
SDUD� RWRUJDU� ODV� IDFLOLGDGHV� R� GRFXPHQWDFLyQ� UHODFLRQDGD� FRQ� ORV� SURFHGLPLHQWRV� GH� UHYLVLyQ� R�
ILVFDOL]DFLyQ�TXH�UHTXLHUDQ��

;;;,�� 9HULILFDU� TXH� HQ� OD� HMHFXFLyQ� GH� REUD� SRU� DGPLQLVWUDFLyQ� GLUHFWD� \� HQ� JHQHUDO�� WRGD�
FRQWUDWDFLyQ�GH�REUDV�S~EOLFDV�\�VHUYLFLRV�UHODFLRQDGRV�FRQ�HOODV��VH�REVHUYHQ�ODV�GLVSRVLFLRQHV�GH�
OD�OH\�HQ�OD�PDWHULD��

;;;,,�� 3DUWLFLSDU� HQ� ORV� DFWRV� GH� UHFHSFLyQ� GH� REUDV� S~EOLFDV� WHUPLQDGDV� \�� HQ� VX� FDVR�� GH�
LQVDFXODFLyQ��FRQIRUPH�D�OD�QRUPDWLYLGDG�DSOLFDEOH��

;;;,,,�� 3URSRQHU�� FXDQGR� VHD� SURFHGHQWH�� OD� UHVFLVLyQ� GHO� FRQWUDWR� GH� REUD� S~EOLFD� \� VHUYLFLRV�
UHODFLRQDGRV�FRQ�HOODV��FRQIRUPH�D�OD�QRUPDWLYLGDG�DSOLFDEOH��

;;;,9��$WHQGHU�ODV�FRQVXOWDV�TXH�OH�IRUPXOH�OD�'LUHFFLyQ�*HQHUDO�GH�$GPLQLVWUDFLyQ�\��ORV�WLWXODUHV�
GH�ODV�GLYHUVDV�iUHDV�TXH�FRQIRUPDQ�OD�)LVFDOtD�*HQHUDO��GHELHQGR�HPLWLU�RSLQLRQHV�\�R�GLFWiPHQHV�
DO�UHVSHFWR��

;;;9�� 5HVROYHU� \� HQ� VX� FDVR� VDQFLRQDU� D� WUDYpV�GH� VX�8QLGDG�5HVROXWRUD� HO�3URFHGLPLHQWR�GH�
5HVSRQVDELOLGDGHV�$GPLQLVWUDWLYDV�� WUDWiQGRVH�GH� IDOWDV�QR�JUDYHV�GH�DFXHUGR� FRQ� OD� OHJLVODFLyQ�
DSOLFDEOH��

;;;9,��'HWHUPLQDU�� SRU� Vt� R� D� WUDYpV� GH� OD� 6XEGLUHFFLyQ� 4XHMDV� \� 'HQXQFLDV�� FRQ� OD� VHUYLGRUD�
S~EOLFD�R�HO�VHUYLGRU�S~EOLFR�SRVLEOHV�VROXFLRQHV�SDUD�UHVROYHU� OD� LQFRQIRUPLGDG�SUHVHQWDGD�HQ�VX�
FRQWUD��HQ�HO�FDVR�TXH�QR�DPHULWH�HO�LQLFLR�GH�XQ�3URFHGLPLHQWR�GH�5HVSRQVDELOLGDG�$GPLQLVWUDWLYD��
\�

;;;9,,��/DV�GHPiV�TXH�OH�VHxDOHQ�RWUDV�GLVSRVLFLRQHV�QRUPDWLYDV�DSOLFDEOHV��

$UWtFXOR������3DUD�HIHFWR�GHO�FXPSOLPLHQWR�GH� ODV� IUDFFLRQHV�9,��9,,��;��;,,,��;9��;9,��;9,,,��;,;��
;;;,�GHO�DUWtFXOR������ OD�&RQWUDORUtD�*HQHUDO�HPLWLUi�XQ� LQIRUPH�FRQWHQLHQGR� ODV�REVHUYDFLRQHV�\�
UHFRPHQGDFLRQHV�FRUUHVSRQGLHQWHV��PLVPDV�TXH�GHEHUiQ�VHU�DWHQGLGDV�HQ�WLHPSR�\�IRUPD�SRU�HO�
iUHD� DXGLWDGD�� HQ� FDVR� FRQWUDULR� VH� WXUQDUDQ� D� OD� 8QLGDG� GH� ,QYHVWLJDFLyQ� SDUD� ORV� HIHFWRV�
GLVFLSOLQDULRV� TXH� SURFHGDQ�� DVt� FRPR�� HQ� VX� FDVR� HO� LQLFLR� GH� XQD� LQYHVWLJDFLyQ� HQ� OD� )LVFDOtD�
(VSHFLDOL]DGD�HQ�&RPEDWH�D�OD�&RUUXSFLyQ�R�HQ�OD�9LVLWDGXUtD�*HQHUDO��VHJ~Q�FRUUHVSRQGD��

'H�OD�6HFUHWDUtD�7pFQLFD�GH�OD�&RQWUDORUtD�*HQHUDO�

$UWtFXOR� ����� /D� 6HFUHWDUtD� 7pFQLFD� GHSHQGHUi� MHUiUTXLFDPHQWH� GH� OD� &RQWUDORUD� R� &RQWUDORU�
*HQHUDO�\�VHUi�VX�HQODFH�FRQ� ODV�iUHDV�TXH� OD� LQWHJUDQ�\�FRQ� ODV�XQLGDGHV�DGPLQLVWUDWLYDV�GH� OD�
)LVFDOtD�*HQHUDO��PLVPD�TXH�WHQGUi�ODV�DWULEXFLRQHV�VLJXLHQWHV���

,��$VLVWLU�DO�&RQWUDORU�&RQWUDORUD�*HQHUDO�HQ�HO�GHVSDFKR�GH�DVXQWRV�TXH�pVWH�GHED�DFRUGDU��

,,��3URSRQHU�DO�&RQWUDORU�&RQWUDORUD�*HQHUDO�VX�3ODQ�DQXDO�GH�7UDEDMR��LQIRUPDQGR�VHPHVWUDOPHQWH�
VX�DYDQFH��

,,,�� 6XSHUYLVDU� \� WRPDU� ODV�PHGLGDV� QHFHVDULDV� HQ� HO� FXPSOLPLHQWR� \� VHJXLPLHQWR� GHO� 3URJUDPD�
*HQHUDO�GH�7UDEDMR���

,9��(YDOXDU�ORV�SURFHVRV�DGPLQLVWUDWLYRV�\�WpFQLFRV�UHVSHFWR�D�ORV�SDUiPHWURV�GH�HILFLHQFLD��HILFDFLD�
\� FRVWR�� \� HQ� VX� FDVR�� VXJHULU� DO� &RQWUDORU�&RQWUDORUD� *HQHUDO�� SURJUDPDV� GH� UHGLVHxR� \�
UHLQJHQLHUtD��

0DUWHV����GH�GLFLHPEUH�GH����� *$&(7$�2),&,$/ 3iJLQD����



9��5HPLWLU�D�ORV�6XEGLUHFWRUHV�ORV�DVXQWRV�TXH�OH�LQGLTXH�HO�&RQWUDORU�&RQWUDORUD�*HQHUDO�\�GDUOH�HO�
VHJXLPLHQWR�WpFQLFR�FRUUHVSRQGLHQWH�KDVWD�VX�FRQFOXVLyQ���

9,�� ,QIRUPDU� DO� &RQWUDORU�&RQWUDORUD� *HQHUDO� VREUH� ORV� DOFDQFHV� \� UHVXOWDGRV� GH� ORV� SURFHVRV�
DGPLQLVWUDWLYRV�\�WpFQLFRV�DSOLFDGRV��

9,,��$WHQGHU�DVXQWRV� UHODFLRQDGRV�FRQ� OD�'LUHFFLyQ�GH�7UDQVSDUHQFLD��$FFHVR�D� OD� ,QIRUPDFLyQ�\�
3URWHFFLyQ�GH�'DWRV�3HUVRQDOHV�GH�OD�)LVFDOtD�*HQHUDO��

9,,,��$WHQGHU� ODV�FRQVXOWDV�TXH� OH� IRUPXOHQ� ORV� WLWXODUHV�TXH�FRQIRUPDQ� ODV�GLIHUHQWHV�iUHDV�GH� OD�
)LVFDOtD�*HQHUDO�GHO�(VWDGR��WXUQiQGRODV�D�ODV�iUHDV�FRPSHWHQWHV�GH�OD�&RQWUDORUtD�*HQHUDO��

,;��5HYLVDU�ORV�PDQXDOHV�GH�DGPLQLVWUDFLyQ�\�SURFHGLPLHQWRV��DGHPiV�GH�DTXHOORV�GHULYDGRV�GH�ODV�
IXQFLRQHV�GH�FDGD�XQD�GH�ODV�iUHDV�TXH�LQWHJUDQ�D�OD�&RQWUDORUtD�*HQHUDO��\�

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

'H�OD�8QLGDG�5HVROXWRUD�

$UWtFXOR������/D�8QLGDG�5HVROXWRUD�HVWDUi�D�FDUJR�GH�GHSHQGHUi� MHUiUTXLFDPHQWH�GH� OD�SHUVRQD�
WLWXODU�GH�OD�&RQWUDORUtD�*HQHUDO��TXH�WHQGUi�ODV�VLJXLHQWHV�DWULEXFLRQHV���

,��� 5HFLELU� GH� OD� 8QLGDG� 6XEVWDQFLDGRUD� HO� H[SHGLHQWH� GHO� SURFHGLPLHQWR� GH� UHVSRQVDELOLGDG�
DGPLQLVWUDWLYD� GH� IDOWDV� DGPLQLVWUDWLYDV� QR� JUDYHV�� DVt� FRPR� ODV� DFWXDFLRQHV� TXH� LQWHJUHQ� HO�
H[SHGLHQWH�VXEVWDQFLDGR��

,,��&RQRFHU�GH�ORV�DVXQWRV�HQ�GRQGH�H[LVWD�FRQFXUVR�GH�FRQGXFWDV�GHO�VHUYLGRU�S~EOLFR�\�DOJXQDV�
TXH�VHDQ�FRPSHWHQFLD�GHO�ÏUJDQR�,QWHUQR�GH�&RQWURO�\�RWUDV�TXH�VHD�GHO�VLVWHPD�GLVFLSOLQDULR�GH�
HVWD�/H\��D�HIHFWR�GH�QR�GLYLGLU�OD�FRQWLQHQFLD�GH�OD�FDXVD�\�HPLWLU�XQD�VROD�UHVROXFLyQ�FRQ�PRWLYR�
GH�GLFKR�FRQFXUVR���

,,,���5HVROYHU�\�HQ�VX�FDVR�VDQFLRQDU�D�ODV�VHUYLGRUDV�\�VHUYLGRUHV�S~EOLFRV�UHODFLRQDGRV�FRQ�IDOWDV�
DGPLQLVWUDWLYDV�QR�JUDYHV�GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�\�OD�OHJLVODFLyQ�DSOLFDEOH��\�

,9���/DV�GHPiV�TXH�SRU�GLVSRVLFLyQ�OHJDO�OH�VHDQ�DWULEXLEOHV��

'H�OD�6XEGLUHFFLyQ�GH�1RUPDWLYLGDG��&RQWURO�,QWHUQR�\�(YDOXDFLyQ�

$UWtFXOR� ����� (O� 6XEGLUHFWRU� GH� 1RUPDWLYLGDG�� &RQWURO� ,QWHUQR� \� (YDOXDFLyQ� GHSHQGHUi�
MHUiUTXLFDPHQWH�GHO�&RQWUDORU�*HQHUDO��\�WHQGUi�ODV�IDFXOWDGHV�VLJXLHQWHV��

,�� 3URSRQHU�D�OD�SHUVRQD�WLWXODU�GH�OD�&RQWUDORUtD�HO�3URJUDPD�GH�7UDEDMR��SRU�ODV�DFWLYLGDGHV�
GH�(YDOXDFLyQ��

,,�� 9LJLODU� TXH� ODV� DFWLYLGDGHV� GH� ODV� XQLGDGHV� DGPLQLVWUDWLYDV� FXPSODQ� FRQ� ODV� SROtWLFDV��
QRUPDV�� OLQHDPLHQWRV��SURFHGLPLHQWRV�\�GHPiV�GLVSRVLFLRQHV� MXUtGLFDV�DSOLFDEOHV�HQ�HO�iPELWR�GH�
VX�FRPSHWHQFLD��

,,,�� (YDOXDU�ORV�VLVWHPDV�\�SURFHGLPLHQWRV�GH�&RQWURO�,QWHUQR�TXH�DSOLFDQ�DO�2UJDQLVPR��HQ�HO�
PDQHMR�GH�5HFXUVRV�3~EOLFRV�TXH�OH�VRQ�DVLJQDGRV�\�HPLWLU�ODV�UHFRPHQGDFLRQHV�QHFHVDULDV���

,9�� 3URSRQHU�D�OD�SHUVRQD�7LWXODU�GH�OD�&RQWUDORUtD�*HQHUDO�ODV�DFFLRQHV�GH�PHMRUD�HQ�PDWHULD�
GH�FRQWURO�\�HYDOXDFLyQ���

3iJLQD���� *$&(7$�2),&,$/ 0DUWHV����GH�GLFLHPEUH�GH�����


