
3~EOLFD� SDUD� HO� (VWDGR� GH� 9HUDFUX]�� HQ� OD� /H\� 2UJiQLFD�� HQ� HO� SUHVHQWH� 5HJODPHQWR�� HQ� HO�
5HJODPHQWR�GHO�6HUYLFLR�3URIHVLRQDO�GH�&DUUHUD��\�RWUDV�QRUPDWLYLGDGHV�OHJDOHV�DSOLFDEOHV��

;9,�� &HUWLILFDU� ODV� FRSLDV� GH� ORV� GRFXPHQWRV� PDWHULD� GH� VX� FRPSHWHQFLD� TXH� REUHQ� HQ� VXV�
DUFKLYRV��VLHPSUH�\�FXDQGR�QR�FRQWUDYHQJD�OR�GLVSXHVWR�HQ�HO�&yGLJR�1DFLRQDO�GH�3URFHGLPLHQWRV�
3HQDOHV�\�HO�&yGLJR�3HQDO�DVt�FRPR�FRQ�ODV�OLPLWDFLRQHV�TXH�VHxDODQ�ODV�GLVSRVLFLRQHV�MXUtGLFDV�HQ�
PDWHULD�GH�UHVHUYD��FRQILGHQFLDOLGDG��VHFUHFtD�\�GH�DFFHVR�D�OD�LQIRUPDFLyQ�S~EOLFD�JXEHUQDPHQWDO���

;9,,�� $WHQGHU��LQPHGLDWDPHQWH��ODV�VROLFLWXGHV�SRU�SDUWH�GH�OD�'LUHFFLyQ�*HQHUDO�-XUtGLFD��SDUD�OD�
LQIRUPDFLyQ�TXH�VH�UHTXLHUD�SDUD�GDU�FRQWHVWDFLyQ�D�ORV�LQIRUPHV��SUHYLRV�\�MXVWLILFDGRV��VROLFLWDGRV�
SRU�ODV�DXWRULGDGHV�IHGHUDOHV�R�HVWDWDOHV��DO�)LVFDO�*HQHUDO�R�D�FXDOTXLHU�RWUD�XQLGDG�DGPLQLVWUDWLYD�
GH�OD�)LVFDOtD�*HQHUDO��

;9,,,�� &RQVWLWXLUVH� HQ� DX[LOLDU� GLUHFWR� HQ� ODV� LQYHVWLJDFLRQHV� \� SHUVHFXFLyQ� GH� ORV� GHOLWRV� HQ�
PDWHULD� GHO� IXHUR� FRP~Q�� GHWHQHU� D� ORV� SUHVXQWRV� UHVSRQVDEOHV� GH� OD� FRPLVLyQ� GH� KHFKRV�
GHOLFWXRVRV�\�SRQHU�GH� LQPHGLDWR��D�GLVSRVLFLyQ�GH� ODV�\� ORV�)LVFDOHV��HQ� ORV�FDVRV�GH�IODJUDQFLD��
FDVRV�XUJHQWHV�\�WUDWiQGRVH�GH�GHOLWRV�TXH�VH�SHUVLJDQ�GH�RILFLR��

;,;�� 3RQHU�GH�LQPHGLDWR�D�GLVSRVLFLyQ�GH�OD�DXWRULGDG�MXGLFLDO�TXH�FRUUHVSRQGD�D�ODV�SHUVRQDV�
GHWHQLGDV�FRQ�PRWLYR�GH�ODV�yUGHQHV�FXPSOLGDV��FRQ�SOHQR�UHVSHWR�D�ORV�GHUHFKRV�KXPDQRV�GH�OD�
SHUVRQD�GHWHQLGD�\�FRQ�HVWULFWD�REVHUYDQFLD�D�OR�HVWDEOHFLGR�HQ�HO�&yGLJR�1DFLRQDO��

;;�� 3ULRUL]DU� LQGLFLRV�� SURFHGHU� D� ORFDOL]DU�� SUHVHUYDU�� LQGLYLGXDOL]DU�� OHYDQWDU� \� HPEDODU� ORV�
LQGLFLRV�� HYLGHQFLDV� R� ORV� HOHPHQWRV� PDWHULDOHV� SUREDWRULRV�� SRU� PHGLR� GH� OD� 3ROLFtD� GH�
,QYHVWLJDFLyQ�� HQ� ORV� OXJDUHV� GH� LQWHUYHQFLyQ�� \D� VHD� TXH� VH� WUDWH� GH� OXJDUHV� GH� KHFKRV� R� GH�
KDOOD]JRV��\�KDFHU�HQWUHJD�GH�pVWRV�DO�'HSDUWDPHQWR�GH�,QWHOLJHQFLD�R�D�ORV�ODERUDWRULRV�X�RILFLQDV�
GH�ORV�6HUYLFLRV�3HULFLDOHV��SDUD�OD�FRUUHVSRQGLHQWH�SUiFWLFD�GH�SHULWDMHV��R�SRQHU�D�GLVSRVLFLyQ�GH�
ORV�)LVFDOHV�HQ�OD�ERGHJD�GH�LQGLFLRV��GH�DFXHUGR�FRQ�ORV�OLQHDPLHQWRV�TXH�DO�HIHFWR�VH�HVWDEOH]FDQ�
\�HO�FXLGDGR�UHVSHFWLYR�GH�OD�FDGHQD�GH�FXVWRGLD��

;;,�� (MHFXWDU� ODV� yUGHQHV� GH� DSUHKHQVLyQ�� UHDSUHKHQVLyQ�� FRPSDUHFHQFLD�� ORFDOL]DFLyQ� \�
SUHVHQWDFLyQ�TXH�GLVSRQJDQ�ORV�ÏUJDQRV�-XULVGLFFLRQDOHV��DVt�FRPR�FXPSOLU�FRQ�ODV�GLOLJHQFLDV�GH�
FDWHR��FLWDFLRQHV��QRWLILFDFLRQHV��LQYHVWLJDFLRQHV�\�RWUDV�TXH�VHDQ�RUGHQDGDV��

;;,,�� $X[LOLDU�D� ODV�DXWRULGDGHV� MXGLFLDOHV�SDUD�FRQVHUYDU�HO�RUGHQ�HQ� ODV�DXGLHQFLDV�\�HQ�WRGDV�
ODV�GLOLJHQFLDV�TXH�DPHULWHQ�GH�OD�IXHU]D�S~EOLFD�VLHPSUH�\�FXDQGR�IXHVH�UHTXHULGD���

;;,,,�� 5HQGLU�HQ�WRGR�FDVR��\�SRU�HVFULWR��ORV�LQIRUPHV�TXH�UHVXOWHQ�GH�VX�LQWHUYHQFLyQ��\�

;;,9�� /DV�GHPiV�TXH�OH�VHxDOHQ�RWUDV�GLVSRVLFLRQHV�QRUPDWLYDV�DSOLFDEOHV�R�HO�)LVFDO�*HQHUDO��

$UWtFXOR� ����� /D� 'LUHFWRUD� R� HO� 'LUHFWRU� *HQHUDO�� SUHYLR� DFXHUGR� FRQ� OD� SHUVRQD� 7LWXODU� GH� OD�
)LVFDOtD� *HQHUDO�� SRGUi� SURSRQHU� ORV� FDPELRV� GH� DGVFULSFLyQ� GH� ORV� 3ROLFtDV� 0LQLVWHULDOHV� GH�
DFXHUGR�D�ODV�QHFHVLGDGHV�GHO�VHUYLFLR��

'H�OD�6XEGLUHFFLyQ�*HQHUDO�

$UWtFXOR� ����� /D� 6XEGLUHFFLyQ� *HQHUDO�� GHSHQGHUi� MHUiUTXLFDPHQWH� GHO� 7LWXODU� GH� OD� 'LUHFFLyQ�
*HQHUDO�� HVWDUi� D� FDUJR� GH� XQ� 6XEGLUHFWRU� � R� XQD� 6XEGLUHFWRUD� *HQHUDO� TXH� VHUi� QRPEUDGR� \�
UHPRYLGR�SRU�HO�)LVFDO�*HQHUDO��\�GH�TXLHQ�GHSHQGHUiQ��

D�� 'HSDUWDPHQWR�GH�LQWHOLJHQFLD���
E�� 'HSDUWDPHQWR�GH�DQiOLVLV�\�HVWDGtVWLFD��
F�� 'HSDUWDPHQWR�GH�JUXSRV�GH�UHDFFLyQ�LQPHGLDWD�

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



G�� 'HOHJDFLRQHV�5HJLRQDOHV��
H�� 3ROLFtD�GH�,QYHVWLJDFLyQ�

$UWtFXOR������/D�6XEGLUHFWRUD�6XEGLUHFWRU�*HQHUDO�WHQGUi�FRPR�IDFXOWDG�HO�YLJLODU�\�FRRUGLQDU�D�ODV�
XQLGDGHV�DGPLQLVWUDWLYDV�\�VHUYLGRUDV�VHUYLGRUHV�S~EOLFRV�DGVFULWRV�D�OD�'LUHFFLyQ�*HQHUDO��DGHPiV�
GH�ODV�VLJXLHQWHV��

,�� &RRUGLQDU� D� ORV� 'HSDUWDPHQWRV� \� ORV� 'HOHJDGRV� 5HJLRQDOHV� GH� OD� 'LUHFFLyQ� *HQHUDO�� D�
HIHFWR�GH�TXH�FXPSODQ�FRQ�VXV�DWULEXFLRQHV�GH�PDQHUD�FRUUHFWD�\�HILFLHQWH��H�LQIRUPDU�D�OD�SHUVRQD�
7LWXODU� GH� OD�'LUHFFLyQ�*HQHUDO� GH� FXDOTXLHU� LUUHJXODULGDG� HQ� HO� GHVHPSHxR� GH� ODV� IXQFLRQHV�GHO�
SHUVRQDO�D�VX�FDUJR��

,,�� 'LVWULEXLU��SUHYLR�DFXHUGR�FRQ�OD�SHUVRQD�7LWXODU�GH�OD�'LUHFFLyQ�*HQHUDO��HQ�IRUPD�HILFLHQWH�
ODV�yUGHQHV�TXH�SDUD�VX�HMHFXFLyQ�UHFLED�GH�OD�DXWRULGDG�FRPSHWHQWH��

,,,�� +DFHU� YLVLWDV� SRU� LQVWUXFFLRQHV� GH� OD� SHUVRQD� 7LWXODU� GH� OD� 'LUHFFLyQ� *HQHUDO�� D� ODV�
'HOHJDFLRQHV�5HJLRQDOHV��FRQ�HO�ILQ�GH�YHULILFDU�HO�WUDEDMR�GHVHPSHxDGR�SRU�HO�SHUVRQDO�RSHUDWLYR�\�
DGPLQLVWUDWLYR��DVt�FRPR� OHYDQWDU� ODV�DFWDV�FRUUHVSRQGLHQWHV�HQ�FDVR�GH�GHWHFWDU� LUUHJXODULGDGHV��
SDUD�GDU�YLVWD�D�OD�&RQWUDORUtD�*HQHUDO�R�OD�9LVLWDGXUtD�*HQHUDO��VHJ~Q�VHD�HO�FDVR��

,9�� ,QWHUYHQLU��SRU�yUGHQHV�GH�OD�SHUVRQD�7LWXODU�GH�OD�'LUHFFLyQ�*HQHUDO��GLUHFWDPHQWH�HQ�ODV�
LQYHVWLJDFLRQHV�\�HMHFXFLyQ�GH�PDQGDPLHQWRV�PLQLVWHULDOHV�\�MXGLFLDOHV��

9�� &HOHEUDU�� SRU� LQVWUXFFLRQHV� GH� OD� SHUVRQD� 7LWXODU� GH� OD� 'LUHFFLyQ� *HQHUDO�� UHXQLRQHV�
PHQVXDOHV� FRQ� ORV� 'HOHJDGRV� 5HJLRQDOHV�� SDUD� HYDOXDU� ODV� DFFLRQHV� \� KDFHU� PiV� HILFLHQWH� HO�
VHUYLFLR��LPSOHPHQWDQGR�ODV�PHGLGDV�FRUUHFWLYDV�QHFHVDULDV��

9,�� 3URPRYHU� OD�DVHVRUtD�WpFQLFD�HQ�PDWHULD�GH�LQYHVWLJDFLyQ�SROLFLDO�D� ORV�HOHPHQWRV�EDMR�VX�
PDQGR��

9,,�� 9LJLODU�HO�FRQWURO�\�OD�FXVWRGLD�GHO�DUPDPHQWR��PXQLFLRQHV��YHKtFXORV��DVt�FRPR�DSDUDWRV�GH�
UDGLR�FRPXQLFDFLyQ�\�HTXLSR�HQ�JHQHUDO�TXH�WHQJD�DVLJQDGR�HO�SHUVRQDO�GH�OD�'LUHFFLyQ�*HQHUDO���

9,,,�� 5HQGLU�DO�'LUHFWRU�*HQHUDO��SRU�HVFULWR��ORV�LQIRUPHV�TXH�UHVXOWHQ�GH�VX�LQWHUYHQFLyQ��

,;�� 6XSHUYLVDU�TXH�VH�Gp�FXPSOLPLHQWR�RSRUWXQDPHQWH�D� ODV� LQYHVWLJDFLRQHV��PDQGDPLHQWRV��
yUGHQHV� GH� DSUHKHQVLyQ� \� UHDSUHKHQVLyQ� HPLWLGDV� SRU� ODV� DXWRULGDGHV� FRUUHVSRQGLHQWHV�� FRQ� OD�
ILQDOLGDG� GH� JDUDQWL]DU� TXH� pVWDV� VH� UHDOLFHQ� GHQWUR� GH� OD� QRUPDWLYLGDG� MXUtGLFD� DSOLFDEOH� \� FRQ�
SOHQR�UHVSHWR�D�ORV�GHUHFKRV�KXPDQRV�GH�ODV�SHUVRQDV�GHWHQLGDV�\�FRQ�HVWULFWD�REVHUYDQFLD�D�OR�
HVWDEOHFLGR�HQ�HO�&yGLJR�1DFLRQDO��DVt�FRPR�GDU�YLVWD�D�OD�SHUVRQD�7LWXODU�GH�OD�'LUHFFLyQ�*HQHUDO�
HQ�FDVR�GH�GHWHFWDU�LUUHJXODULGDGHV��D�HIHFWR�GH�KDFHUOR�GHO�FRQRFLPLHQWR�GH�OD�&RQWUDORUtD�*HQHUDO�
R�OD�9LVLWDGXUtD�*HQHUDO��VHJ~Q�FRUUHVSRQGD��

;�� $VLJQDU� HOHPHQWRV� TXH� FRDG\XYHQ� HQ� ODV� LQYHVWLJDFLRQHV� HQFRPHQGDGDV� D� ODV�
'HOHJDFLRQHV�5HJLRQDOHV��UHFRSLODU�\�SURFHVDU�OD�LQIRUPDFLyQ�UHOHYDQWH�GH�FDGD�XQR��\�HQYLDUOD�DO�
'HSDUWDPHQWR�GH�,QWHOLJHQFLD�\�DO�'HSDUWDPHQWR�GH�(VWDGtVWLFD�\�$QiOLVLV��SDUD�HIHFWR�GH�TXH�VHD�
GHELGDPHQWH� DQDOL]DGD�� \� FRQ� HOOR� WRPDU� ODV� GHFLVLRQHV� DGHFXDGDV� TXH� FRQOOHYHQ� DO� GHELGR�
HVFODUHFLPLHQWR�GH�XQ�KHFKR�GHOLFWLYR��

;,�� &RRUGLQDU� \� VXSHUYLVDU� ORV� RSHUDWLYRV� TXH� UHVXOWHQ� GH� ODV� LQYHVWLJDFLRQHV� GH� KHFKRV�
GHOLFWLYRV� R� GH� WUDVODGR� GH� SHUVRQDV� LQYROXFUDGDV� HQ� XQ� SURFHVR�� \� YLJLODU� TXH� VH� DSOLTXHQ� ODV�
SUHYHQFLRQHV��HVWUDWHJLDV�\�WpFQLFDV�GH�VHJXULGDG��FRQ�ODV�FXDOHV�VH�JDUDQWLFH�OD�LQWHJULGDG�ItVLFD�
GHO�SHUVRQDO�EDMR�VX�PDQGR��DVt�FRPR�GH�ORV�SURFHVDGRV�\�GHWHQLGRV��
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;,,�� 6XSHUYLVDU�TXH�ORV�VHUYLFLRV�GH�JXDUGLD�VH�FXPSODQ�GH�PDQHUD�HTXLWDWLYD��UHVSHWDQGR�ORV�
WXUQRV� SUHHVWDEOHFLGRV�� DVt� FRPR� GLVWULEXLU� \� DVLJQDU�� DGHFXDGDPHQWH�� OD� FDUJD� GH� WUDEDMR�� FRQ�
UHVSHFWR�DO�SHUVRQDO�D�VX�FDUJR��

;,,,�� 3URSRQHU��OD�SHUVRQD�7LWXODU�GH�OD�'LUHFFLyQ�*HQHUDO�OLQHDPLHQWRV�TXH�WLHQGDQ�D�PHMRUDU�ODV�
IXQFLRQHV�GH�LQYHVWLJDFLyQ�TXH�FRUUHVSRQGD�D�OD�3ROLFtD�GH�,QYHVWLJDFLyQ��\�

;,9�� 6XSHUYLVDU�� FRRUGLQDU� \� HYDOXDU� HO� FRUUHFWR� IXQFLRQDPLHQWR� GH� ODV� 'HOHJDFLRQHV� \�
6XEGHOHJDFLRQHV�GH�OD�'LUHFFLyQ�*HQHUDO�GH�OD�3ROLFtD�0LQLVWHULDO��

;9�� 9LJLODU�TXH�ODV�DFFLRQHV�GHO�SHUVRQDO�D�VX�FDUJR�FRQ�UHIHUHQFLD�D�OD�WpFQLFD��IRUPD��IRQGR�H�
LQGHSHQGHQFLD�VH�UHDOLFHQ�FRQ�DSHJR�D�OD�QRUPDWLYLGDG�TXH�DO�HIHFWR�H[LVWD��\�TXH��DGHPiV��pVWDV�
VH�GHWDOOHQ�HQ�ORV�LQIRUPHV�FRUUHVSRQGLHQWHV��\�VXSHUYLVDU�TXH�ORV�LQIRUPHV�VH�HODERUHQ�FRQ�EDVH�
HQ�FULWHULRV�GH�WUDQVSDUHQFLD��KRQHVWLGDG��LPSDUFLDOLGDG�\�HILFDFLD��

;9,�� 9LJLODU� HO� FRUUHFWR� XVR� \� OOHQDGR� GH� ORV� IRUPDWRV� GH� FDGHQD� GH� FXVWRGLD�� TXH� DO� HIHFWR�
H[LVWDQ�R�VH�HPLWDQ��DVt�FRPR�HO�GH�VXSHUYLVDU�HO�WUDEDMR�GHO�SHUVRQDO�GH�DSR\R�DGPLQLVWUDWLYR��

;9,,�� $FXGLU�D�ORV�OXJDUHV�GH�LQWHUYHQFLyQ��VXSHUYLVDQGR�ORV�WUDEDMRV�\�OD�FRUUHFWD�DSOLFDFLyQ�GHO�
PpWRGR�\�ODV�WpFQLFDV�GH�OD�FULPLQDOtVWLFD�GH�FDPSR��

;9,,,�� 6XSHUYLVDU� HO� VXPLQLVWUR� RSRUWXQR� GH� UHFXUVRV� PDWHULDOHV� H� LQVXPRV�� D� HIHFWR� GH� GDU�
DJLOLGDG�D�ORV�WUDVODGRV�\�WUDEDMRV�GHO�SHUVRQDO�SDUD�OD�HPLVLyQ�RSRUWXQD�GH�VXV�LQIRUPHV��

;,;�� 6ROLFLWDU� OD� SHUVRQD� 7LWXODU� GH� OD� 'LUHFFLyQ�*HQHUDO� GH� ORV� 6HUYLFLRV� 3HULFLDOHV�� HO� DSR\R�
SDUD�OD�DVLJQDFLyQ�GH�SHULWRV�HQ�ORV�OXJDUHV�GRQGH�QR�WHQJDQ�SUHVHQFLD��SRU�DOJXQDV�FRQGLFLRQHV�
TXH�LPSRVLELOLWHQ�VX�LQWHUYHQFLyQ�R�HQ�DVXQWRV�FRPSOHMRV�R�EDVWRV��HQ�ORV�FXDOHV�VH�UHTXLHUD�GH�XQ�
WUDEDMR�FRRUGLQDGR�\�SURIHVLRQDO��\�

;;�� 9LJLODU�OD�GHELGD�LQWHJUDFLyQ�GHO�DUFKLYR�GLJLWDO�YLGHR�IRWRJUiILFR��SDUD�OR�FXDO��VROLFLWDUi�D�ODV�
\� ORV� 3ROLFtDV� GH� LQYHVWLJDFLyQ� OD� UHPLVLyQ�� HQ� ORV� ~OWLPRV� GtDV� GH� ORV� PHVHV� GH� PDU]R�� MXQLR��
VHSWLHPEUH� \� GLFLHPEUH�� HQ� VRSRUWH� GLJLWDO�� OD� WRWDOLGDG� GH� ORV� YLGHRV� \� IRWRJUDItDV� WRPDGDV� FRQ�
PRWLYR�GH�OD�HPLVLyQ�GH�VXV�LQIRUPHV��H[WHQGLpQGROHV�HO�UHFLER�FRUUHVSRQGLHQWH�� OOHYDUi�HO�FRQWURO�
GH� VX� FXPSOLPLHQWR�SHULyGLFR�� FXDQGR� ORV�SROLFtDV�VHDQ�FDPELDGRV�GH�DGVFULSFLyQ�� R�SRU� DOJXQD�
UD]yQ�VH�VHSDUHQ�GHO�FDUJR��

/RV� DUFKLYRV� GLJLWDOHV� YLGHR�IRWRJUiILFR� VHUiQ� LQWHJUDGRV� SRU� ODV� \� ORV� 'HOHJDGRV� 5HJLRQDOHV� \�
6XEGHOHJDGRV���

(O�UHVSDOGR�GH�ORV�DUFKLYRV�GLJLWDOHV�YtGHR�IRWRJUiILFRV�WDPELpQ�SRGUi�HIHFWXDUVH�FXDQGR�HO�VLVWHPD�
LQIRUPiWLFR� GH� JHVWLyQ� GH� LQIRUPHV� OR� SHUPLWD� \�� HQ� DPERV� FDVRV�� VH� SRGUiQ� FRQVXOWDU� R� XVDU�
FXDQGR�VHD�QHFHVDULR��DVt�FRPR�SDUD�OD�H[SHGLFLyQ�GH�VXV�FRSLDV��FXDQGR�VHD�SURFHGHQWH��\�

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

'HO�'HSDUWDPHQWR�GH�,QWHOLJHQFLD�

$UWtFXOR������ /H� FRUUHVSRQGHQ�DO� -HIH� R� -HID� GHO� GHSDUWDPHQWR�GH� ,QWHOLJHQFLD�� ODV� DWULEXFLRQHV�
VLJXLHQWHV��

,�� 3ODQHDU��GLULJLU� \� FRQWURODU� ODV�DFWLYLGDGHV�GHO�SHUVRQDO�EDMR�VX�PDQGR��HVWDEOHFLHQGR� ORV�
PpWRGRV�GH�UHFRSLODFLyQ�GH�OD�LQIRUPDFLyQ�SDUD�VX�DQiOLVLV�\�SURFHVDPLHQWR��
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