
,�� 'LULJLUi��\�FRQGXFLUi�HO�SURFHGLPLHQWR�GH�UHVSRQVDELOLGDGHV�DGPLQLVWUDWLYDV�GH�DFXHUGR�FRQ�
OD�OHJLVODFLyQ�DSOLFDEOH��

,,�� &LWDU� DO� SUHVXQWR� UHVSRQVDEOH� SDUD� OD� FHOHEUDFLyQ� GH� OD� DXGLHQFLD� LQLFLDO�� VHxDODQGR� FRQ�
SUHFLVLyQ�HO�GtD��OXJDU�\�KRUD�HQ�TXH�WHQGUi�OXJDU�GLFKD�DXGLHQFLD��DVt�FRPR�OD�DXWRULGDG�DQWH�OD�TXH�
VH�OOHYDUi�D�FDER��'HO�PLVPR�PRGR��OH�KDUi�VDEHU�HO�GHUHFKR�TXH�WLHQH�GH�QR�GHFODUDU�FRQWUD�GH�Vt�
PLVPR�QL�D�GHFODUDUVH�FXOSDEOH��\�D�VHU�DVLVWLGR�SRU�XQ�GHIHQVRU�SHULWR�HQ�OD�PDWHULD��

,,,�� 5HFLELU� HO� LQIRUPH� GH� 5HVSRQVDELOLGDG� $GPLQLVWUDWLYD� GH� OD� FXDO� VH� GHVSUHQGD� HO�
LQFXPSOLPLHQWR� GH�REOLJDFLRQHV�� SRU� SDUWH� GH� ODV� VHUYLGRUDV� \� VHUYLGRUHV�S~EOLFRV�� \� GH�DTXHOORV�
TXH�OR�KD\DQ�VLGR��H�LQLFLDU�HO�3URFHGLPLHQWR�GH�5HVSRQVDELOLGDG�$GPLQLVWUDWLYD�HQ�WpUPLQRV�GH�OD�
/H\�GH�5HVSRQVDELOLGDGHV�$GPLQLVWUDWLYDV�SDUD�HO�(VWDGR�/LEUH�\�6REHUDQR�GH�9HUDFUX]�GH�,JQDFLR�
GH�OD�/ODYH�\�GHPiV�GLVSRVLFLRQHV�DSOLFDEOHV���

,9�� +DFHU�XVR�GH�ORV�PHGLRV�GH�DSUHPLR���PHGLGDV�FDXWHODUHV�\�SURYLGHQFLDV�SUHFDXWRULDV�HQ�
OD� LQYHVWLJDFLyQ�GHO�SURFHGLPLHQWR� GH� UHVSRQVDELOLGDGHV�DGPLQLVWUDWLYDV�SUHYLVWR�HQ� OD� OHJLVODFLyQ�
DSOLFDEOH���

9�� 5HPLWLU� D� OD� 8QLGDG� 5HVROXWRUD� HO� H[SHGLHQWH� GHO� SURFHGLPLHQWR� GH� UHVSRQVDELOLGDGHV�
DGPLQLVWUDWLYDV� UHODFLRQDGDV� FRQ� IDOWDV� QR� JUDYHV� GH� � ODV� VHUYLGRUDV� \� VHUYLGRUHV� S~EOLFRV�� HQ�
WpUPLQRV�GH�OD�OHJLVODFLyQ�DSOLFDEOH���

9,�� (QYLDU� DO� 7ULEXQDO� FRPSHWHQWH� ORV� DXWRV� RULJLQDOHV� GHO� H[SHGLHQWH� GHO� SURFHGLPLHQWR� GH�
UHVSRQVDELOLGDGHV�DGPLQLVWUDWLYDV�UHODFLRQDGRV�FRQ�IDOWDV�DGPLQLVWUDWLYDV�JUDYHV�GH�ODV�VHUYLGRUDV�
\� VHUYLGRUHV�S~EOLFRV� \� SDUWLFXODUHV� UHODFLRQDGRV� FRQ�HOODV�� DVt� FRPR�QRWLILFDU� D� ODV� SDUWHV� GH� OD�
IHFKD�GH�VX�HQYtR�� LQGLFDQGR�HO�GRPLFLOLR�GHO�7ULEXQDO�HQFDUJDGR�GH� OD� UHVROXFLyQ�GHO�DVXQWR��GH�
DFXHUGR� FRQ� HO� SURFHGLPLHQWR� HVWDEOHFLGR� HQ� OD� OHJLVODFLyQ� DSOLFDEOH� SDUD� HO� HMHUFLFLR� GH� VXV�
IXQFLRQHV���

9,,�� &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��\��

9,,,�� (PLWLU� SUHYLR�HVWXGLR� \�DQiOLVLV�� DFXHUGR�GH�DFXPXODFLyQ�GH�SURFHGLPLHQWRV�� DVt� FRPR�HO�
GHVJORVH�GH�DFWXDFLRQHV��

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

/D�6XEGLUHFFLyQ�GH�4XHMDV�\�'HQXQFLDV�

$UWtFXOR������(O�6XEGLUHFWRU�R�OD�6XEGLUHFWRUD�GH�4XHMDV�\�'HQXQFLDV�GHSHQGHUi�MHUiUTXLFDPHQWH�
GH�OD�&RQWUDORUD�&RQWUDORU�*HQHUDO��\�WHQGUi�ODV�IDFXOWDGHV�VLJXLHQWHV��

,�� 5HFLELU�\� WXUQDU�D� OD�DXWRULGDG�FRPSHWHQWH� ODV�TXHMDV�\�GHQXQFLDV�TXH�VH� LQWHUSRQJDQ�HQ�
FRQWUD�GHO�SHUVRQDO�SRU�HO�HMHUFLFLR�GH�VX�FDUJR��

,,�� 5HFLELU�\�WUDPLWDU�ODV�VXJHUHQFLDV�\�UHFRQRFLPLHQWRV�FLXGDGDQRV��

,,,�� 'HWHUPLQDU� FRQ� 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��
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,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��

&$3Ë78/2�,,�
'(�/$�9,6,7$'85Ë$�*(1(5$/�

$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��
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