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$UWtFXOR������ /D�8QLGDG�(VSHFLDOL]DGD� HQ�&RPEDWH� DO� 6HFXHVWUR� GHSHQGHUi� GLUHFWDPHQWH� GH� OD�
SHUVRQD�WLWXODU�GH�OD�)LVFDOtD�*HQHUDO��HVWDUi�D�FDUJR�GH�XQD�'LUHFWRUD�R�XQ�'LUHFWRU��TXH�VHUi�XQ�
)LVFDO�(VSHFLDOL]DGR��HO�FXDO�VHUi�QRPEUDGR�\�UHPRYLGR�SRU�DTXHO��

/D� 8QLGDG� (VSHFLDOL]DGD� WHQGUi� VX� VHGH� HQ� OD� FLXGDG� GH� ;DODSD�� \� VX� 'LUHFWRU� R� 'LUHFWRUD� \�
)LVFDOHV�(VSHFLDOL]DGRV�WHQGUiQ�FRPSHWHQFLD�HQ�WRGR�HO�WHUULWRULR�GHO�(VWDGR��

$UWtFXOR� ����� 3DUD� HO� HMHUFLFLR� GH� VXV� IXQFLRQHV� OD� 8QLGDG� (VSHFLDOL]DGD� FRQWDUi� FRQ� )LVFDOHV�
(VSHFLDOL]DGRV�� 3ROLFtDV� GH� ,QYHVWLJDFLyQ�� 3HULWRV� \� GHPiV� SHUVRQDO� TXH� UHVXOWH� QHFHVDULR�� DVt�
FRPR��FRQ�ODV�iUHDV�VLJXLHQWHV��

-HUiUTXLFDPHQWH��

,�� &RRUGLQDFLRQHV��
D�� 3ROLFtDV�GH�,QYHVWLJDFLyQ�

,,�� 'HSDUWDPHQWR�GH�)LVFDOHV�(VSHFLDOL]DGRV�\�(VSHFLDOL]DGDV�HQ�PDWHULD�GH�6HFXHVWUR��
,,,�� 'HSDUWDPHQWR�GH�$QiOLVLV�GH�,QIRUPDFLyQ�HQ�PDWHULD�GH�VHFXHVWUR��
D�� 3ODWDIRUPD�0p[LFR�
E�� 2ILFLQD�GH�&RQWUDLQWHOLJHQFLD�
F�� 2ILFLQD�GH�$QiOLVLV�7iFWLFR�
G�� 2ILFLQD�GH�'HOLWRV�&LEHUQpWLFRV�
,9�� 'HSDUWDPHQWR�GH�$VHVRUHV�\�$VHVRUDV�HQ�0DQHMR�GH�&ULVLV�\�1HJRFLDFLyQ��
9�� 'HSDUWDPHQWR�GHO�&XHUSR�7pFQLFR�GH�&RQWURO��
9,�� 3ROLFtDV�GH�,QYHVWLJDFLyQ��
9,,�� 8QLGDG�&DQLQD�

2SHUDWLYDPHQWH�
9,,,�� (QODFH�$GPLQLVWUDWLYR��\�
,;�� (QODFH�GH�(VWDGtVWLFD�H�LQIRUPiWLFD��

$UWtFXOR������(O�'LUHFWRU�R�'LUHFWRUD�GH�OD�8QLGDG�(VSHFLDOL]DGD�HQ�&RPEDWH�DO�6HFXHVWUR�HMHUFHUi�
ODV�IDFXOWDGHV�VLJXLHQWHV��

,�� 'LVHxDU��SURSRQHU�H�LPSXOVDU�SROtWLFDV�GH�DSR\R��SURWHFFLyQ�\�UHVSDOGR�D�ODV�YtFWLPDV�\�VXV�
IDPLOLDUHV��

,,�� )RUPXODU�SROtWLFDV� LQWHJUDOHV�VLVWHPiWLFDV��FRQWLQXDV�\�HYDOXDEOHV��DVt�FRPR�SURJUDPDV�\�
HVWUDWHJLDV� SDUD� HO� FRPEDWH� GH� ODV� FRQGXFWDV� SUHYLVWDV� HQ� OD� /H\� *HQHUDO� SDUD� 3UHYHQLU� \�
6DQFLRQDU�ORV�'HOLWRV�HQ�0DWHULD�GH�6HFXHVWUR��

,,,�� (MHFXWDU�� GDU� VHJXLPLHQWR� \� HYDOXDU� ODV� SROtWLFDV�� HVWUDWHJLDV� \� DFFLRQHV� FRQWUD� ODV�
FRQGXFWDV� SUHYLVWDV� HQ� OD� /H\� *HQHUDO� SDUD� 3UHYHQLU� \� 6DQFLRQDU� ORV� 'HOLWRV� HQ� 0DWHULD� GH�
6HFXHVWUR�\�HQ�HO�SUHVHQWH�5HJODPHQWR��
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,9�� 'LVWULEXLU�D�ORV�FRRUGLQDGRUHV�DFWLYLGDGHV�HVSHFtILFDV�SDUD�HO�FXPSOLPLHQWR�GH�ORV�ILQHV�GH�
SUHYHQFLyQ�� LQYHVWLJDFLyQ� \� SHUVHFXFLyQ� GH� ODV� FRQGXFWDV� SUHYLVWDV� HQ� OD� /H\� *HQHUDO� SDUD�
3UHYHQLU�\�6DQFLRQDU�ORV�'HOLWRV�HQ�0DWHULD�GH�6HFXHVWUR��

9�� 'HWHUPLQDU�FULWHULRV�SDUD�OD�RUJDQL]DFLyQ��RSHUDFLyQ�\�DSOLFDFLyQ�WHFQROyJLFD�GH�OD�8QLGDG�
(VSHFLDOL]DGD� GH� VX� DGVFULSFLyQ� FRPR� GH� ODV� FRRUGLQDFLRQHV�� SDUD� OD� DSOLFDFLyQ� GH� XQD�
LQYHVWLJDFLyQ�HILFLHQWH�\�HILFD]��

9,�� 3URSRQHU��D�OD�SHUVRQD�7LWXODU�GH�OD�)LVFDOtD�*HQHUDO��OD�FHOHEUDFLyQ�GH�FRQYHQLRV�FRQ�ODV�
HPSUHVDV�GH�WHOHFRPXQLFDFLRQHV�SDUD�OD�REWHQFLyQ�GH�GDWRV�DGLFLRQDOHV�FRQWHQLGRV�HQ�OD�EDVH�GH�
GDWRV�SUHYLVWD�HQ�OD�/H\�)HGHUDO�GH�7HOHFRPXQLFDFLRQHV�\�VREUH�VX�XVR��

9,,�� $FRUGDU� HO� GHVSDFKR� GH� ORV� DVXQWRV� GH� VX� FRPSHWHQFLD�� GH� ODV� iUHDV� DGPLQLVWUDWLYDV� \�
RSHUDWLYDV�D�VX�FDUJR��DVt�FRPR�GH�ODV�FRRUGLQDFLRQHV��

9,,,�� 3ODQHDU��FRRUGLQDU��HYDOXDU�\�YLJLODU�TXH�HO�SHUVRQDO�D�VX�FDUJR��FXPSOD�GHELGDPHQWH��HQ�
WpUPLQRV�GH� ODV�GLVSRVLFLRQHV� OHJDOHV�DSOLFDEOHV�� FRQ� ODV�DFWLYLGDGHV�HQFRPHQGDGDV�� OHYDQWDQGR�
ODV� DFWDV� FRUUHVSRQGLHQWHV� HQ� FDVR� GH� GHWHFWDU� LUUHJXODULGDGHV�� SDUD� GDU� YLVWD� D� OD� 9LVLWDGXUtD�
*HQHUDO�R�&RQWUDORUtD�*HQHUDO��VHJ~Q�VHD�HO�FDVR��

,;�� $FRUGDU� FRQ� OD� SHUVRQD� 7LWXODU� GH� OD� )LVFDOtD� *HQHUDO�� OD� RUJDQL]DFLyQ� LQWHUQD� GH� ODV�
FRRUGLQDFLRQHV��DVt�FRPR� ORV�FDPELRV�GH�DGVFULSFLyQ�GH�DFXHUGR�D� ODV�QHFHVLGDGHV�GHO�VHUYLFLR��
GHO�SHUVRQDO�D�VX�FDUJR��

;�� $FRUGDU�FRQ�HO�R�OD�)LVFDO�*HQHUDO�\�OD�SHUVRQD�7LWXODU�GH�OD�'LUHFFLyQ�*HQHUDO�GH�OD�3ROLFtD�
0LQLVWHULDO�� ODV�DFFLRQHV�GH�FRRUGLQDFLyQ�\�GH�RSHUDFLyQ�D�HIHFWXDU�FRQ�GHSHQGHQFLDV��S~EOLFDV�R�
SULYDGDV��R�HQWLGDGHV�IHGHUDWLYDV��

;,�� ,QWHJUDU� SRU� Vt� R� D� WUDYpV� GH� ODV� \� ORV� )LVFDOHV� (VSHFLDOL]DGRV� DGVFULWRV� D� OD� 8QLGDG�
(VSHFLDOL]DGD�� ODV� LQYHVWLJDFLRQHV� UHODFLRQDGDV� FRQ� ORV� GHOLWRV� GH� VX� FRPSHWHQFLD� \� FRQH[RV�� H�
LQWHUYHQLU�HQ�ORV�SURFHVRV�SHQDOHV��UHODFLRQDGRV�FRQ�GLFKDV�LQYHVWLJDFLRQHV��

&XDQGR�H[LVWDQ�GHOLWRV�FRQH[RV��LPSXWDGRV�FRPXQHV�R�UHODFLRQDGRV��WHQGUi�IDFXOWDG�HVSHFLDO��PiV�
QR�H[FOXVLYD��SDUD�FRQRFHU�GH�OD�PDWHULD��

;,,�� $WUDHU�ORV�DVXQWRV�TXH�FRQR]FD�HQ�PDWHULD�GH�VHFXHVWUR��\�GHWHUPLQDU�VL�ORV�FRQRFHUi�SRU�
Vt�R�D�WUDYpV�GH�ORV�FRRUGLQDGRUHV��FRRUGLQDGRUDV�R�)LVFDOHV�(VSHFLDOL]DGRV�\�(VSHFLDOL]DGDV��

;,,,�� 6ROLFLWDU� D� OD�HO� )LVFDO� *HQHUDO�� DXWRUL]DFLyQ� SDUD� SHGLU� DO� -XH]� IHGHUDO� GH� FRQWURO�
FRPSHWHQWH��OD�DXWRUL]DFLyQ�SDUD�SUDFWLFDU�OD�LQWHUYHQFLyQ�GH�FRPXQLFDFLRQHV�SULYDGDV�GH�PDQHUD�
IXQGDGD�\�PRWLYDGD��H[SUHVDQGR�HO�REMHWR�\�QHFHVLGDG��

;,9�� 5HQGLU��D�OD�SHUVRQD�7LWXODU�GH�OD�)LVFDOtD�*HQHUDO��XQ�LQIRUPH�HVWDGtVWLFR�PHQVXDO�UHVSHFWR�
GH�ORV�GHOLWRV�TXH�OH�FRPSHWHQ��DVt�FRPR�HO�HVWDGR�TXH�JXDUGDQ��OR�TXH�GHEHUi�LQIRUPDU�GH�PDQHUD�
FURQROyJLFD�� D� WUDYpV� GHO� (QODFH� GH� (VWDGtVWLFD� H� ,QIRUPiWLFD�� H� LQIRUPDUOR� DO� 'HSDUWDPHQWR� GH�
3ODQHDFLyQ� \� 'HVDUUROOR� 2UJDQL]DFLRQDO� SDUD� HIHFWR� GH� FXPSOLPLHQWR� GH� ,QGLFDGRUHV� GH�
'HVHPSHxR��\�

;9�� /DV� GHPiV� TXH� OH� VHxDOHQ� RWUDV� GLVSRVLFLRQHV� QRUPDWLYDV� DSOLFDEOHV� R� OD� VXSHULRULGDG�
MHUiUTXLFD��

$UWtFXOR� ����� (O� 'LUHFWRU�'LUHFWRUD�� ORV� &RRUGLQDGRUHV�&RRUGLQDGRUDV� \� ORV� )LVFDOHV�
(VSHFLDOL]DGRV�(VSHFLDOL]DGDV�GH� OD�8QLGDG�(VSHFLDOL]DGD�HQ�&RPEDWH�DO�6HFXHVWUR�� HQ�PDWHULD�
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GH� LQYHVWLJDFLyQ�� WHQGUiQ�� DGHPiV� GH� ODV� DWULEXFLRQHV� VHxDODGDV� HQ� HO� DUWtFXOR� ��� GH� OD� /H\�
*HQHUDO�SDUD�3UHYHQLU�\�6DQFLRQDU�ORV�'HOLWRV�HQ�0DWHULD�GH�6HFXHVWUR��ODV�IDFXOWDGHV�VLJXLHQWHV��

,�� ,QYHVWLJDU�\�SHUVHJXLU��HQ�WRGR�HO�WHUULWRULR�GHO�(VWDGR��ORV�GHOLWRV�D�TXH�KDFH�UHIHUHQFLD�OD�
/H\�*HQHUDO�SDUD�3UHYHQLU� \�6DQFLRQDU� ORV�'HOLWRV�HQ�0DWHULD�GH�6HFXHVWUR�� UHJODPHQWDULD�GH� OD�
IUDFFLyQ� ;;,� GHO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV�� HQ�
WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�OHJDOHV�TXH�UHJXODQ�OD�IXQFLyQ�GHO�0LQLVWHULR�3~EOLFR��

,,�� ,QLFLDU� OD� LQYHVWLJDFLyQ�VREUH� ODV�GHQXQFLDV�TXH� OH�SUHVHQWHQ�HQ� IRUPD�RUDO��SRU�HVFULWR��D�
WUDYpV� GH� PHGLRV� GLJLWDOHV�� R� PHGLDQWH� GHQXQFLDV� DQyQLPDV� HQ� WpUPLQRV� GH� ODV� GLVSRVLFLRQHV�
OHJDOHV�DSOLFDEOHV��VREUH�KHFKRV�TXH�SXHGDQ�VHU�FRQVWLWXWLYRV�GH�GLFKR�LOtFLWR��

,,,�� 9LJLODU� TXH� GXUDQWH� OD� LQYHVWLJDFLyQ� GHO� GHOLWR� VH� FXPSOD� HVWULFWDPHQWH� FRQ� ORV� GHUHFKRV�
KXPDQRV�UHFRQRFLGRV�HQ� OD�&RQVWLWXFLyQ�\�HQ� ORV�7UDWDGRV� ,QWHUQDFLRQDOHV�GH� ORV�TXH�0p[LFR�HV�
SDUWH��

,9�� 5HVJXDUGDU� OD� LGHQWLGDG� GH� OD� YtFWLPD� X� RIHQGLGR�� \� GHPiV� GDWRV� SHUVRQDOHV� SDUD� VX�
SURWHFFLyQ��VDOYDJXDUGDQGR�HQ�WRGR�FDVR�ORV�GHUHFKRV�GH�OD�GHIHQVD��'H�LJXDO�PDQHUD�WUDWiQGRVH�
GH� SHUVRQDV� PHQRUHV� GH� HGDG� R� GH� YtFWLPDV� X� RIHQGLGRV�� TXH� GHVHHQ� SDUWLFLSDU� HQ� HO�
UHFRQRFLPLHQWR� GH� SHUVRQDV�� GLVSRQGUi� GH� PHGLGDV� HVSHFLDOHV� SDUD� VX� SDUWLFLSDFLyQ�� FRQ� HO�
SURSyVLWR�GH�VDOYDJXDUGDU�VX�LGHQWLGDG�H�LQWHJULGDG�HPRFLRQDO��SDUD�HOOR�GHEHUi�FRQWDU��HQ�VX�FDVR��
FRQ�HO�DX[LOLR�GH�SHULWRV�\�FRQ�OD�DVLVWHQFLD�GHO�UHSUHVHQWDQWH�GHO�PHQRU�GH�HGDG��GH�FRQIRUPLGDG�
FRQ�OD�OHJLVODFLyQ�DSOLFDEOH��

9�� 2UGHQDU� R� VXSHUYLVDU�� VHJ~Q� VHD� HO� FDVR�� OD� DSOLFDFLyQ� \� HMHFXFLyQ� GH� ODV� PHGLGDV�
QHFHVDULDV�SDUD� LPSHGLU�TXH�VH�SLHUGDQ��GHVWUX\DQ�R�DOWHUHQ� ORV�GDWRV�GH�SUXHED�TXH�FRQILJXUHQ�
ORV�LQGLFLRV�GHO�SRVLEOH�GHOLWR��DVt�FRPR�FHUFLRUDUVH�GH�TXH�VH�KDQ�VHJXLGR�ODV�UHJODV�\�SURWRFRORV�
SDUD�OD�SUHVHUYDFLyQ�\�SURFHVDPLHQWR�GH�pVWDV��

9,�� &XPSOLU�\�YLJLODU�TXH�VH�FXPSOD�FRQ�ODV�GLVSRVLFLRQHV�QRUPDWLYDV�DSOLFDEOHV�HQ�PDWHULD�GH�
FDGHQD� GH� FXVWRGLD�� HQ� DFDWDPLHQWR� GH� ODV� IXQFLRQHV� SURSLDV� GH� VX� HQFDUJR� R� DFWLYLGDG�� \� TXH�
WHQJDQ�FRQWDFWR�FRQ�ORV�LQGLFLRV��YHVWLJLRV��HYLGHQFLDV��REMHWRV��LQVWUXPHQWRV�R�SURGXFWRV�GHO�KHFKR�
GHOLFWLYR��

9,,�� 6ROLFLWDU�� FXDQGR� HVWLPH� QHFHVDULR� SRU� FXDOTXLHU� PHGLR�� OD� DXWRUL]DFLyQ� MXGLFLDO� SDUD� OD�
SUiFWLFD�GH�XQ�FDWHR��HQ� UD]yQ�GH�TXH�HO� OXJDU�D� LQVSHFFLRQDU�VHD�XQ�GRPLFLOLR�R�XQD�SURSLHGDG�
SULYDGD�� H[SUHVDQGR� HO� OXJDU� TXH� KD� GH� LQVSHFFLRQDUVH�� OD� SHUVRQD� R� SHUVRQDV� TXH� KDQ� GH�
DSUHKHQGHUVH� \� ORV� REMHWRV� TXH� VH� EXVFDQ�� VHxDODQGR� ORV� PRWLYRV� H� LQGLFLRV� TXH� VXVWHQWDQ� OD�
QHFHVLGDG�GH�OD�RUGHQ��DVt�FRPR�ORV�VHUYLGRUHV�S~EOLFRV�TXH�SRGUiQ�SUDFWLFDU�R�LQWHUYHQLU�HQ�GLFKR�
DFWR�GH�LQYHVWLJDFLyQ�\�GHPiV�UHTXLVLWRV�\�IRUPDOLGDGHV�SUHYLVWRV�HQ�OD�OHJLVODFLyQ�DSOLFDEOH��

9,,,�� (Q�HO�FDVR�GH�ORV�&RRUGLQDGRUHV��VROLFLWDU�DO�'LUHFWRU�� OD�DXWRUL]DFLyQ�SDUD�VROLFLWDU�DQWH�OD�
DXWRULGDG� FRPSHWHQWH�� OD� LQWHUYHQFLyQ�GH� FRPXQLFDFLRQHV� SULYDGDV�HQ� VX�PRGDOLGDG� GH� HVFXFKD�
FRQIRUPH�D�OD�QRUPDWLYLGDG�DSOLFDEOH��

,;�� &RRUGLQDU� HO� DSR\R� FRQ� ODV� DXWRULGDGHV� FRPSHWHQWHV�� WDQWR� IHGHUDOHV� FRPR� GH� ODV�
HQWLGDGHV� IHGHUDWLYDV� HQ� ORV� WpUPLQRV� GH� ORV� FRQYHQLRV� GH� FRRUGLQDFLyQ� YLJHQWHV�� EDVHV� H�
LQVWUXPHQWRV�MXUtGLFRV�VXVFULWRV�SDUD�WDO�HIHFWR��

;�� &RRUGLQDU�ODV�FDPSDxDV�GH�SUHYHQFLyQ�GHO�GHOLWR�HQ�PDWHULD�GH�VHFXHVWUR��

;,�� 'HFUHWDU�WRGDV�\�FDGD�XQD�GH�ODV�SURYLGHQFLDV�SUHFDXWRULDV��PHGLGDV�FDXWHODUHV�\�PHGLGDV�
GH� SURWHFFLyQ�� D� IDYRU� GH� ODV� YLFWLPDV� X� RIHQGLGRV� \� WRGDV� DTXHOODV� SHUVRQDV� LQPHUVDV� HQ� XQ�
SURFHVR�UHODWLYR�DO�GHOLWR�GH�VHFXHVWUR��
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