
,9�� 'HFOLQDU� FRPSHWHQFLD� KDFLD� OD� 9LVLWDGXUtD� *HQHUDO� HQ� ORV� FDVRV� HQ� TXH� UHVXOWH�
LQFRPSHWHQWH�HO�ÏUJDQR� ,QWHUQR�GH�&RQWURO�� FXDQGR�H[LVWD�FRQIOLFWR�GH� LQWHUpV�HQ�VX�DFWXDFLyQ�R�
FXDQGR�VH�WUDWH�GH�VHUYLGRUHV�S~EOLFRV�GH�GLFKR�yUJDQR����

9�� 7XUQDU�D� OD�9LVLWDGXUtD� ODV�TXHMDV� UHODFLRQDGDV�FRQ� OD� IXQFLyQ�VXVWDQWLYD�GH�HVWD�)LVFDOtD�
*HQHUDO�GHO�(VWDGR��SDUD�HO�HMHUFLFLR�GH�VXV�DWULEXFLRQHV���

9,�� &RRUGLQDU��VXSHUYLVDU�\�YLJLODU��ODV�DFWLYLGDGHV�GH�ORV�HQODFHV�5HJLRQDOHV��

9,,�� 3DUWLFLSDU�D�WUDYpV�GH�ODV�XQLGDGHV��UHJLRQDOHV�HQ�ORV�SURFHVRV�GH�LQYHVWLJDFLyQ��UHYLVLyQ�R�
GH�DXGLWRULD�HQ�DX[LOLR�GH�ODV�DWULEXFLRQHV�GH�OD�6XEGLUHFFLyQ�GH�)LVFDOL]DFLyQ�\�GH�OD�6XEGLUHFFLyQ�
GH�1RUPDWLYLGDG��&RQWURO�,QWHUQR�\�(YDOXDFLyQ�GH�HVWD�&RQWUDORUtD�*HQHUDO��

9,,,�� 3DUWLFLSDU� D� WUDYpV� GH� ODV� XQLGDGHV� � UHJLRQDOHV� HQ� ORV� 3URFHVRV� GH� 5HFHSFLyQ� GH� ODV�
'HFODUDFLRQHV�3DWULPRQLDOHV�HQ�VXV�PRGDOLGDGHV�GH� ,QLFLDO��0RGLILFDFLyQ�\�&RQFOXVLyQ��HQ�DX[LOLR�
GH�OD�6XEGLUHFFLyQ�$QWLFRUUXSFLyQ��)XQFLyQ�3~EOLFD��6LWXDFLyQ�3DWULPRQLDO�\�6XEVWDQFLDFLyQ��

,;�� 5HPLWLU��D�OD�8QLGDG�GH�,QYHVWLJDFLyQ�ODV�TXHMDV�HQ�ODV�TXH�VH�KD\D�GHWHUPLQDGR�OD�SRVLEOH�
H[LVWHQFLD�GH�UHVSRQVDELOLGDG�DGPLQLVWUDWLYD�GH�ORV�VHUYLGRUHV�S~EOLFRV��\�

;�� /DV�GHPiV�TXH�OH�VHxDOHQ�RWUDV�GLVSRVLFLRQHV�QRUPDWLYDV�DSOLFDEOHV�\�OD�VXSHULRULGDG�
MHUiUTXLFD��
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$UWtFXOR������ /D�9LVLWDGXUtD�*HQHUDO� HV�HO� yUJDQR�GH� LQVSHFFLyQ�� VXSHUYLVLyQ�\�HYDOXDFLyQ�GH� OD�
)LVFDOtD� *HQHUDO�� HVWDUi� D� FDUJR� GH� XQ� YLVLWDGRU� JHQHUDO�� TXLHQ� VHUi� QRPEUDGR� \� UHPRYLGR�
OLEUHPHQWH�SRU�HO�OD�)LVFDO�*HQHUDO��\�GH�TXLHQ�GHSHQGHUiQ��

-HUiUTXLFDPHQWH��
,�� )LVFDO�$X[LOLDU�GHO�9LVLWDGRU�R�9LVLWDGRUD�*HQHUDO��
,,�� )LVFDOHV�9LVLWDGRUHV�9LVLWDGRUDV��
,,,�� )LVFDOHV�DGVFULWRV�DGVFULWDV�D�OD�9LVLWDGXUtD�*HQHUDO�
,9�� $X[LOLDUHV�GH�)LVFDO��
9�� $X[LOLDUHV�DGPLQLVWUDWLYRV��\�
9,�� ÈUHD�GH�&RQWURO�\�6HJXLPLHQWR��

$UWtFXOR������/H�FRUUHVSRQGH�D�OD�9LVLWDGXUtD�*HQHUDO��FRPR�yUJDQR�GH�LQVSHFFLyQ��VXSHUYLVLyQ�\�
HYDOXDFLyQ�� YLJLODU� TXH� ODV� IXQFLRQHV� VXVWDQWLYDV� GH� ODV� VHUYLGRUDV� \� VHUYLGRUHV� S~EOLFRV� GH� OD�
)LVFDOtD�*HQHUDO��VH�UHDOLFHQ�REVHUYDQGR�ORV�SULQFLSLRV�UHFWRUHV�VHxDODGRV�HQ�HO�DUWtFXOR���GH�OD�/H\�
2UJiQLFD���

$UWtFXOR������(O�9LVLWDGRU�R�9LVLWDGRUD�*HQHUDO�WHQGUi��DGHPiV�GH�ODV�VHxDODGDV�HQ�HO�DUWtFXOR����
GH�OD�/H\�2UJiQLFD��ODV�IDFXOWDGHV�VLJXLHQWHV��

,�� ,PSOHPHQWDU� ODV� DFFLRQHV� SHUWLQHQWHV� SDUD� ORJUDU� OD� H[SHGLWD� SURFXUDFLyQ� GH� MXVWLFLD��
FRRUGLQiQGRVH�FRQ�ODV�GHPiV�XQLGDGHV�DGPLQLVWUDWLYDV�GH�OD�)LVFDOtD�*HQHUDO��

,,�� 5HYLVDU� ODV� DFWXDFLRQHV� TXH� HO� SHUVRQDO� PLQLVWHULDO� UHDOLFH� HQ� FXPSOLPLHQWR� D� VXV�
IXQFLRQHV��

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



,,,�� 9HULILFDU� FRQWLQXDPHQWH� OD� FRQJUXHQFLD� GHO� &yGLJR� GH� &RQGXFWD�� PHGLDQWH� YLVLWDV� TXH�
SHUPLWDQ� HYDOXDU� HO� FRPSRUWDPLHQWR� GHO� SHUVRQDO� LQFOX\HQGR� HO� UHVXOWDGR� HQ� OD� HYDOXDFLyQ� GHO�
GHVHPSHxR��

,9��,QVWUXLU�ODV�YLVLWDV�GH�VXSHUYLVLyQ�\�HYDOXDFLyQ��FXDQGR�VH�HVWLPH�FRQYHQLHQWH��HQ�ODV�GLIHUHQWHV�
XQLGDGHV�DGPLQLVWUDWLYDV�TXH�FRQIRUPDQ� OD�)LVFDOtD�*HQHUDO�� D� ILQ� GH� FRUURERUDU� TXH�HO�SHUVRQDO�
FXPSOD�FRQ�ODV�QRUPDV�JHQHUDOHV�R�HVSHFLDOHV�TXH�OH�FRPSHWHQ�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��

9��3UDFWLFDU� ODV�GLOLJHQFLDV�QHFHVDULDV�SDUD� OD� LQYHVWLJDFLyQ�GH� ODV�TXHMDV�H� LUUHJXODULGDGHV�HQ�HO�
VHUYLFLR��TXH�VHDQ�UHFLELGDV�SRU�FXDOTXLHU�YtD��'HO�UHVXOWDGR�GH�HOODV�GDUi�YLVWD�D� ODV�DXWRULGDGHV�
FRPSHWHQWHV��VROLFLWDQGR�HO�LQLFLR�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�D�TXH�KD\D�OXJDU�R��HQ�VX�FDVR��
XQD�LQYHVWLJDFLyQ�SHQDO�D�OD�ILVFDOtD�FRUUHVSRQGLHQWH��DVHJXUiQGRVH�GH�OD�LPSRVLFLyQ�GH�VDQFLRQHV�
TXH�FRUUHVSRQGDQ�D�ODV�VHUYLGRUDV�\�VHUYLGRUHV�S~EOLFRV�GH�OD�LQVWLWXFLyQ��

9,�� ,QLFLDU� \� VXEVWDQFLDU� ORV� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV� GH� VHSDUDFLyQ�� GHULYDGRV� GHO�
LQFXPSOLPLHQWR�GH�DOJXQR�GH� ORV� UHTXLVLWRV�GH�SHUPDQHQFLD�GHO�SHUVRQDO�GH� OD� ,QVWLWXFLyQ��SUHYLD�
TXHMD�SUHVHQWDGD�SRU�HO�VXSHULRU�MHUiUTXLFR�GH�OD�8QLGDG�$GPLQLVWUDWLYD�FRUUHVSRQGLHQWH��FRQIRUPH�
DO�DUWtFXOR����GH�OD�/H\�2UJiQLFD��

/D� SUHVFULSFLyQ� GH� OD� IDFXOWDG� SDUD� VDQFLRQDU� D� ODV� VHUYLGRUDV� \� VHUYLGRUHV� S~EOLFRV� GH� OD�
LQVWLWXFLyQ�� FRQ� PRWLYR� GH� LQFXPSOLPLHQWR� GH� DOJXQR� GH� ORV� UHTXLVLWRV� GH� SHUPDQHQFLD�� VH�
LQWHUUXPSLUi�FRQ�HO�DFXHUGR�GH�LQLFLR�TXH�DO�HIHFWR�VH�IRUPXOH��

9,,�� 'DU� YLVWD� D� OD� &RPLVLyQ� GH� +RQRU� \� -XVWLFLD� GH� ORV� KHFKRV� \�R� SUREDEOHV� LUUHJXODULGDGHV�
FRPHWLGDV� SRU� SROLFtDV� PLQLVWHULDOHV� HQ� HMHUFLFLR� GH� VXV� IXQFLRQHV�� GH� ODV� FXDOHV� WHQJD�
FRQRFLPLHQWR���

9,,,�� ,QYHVWLJDU�� FRQIRUPH� D� OD� /H\� *HQHUDO� GH� 5HVSRQVDELOLGDGHV� $GPLQLVWUDWLYDV� \� OD� /H\� GH�
5HVSRQVDELOLGDGHV� $GPLQLVWUDWLYDV� GHO� (VWDGR� GH� 9HUDFUX]� GH� ,JQDFLR� GH� /ODYH�� ODV� SUREDEOHV�
IDOWDV�DGPLQLVWUDWLYDV�HQ�TXH� LQFXUUDQ� ODV�VHUYLGRUDV�\�VHUYLGRUHV�S~EOLFRV�GHO�ÏUJDQR� ,QWHUQR�GH�
&RQWURO�GH�OD�)LVFDOtD���

'HO�UHVXOWDGR�GH�OD�LQYHVWLJDFLyQ�GHEHUi�SUHVHQWDU�DQWH�OD�DXWRULGDG�FRUUHVSRQGLHQWH�HO�,QIRUPH�GH�
SUHVXQWD�UHVSRQVDELOLGDG�TXH�DO�HIHFWR�VH�IRUPXOH��

,;��3URSRQHU�HVWUDWHJLDV�TXH�DSR\HQ�D�OD�)LVFDOtD�*HQHUDO�HQ�HO�FRPEDWH�D�OD�LPSXQLGDG��YLJLODQGR�
TXH� HO� &yGLJR� GH� &RQGXFWD�� VH� DSOLTXH� HQ� WRGDV� ODV� XQLGDGHV� DGPLQLVWUDWLYDV�� HQ� ODV� TXH�� HO�
GHVHPSHxR�GH� ODV� ODERUHV� SURIHVLRQDOHV� GHO� SHUVRQDO�� GHEH�DGHFXDUVH� D� ORV� SRVWXODGRV� GH� XQD�
MXVWLFLD�SURQWD�\�H[SHGLWD��

;��3DUWLFLSDU��SRU�Vt�R�D�WUDYpV�GH�ODV�\�ORV�)LVFDOHV�9LVLWDGRUHV��HQ�ORV�H[iPHQHV�WR[LFROyJLFRV�TXH�
VH�SUDFWLTXHQ�DO�SHUVRQDO�RSHUDWLYR��UHJLVWUDQGR�HO�SURFHGLPLHQWR�\�VXV�UHVXOWDGRV�HQ�HO�DFWD�TXH�DO�
HIHFWR�VH�HODERUH��

;,�� $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��

;,,��/D�FRQWHQLGD�HQ�HO�DUWtFXOR����IUDFFLyQ�;;,,�GH�OD�/H\�2UJiQLFD��\� ODV�GHPiV�TXH�OH�RWRUJXHQ�
RWUDV�GLVSRVLFLRQHV�QRUPDWLYDV�DSOLFDEOHV�R�HO�OD�)LVFDO�*HQHUDO��
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