
�9,,,�� 5HQGLU�GHQWUR�GH� ORV� WpUPLQRV� OHJDOHV� ORV� LQIRUPHV�SUHYLRV�\� MXVWLILFDGRV�TXH�VROLFLWHQ� ORV�
yUJDQRV� MXULVGLFFLRQDOHV� IHGHUDOHV��FXDQGR� OD�SHUVRQD�7LWXODU�GH� OD�)LVFDOtD�5HJLRQDO�R�DOJXQR�GH�
HOORV�VHDQ�VHxDODGRV�FRPR�DXWRULGDGHV�UHVSRQVDEOHV��

,;�� 5HDOL]DU��SUHYLR�DFXHUGR�FRQ�OD�SHUVRQD�7LWXODU�GH�OD�)LVFDOtD�5HJLRQDO��XQ�HVWXGLR�WpFQLFR�
GH� OD� SURFHGHQFLD� GH� DUFKLYR� WHPSRUDO�� HMHUFLFLR� GH� OD� DFFLyQ� SHQDO�� QR� HMHUFLFLR�� VXVSHQVLyQ�
FRQGLFLRQDO�GHO�SURFHVR�\�SURFHGLPLHQWR�DEUHYLDGR��\�

;�� /DV� GHPiV� TXH� OHV� VHxDOHQ� RWUDV� GLVSRVLFLRQHV� QRUPDWLYDV� DSOLFDEOHV� R� OD� VXSHULRULGDG�
MHUiUTXLFD��
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$UWtFXOR� ���� (O�/D� )LVFDO� *HQHUDO� SRGUi� FUHDU� WDQWDV� \� FXDQWDV� 8QLGDGHV� \� 6XE�8QLGDGHV�
,QWHJUDOHV�VH�UHTXLHUDQ�HQ�XQ�'LVWULWR�-XGLFLDO�SDUD�HO�GHELGR�IXQFLRQDPLHQWR�GH�OD�)LVFDOtD�*HQHUDO��
WHQLHQGR� FRPR� 7LWXODUHV� GH� ODV� SULPHUDV� D� )LVFDOHV� GH� 'LVWULWR� \� GH� ODV� VHJXQGDV� D� )LVFDOHV�
(QFDUJDGRV��

(Q�ORV�FDVRV�HQ�TXH�HQ�XQD�FDEHFHUD�GH�'LVWULWR�-XGLFLDO�VH�UHTXLHUD�PiV�GH�XQD�8QLGDG�,QWHJUDO��
pVWDV�VH�SRGUiQ�HVWDEOHFHU�SRU�]RQDV��\�WHQGUiQ�FRPR�7LWXODU�D�XQD�R�XQ�)LVFDO�GH�'LVWULWR�SRU�FDGD�
XQD��FX\D�FRPSHWHQFLD�VHUi�DFRUGH�D�OD�GLVWULEXFLyQ�TXH��HQ�VX�FDVR��GHWHUPLQH�OD�SHUVRQD�7LWXODU�
GH�OD�)LVFDOtD�*HQHUDO�PHGLDQWH�DFXHUGR��\�VLHPSUH�\�FXDQGR�HO�SUHVXSXHVWR�OR�SHUPLWD��

$UWtFXOR�����/DV�8QLGDGHV�\�ODV�6XE�8QLGDGHV�,QWHJUDOHV�VH�LQWHJUDUiQ�SRU��

,�� )LVFDOHV�GH�'LVWULWR��HQWHQGLGRV�FRPR�ODV�SHUVRQDV�7LWXODUHV�GH�ODV�8QLGDGHV�,QWHJUDOHV�D�
VX�FDUJR��

,,�� )LVFDOHV� (QFDUJDGRV�� HQWHQGLGRV� FRPR� ODV� SHUVRQDV� 7LWXODUHV� GH� ODV� 6XE�8QLGDGHV�
,QWHJUDOHV�D�VX�FDUJR��

,,,�� )LVFDOHV��HQWHQGLGRV�FRPR�ODV�VHUYLGRUDV�\�VHUYLGRUHV�S~EOLFRV�TXH�HMHUFHQ�ODV�DWULEXFLRQHV�
GHO�0LQLVWHULR�3~EOLFR��

,9�� 3HULWRV��HQWHQGLGRV�FRPR�HO�SHUVRQDO�GH� OD�'LUHFFLyQ�*HQHUDO�GH� ORV�6HUYLFLRV�3HULFLDOHV�
HQFDUJDGRV�GH�OD�LQYHVWLJDFLyQ�FLHQWtILFD�\�R�WpFQLFD�GH�ORV�GHOLWRV��

9�� 3ROLFtDV��HQWHQGLGDV�FRPR�HO�SHUVRQDO�GH�OD�'LUHFFLyQ�*HQHUDO�GH�OD�3ROLFtD�0LQLVWHULDO��GH�
,QYHVWLJDFLyQ�\�GH�&DPSR��

9,�� 3ROLFtDV� GH� ODV� ,QVWLWXFLRQHV� GH� 6HJXULGDG� 3~EOLFD�� HQWHQGLGRV� FRPR� ORV� FXHUSRV� GH�
6HJXULGDG� 3~EOLFD� (VWDWDO� \� 0XQLFLSDO� TXH� DFW~HQ� EDMR� OD� FRQGXFFLyQ� \� PDQGR� GH� OD� )LVFDOtD�
*HQHUDO�HQ� OD� LQYHVWLJDFLyQ�\�SHUVHFXFLyQ�GH� ORV�GHOLWRV�GH�FRQIRUPLGDG�FRQ� OR�HVWDEOHFLGR�HQ�HO�
DUWtFXOR����GH�OD�&RQVWLWXFLyQ��\�OD�/H\�2UJiQLFD��\�

9,,�� $X[LOLDUHV�GH�)LVFDO��HQWHQGLGRV�FRPR�HO�SHUVRQDO�DVLJQDGR�D�ORV�)LVFDOHV�HQ�ODV�IXQFLRQHV�
TXH�pVWH�OHV�DVLJQH��HQ�WRUQR�D�VXV�IDFXOWDGHV��

$UWtFXOR�����/DV�\� ORV�)LVFDOHV�LQWHJUDQWHV�GH�ODV�8QLGDGHV�,QWHJUDOHV�\�6XE�8QLGDGHV�,QWHJUDOHV�
WHQGUiQ��DGHPiV�GH�ODV�VHxDODGDV�HQ�ORV�DUWtFXORV������\���GH�OD�/H\�2UJiQLFD��\����GHO�SUHVHQWH�
5HJODPHQWR��ODV�IDFXOWDGHV�VLJXLHQWHV��
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,�� ,QLFLDU��GLULJLU� \�SUDFWLFDU� ODV�GLOLJHQFLDV�GH� LQYHVWLJDFLyQ�GH� ORV�GHOLWRV�QHFHVDULDV�SDUD� OD�
GHELGD�LQWHJUDFLyQ�GH�ODV�FDUSHWDV�GH�LQYHVWLJDFLyQ��UHFDEDQGR�WRGRV�ORV�GDWRV�GH�SUXHED�FRQ�ORV�
TXH�SXHGD�DFUHGLWDUVH�TXH�HO�KHFKR� LQYHVWLJDGR�HV�FRQVWLWXWLYR�GH�GHOLWR�\�TXH� ODV�ORV� LPSXWDGRV�
SDUWLFLSDURQ�HQ� VX�FRPLVLyQ��PiV�DOOi�GH� WRGD�GXGD� UD]RQDEOH�� DVLPLVPR�� UHFDEDU� ORV�HOHPHQWRV�
QHFHVDULRV� TXH� GHWHUPLQHQ� HO� GDxR� FDXVDGR� SRU� HO� GHOLWR� \� OD� FXDQWLILFDFLyQ� GHO�PLVPR�SDUD� ORV�
HIHFWRV�GH�VX�UHSDUDFLyQ�\�SUHSDUDU�OD�WHRUtD�GHO�FDVR�D�VHJXLU��

,,�� 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�LQGLFLRV��XQD�YH]�TXH�WHQJD�QRWLFLD�
GHO� PLVPR�� DVt� FRPR� FHUFLRUDUVH� GH� TXH� VH� KDQ� VHJXLGR� ODV� UHJODV� \� SURWRFRORV� SDUD� VX�
SUHVHUYDFLyQ�\�SURFHVDPLHQWR��

,,,�� 3URPRYHU� OD� UHVROXFLyQ� GH� ORV� FRQIOLFWRV� VXUJLGRV� FRPR� FRQVHFXHQFLD� GH� OD� FRPLVLyQ� GH�
GHOLWRV��D� WUDYpV�GH� ORV�PHFDQLVPRV�DOWHUQDWLYRV�GH�VROXFLyQ�GH�FRQWURYHUVLDV�R�GH� ORV�DFXHUGRV�
UHSDUDWRULRV�HQWUH� OD�YtFWLPD�\�HO� LPSXWDGR��HQ� ORV�FDVRV�DXWRUL]DGRV�SRU� ODV� OH\HV��\�HQ�VX�FDVR��
GHULYDU� OD� &DUSHWD� GH� ,QYHVWLJDFLyQ� DO� ÏUJDQR� (VSHFLDOL]DGR� HQ� 0HFDQLVPRV� $OWHUQDWLYRV� GH�
6ROXFLyQ�GH�&RQWURYHUVLDV��

,9�� 2UGHQDU�OD�LQWHUYHQFLyQ�GH�OD�3ROLFtD�GH�,QYHVWLJDFLyQ��GH�OD�3ROLFtD�GH�ODV�,QVWLWXFLRQHV�GH�
6HJXULGDG�3~EOLFD�GHO�(VWDGR�\�ORV�0XQLFLSLRV��GH�ORV�3HULWRV�\�GHPiV�DX[LOLDUHV�GH�pVWD��HQ�WRGRV�
ORV�FDVRV�HQ�TXH� OR�H[LMD� OD�GHELGD� LQYHVWLJDFLyQ�GH� ORV�GHOLWRV�\� OD� LQWHJUDFLyQ�GH� OD� FDUSHWD�GH�
LQYHVWLJDFLyQ��HQ�XVR�GH�ODV�DWULEXFLRQHV�GH�FRQGXFFLyQ�\�PDQGR�TXH�OH�FRQILHUD�OD�&RQVWLWXFLyQ��OD�
&RQVWLWXFLyQ�GHO�(VWDGR��HO�&yGLJR�1DFLRQDO��OD�/H\�2UJiQLFD�\�GHPiV�GLVSRVLFLRQHV�DSOLFDEOHV��

9�� &LWDU� X� RUGHQDU� OD� SUHVHQWDFLyQ� GH� FXDOTXLHU� SHUVRQD�� VLHPSUH� TXH� HOOR� VHD� SURFHGHQWH�
SDUD�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��WUDWiQGRVH�GHO�LPSXWDGR��QR�SRGUi�RUGHQDU�VX�SUHVHQWDFLyQ��/D�R�
HO�)LVFDO�SRGUi�KDFHU�XVR�GH�ORV�PHGLRV�GH�DSUHPLR�TXH�OH�FRQILHUD�OD�QRUPDWLYLGDG�DSOLFDEOH��

9,�� 5HTXHULU�LQIRUPHV�R�GRFXPHQWDFLyQ�D�RWUDV�DXWRULGDGHV�\�D�SDUWLFXODUHV��DVt�FRPR�VROLFLWDU�
OD�SUiFWLFD�GH�SHULWDMHV�\�GLOLJHQFLDV�SDUD�OD�REWHQFLyQ�GH�RWURV�PHGLRV�GH�SUXHED��

9,,�� 2UGHQDU�OD�GHWHQFLyQ�GH�ODV�ORV�LPSXWDGRV�HQ�ORV�FDVRV�XUJHQWHV��VLHPSUH�TXH�HQ�HO�OXJDU�
QR�KD\D�DXWRULGDG�MXGLFLDO�\�VH�WUDWH�GH�GHOLWRV�TXH�VH�SHUVLJXHQ�GH�RILFLR�\�VHDQ�VDQFLRQDEOHV�FRQ�
SHQD� SULYDWLYD� GH� OLEHUWDG�� HQ� WpUPLQRV� GH� OD� QRUPDWLYLGDG� DSOLFDEOH�� SURFHGLHQGR�� GHQWUR� GHO�
WpUPLQR�FRQVWLWXFLRQDO��SRQHU�D� ODV�SHUVRQDV�GHWHQLGDV�D�GLVSRVLFLyQ�GH� OD�DXWRULGDG�FRPSHWHQWH��
HQ�WpUPLQRV�GHO�&yGLJR�1DFLRQDO�\�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�)HGHUDO��

9,,,�� 3RQHU�D�GLVSRVLFLyQ�GH�OD�DXWRULGDG�MXGLFLDO�D�ODV�SHUVRQDV�FRQWUD�ODV�TXH�VH�HMHUFLWH�DFFLyQ�
SHQDO�FRQ�GHWHQLGR��

,;�� $SOLFDU�� SUHYLR� DFXHUGR� FRQ� HO� 6XSHULRU� -HUiUTXLFR�� ORV� FULWHULRV� GH� RSRUWXQLGDG�� HO�
VREUHVHLPLHQWR�GHO�SURFHVR��HO�DUFKLYR�WHPSRUDO�\�OD�IDFXOWDG�GH�DEVWHQHUVH�GH�LQYHVWLJDU��VROLFLWDU�
OD� VXVSHQVLyQ� GHO� SURFHVR� D� SUXHED�� OD� DSHUWXUD� GHO� SURFHGLPLHQWR� DEUHYLDGR�� OD� UHSDUDFLyQ� GHO�
GDxR�\�OD�DFFLyQ�FLYLO�UHVDUFLWRULD��HQ�ORV�VXSXHVWRV�SUHYLVWRV�SRU�ODV�OH\HV��IXQGDQGR�\�PRWLYDQGR�
VX�DFWXDU��

;�� 6ROLFLWDU� DO� -XH]� GH� &RQWURO�� VHJ~Q� ORV� UHVXOWDGRV� GH� OD� LQYHVWLJDFLyQ�� SURYLGHQFLDV�
SUHFDXWRULDV��PHGLGDV�FDXWHODUHV�\�PHGLGDV�GH�SURWHFFLyQ�D�IDYRU�GH�ODV�YtFWLPDV�X�RIHQGLGRV��DVt�
FRPR�ODV�PHGLGDV�FRHUFLWLYDV�R�GH�UHVWULFFLyQ�D�ORV�GHUHFKRV�GHO�LQFXOSDGR��
�;,�� 9HODU�SRU�OD�OHJDOLGDG�\�SRU�HO�UHVSHWR�GH�ORV�GHUHFKRV�KXPDQRV�GH�OD�YtFWLPD�X�RIHQGLGR��
DVt� FRPR� GHO� LPSXWDGR� R� DFXVDGR�� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� DSDUWDGRV� %� \� &� GH� OD�
&RQVWLWXFLyQ�3ROtWLFD� GH� ORV� (VWDGRV�8QLGRV�0H[LFDQRV�� H� LPSXOVDU� OD� SURQWD�� H[SHGLWD� \� GHELGD�
SURFXUDFLyQ�GH�MXVWLFLD��SDUD�FRDG\XYDU�D�VX�HILFLHQWH�LPSDUWLFLyQ��
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;,,�� 9LJLODU� OD� FRUUHFWD� DSOLFDFLyQ� GH� OD� QRUPDWLYLGDG� SHQDO� HVWDWDO� HQ� WRGRV� ORV� FDVRV� TXH�
FRQR]FD� \�� HVSHFLDOPHQWH�� HQ� DTXpOORV� HQ� TXH� DOJXQD� GH� ODV� SDUWHV� VHD� PLHPEUR� GH� XQD�
FRPXQLGDG�LQGtJHQD��SHUVRQDV�FRQ�DOJXQD�LQFDSDFLGDG�R�DGXOWRV�PD\RUHV��

;,,,�� $GRSWDU�ODV�PHGLGDV�QHFHVDULDV�SDUD�OD�SURWHFFLyQ�\�DWHQFLyQ�GH�YtFWLPDV�\�WHVWLJRV��SRGUi�
WDPELpQ� LPSOHPHQWDU� PHGLGDV� GH� SURWHFFLyQ� GH� VXV� SURSLRV� IXQFLRQDULRV�� FXDQGR� HO� FDVR� OR�
UHTXLHUD��

;,9�� &RODERUDU�D�VROLFLWXG�GHO�0LQLVWHULR�3~EOLFR�)HGHUDO��HQ�DVXQWRV�GH�FRPSHWHQFLD�GH�GLFKD�
DXWRULGDG��

;9�� 6ROLFLWDU�\�FXPSOLU�ODV�yUGHQHV�GH�FDWHR�TXH�H[SLGDQ�ODV�DXWRULGDGHV�MXGLFLDOHV��DMXVWiQGRVH�
HVWULFWDPHQWH�D�OR�GLVSXHVWR�HQ�OD�&RQVWLWXFLyQ��OD�/H\�2UJiQLFD��HO�SUHVHQWH�5HJODPHQWR�\�GHPiV�
QRUPDWLYLGDG�DSOLFDEOH��

;9,�� &RQFXUULU��SDUWLFLSDU�H�LQWHUYHQLU�HQ�ODV�GLOLJHQFLDV�MXGLFLDOHV�\�DXGLHQFLDV�TXH�SUDFWLTXHQ�ODV�
DXWRULGDGHV�MXULVGLFFLRQDOHV�GHO�(VWDGR�H�LQIRUPDU�D�OD�R�HO�)LVFDO�GH�'LVWULWR�R�)LVFDO�(QFDUJDGR�GH�
XQD�6XE�8QLGDG�,QWHJUDO��VHJ~Q�FRUUHVSRQGD��VX�UHVXOWDGR��

;9,,�� &XPSOLU�GLDULDPHQWH�FRQ�HO�FRUUHFWR�UHJLVWUR�GH�ORV�VLVWHPDV�LQIRUPiWLFRV�TXH�GHWHUPLQH�HO�
R� OD�)LVFDO�*HQHUDO��VHJ~Q�FRUUHVSRQGD��VREUH�HO� LQLFLR��FXUVR�GLDULR�\�FRQFOXVLyQ�GH�ORV�SURFHVRV�
HQ�TXH�LQWHUYHQJDQ��FRQ� OD�ILQDOLGDG�GH�PDQWHQHU�YLJHQWH�HO�UHSRUWH�HVWDGtVWLFR�GH� OD�,QVWLWXFLyQ�\�
FXPSOLU�FRQ�HO�3UR\HFWR�$QXDO�GH�,QGLFDGRUHV�GH�'HVHPSHxR��

;9,,,�� 6ROLFLWDU� D� OD� DXWRULGDG� MXGLFLDO� FRUUHVSRQGLHQWH� TXH� GLFWH� ORV� FLWDWRULRV�� RUGHQHV� GH�
FRPSDUHFHQFLD�� SUHVHQWDFLyQ� R� GH� DSUHKHQVLyQ� TXH� VH� UHTXLHUD� SDUD� HO� HVFODUHFLPLHQWR� GH� ORV�
KHFKRV� LQYHVWLJDGRV��DVt� FRPR�GH� UHDSUHKHQVLyQ�� FRQWUD� ODV�SHUVRQDV��HQ� ORV�FDVRV�HQ�TXH�VHD�
SURFHGHQWH��

;,;�� $VLVWLU� \� FRQGXFLUVH� FRQ� GLOLJHQFLD� HQ� ODV� DFWXDFLRQHV� HQ� TXH� WHQJD� TXH� LQWHUYHQLU� GH�
DFXHUGR� D� VXV� IDFXOWDGHV� \� D� ORV� SULQFLSLRV� GH� OHJDOLGDG�� KRQUDGH]�� OHDOWDG�� LPSDUFLDOLGDG��
SURIHVLRQDOLVPR��HILFLHQFLD�\�HILFDFLD��

;;�� 5HQGLU��VHPDQDOPHQWH��LQIRUPHV�GH�ODV�DFWLYLGDGHV�TXH�UHDOLFHQ��D�OD�R�HO�)LVFDO�GH�'LVWULWR�
R�)LVFDO�(QFDUJDGR�GH�XQD�6XE�8QLGDG�,QWHJUDO��VHJ~Q�FRUUHVSRQGD��\�

;;,�� /DV� GHPiV� TXH� OH� VHxDOHQ� RWUDV� GLVSRVLFLRQHV� QRUPDWLYDV� DSOLFDEOHV� R� OD� VXSHULRULGDG�
MHUiUTXLFD��DVt�FRPR�ORV�0DQXDOHV�GH�2SHUDFLyQ��&ULWHULRV�\�/LQHDPLHQWRV�HPLWLGRV�SRU�OD�SHUVRQD�
7LWXODU�GH�OD�)LVFDOtD�*HQHUDO��

$UWtFXOR� ���� (O� R� OD� )LVFDO� GH� 'LVWULWR� R� )LVFDO� (QFDUJDGR�D��� VHJ~Q� FRUUHVSRQGD�� FRQWDUiQ� FRQ�
PDQGR�~QLFR�RSHUDWLYR�\�GH�GLUHFFLyQ��\��DGHPiV�GH�ODV�DWULEXFLRQHV�TXH�FRPR�0LQLVWHULR�3~EOLFR�
OHV�FRQILHUHQ�OD�&RQVWLWXFLyQ��OD�&RQVWLWXFLyQ�GHO�(VWDGR��HO�&yGLJR�1DFLRQDO��OD�/H\�2UJiQLFD��\�ODV�
GHPiV� GLVSRVLFLRQHV� QRUPDWLYDV� DSOLFDEOHV� TXH� ULMDQ� VX� FRPSHWHQFLD�� WHQGUiQ� ODV� IDFXOWDGHV�
VLJXLHQWHV��

,�� &RRUGLQDU��GLULJLU�\�YLJLODU�TXH� ODV�DFFLRQHV�GH� ODV�\� ORV�)LVFDOHV�DGVFULWRV�D�VX�8QLGDG�R�
6XE�8QLGDG� ,QWHJUDO�� FRQ� PRWLYR� GH� OD� LQYHVWLJDFLyQ� GH� ORV� GHOLWRV� LQLFLDGRV� HQ� OD� FDUSHWD� GH�
LQYHVWLJDFLyQ��VHDQ�FRQ�HVWULFWR�DSHJR�D� OD�&RQVWLWXFLyQ�)HGHUDO��7UDWDGRV� ,QWHUQDFLRQDOHV�HQ� ORV�
TXH� HO� (VWDGR� PH[LFDQR� VHD� SDUWH�� &RQVWLWXFLyQ� /RFDO� \� GHPiV� QRUPDWLYLGDG� DSOLFDEOH� HQ� OD�
PDWHULD��
/DV�DFFLRQHV�FRQVLVWHQ��GH�PDQHUD�HQXQFLDWLYD�PiV�QR�OLPLWDWLYD��HQ��
D�� 9LJLODU�TXH�OD�R�HO�LPSXWDGR�VHD�LQIRUPDGR�GH�VXV�GHUHFKRV��
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