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�����3ODQLILFDFLyQ�\�'HVDUUROOR�GHO�3UR\HFWR��/D�,PSODQWDFLyQ��
�
������6RSRUWH�'RFXPHQWDO�SDUD��OD�JHVWLyQ�GH�GDWRV��5HFRSLODFLyQ�GH�LQIRUPDFLyQ��

�
� &RQ�REMHWR�GH�REWHQHU�WRGD�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�KDFHU�IUHQWH�D�WRGDV�ODV�YtDV�GH�
DFWXDFLyQ�TXH�IXHURQ�DELHUWDV�HQ�OD�OtQHD�GH�LQYHVWLJDFLyQ��VH�GHVDUUROOy�XQ�VRSRUWH�GRFXPHQWDO�D�
WUDYpV� GH� IRUPDWRV� GH� FRQWURO� FRUUHVSRQGLHQWHV� DO� GHSDUWDPHQWR� GH� FRPSUDV� \� GH� JHVWLyQ� GHO�
VWRFN��
�
� &DGD�XQD�GH�ODV�ILFKDV�TXH�KDQ�LGR�HODERUiQGRVH�KDQ�VHJXLGR�XQ�SDWUyQ�FODUR�D�OD�KRUD�GH�
VHU�UHDOL]DGDV��
�
� (Q�SULPHU�OXJDU�KD\�TXH�GHFLU�TXH�VH�KD�GLVSXHVWR�XQD�FDEHFHUD�HQ�OD�FXDO�DSDUHFH�SRU�XQ�
ODGR�HO�ORJRWLSR�GH�OD�HPSUHVD��SRU�RWUR�HO�WtWXOR�GHO�IRUPDWR�GH�FRQWURO�\�FRPR�WHUFHU�FDPSR�XQD�
FRGLILFDFLyQ��
�
� 'HFLU�HQ�HVWH�VHQWLGR�TXH�GHQWUR�GHO�SUR\HFWR�JOREDO�GH�RUJDQL]DFLyQ�GH�OD�HPSUHVD��GHQWUR�
GHO�GHSDUWDPHQWR�GH�FRPSUDV�VH�FUHDURQ�ORV�IRUPDWRV�TXH�VH�FRQVLGHUDURQ�RSRUWXQRV�SDUD�WHQHU�
OD�PD\RU�LQIRUPDFLyQ�SRVLEOH�HQ�FDGD�FDVR��3RU�HOOR��HQ�HVWRV�IRUPDWRV�DSDUHFH�OD�FRGLILFDFLyQ�)�
&2�� TXH� LQGLFD� TXH� HV� XQ� IRUPDWR� GH� FRQWURO�� FRUUHVSRQGLHQWH� DO� GHSDUWDPHQWR� GH� FRPSUDV� \�
JHVWLyQ�GH�VWRFN��
� �
� (O�Q~PHUR�TXH�VLJXH�D�OD�FRGLILFDFLyQ�� LQGLFD�GH�XQD�IRUPD�X�RWUD�HO�RUGHQ�HQ�TXH�IXHURQ�
HODERUiQGRVH� ORV� IRUPDWRV� SRU� OR� TXH� FXDQGR� VH� YHDQ� FDGD� XQD� GH� ODV� YtDV� GH� DFWXDFLyQ� VH�
REVHUYDUiQ� TXH� QR� WLHQHQ� SRU� TXH� VHJXLU� XQ� RUGHQ� QXPpULFR� GHQWUR� GH� OD� DFWXDFLyQ� VLQR� TXH�
FRQIRUPH�KDFtDQ�IDOWD�IRUPDWRV�GH�FRQWURO�SRUTXH�KXELHUD�XQD�LQIRUPDFLyQ�TXH�VH�FRQVLGHUDUD�TXH�
IXHUD�QHFHVDULD�SODVPDU��HUDQ�HODERUDGRV�\�FRGLILFDGRV��
�
� +D\� TXH� GHVWDFDU� DGHPiV� OD� (GLFLyQ� SXHV� GHQWUR� GH� DOJXQRV� IRUPDWRV� VH� KDQ� UHDOL]DGR�
SHTXHxDV�PRGLILFDFLRQHV�TXH�HQ�FDGD�FDVR�VH�FRQVLGHUDURQ�QHFHVDULDV��SHUR�TXH�QR�OOHJDEDQ�D�VHU�
WDQ� LPSRUWDQWHV�FRPR�SDUD�FDPELDU�HO�FyGLJR�GHO� IRUPDWR�GH�FRQWURO��SRU� OR�TXH�FDPELD�HQ�HVWH�
FDVR�OD�HGLFLyQ��
�
� -XQWR�D� OD�FDEHFHUD�SXHGH�REVHUYDUVH�HO�SLH�GHO�IRUPDWR�GRQGH�HQ�FDGD�XQR�GH�ORV�FDVRV�
FRUUHVSRQGLHQWHV�� VH� H[SUHVD� TXLHQ� UHDOL]D� HO� FRQWURO� \� OD� IHFKD�� OD� YHULILFDFLyQ�� HWF�� VHJ~Q� ODV�
QHFHVLGDGHV�SDUD�FDGD�IRUPDWR�GH�FRQWURO��
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� /D�HVWUXFWXUD�GHO�FXHUSR�GH� ODV� ILFKDV� IXH�HODERUDGD�D� WUDYpV�GH� WDEODV�GRQGH�DSDUHFH� OD�
LQIRUPDFLyQ�QHFHVDULD�HQ�FDGD�FDVR�VHJ~Q�ORV�GLIHUHQWHV�FDPSRV��
�
� /D� LGHD�GH� OD�FRGLILFDFLyQ�GH� ORV�IRUPDWRV�QR�HV�DOJR�DUELWUDULR�VLQR�TXH�VH�LGHy�SDUD�TXH�
HVWDV�ILFKDV�IRUPHQ�SDUWH�GH�XQ�DUFKLYR�FRUUHVSRQGLHQWH�DO�GHSDUWDPHQWR��FRQ�OD�LGHD�TXH�ODV�YtDV�
GH�DFWXDFLyQ�TXH�VH�IXHURQ�DEULHQGR�QR�VHDQ�DOJR�DLVODGR�VLQR�TXH�VH�VLJDQ�OOHYDQGR�D�FDER�GtD�D�
GtD� SDUD� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRV� PDUFDGRV�� \� TXH� FXDQGR� HVWRV� VH� FXPSODQ� VH� SXHGD�
VHJXLU�PDQWHQLHQGR�OD�EXHQD�JHVWLyQ�GHO�VWRFN��
�
� 'HFLU� SRU� ~OWLPR� TXH� ODV� ILFKDV� GH� FRQWURO� VH� KDQ� UHDOL]DGR� HQ� IRUPDWR� :RUG� SXHV� VH�
SHQVDED�TXH�WDQWR�OD�SUHVHQWDFLyQ�FRPR�OD�RSHUDELOLGDG�GH�ODV�PLVPDV�VXSHUDEDQ�FRQ�FUHFHV�ODV�
SUHVWDFLRQHV�TXH�SXGLHUD�RIUHFHUQRV�HO�IRUPDWR�([FHO��
�
� $�FRQWLQXDFLyQ�VH�PRVWUDUi�GH�IRUPD�JHQpULFD�XQR�GH�ORV�IRUPDWRV�HODERUDGRV��FRQ�HO�~QLFR�
REMHWR� GH� YHU� OD� HVWUXFWXUD� FRPHQWDGD� FRQ� DQWHULRULGDG�� UHDOL]iQGRVH� XQ� HVWXGLR�PiV� SURIXQGR�
FXDQGR�FRUUHVSRQGD��
�
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� �������&RRUGLQDFLyQ�HQWUH�HO�'HSDUWDPHQWR�GH�&RPSUDV�\�HO�$OPDFpQ��
�
� /D� LQWHUDFFLyQ� HQWUH� HO� 'HSDUWDPHQWR� GH� &RPSUDV� \� HO� $OPDFpQ� HV� IXQGDPHQWDO� SDUD� HO�
EXHQ�IXQFLRQDPLHQWR�GH�OD�HPSUHVD��
�
� (O�SHUVRQDO�GH�DPERV�GHSDUWDPHQWR�GHEHQ�WUDEDMDU�GH�XQD�IRUPD�FRQMXQWD�\�SRU�HVR�GHVGH�
HO� LQLFLR� GHO� SUR\HFWR� GH� LQYHVWLJDFLyQ� TXH� GD� FRPR� UHVXOWDGR� HVWH� GRFXPHQWR�� VH� KD� LQVLVWLGR�
PXFKR�HQ�OD�QHFHVLGDG�GH�HVWD�UHODFLyQ��
�
� (Q� ORV� FRPLHQ]RV� GH� OD� LQYHVWLJDFLyQ� OD� LQWHUDFFLyQ� GHO� 'HSDUWDPHQWR� GH� &RPSUDV� \� HO�
$OPDFpQ�QR�HUD�GHO� WRGR�VDWLVIDFWRULD�SXHV�KDEtD�XQ�GHVFRQRFLPLHQWR�JHQHUDOL]DGR�SRU�SDUWH�GHO�
'HSDUWDPHQWR�GH�&RPSUDV�GH� OD�VLWXDFLyQ�UHDO�GHO�DOPDFpQ�\�GH� ODV�QHFHVLGDGHV�GH�JHVWLyQ�TXH�
UHFODPDED��
�
� 3RU�HOOR�GHVGH�HO�FRPLHQ]R�GH�ODV�WDUHDV�GH�LQYHVWLJDFLyQ�VH�KD�WUDWDGR�GH�HVWDEOHFHU�XQD�
LQWHUDFFLyQ� FRQ� HO� DOPDFpQ�� FRQ� HO� ILQ� GH� HVWDEOHFHU� XQD� FRRUGLQDFLyQ� HQWUH� HO� PLVPR� \� HO�
'HSDUWDPHQWR�GH�&RPSUDV�SDUD�TXH�ODV�QHFHVLGDGHV�GH�XQR�\�RWUR�YD\DQ�HQ�HO�PLVPR�VHQWLGR�\�
TXH�DPERV�OOHJDUDQ�D�IRUPDU�XQ�HTXLSR�GH�WUDEDMR�TXH�IXHUD�HQ�HO�EHQHILFLR�GH�OD�HPSUHVD��
�
� 'HVGH�XQ�SULQFLSLR�VH�KL]R� OOHJDU�DO�SHUVRQDO�GHO�DOPDFpQ� OD� LPSRUWDQFLD�TXH� WHQtDQ�HQ� OD�
JHVWLyQ� GHO� 6WRFN� \� HQ� WUDWDU� GH� WHQHU� OR� PiV� FRQWURODGDV� SRVLEOH� ODV� PHUFDQFtDV� GHO� DOPDFpQ��
WUDWDQGR�GH�KDFHU�YHU�TXH�HVWR�LUtD�HQ�EHQHILFLR�GH�WRGD�OD�HPSUHVD��GDQGR�OD�LPSRUWDQFLD�TXH�VH�
PHUHFH�GHQWUR�GH�OD�PLVPD�D�XQD�ySWLPD�JHVWLyQ�GH�ORV�UHFXUVRV�GHO�DOPDFpQ��
�
� 3DUD�OD�SXHVWD�HQ�PDUFKD�GH�ODV�GLIHUHQWHV�OtQHDV�GH�DFWXDFLyQ�HUD�QHFHVDULR�HQFRQWUDU�HQ�
HO� DOPDFpQ� D� XQ� SHUVRQDO� FRPSHWHQWH� TXH� VH� LQYROXFUDUD� GHVGH� XQ� SULQFLSLR� HQ� ODV� WDUHDV� GH�
LQYHVWLJDFLyQ�\�TXH�DGHPiV�RIUHFLHUD�UHVXOWDGRV�HQ�ORV�SOD]RV�TXH�D�SULRUL�HUDQ�PDUFDGRV�SDUD�VX�
REWHQFLyQ��
�
� (Q�HVWH�VHQWLGR�GHFLU�TXH�VH�HQFRQWUy�XQD�PX\�EXHQD�FRQH[LyQ�FRQ�OD�SHUVRQD�HQFDUJDGD�
GH�XELFDFLRQHV�GHQWUR�GHO�DOPDFpQ��HO�FXDO�GHVGH�XQ�SULPHU�PRPHQWR�VH�LQYROXFUy�GH�XQD�IRUPD�
PX\�VDWLVIDFWRULD�HQ�OD�LQYHVWLJDFLyQ�RIUHFLHQGR�XQD�JUDQ�D\XGD�SDUD�OD�SXHVWD�HQ�PDUFKD�GH�WRGDV�
\�FDGD�XQD�GH�ODV�OtQHDV�GH�DFWXDFLyQ�HQ�ODV�TXH�HVWDED�LQPHUVR�HO�DOPDFpQ��
�
� (Q�ORV�LQLFLRV�GHO�SUR\HFWR�GH�RUJDQL]DFLyQ�GHO�'HSDUWDPHQWR�GH�&RPSUDV�\�HO�$OPDFpQ�QRV�
HQFRQWUDPRV� FRQ� OD� FLUFXQVWDQFLD� GH� ODV� YDFDFLRQHV� OR� TXH� KL]R� TXH� HO� SHUVRQDO� GH� DOPDFpQ� VH�
YLHUD� EDVWDQWH�PHUPDGR� FRQ� OR� TXH� HQ� ORV� SULPHURV�PHVHV� GH� LQYHVWLJDFLyQ� ODV� UHVSXHVWDV� SRU�
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SDUWH� GHO� DOPDFpQ� HUDQ� DOJR� PiV� OHQWDV�� DXQTXH� KD\� TXH� GHFLU� TXH� HQ� WRGR� PRPHQWR� KHPRV�
WHQLGR�OD�FRODERUDFLyQ�VLHPSUH�TXH�HUD�SRVLEOH�GHO�HQFDUJDGR�GH�XELFDFLyQ�GHO�DOPDFpQ��
�
� $�SDUWLU�GHO�PHV�GH�6HSWLHPEUH�FXDQGR�OD�VLWXDFLyQ�GH�SHUVRQDO�VH�HVWDELOL]y��OD�LQWHUDFFLyQ�
KD� VLGR�PXFKR�PiV� UiSLGD�� OOHYiQGRVH�D� FDER� WRGDV� ODV� WDUHDV�TXH� IXHURQ�SODQWHDGDV�GHVGH�XQ�
SULQFLSLR�� LQFOXVR��VHJ~Q�ODV�QHFHVLGDGHV�TXH�VH� LEDQ�HQFRQWUDQGR��SODQWHDQGR�QXHYRV�IUHQWHV�GH�
DFWXDFLyQ� SDUD� WUDWDU� GH� REWHQHU� OD� PD\RU� LQIRUPDFLyQ� SRVLEOH� GHO� HVWDGR� GHO� VWRFN�� VDFDQGR�
FRQFOXVLRQHV�TXH�SHUPLWtDQ�LU�UHDOL]DQGR�XQD�PHMRUD�FRQWLQXD�GH�OD�VLWXDFLyQ�GHO�DOPDFpQ�\�GH�OD�
LQWHUDFFLyQ�FRQ�HO�'HSDUWDPHQWR�GH�&RPSUDV��
�
� 3DUD�OD�VHJXQGD�IDVH�GHO�SUR\HFWR�GH�RUJDQL]DFLyQ�HV�IXQGDPHQWDO�FRRUGLQDU�ODV�WDUHDV�GHO�
SHUVRQDO� GHO� 'HSDUWDPHQWR� FRQ� ODV� GHO� SHUVRQDO� GH� DOPDFpQ� FUHDQGR� XQD� QXHYD� HVWUDWHJLD� GH�
FRPSUDV�\�GH�JHVWLyQ�GHO�VWRFN�TXH�KDJD�TXH�OD�VLWXDFLyQ�GH�DPERV�GHSDUWDPHQWRV�PHMRUH�GtD�D�
GtD��VLQ�TXH�ODV�WDUHDV�TXH�KDQ�LGR�OOHYiQGRVH�D�FDER�D�OR� ODUJR�GH�HVWRV�PHVHV�GH�LQYHVWLJDFLyQ�
WHQJDQ�XQ� IUHQR��VLQR�TXH�VH�FRQWLQ~H�FRQ�HOODV�HQ�SRV�GH� WHQHU�FRQWURODGDV� WRGDV� ODV�YDULDEOHV�
FRQ�TXH�SRGHPRV�HQIUHQWDUQRV��GDQGR�XQD�UHVSXHVWD�UiSLGD�\�HILFD]�DQWH�FXDOTXLHU�HYHQWXDOLGDG��
�
� &RPR� VH� KD� FRPHQWDGR� FRQ� DQWHULRULGDG� OR� IXQGDPHQWDO� HV� FUHDU� XQ� HTXLSR� GH� WUDEDMR�
HQWUH� DPERV� GHSDUWDPHQWRV�� HVWDEOHFLHQGR� GH� XQD� IRUPD� FODUD� ODV� WDUHDV� GH� FDGD� XQR� GH� ORV�
SHUWHQHFLHQWHV� DO�PLVPR�� KDFLHQGR� YHU� D� FDGD� XQR� GH� HOORV� OD� LPSRUWDQFLD� TXH� VX� WUDEDMR� WLHQH�
SDUD�OD�HPSUHVD�\�TXH�FRQ�XQD�FRRUGLQDFLyQ�GH�ORV�PLVPRV�SRGHPRV�REWHQHU�XQRV�UHVXOWDGRV�PX\�
VDWLVIDFWRULRV��
�
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� �������/tQHDV�GH�$FWXDFLyQ�
�
� � ���������5HGXFFLyQ�GH�)DOWDV��
�
� (Q� XQD� HPSUHVD� GH� 'LVWULEXFLyQ� GH� 0HUFDQFtDV� FRQ� YHQWD� DO� SRU� PD\RU� D� PLQRULVWDV�
IUDQTXLFLDGRV�SRU�OD�HPSUHVD��HV�IXQGDPHQWDO�TXH�QR�VH�SURGX]FDQ�URWXUDV�GH�VWRFN��HV�GHFLU��TXH�
QR�H[LVWDQ�IDOWDV�GH�SURGXFWRV�TXH�LPSLGDQ�VHU�VHUYLGRV�D�ORV�FOLHQWHV��FRQ�OR�TXH�pVWRV�QR�SXHGHQ�
RIUHFHUOR�DO�S~EOLFR�HQ�VXV�WLHQGDV��FUHiQGRVH�XQD�LQVDWLVIDFFLyQ�WDQWR�HQ�ORV�FOLHQWHV�GH�&RPHUFLDO�
GHO�6XU�FRPR�HQ�ORV�FOLHQWHV�GH�7LHQGDV�&20685��
�
� 3RU�HOOR�GHVGH�HO�FRPLHQ]R�GH�OD�LQYHVWLJDFLyQ�TXH�VH�KD�LGR�OOHYDQGR�D�FDER�VH�WXYR�PX\�
FODUR�TXH�HUD�GH�YLWDO�LPSRUWDQFLD�HO�WUDWDU�GH�DWDMDU�HO�SUREOHPD�GH�ODV�IDOWDV�GH�SURGXFWRV��
�
� 3DUD� VROXFLRQDU� HVWR� HUD� QHFHVDULR� FUHDU� XQ� VRSRUWH� GRFXPHQWDO� TXH� SHUPLWLHUD� UHFRJHU�
LQIRUPDFLyQ�VREUH�ODV�IDOWDV��FRQ�REMHWR�TXH�GHVGH�ODV�GLIHUHQWHV�YtDV�GH�LQIRUPDFLyQ�GH�IDOWDV�TXH�
SRGtDQ�HQFRQWUDUVH�� OOHJDUD�HFR�GH� ODV�URWXUDV�GH�VWRFN�TXH�VH�HVWDEDQ�VXIULHQGR�HQ� OD�HPSUHVD��
WUDWDQGR�GH�GDU�XQD�VROXFLyQ�DO�SUREOHPD�\�KDFLHQGR�TXH�VH�PLQLPL]DUDQ�GLFKDV�IDOWDV��
�
� /D� UHGXFFLyQ� GH� IDOWDV� IXH� OD� SULPHUD� OtQHD� GH� DFWXDFLyQ� GHQWUR� GH� ODV� WDUHDV� GH�
LQYHVWLJDFLyQ�TXH�IXHURQ�OOHYDGDV�D�FDER�D�OR�ODUJR�GH�HVWRV�PHVHV��(Q�ORV�VLJXLHQWHV�HStJUDIHV�GH�
HVWH� GRFXPHQWR� VH� H[SUHVDUiQ� ODV� WDUHDV� OOHYDGDV� D� FDER� \� ODV� FRQFOXVLRQHV� REWHQLGDV� GH� HVWD�
OtQHD�GH�DFWXDFLyQ��
�
�
� � ���������$XPHQWR�GH�OD�5RWDFLyQ�GHO�6WRFN��
�
� $OJR� TXH� GHVGH� XQ� SULQFLSLR� VH� FRQVLGHUy� WDPELpQ� GH� VXPD� LPSRUWDQFLD� IXH� HO� WUDWDU� GH�
DXPHQWDU� OD�URWDFLyQ�GH�DUWtFXORV�TXH�SRU�XQD�VHULH�GH�UD]RQHV�QR�WHQtDQ�YHQWD��R�pVWDV�HUDQ�GH�
XQD�FXDQWtD�GHPDVLDGR�SHTXHxD�SDUD�HO�QLYHO�GH�YHQWDV�GH�OD�HPSUHVD��
�
� 3DUD�HOOR�VH�HVWDEOHFLy�XQD�VHJXQGD�OtQHD�GH�DFWXDFLyQ�\�MXQWR�D�OD�FUHDFLyQ�GH�XQ�VRSRUWH�
GRFXPHQWDO� VH� WUDWy� GH� KDFHU� OOHJDU� D� QXHVWURV� FOLHQWHV� PHUFDQFtD� TXH� SRVLEOHPHQWH� QR�
FRQRFLHUDQ��UD]yQ�SRU�OD�FXDO�QR�WHQtD�VDOLGD��
�
� $�WUDYpV�GH�HVWD�OtQHD�GH�DFWXDFLyQ�VH�REWXYLHURQ�XQD�VHULH�GH�FRQFOXVLRQHV�HQ�FXDQWR�D�OD�
PHUFDQFtD�TXH�SRVHtD�OD�HPSUHVD��WUDWDQGR�GH�GDU�UHVSXHVWDV�D�OD�FDXVD�SRU�OD�TXH�QR�VH�YHQGtDQ�
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HVRV�DUWtFXORV��$� OR� ODUJR�GHO�GRFXPHQWR�SUR\HFWR�VH�H[SUHVDUiQ�HVDV�FRQFOXVLRQHV�\� ODV�SRVLEOHV�
VROXFLRQHV�TXH�SXHGHQ�GDUVH�SDUD�SDOLDU�HVWH�SUREOHPD��
�
�
� � ���������&RQWURO�GH�0HUFDQFtDV��
�
� (O� FRQWURO� GH� ODV� PHUFDQFtDV� VLWXDGDV� HQ� HO� DOPDFpQ� HUD� DOJR� FRQVLGHUDGR� FRPR� PX\�
LPSRUWDQWH� D� OD� KRUD� GH� UHDOL]DU� XQD� QXHYD� OtQHD� GH� DFWXDFLyQ�� SXHV� VH� SHQVDED� TXH� WHQHU�
FRQWURODGDV�ODV�PHUFDQFtDV�WDQWR�HQ�HO�DOPDFpQ�FRPR�HQ�HO�6LVWHPD�,QIRUPiWLFR�HUD�IXQGDPHQWDO��
�
� 3DUD�HOOR�VH�HVWDEOHFLHURQ�XQD�VHULH�GH�YtDV�GH�DFWXDFLyQ�GHQWUR�GH�OD�OtQHD�GH�LQYHVWLJDFLyQ��
FDGD�XQD�GH�ODV�FXDOHV�VH�DSR\DED�HQ�XQ�VRSRUWH�GRFXPHQWDO�TXH�IXH�VLHQGR�UHDOL]DGR�D�SULRUL�\�D�
SRVWHULRUL�VHJ~Q�ODV�QHFHVLGDGHV�TXH�HQ�FDGD�PRPHQWR�HUDQ�FRQVLGHUDGDV�RSRUWXQDV�SDUD�REWHQHU�
HO�PHMRU�FRQWURO�SRVLEOH�GH�ODV�PHUFDQFtDV�GHO�DOPDFpQ��
�
� (QWUH� ODV� YtDV� GH� DFWXDFLyQ� KD\� TXH� GHVWDFDU� TXH� DXQTXH� WRGDV� WUDWDQ� GH� WHQHU� XQ�
H[KDXVWLYR�FRQWURO�GH�ODV�PHUFDQFtDV�DOPDFHQDGDV��H[LVWH�XQD�JUDQ�GLYHUVLGDG�GH�ODV�PLVPDV�SRU�
OR�TXH�HQ�HVWD�OtQHD�GH�DFWXDFLyQ�OD�ULTXH]D�GH�OD�LQIRUPDFLyQ�REWHQLGD�WLHQH�TXH�VHU�GHVWDFDGD�GH�
XQD�IRUPD�HVSHFLDO��
�
�
� � ���������6HJXLPLHQWR�GH�3URYHHGRUHV��
�
� 2WUD� FLUFXQVWDQFLD�TXH� VH� FRQVLGHUDED�FRPR� IXQGDPHQWDO� DO� FRPLHQ]R�GH� OD� LQYHVWLJDFLyQ�
HUD�HO�WUDWDU�GH�WHQHU�XQ�HVSHFLDO�VHJXLPLHQWR�D�ORV�SURYHHGRUHV��
�
� (O�REMHWR�GH�HVWDEOHFHU�HVWD� OtQHD�GH�DFWXDFLyQ�HUD�HO�REWHQHU�GDWRV�GH�VXPD� LPSRUWDQFLD�
SDUD�HO�'HSDUWDPHQWR�GH�&RPSUDV�FRPR�SRGtDQ�VHU�FRQGLFLRQHV�GH� ODV�SURYHHGRUHV�HQ�FXDQWR�D�
SOD]RV�GH�HQWUHJD��URWXUDV�\�GHYROXFLRQHV��SUHFLRV�XQLWDULRV�GH�ORV�DUWtFXORV��
�
� $GHPiV� SRGtDQ� VHUYLU� SDUD� WHQHU� XQRV� GDWRV� WDQWR� FXDQWLWDWLYRV� FRPR� FXDOLWDWLYRV� GH� ORV�
SURYHHGRUHV�FRQ�ORV�TXH�WLHQH�UHODFLyQ�&RPHUFLDO�GHO�6XU��WUDWDQGR�GH�KDFHU�XQD�YDORUDFLyQ�JOREDO�
GH�ORV�PLVPRV�\�GH�ORV�DUWtFXORV�TXH�SRU�HOORV�VRQ�RIUHFLGRV�D�OD�HPSUHVD��
� ������
�
�
�
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� �������3ODQLILFDFLyQ�\�SULRULGDGHV��
�
� /D�SODQLILFDFLyQ�GH�ODV�WDUHDV�D�OOHYDU�D�FDER�QR�KD�VLGR�HQ�WRGRV�ORV�FDVRV�DOJR�SODQWHDGR�D�
SULRUL�VLQR�TXH�FRQIRUPH�VH�LEDQ�OOHYDQGR�D�FDER�ODV�OtQHDV�GH�LQYHVWLJDFLyQ�\�VH�LEDQ�SODQWHDQGR�
QXHYDV�QHFHVLGDGHV��OD�SODQLILFDFLyQ�LQLFLDO�SRGtD�WHQHU�XQD�VHULH�GH�PRGLILFDFLRQHV��
�
� (Q� HVWH� VHQWLGR� GHFLU� TXH� ODV� OtQHDV� GH� DFWXDFLyQ� KDQ� VLGR� DOJR� IOH[LEOH� DGHFXiQGRVH� HQ�
FDGD�PRPHQWR�D�ODV�QHFHVLGDGHV�TXH�OD�SURSLD�DFWXDFLyQ�QRV�SODQWHDED��
�
� 'H� WRGDV� IRUPDV� KD\� TXH� GHFLU� TXH� DQWHV� GH� LQLFLDU� XQ� QXHYR� IUHQWH� GH� DFWXDFLyQ� VH�
SODQLILFDED� HO�PLVPR� GH� XQD� IRUPD� H[KDXVWLYD� SODQWHDQGR�GLDJUDPDV� GH� IOXMRV� FRQ� ODV� YDULDEOHV�
TXH�SRGtDQ�HQFRQWUDUVH��GHVHFKDQGR�DTXHOODV�TXH�VH�FRQVLGHUDEDQ�TXH�QR�HUDQ�GH�LQWHUpV�SDUD�HO�
SODQWHDPLHQWR� GH� OD� LQYHVWLJDFLyQ�� SUHYDOHFLHQGR� \� VLHQGR� SRWHQFLDGDV� DTXHOODV� TXH� VH�
FRQVLGHUDEDQ�QHFHVDULDV�HQ�FDGD�PRPHQWR��
�
� &RPR�VH�KD�FRPHQWDGR�FRQ�DQWHULRULGDG���HO�JUXSR�GH�YDULDEOHV�TXH�HQ�FDGD�PRPHQWR�HUDQ�
XWLOL]DGDV� QR� HVWDED� FHUUDGR� VLQR� TXH� HVWDED� DELHUWR� D� ODV� QHFHVLGDGHV� TXH� LEDQ� VXUJLHQGR�
FRQIRUPH�VH�LEDQ�SRQLHQGR�HQ�IXQFLRQDPLHQWR�ODV�WDUHDV�GH�LQYHVWLJDFLyQ��
�
� 3RU� WRGR� HVR� SRGUi� YHUVH� FRPR�HQ�DOJXQRV�GH� ORV� GRFXPHQWRV� FUHDGRV� VH�KDQ� UHDOL]DGR�
XQD�VHULH�GH�PRGLILFDFLRQHV�TXH�VH�FRQVLGHUDURQ�RSRUWXQDV��D�ILQ�GH�OOHYDU�D�FDER�OD�WDUHD�GH�XQD�
IRUPD�OR�PiV�VDWLVIDFWRULD�SRVLEOH��
�
� (Q� FXDQWR� D� ODV� SULRULGDGHV� GH� ODV� WDUHDV� OOHYDGDV� D� FDER�� D� SULRUL� QR� IXHURQ�PDUFDGDV��
DXQTXH� FRQIRUPH� HPSH]DEDQ� D� DEULUVH� IUHQWHV� GH� DFWXDFLyQ� VH� LED� SRQLHQGR� GH� PDQLILHVWR� OD�
LPSRUWDQFLD�UHODWLYD�GH�XQRV�UHVSHFWR�GH�RWURV��
�
� 'HFLU� DGHPiV� TXH� HVDV� QHFHVLGDGHV� UHODWLYDV� ODV� PDUFDED� HQ� FDGD� PRPHQWR� OD� PLVPD�
LQYHVWLJDFLyQ��SXHV�VHJ~Q�ORV�UHFXUVRV�FRQ�ORV�TXH�VH�FRQWDED�HQ�FDGD�PRPHQWR�SRGtDQ�OOHYDUVH�D�
FDER�XQDV�X�RWUDV�GH�XQD�IRUPD�PiV�H[KDXVWLYD��
�
� 'H�WRGDV�IRUPDV� OD�SROtWLFD�GH�DFWXDFLyQ�KD�VLGR�GHVGH�HO�SULQFLSLR�QR�FRQVLGHUDU�QLQJXQD�
WDUHD�PiV�LPSRUWDQWH�TXH�RWUD�HQ�OD�PHGLGD�GH�OR�SRVLEOH�VLQR�GDU�XQD�LPSRUWDQFLD�JOREDO�D�WRGD�OD�
LQYHVWLJDFLyQ�� DEULHQGR�HQ� FDGD�PRPHQWR�QXHYRV� IUHQWHV�TXH�HQ�HVH�PRPHQWR� VH� FRQVLGHUDEDQ�
RSRUWXQRV�\�TXH�SRGtDQ�D\XGDU�D�OD�HMHFXFLyQ�GH�RWURV��
�
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� /D�IXQGDPHQWDO�UD]yQ�TXH�OOHYy�D�HIHFWXDU�XQD�DFWXDFLyQ�GH�HVWH�PRGR�IXH�OD�LGHQWLILFDFLyQ�
GH�TXH�WRGR�HVWi�UHODFLRQDGR�\�TXH�XQD�YtD�GH�DFWXDFLyQ�SRGtD�UHVROYHUQRV�SUREOHPDV�GH�RWUDV�\�
DFODUDU�FRVDV�TXH�FUHtDPRV�HUDQ�GH�RWUD��SXHV�DO�ILQDO�WRGR�HVWDED�DERFDGR�D�UHDOL]DU�XQD�JHVWLyQ�
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�


