDFLyQ�H[SUHVD��HVWpQ�UHVWULQJLGRV�SRU�SODQHV�GH�RUGHQDFLyQ�R�
JHVWLyQ��R�ELHQ�SRU�OD�QRUPDWLYD�YLJHQWH��

���(O�WLWXODU�GH�OD�FRUUHVSRQGLHQWH�'HOHJDFLyQ�3URYLQFLDO�GH�OD�&RQVHMHUtD�GH�0HGLR�$PELHQWH�SRGUi�
OLPLWDU�� FRQGLFLRQDU� R� VRPHWHU� D� DXWRUL]DFLyQ�� GH� IRUPD� FDXWHODU� H� LQPHGLDWD�� SRU� XQ� WLHPSR�
GHWHUPLQDGR�R�GH�PDQHUD�SHUPDQHQWH��HO�GHVDUUROOR�GH�FXDOTXLHU�WLSR�GH�DFWLYLGDG�HQ�XQ�GHWHUPLQDGR�
OXJDU�FXDQGR�FRQFXUUD�DOJXQD�GH�ODV�FLUFXQVWDQFLDV�VLJXLHQWHV��

��3RU� SURGXFLU� HIHFWRV� QHJDWLYRV� VREUH� ORV� UHFXUVRV� QDWXUDOHV� GH� GHWHUPLQDGD� ]RQD� R� SRU�
H[FHVLYD�DIOXHQFLD�GH�YLVLWDQWHV��

��3RU�H[LVWLU�HYLGHQFLD�GH�SHOLJUR�SDUD�ORV�YLVLWDQWHV��
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��3RU�H[LVWLU� LQWHUIHUHQFLDV�GH�XVR�FRQ�DFWLYLGDGHV�GH�PDQWHQLPLHQWR�GH� LQIUDHVWUXFWXUDV�R�
FRQ�RWUDV�DFWLYLGDGHV�GH�JHVWLyQ�GHO�PHGLR��

��3RU�H[LVWLU�RWUDV�FDXVDV�GH�VLPLODU�tQGROH��GHELGDPHQWH�MXVWLILFDGDV��
���/D�UHDOL]DFLyQ�GH�FXDOTXLHU�WLSR�GH�FRPSHWLFLyQ�GHSRUWLYD��SUXHED�R�H[KLELFLyQ�RUJDQL]DGD�SRU�

HPSUHVDV�GH�WXULVPR�DFWLYR�HQ�YtDV�SHFXDULDV��WHUUHQRV�IRUHVWDOHV�R�HQ�HVSDFLRV�QDWXUDOHV�SURWHJLGRV��
UHTXHULUi�OD�DXWRUL]DFLyQ�GHO�WLWXODU�GH�OD�'HOHJDFLyQ�3URYLQFLDO�GH�OD�&RQVHMHUtD�GH�0HGLR�$PELHQWH��OD�
FXDO�SRGUi�H[LJLU�D� ORV�RUJDQL]DGRUHV� ODV�FRQGLFLRQHV�TXH�JDUDQWLFHQ� ODV�GLVPLQXFLyQ�GH� ULHVJRV�GH�
LPSDFWR�DPELHQWDO�QHJDWLYR��

3DUD� FRQFHGHU� OD� DXWRUL]DFLyQ� UHTXHULGD� VHUi� UHTXLVLWR� LQGLVSHQVDEOH� TXH� HO� RUJDQL]DGRU� GH� OD�
FRPSHWLFLyQ� DFRQGLFLRQH� HO� OXJDU� DQWHV� GH� OD� SUXHED� SDUD� DFRJHU� D� HVSHFWDGRUHV� \� SDUWLFLSDQWHV��
HYLWDQGR�LPSDFWRV�\�SHOLJURV��\�VH�UHVSRQVDELOLFH�GH�UHWLUDU�FXDOTXLHU�WLSR�GH�UHVLGXRV�R�LQVWDODFLRQHV�
WHPSRUDOHV�QHFHVDULDV�SDUD�OD�UHDOL]DFLyQ�GH�ODV�SUXHEDV��
�

&$3Ë78/2�,9��$8725,=$&,Ð1�'(�/$�&216(-(5Ì$�'(�0(',2�$0%,(17(�
$UWtFXOR�����$XWRUL]DFLyQ���
��� &XDQGR� SDUD� OD� SUiFWLFD� GH� ODV� DFWLYLGDGHV� GH� WXULVPR� DFWLYR� VHD� QHFHVDULD� OD� SUHYLD�

DXWRUL]DFLyQ� GHO� WLWXODU� GH� OD� FRUUHVSRQGLHQWH� 'HOHJDFLyQ� 3URYLQFLDO� GH� OD� &RQVHMHUtD� GH� 0HGLR�
$PELHQWH�SRU�H[LJLUOR�OD�QRUPDWLYD�GH�ORV�HVSDFLRV�QDWXUDOHV�SURWHJLGRV��GH�ORV�WHUUHQRV�IRUHVWDOHV�R�
GH� ODV� YtDV� SHFXDULDV�� R� SRU� HVWDEOHFHUOR� HVWD� 2UGHQ�� HO� UpJLPHQ� MXUtGLFR� \� HO� SURFHGLPLHQWR� GH�
DXWRUL]DFLyQ�VHUi�HO�HVWDEOHFLGR�HQ�HO�SUHVHQWH�FDStWXOR��

��� (Q� HVWRV� VXSXHVWRV�� OD� DXWRUL]DFLyQ� KD� GH� VHU� VROLFLWDGD� SRU� XQD� HPSUHVD� GH� WXULVPR� DFWLYR�
LQVFULWD�HQ�HO�5HJLVWUR�GH�7XULVPR�GH�$QGDOXFtD��

$UWtFXOR�����6ROLFLWXG��
��� /DV� HPSUHVDV� LQWHUHVDGDV� HQ� REWHQHU� OD� DXWRUL]DFLyQ�� GLULJLUiQ� XQD� VROLFLWXG�� FX\R� PRGHOR�

DSDUHFH�HQ�HO�DQH[R���GH�HVWD�2UGHQ��DO�WLWXODU�GH�OD�'HOHJDFLyQ�3URYLQFLDO�GH�OD�&RQVHMHUtD�GH�0HGLR�
$PELHQWH� FRUUHVSRQGLHQWH� DO� OXJDU� HQ� HO� TXH� VH� SUHWHQGH� GHVDUUROODU� ODV� DFWLYLGDGHV�� &XDQGR� OD�
DFWLYLGDG� VH� GHVDUUROOH� HQ� PiV� GH� XQD� SURYLQFLD�� OD� VROLFLWXG� VH� GLULJLUi� D� FDGD� XQD� GH� ODV�
'HOHJDFLRQHV�3URYLQFLDOHV�FRUUHVSRQGLHQWHV�HQ� OD�SDUWH�TXH�DIHFWH�D�VX�iPELWR�FRPSHWHQFLDO��'LFKD�
VROLFLWXG�VH�SUHVHQWDUi�SUHIHUHQWHPHQWH�HQ�HO�UHJLVWUR�GH�OD�'HOHJDFLyQ�3URYLQFLDO�FRUUHVSRQGLHQWH�GH�
OD� &RQVHMHUtD� GH� 0HGLR� $PELHQWH�� VLQ� SHUMXLFLR� GH� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\�
��������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO�
3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��

�
���(Q�OD�VROLFLWXG�VH�HVSHFLILFDUi���

D�� /RV�GDWRV�LGHQWLILFDWLYRV�GH�VX�LQVFULSFLyQ�HQ�HO�5HJLVWUR�GH�7XULVPR�GH�$QGDOXFtD��
E�� /D�GHVFULSFLyQ�GHWDOODGD�GH�OD�DFWLYLGDG�R�DFWLYLGDGHV�SDUD�OD�TXH�VH�VROLFLWD�OD�DXWRUL]DFLyQ��
F�� /D� LGHQWLILFDFLyQ� GH� ORV� HTXLSRV�� LQIUDHVWUXFWXUDV� \� GRWDFLRQHV� UHTXHULGRV� SDUD� HO�

GHVDUUROOR�GH�ODV�DFWLYLGDGHV�\�TXH�VHD�QHFHVDULR�WUDVODGDU��



��SiJLQD���GH���

G�� /DV� PHGLGDV� SUHYHQWLYDV� \� FRUUHFWRUDV� GH� LPSDFWRV� DPELHQWDOHV� TXH� ODV� DFWLYLGDGHV�
SXHGDQ�RULJLQDU��

H�� (O�Q~PHUR�Pi[LPR�GH�SHUVRQDV�TXH�SDUWLFLSDUiQ�HQ�OD�DFWLYLGDG��
I�� /D� IHFKD�� IHFKDV� R� HO� SHULRGR� HQ� HO� TXH� VH� SUHWHQGH� OOHYDU� D� FDER� OD� DFWLYLGDG�� TXH� QR�

SRGUi�VHU�VXSHULRU�D�GRV�DxRV��
J�� /DV�]RQDV�GRQGH�WHQGUi�OXJDU�OD�DFWLYLGDG��ORFDOL]DGDV�HQ�XQ�PDSD�D�HVFDOD�DGHFXDGD��
K�� /DV�DOWHUQDWLYDV�SDUD�VX�GHVDUUROOR�HQ�UHODFLyQ�D�OD�IHFKD�R�SHULRGR��HO�OXJDU��ORV�PHGLRV�D�

XWLOL]DU��ODV�FDUDFWHUtVWLFDV�GH�OD�DFWLYLGDG�R�OD�FRPSRVLFLyQ�GHO�JUXSR���
L�� /D� GHFODUDFLyQ� UHVSRQVDEOH� GH� OD� GLVSRQLELOLGDG� GH� ORV� WHUUHQRV� HQ� ORV� TXH� VH� YD\DQ� D�

GHVDUUROODU�ODV�DFWLYLGDGHV���
���&XDQGR�OD�DFWLYLGDG�YD\D�D�GHVDUUROODUVH�HQ�ORV�HVSDFLRV�QDWXUDOHV�SURWHJLGRV��ODV�HPSUHVDV�GH�

WXULVPR�DFWLYR�GHEHUiQ�DVXPLU�HO�FRPSURPLVR�GH�HQWUHJD�D�OD�FRUUHVSRQGLHQWH�'HOHJDFLyQ�3URYLQFLDO�
GH� OD�&RQVHMHUtD�GH�0HGLR�$PELHQWH�GH�XQD�PHPRULD�DQXDO�GH�DFWLYLGDGHV�FRQ�HO�FRQWHQLGR�EiVLFR�
VLJXLHQWH��DFWLYLGDGHV�UHDOL]DGDV��]RQDV��IUHFXHQFLD�R�IHFKDV��Q~PHUR�GH�XVXDULRV�H�LQFLGHQFLD��

$UWtFXOR�����,QVWUXFFLyQ�\�FULWHULRV��
���5HFLELGD�OD�VROLFLWXG�\�VXEVDQDGRV��HQ�VX�FDVR��ORV�SRVLEOHV�GHIHFWRV��VHUi�DQDOL]DGD�VHJ~Q�ORV�

FULWHULRV�SUHYLVWRV�HQ�HVWH�SUHFHSWR��SXGLHQGR�VHU�HVWLPDGD��FRQ�R�VLQ�FRQGLFLRQHV�SDUD�HO�GHVDUUROOR�
GH�OD�DFWLYLGDG��R�GHVHVWLPDGD��

���/RV�FULWHULRV�DSOLFDGRV�SDUD�DGRSWDU�OD�UHVROXFLyQ�VRQ��
D�� /RV�LPSDFWRV�DPELHQWDOHV�\�ORV�ULHVJRV�DVRFLDGRV�D�OD�DFWLYLGDG�\�ODV�PHGLGDV�SUHYHQWLYDV��

PLWLJDGRUDV�\�FRUUHFWRUDV�FRQWHPSODGDV�HQ� OD�VROLFLWXG��DVt�FRPR� ODV�FRQGLFLRQHV�HQ� ODV�
TXH�VH�GHVDUUROODUtD�OD�DFWLYLGDG��

E�� /D� LQH[LVWHQFLD� GH� UHYRFDFLRQHV� GH� DXWRUL]DFLRQHV� FRQFHGLGDV� FRQ� DQWHULRULGDG� SDUD� HO�
GHVDUUROOR�GH�DFWLYLGDGHV�GH�WXULVPR�DFWLYR��

F�� /DV�DOWHUQDWLYDV�SDUD�VX�GHVDUUROOR�HQ�UHODFLyQ�D�OD�IHFKD�R�SHULRGR��HO�OXJDU��ORV�PHGLRV�D�
XWLOL]DU��ODV�FDUDFWHUtVWLFDV�GH�OD�DFWLYLGDG�R�OD�FRPSRVLFLyQ�GHO�JUXSR���

$UWtFXOR�����5HVROXFLyQ��
��� /D� FRPSHWHQFLD� SDUD� UHVROYHU� HO� SURFHGLPLHQWR� VHUi� GH� ORV� WLWXODUHV� GH� ODV� 'HOHJDFLRQHV�

3URYLQFLDOHV� GH� 0HGLR� $PELHQWH� FRUUHVSRQGLHQWHV� DO� HVSDFLR� HQ� HO� TXH� VH� YD\D� D� GHVDUUROODU� OD�
DFWLYLGDG��

���(Q�HO�VXSXHVWR�GH�TXH�VHD�HVWLPDGD�OD�VROLFLWXG��OD�UHVROXFLyQ�GHWHUPLQDUi��
D�� /D�DFWLYLGDG�R�DFWLYLGDGHV�SDUD�ODV�TXH�VH�FRQFHGH�OD�DXWRUL]DFLyQ��
E�� &XDQGR�OD�DFWLYLGDG�FRPSUHQGD�XQD�R�YDULDV�SUiFWLFDV��HO�Q~PHUR�R�IUHFXHQFLD�GH�pVWDV���
F�� (O� SOD]R� GH� YDOLGH]�� 6DOYR� SHWLFLyQ� HQ� FRQWUDULR�� FXDQGR� VH� SUHWHQGD� OD� UHDOL]DFLyQ� GH�

DFWLYLGDGHV�SRU�XQ�SHULRGR�GH�WLHPSR��HO�SOD]R�VHUi�GH�GRV�DxRV��UHQRYDEOH�VLHPSUH�TXH�
QR� H[LVWDQ� LQIRUPHV� GH� ORV� DJHQWHV� GH� PHGLR� DPELHQWH� VREUH� LQFXPSOLPLHQWR� GH� ODV�
FRQGLFLRQHV�HVWDEOHFLGDV��



��SiJLQD���GH���

G�� /DV�IHFKDV�R�SHULRGR�GH�GHVDUUROOR�GH�OD�DFWLYLGDG��
H�� (O�Q~PHUR�Pi[LPR�GH�SHUVRQDV�TXH�SRGUiQ�SDUWLFLSDU�HQ�OD�DFWLYLGDG��
I�� /DV�]RQDV�GRQGH�WHQGUi�OXJDU�OD�DFWLYLGDG�TXH�VH�DXWRUL]D��
J�� /DV�FRQGLFLRQHV�DPELHQWDOHV�TXH�VHUi�SUHFLVR�FXPSOLU��

���(O�SOD]R�SDUD�UHVROYHU�HO�SURFHGLPLHQWR�VHUi�GH�GRV�PHVHV�GHVGH�OD�HQWUDGD�GH�OD�VROLFLWXG�HQ�HO�
5HJLVWUR�GH�OD�'HOHJDFLyQ�3URYLQFLDO�FRUUHVSRQGLHQWH�GH�OD�&RQVHMHUtD�GH�0HGLR�$PELHQWH��

��� (Q� FDVR� GH� QR� VHU� QRWLILFDGD� OD� UHVROXFLyQ� HQ� GLFKR� SOD]R�� SRGUi� HQWHQGHUVH� HVWLPDGD� OD�
VROLFLWXG�GH�DXWRUL]DFLyQ���

$UWtFXOR�����(IHFWRV�GH�OD�DXWRUL]DFLyQ��
��� /D� DXWRUL]DFLyQ� VH� HPLWLUi� D� ORV� VRORV� HIHFWRV�PHGLRDPELHQWDOHV�� SRU� OR� TXH� QR� H[LPLUi� D� OD�

HPSUHVD� GH� SURYHHUVH� GH� WRGDV� DTXHOODV� DXWRUL]DFLRQHV� R� SHUPLVRV� TXH� VHDQ� H[LJLEOHV� SRU� RWURV�
RUJDQLVPRV�GH�OD�$GPLQLVWUDFLyQ�HQ�DWHQFLyQ�D�OD�OHJLVODFLyQ�YLJHQWH�\�SRU�ORV�WLWXODUHV�GH�ORV�WHUUHQRV�
TXH�SXGLHUDQ�YHUVH�DIHFWDGRV��

���/D�&RQVHMHUtD�GH�0HGLR�$PELHQWH�HVWDUi�H[HQWD�GH�UHVSRQVDELOLGDG�SRU�DFFLGHQWHV�SURGXFLGRV�
FRPR�FRQVHFXHQFLD�GH�OD�DFWLYLGDG�TXH�VH�DXWRUL]D��

��� (O� LQFXPSOLPLHQWR� GH� FXDOTXLHU� FRQGLFLyQ� H[SUHVDGD� HQ� OD� DXWRUL]DFLyQ� GHMDUi� VLQ� HIHFWR� OD�
PLVPD� \� SRGUi� GDU� OXJDU� D� TXH� OD� &RQVHMHUtD� GH� 0HGLR� $PELHQWH� LQFRH� HO� FRUUHVSRQGLHQWH�
SURFHGLPLHQWR�VDQFLRQDGRU��
�

&$3Ë78/2�9��5e*,0(1�6$1&,21$'25�
�

$UWtFXOR�����5pJLPHQ�VDQFLRQDGRU��
/DV� HPSUHVDV� GH� WXULVPR� DFWLYR�� ORV� GLUHFWRUHV� WpFQLFRV� \� ORV� PRQLWRUHV� TXH� LQIULQMDQ� ODV�

SUHYLVLRQHV� GH� OD� SUHVHQWH� 2UGHQ�� LQFXUULUiQ� HQ� UHVSRQVDELOLGDG� DGPLQLVWUDWLYD� VDQFLRQDEOH� GH�
FRQIRUPLGDG�FRQ�OD�/H\���������GH����GH�GLFLHPEUH��GHO�7XULVPR���OD�/H\���������GH����GH�MXOLR��
SRU� OD�TXH� VH�DSUXHED�HO� LQYHQWDULR�GH�HVSDFLRV�QDWXUDOHV�SURWHJLGRV�GH�$QGDOXFtD� \� VH�HVWDEOHFHQ�
PHGLGDV�DGLFLRQDOHV�SDUD�VX�SURWHFFLyQ��OD�/H\���������GH����GH�MXQLR��IRUHVWDO�GH�$QGDOXFtD��OD�/H\�
��������GH����GH�PD\R��GH�SURWHFFLyQ�DPELHQWDO��HO�'HFUHWR�����������GH����GH�MXOLR��SRU�HO�TXH�
VH�DSUXHED�HO�5HJODPHQWR�GH�YtDV�SHFXDULDV�\�OD�/H\���������GH����GH�MXQLR��GH�SUHYHQFLyQ�\�OXFKD�
FRQWUD�ORV�LQFHQGLRV�IRUHVWDOHV���

'LVSRVLFLyQ�DGLFLRQDO�~QLFD��'LVWLQWLYR�GHO�VHUYLFLR�GH�WXULVPR�DFWLYR��
/D� 'LUHFFLyQ� *HQHUDO� GH� 3ODQLILFDFLyQ� 7XUtVWLFD� OOHYDUi� D� FDER� ODV� DFWXDFLRQHV� QHFHVDULDV� SDUD�

DSUREDU�HO� GLVWLQWLYR�HVSHFtILFR�GHO� VHUYLFLR�GH� WXULVPR�DFWLYR��TXH�GHEHUi� VHU� H[KLELGR� YLVLEOHPHQWH�
SRU�ODV�HPSUHVDV�GH�WXULVPR�DFWLYR�WDQWR�HQ�HO�H[WHULRU�GHO�LQPXHEOH�TXH��HQ�VX�FDVR��GHGLTXHQ�D�OD�
DFWLYLGDG��FRPR�HQ�WRGD�OD�SXEOLFLGDG��DQXQFLRV��GRFXPHQWDFLyQ��FRUUHVSRQGHQFLD��WDULIDV�GH�SUHFLRV�
\�IDFWXUDV��

�
�
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'LVSRVLFLyQ�WUDQVLWRULD�~QLFD��$GDSWDFLyQ�D�OD�SUHVHQWH�2UGHQ��
/DV� HPSUHVDV� GH� WXULVPR� DFWLYR� LQVFULWDV� HQ� HO� 5HJLVWUR� GH� 7XULVPR� GH� $QGDOXFtD� KDEUiQ� GH�

DGDSWDUVH�D�OD�SUHVHQWH�2UGHQ�HQ�ORV�VLJXLHQWHV�SOD]RV��
D�� 8Q� PHV�� UHVSHFWR� D� OD� REOLJDFLyQ� SUHYLVWD� HQ� HO� DUWtFXOR� �� GH� FRPXQLFDU� D� OD� 'HOHJDFLyQ�

3URYLQFLDO� GH� OD�&RQVHMHUtD�GH�7XULVPR�\�'HSRUWH�HO� OXJDU�R� OXJDUHV�GRQGH�GHVDUUROODQ�R�SUHWHQGHQ�
GHVDUUROODU�ODV�DFWLYLGDGHV��

E��8Q�PHV��HQ�ORV�DVSHFWRV�PHGLRDPELHQWDOHV�HVWDEOHFLGRV�HQ�ORV�FDStWXORV�,,,�\�,9�GH�OD�SUHVHQWH�
2UGHQ��1R�REVWDQWH��ORV�UHTXLVLWRV�H[LJLGRV�SRU�OD�QRUPDWLYD�DQWHULRU�D�HVWD�2UGHQ�VHUiQ�FXPSOLGRV�HQ�
WRGR�FDVR��

'LVSRVLFLyQ�GHURJDWRULD�~QLFD��'HURJDFLyQ�GH�QRUPDV��
4XHGDQ�GHURJDGDV�FXDQWDV�GLVSRVLFLRQHV�GH�LJXDO�R�LQIHULRU�UDQJR�VH�RSRQJDQ�D�OR�GLVSXHVWR�HQ�OD�

SUHVHQWH�2UGHQ��
'LVSRVLFLyQ�ILQDO�SULPHUD��'HVDUUROOR�\�HMHFXFLyQ��
6H�DXWRUL]D�D� ORV� WLWXODUHV�GH� OD�'LUHFFLyQ�*HQHUDO� GH�3ODQLILFDFLyQ� 7XUtVWLFD�GH� OD�&RQVHMHUtD�GH�

7XULVPR� \� 'HSRUWH� \� GH� OD� 5HG� GH� (VSDFLRV� 1DWXUDOHV� 3URWHJLGRV� \� 6HUYLFLRV� $PELHQWDOHV� GH� OD�
&RQVHMHUtD� GH� 0HGLR� $PELHQWH� SDUD� TXH�� GHQWUR� GH� VXV� UHVSHFWLYDV� FRPSHWHQFLDV�� DGRSWHQ� ODV�
UHVROXFLRQHV�\�DFWRV�SUHFLVRV�SDUD�HO�GHVDUUROOR�\�HMHFXFLyQ�GH�OD�SUHVHQWH�2UGHQ��

'LVSRVLFLyQ�ILQDO�VHJXQGD��(QWUDGD�HQ�YLJRU��
/D�SUHVHQWH�2UGHQ�HQWUDUi�HQ�YLJRU�HO�GtD�VLJXLHQWH�DO�GH�VX�SXEOLFDFLyQ�HQ�HO�%ROHWtQ�2ILFLDO�GH�OD�

-XQWD�GH�$QGDOXFtD��
�

6HYLOOD��D����GH�PDU]R�GH������
$1721,2�257(*$�*$5&Ì$� � � � )8(16$17$�&29(6�%27(//$�
&RQVHMHUR�GH�7XULVPR�\�'HSRUWH�� � &RQVHMHUD�GH�0HGLR�$PELHQWH�
�
�
�

$1(;2���
�
&21',&,21(6�0(',2$0%,(17$/(6�3$5$�/$�35É&7,&$�'(�/$6�$&7,9,'$'(6�'(�785,602�$&7,92��

,1'(3(1',(17(0(17(�'(/�/8*$5�'(�68�'(6$552//2��
�

/DV�HPSUHVDV�GH�WXULVPR�DFWLYR�UHVSHWDUiQ�ODV�VLJXLHQWHV�SDXWDV�\�FRQGLFLRQHV��
��� 3DXWDV�JHQHUDOHV�GH�UHVSHWR�DO�PHGLR�DPELHQWH��
D�� 1R� GHWHULRUDU� R� DOWHUDU� FXDOTXLHU� UHFXUVR� ELyWLFR�� JHROyJLFR�� FXOWXUDO� R�� HQ� JHQHUDO�� GHO�

SDLVDMH��
E�� 1R� SURGXFLU� DOWHUDFLRQHV� VLJQLILFDWLYDV� GH� ORV� SURFHVRV� \� IXQFLRQDPLHQWR� QDWXUDO� GH� ORV�

HFRVLVWHPDV�\�GH�ORV�SDWURQHV�GH�FRPSRUWDPLHQWR�GH�ORV�VHUHV�YLYRV��
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F�� 1R� YHUWHU� QL� DEDQGRQDU� REMHWRV� R� UHVLGXRV� VyOLGRV� R� OtTXLGRV� IXHUD� GH� ORV� OXJDUHV�
KDELOLWDGRV�HVSHFtILFDPHQWH�SDUD�HOOR��

G�� 5HVSRQVDELOL]DUVH� GH� OD� UHFRJLGD� \� UHWLUDGD� GH� ORV� UHVLGXRV� FXDQGR� HVWH� VHUYLFLR� QR� VHD�
SUHVWDGR�SRU�RWUDV�HQWLGDGHV��

H�� 1R� UHDOL]DU� SUiFWLFDV� TXH� SXHGDQ� SURGXFLU� HURVLyQ� GHO� VXHOR�� FDPELRV� GH� SDWURQHV�
QDWXUDOHV�HQ�GUHQDMHV�R�SpUGLGD�GH�VXHOR�HQ�JHQHUDO��

I�� 1R�HQFHQGHU� IXHJR� IXHUD�GH� ORV� OXJDUHV�KDELOLWDGRV�HVSHFtILFDPHQWH�SDUD�HOOR�QL�SURGXFLU�
ULHVJR�GH�LQFHQGLR��

J�� 1R�SURGXFLU�UXLGRV�TXH�SHUWXUEHQ�OD�WUDQTXLOLGDG�GHO�HVSDFLR�R�D�OD�IDXQD��
K�� 0LQLPL]DU� HO� XVR� GH� LOXPLQDFLyQ� DUWLILFLDO� \� UHVWULQJLUOD� SDUD� FXEULU� ODV� QHFHVLGDGHV� GH�

RULHQWDFLyQ��VHJXULGDG�\�HPHUJHQFLD��
�
��� &RQGLFLRQHV�HVSHFtILFDV�SDUD�OD�SUiFWLFD�GH�GHWHUPLQDGDV�DFWLYLGDGHV�GH�WXULVPR�DFWLYR��
D�� %XFHR�R�DFWLYLGDGHV�VXEDFXiWLFDV��
(VWi�SURKLELGR��
- ([WUDHU�UHFXUVRV�PDULQRV��GDxDU�URFDV��SHUWXUEDU�D�OD�IDXQD�R�YHJHWDFLyQ�DO�WRFDU�SDUHGHV�

R�SLVDU�HO�IRQGR�PDULQR��
- ,QWHUFHSWDU� OD� WUD\HFWRULD� GH� QDWDFLyQ� GH� DQLPDOHV�� SHUVHJXLUORV�� DOLPHQWDUORV� R�

GLVSHUVDUORV��
- 8WLOL]DU�PHGLRV�GH�DWUDFFLyQ�R�UHSXOVLyQ�GH�DQLPDOHV��
E�� *ORER� DHURHVWiWLFR�� KHOLHVTXt�� KHOLH[FXUVLyQ�� SDUDFDLGLVPR�� YXHOR� OLEUH�� YXHOR� FRQ�

XOWUDOLJHUR�\�YXHOR�VLQ�PRWRU��
�
(VWi�SURKLELGR��
- 3URGXFLU�JULWRV�\�UXLGRV�HVWULGHQWHV�HQ�]RQDV�GH�GHVSHJXH�SUy[LPDV�D�URTXHGRV��
- 3HUWXUEDU�D�OD�DYLIDXQD��DFHUFDUVH�D�ODV�DYHV�HQ�YXHOR�\�KDFHUOHV�YDULDU�VX�WUD\HFWRULD��
- 6DFDU� ORV� YHKtFXORV� GH� DSR\R� GH� FDPLQRV� R� FDUUHWHUDV� SDUD� DFFHGHU� D� ODV� ]RQDV� GH�

GHVSHJXH�\�DWHUUL]DMH��
- 'HVSHJDU�� VREUHYRODU� R� DWHUUL]DU� D�PHQRV� GH�����PHWURV� GH� OXJDUHV� GH� DQLGDPLHQWR� GH�

HVSHFLHV�GH�DYHV�UDSDFHV�HQ�pSRFD�GH�DQLGDPLHQWR�\�FUtD�GH�ODV�PLVPDV��GHO���GH�GLFLHPEUH�DO����GH�
DJRVWR���DVt�FRPR�HQ�ODV�]RQDV�H[SUHVDPHQWH�H[FOXLGDV�SRU�DSOLFDFLyQ�GH�OD�QRUPDWLYD�GH�SURWHFFLyQ�
GH�HVSHFLHV�VLOYHVWUHV�\�KiELWDW��

F�� 'HVFHQVR�GH�EDUUDQFRV��
�
- 'XUDQWH�ORV�GHVFHQVRV�QR�VH�SHUPLWH�VDOLUVH�GHO�FDXFH�QL�GDxDU�OD�YHJHWDFLyQ�ULSDULD��
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�
G�� 'HVFHQVR�HQ�ERWH��HVTXt�GH�UtR��HVTXt�DFXiWLFR��KLGURERE��KLGURWULQHR��KLGURSHGDOHV��PRWRV�

DFXiWLFDV��QDYHJDFLyQ�D�YHOD��SLUDJ�LVPR�\�VXUI�\�ZLQGVXUI��
- (O�HPEDUTXH�\�GHVHPEDUTXH�VH�KDUi�HQ�ODV�RULOODV�DPSOLDV�\�GHVSURYLVWDV�GH�YHJHWDFLyQ�\�

VH�UHPRYHUi�OD�PHQRU�FDQWLGDG�GH�VXHOR�SRVLEOH�HQ�HVWDV�RSHUDFLRQHV��
- &XDOTXLHU� IRUPD� GH� VHxDOL]DFLyQ� GH� LWLQHUDULRV� KDEUi� GH� VHU� HYHQWXDO� \� VH� UHDOL]DUi� FRQ�

PpWRGRV� TXH� QR� SURGX]FDQ� DOWHUDFLRQHV� LUUHYHUVLEOHV� D� ORV� HOHPHQWRV� QDWXUDOHV�� /DV� PDUFDV� VH�
HOLPLQDUiQ�XQD�YH]�ILQDOL]DGD�OD�DFWLYLGDG�TXH�MXVWLILFy�OD�VHxDOL]DFLyQ��

- (O� YHKtFXOR� WHUUHVWUH� HPSOHDGR� SDUD� HO� DFFHVR� QR� GHEH� VDOLU� GH� ORV� FDPLQRV� SDUD�
DSUR[LPDUVH�KDVWD�OD�RULOOD��

- 1R� VH� UHDOL]DUiQ� WUD\HFWRV� SDUDOHORV� D� SRFD� GLVWDQFLD� GH� ODV� RULOODV� FXDQGR� LPSOLTXHQ�
DUUDVWUH�GH�YHKtFXORV��SURFXUiQGRVH�HQ�HVWRV�FDVRV��VLHPSUH�TXH�VHD�SRVLEOH��TXH�ORV�GHVHPEDUTXHV�
VHDQ�SHUSHQGLFXODUHV�D�OD�RULOOD��

�
H�� (VFDODGD��
- /RV�YHKtFXORV�XWLOL]DGRV�SDUD�HO�DFFHVR�D�OD�]RQD�HQ�GRQGH�VH�GHVDUUROOH�OD�DFWLYLGDG�QR�VH�

VDOGUiQ� GH� ORV� FDPLQRV�� SLVWDV� R� FDUUHWHUDV�� UHDOL]iQGRVH� D� SLH� HO� WUD\HFWR� GH� DSUR[LPDFLyQ� QR�
FXELHUWR�SRU�HVWDV�YtDV�GH�DFFHVR��

- (VWi� SURKLELGR� HQ� ]RQDV� H[SUHVDPHQWH� H[FOXLGDV� SRU� DSOLFDFLyQ� GH� OD� QRUPDWLYD� GH�
SURWHFFLyQ�GH�HVSHFLHV�VLOYHVWUHV�\�KiELWDW��

�
I�� (VSHOHRORJtD��
(VWi�SURKLELGR��
- 8VDU�HTXLSRV�R�PDWHULDOHV�TXH�GDxHQ�ODV�FDYLGDGHV��
- +DFHU�LQVFULSFLRQHV�HQ�ODV�SDUHGHV��SHUWXUEDU�D�ORV�PXUFLpODJRV�X�RWURV�DQLPDOHV��
�
&XDQGR�OD�H[LVWHQFLD�GH�FRORQLDV�GH�KLEHUQDFLyQ�\�FUtD�GH�GLYHUVDV�HVSHFLHV�GH�TXLUySWHURV�R�GH�

IORUD� SURWHJLGRV� SRU� OD� QRUPDWLYD� YLJHQWH� DVt� OR� DFRQVHMH�� OD� &RQVHMHUtD� GH�0HGLR� $PELHQWH� SRGUi�
SURKLELU�R�OLPLWDU�ODV�YLVLWDV��

�
J�� 7XULVPR�HFXHVWUH��
- 'HEHUi�UHDOL]DUVH�URWDFLyQ�GH�ORV�OXJDUHV�GHGLFDGRV�D�GHVFDQVDGHURV��
�
K�� 4XDGV�\�WRGRWHUUHQR�FRQ�PRWRU��
- (Q�FDPLQRV�GH� WLHUUD�� OD� YHORFLGDG�Pi[LPD�HV�GH����NP�K�VDOYR� LQGLFDFLyQ�H[SUHVD�TXH�

HVWDEOH]FD�XQ�OtPLWH�GLIHUHQWH��
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�
/D�SUiFWLFD�GH�ODV�DFWLYLGDGHV�GH�WXULVPR�DFWLYR�HQ�YtD�SHFXDULDV�R�HQ�WHUUHQRV�IRUHVWDOHV�GHEHUi�

FXPSOLU��DGHPiV�GHO�DQH[R����ODV�VLJXLHQWHV�FRQGLFLRQHV�GH�FDUiFWHU�HVSHFtILFR��
�
D�� %LFLFOHWD�GH�PRQWDxD��
- (VWi� SURKLELGR� FLUFXODU� FDPSR� D� WUDYpV� \� HQ� ODV� ]RQDV� H[SUHVDPHQWH� H[FOXLGDV� SRU�

DSOLFDFLyQ�GH�OD�QRUPDWLYD�GH�SURWHFFLyQ�GH�HVSHFLHV�VLOYHVWUHV�\�KiELWDW��
�
E�� *ORER�DHURHVWiWLFR��KHOLHVTXt��KHOLH[FXUVLyQ��SDUDFDLGLVPR��YXHOR�OLEUH��YXHOR�FRQ�XOWUDOLJHUR�

\�YXHOR�VLQ�PRWRU��
- 6H� UHTXLHUH� DXWRUL]DFLyQ� HQ� HVSDFLRV� GH� WLWXODULGDG� GH� OD�&RQVHMHUtD� GH�0HGLR� $PELHQWH�

SDUD�HO� HVWDEOHFLPLHQWR�GH�QXHYDV�iUHDV�GH�GHVSHJXH�R�DWHUUL]DMH�� DVt� FRPR� OD� VHxDOL]DFLyQ�GH� ODV�
PLVPDV��

�
F�� 'HVFHQVR�GH�EDUUDQFRV��
- (VWi�SURKLELGD�HQ���

�&DQXWRV��

�&DXFHV�GH�DJXD�FXDQGR�GLFKD�SUiFWLFD�VXSRQJD�XQD�DPHQD]D�SDUD�OD�FRQVHUYDFLyQ��
�
G�� (VFDODGD��
- 6H�UHTXLHUH�DXWRUL]DFLyQ�GH� OD�&RQVHMHUtD�GH�0HGLR�$PELHQWH�SDUD� OD�DSHUWXUD�GH�QXHYDV�

YtDV�R�HVFXHODV�GH�HVFDODGD�HQ�SDUHGHV��\�HO�UHHTXLSDPLHQWR�R�HO�GHVHTXLSDPLHQWR�GH�ODV�H[LVWHQWHV�
HQ�WHUUHQRV�GH�OD�WLWXODULGDG�GH�DTXpOOD�

- 6H�SURKtEH�HQ�]RQDV�H[SUHVDPHQWH�H[FOXLGDV�SRU�DSOLFDFLyQ�GH�OD�QRUPDWLYD�GH�SURWHFFLyQ�
GH�HVSHFLHV�VLOYHVWUHV�\�KiELWDW��

�
H�� (VSHOHRORJtD��
- 6H� UHTXLHUH� DXWRUL]DFLyQ� GH� OD� &RQVHMHUtD� GH� 0HGLR� $PELHQWH� FXDQGR� OD� H[LVWHQFLD� GH�

FRORQLDV�GH�KLEHUQDFLyQ�\�FUtD�GH�GLYHUVDV�HVSHFLHV�GH�TXLUySWHURV�R�LQYHUWHEUDGRV�SURWHJLGRV�SRU�OD�
QRUPDWLYD�YLJHQWH�DVt�OR�DFRQVHMH��

�
I�� 7XULVPR�HFXHVWUH��
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- 6H�UHTXLHUH�DXWRUL]DFLyQ�GH�OD�&RQVHMHUtD�GH�0HGLR�$PELHQWH�HQ�WHUUHQRV�GH�VX�WLWXODULGDG�
FXDQGR�VH�WUDWH�GH��


�ÉUHDV�GXQDUHV��

�=RQDV�K~PHGDV��

�7HUUHQRV�EODQGRV��
�
J�� 4XDGV�\�WRGRWHUUHQR�FRQ�PRWRU��
- 3HUPLWLGD�HQ�FDPLQRV��SLVWDV�\�FDUUHWHUDV�GH�PiV�GH���P��GH�DQFKR��
- 6H�UHTXLHUH�DXWRUL]DFLyQ�GH�OD�&RQVHMHUtD�GH�0HGLR�$PELHQWH�HQ�WHUUHQRV�GH�VX�WLWXODULGDG�

FXDQGR�VH�WUDWH�GH��

�ÉUHDV�GXQDUHV��

�=RQDV�K~PHGDV��

�7HUUHQRV�EODQGRV��
�
- 3URKLELGD�HQ��

�&RUWDIXHJRV�\�IDMDV�DX[LOLDUHV��

�9tDV�IRUHVWDOHV�GH�H[WUDFFLyQ�GH�PDGHUD��

�&DXFHV�VHFRV�R�LQXQGDGRV��

�&DPSR�D�WUDYpV��

�6HUYLGXPEUHV�GH�ORV�GRPLQLRV�S~EOLFRV�KLGUiXOLFRV�\�GH�FRVWDV��

�9tDV�SHFXDULDV��

�
�
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/D� SUiFWLFD� GH� ODV� DFWLYLGDGHV� GH� WXULVPR� DFWLYR� GHVDUUROODGDV� HQ� HVSDFLRV� QDWXUDOHV� SURWHJLGRV�
GHEH�FXPSOLU��DGHPiV�GH�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�ORV�DQH[RV���\����ODV�FRQGLFLRQHV�VLJXLHQWHV��

�
D��%LFLFOHWD�GH�PRQWDxD��
- 6H�UHTXLHUH�DXWRUL]DFLyQ�HQ��

=RQDV�GH�UHVHUYD��$���
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�
- 3URKLELGD�HQ��

� 6HQGHURV� GH� XVR� S~EOLFR� SHDWRQDOHV� RIHUWDGRV� SRU� OD� &RQVHMHUtD� GH� 0HGLR� $PELHQWH� \�

VHxDOL]DGRV�DO�HIHFWR��

�&DPSR�D�WUDYpV��
�
E��%XFHR�R�DFWLYLGDGHV�VXEDFXiWLFDV��
- 5HTXLHUH�DXWRUL]DFLyQ�GH�OD�&RQVHMHUtD�GH�0HGLR�$PELHQWH��
�
F�� *ORER� DHURHVWiWLFR�� KHOLHVTXt�� KHOLH[FXUVLyQ�� SDUDFDLGLVPR�� YXHOR� OLEUH�� YXHOR� FRQ� XOWUDOLJHUR� \�

YXHOR�VLQ�PRWRU��
- /RV�WLSRV�GH�YXHOR�OLEUH�SHUPLWLGRV�VRQ�SDUDSHQWH�\�DOD�GHOWD��
- 5HTXLHUH�DXWRUL]DFLyQ�GH�OD�&RQVHMHUtD�GH�0HGLR�$PELHQWH��

�/DV�DFWLYLGDGHV�GH�YXHOR�VLQ�PRWRU�HQ�=RQDV�GH�UHVHUYD��$����

�(O� HVWDEOHFLPLHQWR�GH�QXHYDV�iUHDV�GH�GHVSHJXH�R�DWHUUL]DMH�� DVt� FRPR� OD� VHxDOL]DFLyQ�GH� ODV�

PLVPDV��

�*ORER�DHURVWiWLFR��
�
- 4XHGDQ�SURKLELGDV�ODV�VLJXLHQWHV�DFWLYLGDGHV���

�+HOLHVTXt��KHOLH[FXUVLyQ��SDUDFDLGLVPR�\�YXHOR�FRQ�XOWUDOLJHUR��

�*ORER�DHURVWiWLFR�HQ�=RQDV�GH�UHVHUYD��$���

�(VWDEOHFLPLHQWR�GH�iUHDV�GH�GHVSHJXH�\�DWHUUL]DMH�HQ�]RQDV�GH�UHVHUYD��$���
�
G��'HVFHQVR�GH�EDUUDQFRV��
- 5HTXLHUH�DXWRUL]DFLyQ��
�
H�� 'HVFHQVR� HQ� ERWH�� HVTXt� GH� UtR�� HVTXt� DFXiWLFR�� KLGURERE�� KLGURWULQHR�� KLGURSHGDOHV�� PRWRV�
DFXiWLFDV��QDYHJDFLyQ�D�YHOD��SLUDJ�LVPR�\�VXUI�\�ZLQGVXUI��
- 3HUPLWLGDV�HQ�DTXHOORV�OXJDUHV�GHVLJQDGRV�SDUD�OD�SUiFWLFD�GH�ODV�PLVPDV��
- 5HTXLHUH�DXWRUL]DFLyQ�OD�SUiFWLFD�OD�QDYHJDFLyQ�D�YHOD�HQ�=RQDV�GH�UHVHUYD��$���TXH�VyOR�VH�

RWRUJDUi�FXDQGR�HVWp�MXVWLILFDGR�SRU�UD]RQHV�GH�WUiQVLWR��
- 3URKLELGDV�HO�UHVWR�GH�DFWLYLGDGHV�HQ�=RQDV�GH�UHVHUYD��$���
I��(VFDODGD��
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- 6H�UHTXLHUH�DXWRUL]DFLyQ��

�(Q�=RQDV�GH�UHVHUYD��$���

�3DUD� OD�DSHUWXUD�GH�QXHYDV�YtDV�R�HVFXHODV�GH�HVFDODGD�HQ�SDUHGHV�� \�HO� UHHTXLSDPLHQWR�R�HO�

GHVHTXLSDPLHQWR�GH�ODV�H[LVWHQWHV��

� (Q� DTXHOODV� ]RQDV� HQ� GRQGH� VH� SURGX]FD� OD� QLGLILFDFLyQ� \� FUtD� GH� DYHV� UDSDFHV� �GHO� �� GH�

GLFLHPEUH�DO����GH�DJRVWR���
�
J��(VSHOHRORJtD��
- (VWD�SHUPLWLGR�HO� DFFHVR� VyOR�D� ODV� FDYLGDGHV�GHVLJQDGDV�SDUD�HOOR�SRU� OD�&RQVHMHUtD�GH�

0HGLR�$PELHQWH��
�
K��7XULVPR�HFXHVWUH��
- (VWi�SHUPLWLGR�HQ�WRGRV�ORV�FDPLQRV�S~EOLFRV��
- 6H�UHTXLHUH�DXWRUL]DFLyQ�HQ�=RQDV�GH�UHVHUYD��$���
- (VWi� SURKLELGR� HQ� ORV� VHQGHURV� GH� XVR� S~EOLFR� SHDWRQDOHV� RIHUWDGD� SRU� OD�&RQVHMHUtD� GH�

0HGLR�$PELHQWH��
�
L��0RQWDxLVPR��WUDYHVtD��
- 6H�UHTXLHUH�DXWRUL]DFLyQ�HQ�]RQDV�GH�UHVHUYD��$���
�� �
M��0XVKLQJ��HVTXt�DOSLQR��PRWRV�GH�QLHYH��
- 3HUPLWLGD� HQ� DTXHOORV� OXJDUHV� GHVLJQDGRV� D� WDO� HIHFWR� SRU� OD� &RQVHMHUtD� GH� 0HGLR�

$PELHQWH��
�
N��6HQGHULVPR��
- 5HTXLHUH�DXWRUL]DFLyQ�HQ�ODV�=RQDV�GH�UHVHUYD��$���
�
O��4XDGV�\�WRGRWHUUHQR�FRQ�PRWRU��
- 3HUPLWLGR�HO�XVR�GH�WRGRWHUUHQRV�FRQ�PRWRU�HQ�FDPLQRV��SLVWDV�\�FDUUHWHUDV�GH�PiV�GH���

P��GH�DQFKR��
- 5HTXLHUH�DXWRUL]DFLyQ��

�(O�WRGRWHUUHQR�HQ�=RQDV�GH�UHVHUYD��$���

�7RGRWHUUHQRV�HQ�iUHDV�GXQDUHV��]RQDV�K~PHGDV�\�WHUUHQRV�EODQGRV�

�/DV�FDUDYDQDV�GH���R�PiV�YHKtFXORV��



��SiJLQD����GH����

- 3URKLELGR� HO� WRGRWHUUHQR� HQ� VHQGHURV� GH� XVR� S~EOLFR� SHDWRQDOHV� RIHUWDGRV� SRU� OD�
&RQVHMHUtD�GH�0HGLR�$PELHQWH��

- 3URKLELGR�ORV�TXDGV�HQ�WRGRV�ORV�HVSDFLRV�QDWXUDOHV�SURWHJLGRV��
�
P��6DOWR�GHVGH�HO�SXHQWH�\�VDOWR�FRQ�HOiVWLFR��
- 5HTXLHUH�DXWRUL]DFLyQ�HQ�]RQDV�GH�UHVHUYD��$���

�
$1(;2����9pDVH�HQ�IRUPDWR�SGI��


