
'H�OD�HO�)LVFDO�$X[LOLDU�GHO�9LVLWDGRU�*HQHUDO�

$UWtFXOR� ����� (O�OD� )LVFDO� $X[LOLDU� GH� OD�HO� 9LVLWDGRU� *HQHUDO� GHSHQGHUi� MHUiUTXLFDPHQWH� GH� OD�
SHUVRQD�WLWXODU�GH�OD�9LVLWDGXUtD�*HQHUDO��WHQGUi�DGHPiV�GH�ODV�IDFXOWDGHV�VHxDODGDV�HQ�HO�DUWtFXOR�
���� UHODWLYD� D� ODV� \� ORV� ILVFDOHV� DX[LOLDUHV� GH� )LVFDO� 5HJLRQDO�� HQ� DTXHOOR� TXH� OH� FRPSHWD� D� ODV�
IXQFLRQHV�GHO�YLVLWDGRU�JHQHUDO��ODV�VLJXLHQWHV��

,�� $FRUGDU�FRQ� OD�SHUVRQD� WLWXODU�GH� OD�9LVLWDGXUtD�*HQHUDO� ORV�SURJUDPDV�\�HO�FDOHQGDULR�GH�
YLVLWDV�GH�VXSHUYLVLyQ�\�HYDOXDFLyQ�TXH�VH�UHDOL]DUiQ�D�FDGD�XQD�GH�ODV�XQLGDGHV�DGPLQLVWUDWLYDV��D�
PiV�WDUGDU�HO�GtD�WUHLQWD�\�XQR��GH�HQHUR�GH�FDGD�DxR��

/R�DQWHULRU�VLQ�SHUMXLFLR�GH�TXH�ODV�YLVLWDV�VH�SRGUiQ�UHDOL]DU�HQ�FXDOTXLHU�GtD�\�KRUD�GHO�DxR��

,,�� ,QVWUXLU�� SUHYLR� DFXHUGR� FRQ� OD� SHUVRQD� WLWXODU� GH� OD� 9LVLWDGXUtD� *HQHUDO�� ODV� YLVLWDV�
RUGLQDULDV�� HVSHFLDOHV� R� GH� VHJXLPLHQWR�� TXH� VHDQ� QHFHVDULDV� SDUD� YHULILFDU� HO� DGHFXDGR�
FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�VXVWDQWLYDV�TXH�HO�SHUVRQDO�GH�OD�LQVWLWXFLyQ�WHQJD�DVLJQDGDV��HQ�ODV�
GLIHUHQWHV�XQLGDGHV�DGPLQLVWUDWLYDV��GH�DFXHUGR�D�ODV�TXH�VRQ�LQKHUHQWHV�DO�FDUJR�GH�TXH�VH�WUDWH��
DVt�FRPR�OD�GHELGD�REVHUYDQFLD�GH�ODV�GLVSRVLFLRQHV�RUGHQDGDV�SRU�HO�WLWXODU�GH�ODV�PLVPDV�R�SRU�
OD�HO�)LVFDO�*HQHUDO��(VWD�YHULILFDFLyQ�VH�GHEHUi�UHDOL]DU�WDQWR�HQ�HO�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�
GH�PDQHUD�PDWHULDO�FRPR�HQ�OD�WpFQLFD�GHVSOHJDGD�SDUD�FXPSOLU�FRQ�ODV�PLVPDV��

,,,�� 5HTXHULU�� SUHYLR� DFXHUGR� FRQ� OD� SHUVRQD� WLWXODU� GH� OD� 9LVLWDGXUtD� *HQHUDO�� LQIRUPHV� R�
GRFXPHQWDFLyQ�D�FXDOTXLHU�GHSHQGHQFLD�H�LPSOHPHQWDU�ODV�DFFLRQHV�TXH�VHDQ�QHFHVDULDV�SDUD�OD�
GHELGD�LQWHJUDFLyQ�\�UHVROXFLyQ�GH�ORV�H[SHGLHQWHV�D�VX�FDUJR��

,9�� 7XUQDU��SUHYLR�DFXHUGR�FRQ� OD�SHUVRQD�WLWXODU�GH� OD�9LVLWDGXUtD�*HQHUDO�� ORV�H[SHGLHQWHV�R�
FRQVWDQFLDV�UHPLWLGDV�D�OD�9LVLWDGXUtD�*HQHUDO��D�ILQ�GH�TXH�ODV�\�ORV�ILVFDOHV�HODERUHQ�ODV�RSLQLRQHV�
WpFQLFDV�MXUtGLFDV�FRUUHVSRQGLHQWHV��HQ�ODV�TXH�GHEHUiQ�SUHFLVDU��GH�VHU�SRVLEOH��ODV�LUUHJXODULGDGHV�
GHWHFWDGDV�SRU�VHUYLGRUDV��\�VHUYLGRUHV�S~EOLFRV�GH�OD�,QVWLWXFLyQ��QRPEUH��FDUJR�\�DGVFULSFLyQ�GHO�
VHUYLGRU�S~EOLFR�TXH�ODV�FRPHWLy�\�ODV�GLVSRVLFLRQHV�OHJDOHV�TXH�KD\DQ�FRQWUDYHQLGR��\�HQ�VX�FDVR��
VL�OD�DFFLyQ�DGPLQLVWUDWLYD�VH�HQFXHQWUD�YLJHQWH�R�VL�VH�DFWXDOL]D�OD�FRPLVLyQ�GH�KHFKRV�TXH�OD�OH\�
VHxDOD�FRPR�GHOLWR��GHELHQGR�GDU�YLVWD�D�OD�)LVFDOtD�(VSHFLDOL]DGD�HQ�&RPEDWH�D�OD�&RUUXSFLyQ��R�OD�
&RQWUDORUtD�*HQHUDO��D�HIHFWR�GH�TXH�SURFHGD�HQ�HMHUFLFLR�VXV�DWULEXFLRQHV��

9�� ,QIRUPDU�D�OD�SHUVRQD�WLWXODU�GH�OD�9LVLWDGXUtD�*HQHUDO�VREUH�ORV�UHVXOWDGRV�GH�ODV�YLVLWDV�HQ�
XQ� WpUPLQR� QR�PD\RU� GH� GLH]� GtDV� D� SDUWLU� GH� VX� FRQFOXVLyQ� \� SRU� OR� TXH� KDFH� D� ODV� RSLQLRQHV�
WpFQLFDV�pVWDV�VH�GHEHUiQ�HPLWLU�GHQWUR�GHO�WpUPLQR�GH�TXLQFH�GtDV�D�SDUWLU�GH�VX�UHFHSFLyQ��HQ�HO�
FDVR�GH�TXH�HO�H[SHGLHQWH�H[FHGD�GH�PLO�IRMDV�VH�RWRUJDUi�XQ�GtD�PiV�SRU�FDGD�FLHQ�IRMDV���

9,�� 9LJLODU�HO�GHELGR�FXPSOLPLHQWR�GH�ODV�REVHUYDFLRQHV�R�UHFRPHQGDFLRQHV�JLUDGDV�SRU� ODV�\�
ORV�)LVFDOHV�9LVLWDGRUHV��FRQ�PRWLYR�GH�DOJXQD�YLVLWD��HQ�FDVR�GH�LQFXPSOLPLHQWR��GDUi�YLVWD�DO�iUHD�
FRUUHVSRQGLHQWH�SDUD�OD�VDQFLyQ�TXH�FRQIRUPH�D�GHUHFKR�FRUUHVSRQGD��

9,,�� 9LJLODU� HO� GHELGR� FXPSOLPLHQWR� GH� ODV� UHFRPHQGDFLRQHV� JLUDGDV� SRU� ODV� \� ORV� )LVFDOHV�
$GVFULWRV��FRQ�PRWLYR�GH�DOJXQD�RSLQLyQ� WpFQLFD� MXUtGLFD��HQ�FDVR�GH� LQFXPSOLPLHQWR�GDUi�YLVWD�DO�
iUHD�FRUUHVSRQGLHQWH�SDUD�OD�VDQFLyQ�TXH�FRQIRUPH�D�GHUHFKR�FRUUHVSRQGH��

9,,,�� /OHYDU�XQ�FRQWURO�\�UHJLVWUR�GH� ORV�DVXQWRV�UDGLFDGRV��PDQWHQLpQGROR�DFWXDOL]DGR�D� WUDYpV�
GH�XQ�/LEUR�GH�*RELHUQR�TXH�DO�HIHFWR�VH�OOHYH���

,;�� 5HQGLU� ORV� LQIRUPHV� TXH� OH� VHDQ� VROLFLWDGRV� UHVSHFWR� D� ORV� H[SHGLHQWHV� UDGLFDGRV� HQ� HO�
iUHD��D�WUDYpV�GHO�&HQWUR�GH�,QIRUPDFLyQ�R�HO�'HSDUWDPHQWR�GH�3ODQHDFLyQ���
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;�� 5HQGLU�GHQWUR�GH�ORV�WpUPLQRV�OHJDOHV��ORV�LQIRUPHV�SUHYLRV�\�MXVWLILFDGRV��TXH�VROLFLWHQ�ORV�
yUJDQRV�MXULVGLFFLRQDOHV�IHGHUDOHV��FXDQGR�OD�SHUVRQD�WLWXODU�GH�OD�9LVLWDGXUtD�*HQHUDO�R�DOJXQR�GH�
ORV�ODV�SURSLRV�)LVFDOHV�VHDQ�VHxDODGRV�FRPR�DXWRULGDGHV�UHVSRQVDEOHV��\�

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

'H�ORV�)LVFDOHV�9LVLWDGRUHV�\�ODV�)LVFDOHV�9LVLWDGRUDV�

$UWtFXOR� ����� /RV� )LVFDOHV� 9LVLWDGRUHV� \� ODV� )LVFDOHV� 9LVLWDGRUDV�� WHQGUiQ� ODV� IDFXOWDGHV� ODV�
VLJXLHQWHV��

,�� ������$X[LOLDU� D� OD� SHUVRQD� WLWXODU� GH� OD�9LVLWDGXUtD�*HQHUDO� HQ� ODV� IXQFLRQHV�GH�DWHQFLyQ�DO�
S~EOLFR�TXH�OH�VROLFLWH�DXGLHQFLD��

,,�� �����5HTXHULU��SUHYLR�DFXHUGR�FRQ� OD�SHUVRQD� WLWXODU�GH� OD�9LVLWDGXUtD�*HQHUDO�� ORV� LQIRUPHV��
GRFXPHQWDFLyQ�\�FRPSDUHFHQFLD�GH� ODV�VHUYLGRUDV�\�VHUYLGRUHV�S~EOLFRV�GH� OD�,QVWLWXFLyQ�D�ILQ�GH�
GDU�FXPSOLPLHQWR�D�ODV�HQFRPLHQGDV�TXH�OH�VHDQ�DVLJQDGDV��

,,,�� �����5HTXHULU�� SUHYLR� DFXHUGR� FRQ� OD� SHUVRQD� WLWXODU� GH� OD� 9LVLWDGXUtD� *HQHUDO�� LQIRUPHV� R�
GRFXPHQWDFLyQ�D�FXDOTXLHU�GHSHQGHQFLD�H�LPSOHPHQWDU�ODV�DFFLRQHV�TXH�VHDQ�QHFHVDULDV�SDUD�OD�
GHELGD�LQWHJUDFLyQ�\�UHVROXFLyQ�GH�ORV�H[SHGLHQWHV�D�VX�FDUJR��

,9�� �����(PLWLU� RSLQLyQ� VREUH� ORV� DVXQWRV� HQFRPHQGDGRV� H� LQIRUPDU�� GHQWUR� GHO� WpUPLQR� GH�
TXLQFH�GtDV�D�SDUWLU�GH�VX�UHFHSFLyQ��GHO�FXUVR� OHJDO�TXH�EULQGH�D� ORV�DVXQWRV��SUHFLVDQGR��HQ�VX�
FDVR�� ODV� LUUHJXODULGDGHV� GHWHFWDGDV�� QRPEUH�� FDUJR� \� DGVFULSFLyQ� GHO� VHUYLGRU� S~EOLFR� TXH� ODV�
FRPHWLy��ODV�GLVSRVLFLRQHV�OHJDOHV�TXH�KD\DQ�FRQWUDYHQLGR��VL�OD�DFFLyQ�DGPLQLVWUDWLYD�VH�HQFXHQWUD�
YLJHQWH�R�VL�VH�DFWXDOL]D�OD�FRPLVLyQ�GH�KHFKRV�TXH�OD�OH\�VHxDOD�FRPR�GHOLWR��DVt�FRPR�ODV�SUXHEDV�
TXH�OR�DFUHGLWHQ��GHELHQGR�GDU�YLVWD�DO�9LVLWDGRU�*HQHUDO�D�ILQ�KDFHU�GHO�FRQRFLPLHQWR�GH�OD�)LVFDOtD�
(VSHFLDOL]DGD�HQ�&RPEDWH�D�OD�&RUUXSFLyQ�R�OD�&RQWUDORUtD�*HQHUDO��D�HIHFWR�GH�TXH�SURFHGDQ�HQ�
HMHUFLFLR�VXV�DWULEXFLRQHV��3DUD�DTXHOORV�FDVRV�HQ�ORV�TXH�HO�DVXQWR�HQFRPHQGDGR�HVWp�LQWHJUDGR�
SRU�XQ�H[SHGLHQWH�TXH�H[FHGD�GH�PLO�IRMDV��VH�RWRUJDUi�XQ�GtD�PiV�SRU�FDGD�FLHQ��

9�� ������$XWRUL]DU�OD�FHUWLILFDFLyQ�GH�OD�GRFXPHQWDFLyQ�HQ�OD�TXH�LQWHUYHQJDQ�HQ�HO�HMHUFLFLR�GH�
VXV� IXQFLRQHV� 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,�� �����5HQGLU�GHQWUR�GH�ORV�WpUPLQRV�OHJDOHV�� ORV�LQIRUPHV�SUHYLRV�\� MXVWLILFDGRV��TXH�VROLFLWHQ�
ORV�yUJDQRV� MXULVGLFFLRQDOHV� IHGHUDOHV��FXDQGR�HO�9LVLWDGRU�*HQHUDO�R�DOJXQR�GH� ORV�\� ODV�SURSLDV�
)LVFDOHV�VHDQ�VHxDODGRV�FRPR�DXWRULGDGHV�UHVSRQVDEOHV��

9,,�� /OHYDU� D� FDER� ODV� YLVLWDV� HVSHFLDOHV�� RUGLQDULDV� R� GH� VHJXLPLHQWR�� TXH� OH� VHDQ�
HQFRPHQGDGDV� SRU� OD� SHUVRQD� WLWXODU� GH� OD� 9LVLWDGXUtD� *HQHUDO�� GHELHQGR� OHYDQWDU�� FRQIRUPH� DO�
&yGLJR�GH�3URFHGLPLHQWRV�$GPLQLVWUDWLYRV�\�GHPiV�QRUPDV�DSOLFDEOHV��DFWD�FLUFXQVWDQFLDGD�GH�OD�
YLVLWD�MXQWR�FRQ�ORV�UHVXOWDGRV�TXH�HQFXHQWUH�\�ODV�UHFRPHQGDFLRQHV�TXH�FRQVLGHUH�FRDG\XYHQ�D�OD�
RSWLPL]DFLyQ�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR��

(Q�FDVR�GH�HPLWLU� UHFRPHQGDFLRQHV� �RWRUJDUi�XQ�SOD]R� UD]RQDEOH�HQ�HO� FXDO�HO�SHUVRQDO�YLVLWDGR�
GHEHUi�GDU�FXPSOLPLHQWR��UHPLWLHQGR�FRQVWDQFLDV�TXH�OR�DFUHGLWHQ��

$O�FRQFOXLU�OD�YLVLWD�HVSHFLDO��RUGLQDULD�R�GH�VHJXLPLHQWR�UHQGLUi�XQ�LQIRUPH�DO�9LVLWDGRU�*HQHUDO��HQ�
HO� FXDO� DGMXQWDUi� HO� DFWD� GH� PpULWR�� ORV� UHVXOWDGRV� TXH� OD� DFRPSDxHQ� \�� GH� VHU� HO� FDVR�� ODV�
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