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/RV�SDUWLFLSDQWHV�GHO�;;9,�6\PSRVLXP�,QWHUQDFLRQDO�GH�&RQVHUYDFLyQ�GHO�3DWULPRQLR�0RQXPHQWDO�
RUJDQL]DGR�SRU�,&2026�0H[LFDQR�$��&���UHXQLGRV�HQ�HO�0XVHR�GH�+LVWRULD�0H[LFDQD��PDQLILHVWDQ�
HQ� SULPHU� WpUPLQR� VX� DJUDGHFLPLHQWR� \� UHFRQRFLPLHQWR� DO� DSR\R� EULQGDGR� SRU� HO� *RELHUQR� GHO�
(VWDGR�GH�1XHYR�/HyQ�\�HQ�HVSHFLDO�D� OD�$JHQFLD�SDUD� OD�3ODQHDFLyQ�GHO�'HVDUUROOR�8UEDQR�GH�
1XHYR�/HyQ�\�D�&21$57(��DVt�FRPR�DO�&RPLWp�,QWHUQDFLRQDO�SDUD�OD�&RQVHUYDFLyQ�GHO�3DWULPRQLR�
,QGXVWULDO��7,&&,+��SDUD�OD�FHOHEUDFLyQ�GH�HVWH�HYHQWR��DO�FXDO�DFXGLHURQ�GLYHUVRV�HVSHFLDOLVWDV�HQ�
P~OWLSOHV�GLVFLSOLQDV�SURYHQLHQWHV�GH�(VSDxD��)UDQFLD��$UJHQWLQD��,WDOLD��&KLOH��&XED��*XDWHPDOD�\�
&RVWD�5LFD��DVt�FRPR�GH�GLYHUVDV�FLXGDGHV�GH�QXHVWUR�SDtV��SDUD�GLVFXWLU�HO�WHPD��OD�&RQVHUYDFLyQ�
GHO�3DWULPRQLR�,QGXVWULDO���

,JXDOPHQWH� DJUDGHFHQ� HO� YDOLRVR� DSR\R� DSRUWDGR� SRU� ODV� HPSUHVDV� TXH� IXQJLHURQ� FRPR�
SDWURFLQDGRUHV� GHO� HYHQWR�� UHFRQRFLHQGR� ORV� HVIXHU]RV� HPSUHQGLGRV� HVSHFLDOPHQWH� SRU� ODV�
HPSUHVDV�&HUYHFHUtD� &XDXKWHPRF�� 9LWUR� \� 3DUTXH� )XQGLGRUD� HQ� OD� FRQVHUYDFLyQ� GH� VX� OHJDGR�
LQGXVWULDO�� H[KRUWiQGRORV� D� TXH� FRQWLQ~HQ� HQ� HVWH� LPSRUWDQWH� HVIXHU]R� SRU� UHVFDWDU� HVWD�
WUDVFHQGHQWDO�SDUWH�GH�OD�KLVWRULD�LQGXVWULDO�GH�QXHVWUR�SDtV��

'HVSXpV� GH� VHU� OHtGDV� \� GLVFXWLGDV� ODV� SRQHQFLDV� TXH�� GLYLGLGDV� HQ� VHLV� PHVDV�� �5HVFDWH��
5HVWDXUDFLyQ�� 5HXWLOL]DFLyQ� \� 7UDQVIRUPDFLyQ´�� ³,QVWUXPHQWRV� -XUtGLFRV� SDUD� OD� 3URWHFFLyQ� \�
*HVWLyQ� GHO� 3DWULPRQLR� ,QGXVWULDO´�� ³,QYHQWDULR� \� &DWDORJDFLyQ´�� ³$UFKLYRV� 7pFQLFRV´�� ³3DLVDMHV�
&XOWXUDOHV´�\� ³0HPRULD�� ,GHQWLGDG�\�9DORUDFLyQ�+LVWyULFD�GHO�3DWULPRQLR�,QGXVWULDO´��ORV�DVLVWHQWHV�
GHFLGHQ�DGRSWDU�HO�VLJXLHQWH�WH[WR�FRPR�VXV�SURSLDV�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV��

&216,'(5$1'2� 

• 4XH� D� � OR� ODUJR� GH� HVWH� 6\PSRVLXP� VH� KD� GLVFXWLGR� VREUH� OD� LPSRUWDQFLD�� GLYHUVLGDG� \�
YDORUHV� GHO� 3DWULPRQLR� ,QGXVWULDO� HQ� VXV� GLVWLQWDV� IRUPDV�� SRQLHQGR� GH� PDQLILHVWR� OD�
LQIOXHQFLD�TXH�WLHQH�XQD�DFWLYLGDG�SURGXFWLYD�SDUD�HO�GHVDUUROOR�HFRQyPLFR��VRFLDO�\�FXOWXUDO�
GH� XQD� SREODFLyQ�� XQD� UHJLyQ� R� XQD� 1DFLyQ�� (Q� FRQVHFXHQFLD�� OD� SURWHFFLyQ� GH� ORV�
FRQMXQWRV� LQGXVWULDOHV�� HO� SDWULPRQLR� PRELOLDULR�� HO� SDWULPRQLR� GRFXPHQWDO� \� ODV�
PDQLIHVWDFLRQHV� GHO� SDWULPRQLR� LQWDQJLEOH� YLQFXODGDV� FRQ� HVWD� FDWHJRUtD� FRQVWLWX\H� XQD�
ODERU�GH�HVSHFLDO�UHOHYDQFLD�SDUD�UHVFDWDU�\�UHYDORUDU�DTXHOORV�HOHPHQWRV�TXH�FRQVWLWX\HQ�
OD�PHPRULD�FROHFWLYD�GH�XQD�FRPXQLGDG� 

• 4XH�HO�3DWULPRQLR�,QGXVWULDO�HV�XQD�GH�ODV�FDWHJRUtDV�SDWULPRQLDOHV�TXH�VXIUH�PD\RU�JUDGR�
GH� DEDQGRQR� \� GHVSURWHFFLyQ�� PRWLYDGR� SRU� GLYHUVDV� UD]RQHV�� OD� HVFDVH]� GH� QRUPDV�
MXUtGLFDV�YLQFXODGDV�D�GLFKRV�ELHQHV��OD�LPSRVLELOLGDG�GH�OD�XWLOL]DFLyQ�GH�GLFKRV�ELHQHV�SDUD
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ORV� SURFHVRV� SURGXFWLYRV�� OD� QR� LQFRUSRUDFLyQ� GH� HVWH� WHPD� HQ� ODV� SROtWLFDV� SXEOLFDV� GH�
GHVDUUROOR�HFRQyPLFR�\�FXOWXUDO�� �OD�FDUHQFLD�GH�YLVLyQ�SRU�SDUWH�GH�ORV�SURSLHWDULRV�GH�ORV�
LQPXHEOHV�LQGXVWULDOHV�\�GH�ODV�DXWRULGDGHV�SDUD�GLVHxDU�SUR\HFWRV�TXH�SHUPLWDQ�LQFRUSRUDU�
D� � ORV� PLVPRV� HQ� XQD� QXHYD� DFWLYLGDG� SURGXFWLYD� PXFKDV� YHFHV� SURYRFDGRV� SRU� OD�
UHQWDELOLGDG�HFRQyPLFD��OD�PX\�LQFLSLHQWH�YDORUL]DFLyQ�GH�HVWH�SDWULPRQLR�HQ�QXHVWUR�SDtV��
DVt� FRPR� OD� IDOWD� GH� LQYHQWDULRV�� UHJLVWURV�� FDWiORJRV� \� IXHQWHV� GRFXPHQWDOHV� VREUH� HO�
PLVPR� 

• 4XH� HO� 3DWULPRQLR� ,QGXVWULDO� VH� HQFXHQWUD� IXHUWHPHQWH� YLQFXODGR� D� ODV� SREODFLRQHV�� VXV�
EDUULRV�\�FRORQLDV��VLHQGR�PRWRU�SULQFLSDO�GH�OD�FRQIRUPDFLyQ�GH�XQD�LGHQWLGDG�FRPXQLWDULD�
EDVDGD�HQ�ODV�IRUPDV�GH�VHU��VLJQLILFDGRV��YDORUHV�\�UHODFLRQHV�TXH�VH�GDQ�HQWUH�DTXHOORV�
PLHPEURV�TXH� SDUWLFLSDQ�� HQ� VXV�GLVWLQWDV� IDFHWDV�� GHQWUR� GHO�SURFHVR�SURGXFWLYR�GH�XQD�
LQGXVWULD 

• 4XH� OD� FRPSOHMLGDG� PLVPD� GH� OD� QDWXUDOH]D� GHO� 3DWULPRQLR� ,QGXVWULDO� UHTXLHUH� GH� ODV�
LQVWDQFLDV�QR�VROR�DUTXLWHFWyQLFD�\�HVWpWLFD�SDUD�VX�GHELGD�LGHQWLILFDFLyQ�\�YDORUL]DFLyQ���(Q�
HVWD� FDWHJRUtD� SDWULPRQLDO� VRQ� LPSRUWDQWHV� ODV� LQVWDQFLDV� IXQFLRQDO�� WHFQROyJLFD� \�
VRFLROyJLFD� 

• 4XH�DXQ�\�FXDQGR�HV�XQD�GH�ODV�FDWHJRUtDV�SDWULPRQLDOHV�GH�PDV�UHFLHQWH�UHFRQRFLPLHQWR��
OD� SURWHFFLyQ� GHO� 3DWULPRQLR� ,QGXVWULDO� VH� KD� PRVWUDGR� FRPR� XQD� ODERU� GH� HQRUPH�
FRPSOHMLGDG�TXH� UHTXLHUH� GH� OD� LQWHUYHQFLyQ� GH�HVSHFLDOLVWDV� GH�PX\�GLYHUVDV� UDPDV�GHO�
FRQRFLPLHQWR�KXPDQR�� HQ� HO�PDUFR� GH� XQ� WUDEDMR� GHELGDPHQWH� SODQHDGR� \� FRQ� FDUiFWHU�
PXOWLGLVFLSOLQDULR� 

• 4XH� OD� SURWHFFLyQ� GHO� 3DWULPRQLR� ,QGXVWULDO� GHEH� FRQWDU� FRQ� OD� SDUWLFLSDFLyQ� DFWLYD� \�
FRPSURPHWLGD�GH�TXLHQ�RFXSH�HO�QLYHO�PDV�DOWR�HQ�OD�WRPD�GH�GHFLVLRQHV�GH�XQD�HPSUHVD��
GHO�SHUVRQDO�TXH�ODERUD�HQ�OD�PLVPD��GH�ODV�DXWRULGDGHV�FRPSHWHQWHV�\�ILQDOPHQWH��GH� OD�
VRFLHGDG� FLYLO�� TXLHQHV� D� VX� YH]� GHELHUDQ� HVWDU� VXMHWRV� SUHYLDPHQWH� D� XQ� SURFHVR� GH�
LQIRUPDFLyQ��FDSDFLWDFLyQ��FRPXQLFDFLyQ�\�FRQVFLHQWL]DFLyQ��

(Q�YLUWXG�GH�OR�DQWHULRU��VH�DGRSWDQ�ODV�VLJXLHQWHV��

&21&/86,21(6�

��� (O�3DWULPRQLR�,QGXVWULDO�FRQVWLWX\H�XQ�XQLYHUVR�GH�ELHQHV�GH�HQRUPH�FRPSOHMLGDG����3RU�XQ�
ODGR�� QR� GHEHPRV� GHMDU� GH� UHFRQRFHU� OD� LPSRUWDQFLD� TXH� WLHQHQ� ODV� HVWUXFWXUDV� IDEULOHV�
FRPR�WHVWLPRQLR�GHO�GHVDUUROOR�HFRQyPLFR�GH�XQ�SXHEOR��3DUD�OD�SURWHFFLyQ�GHO�3DWULPRQLR�
,QGXVWULDO�HV�QHFHVDULR��LGHQWLILFDU�\�SURWHJHU�ORV�YHVWLJLRV�DUTXLWHFWyQLFRV�\�WRGRV�DTXHOORV�
ELHQHV�PXHEOHV��PDTXLQDULD��YHKtFXORV��KHUUDPLHQWDV�\�PRELOLDULR��YLQFXODGRV�D�OD�DFWLYLGDG�
SURGXFWLYD� � TXH� VH� GHVDUUROODED� HQ� HO� VLWLR� LQGXVWULDO�� HQ� YLUWXG� GH� TXH� QRV� SHUPLWHQ�
FRQIRUPDU�XQD�LGHD�LQWHJUDO�GH�DTXHOORV�DFWRV��PDQLIHVWDFLRQHV�\�IRUPDV�GH�RUJDQL]DFLyQ�\�
GH�WUDEDMR�TXH�UHSUHVHQWDURQ� OD�DFWLYLGDG�FRWLGLDQD�SDUD�XQD�FRPXQLGDG�R�JUXSR�VRFLDO�D�
WUDEHV� GHO� WLHPSR�� /D� FRQVHUYDFLyQ� GHO� 3DWULPRQLR� ,QGXVWULDO� GHEH� VXSRQHU� WDPELpQ� OD�
LGHQWLILFDFLyQ��UHJLVWUR��SURWHFFLyQ�\�SURPRFLyQ�GH�DTXHOODV�PDQLIHVWDFLRQHV�GHO�SDWULPRQLR�
LQWDQJLEOH� TXH� VH� HQFXHQWUDQ� HVWUHFKDPHQWH� YLQFXODGDV� FRQ� HO� SDWULPRQLR� LQGXVWULDO
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WDQJLEOH�� � 3RU� XOWLPR�� OD� SUHVHUYDFLyQ� GH� ORV� ELHQHV� GHO� 3DWULPRQLR� ,QGXVWULDO� LQFOX\H� HO�
3DWULPRQLR�'RFXPHQWDO�YLQFXODGR�FRQ�ORV�ELHQHV�LQGXVWULDOHV��

��� (O�3DWULPRQLR�,QGXVWULDO�HVWD�YLQFXODGR�HVWUHFKDPHQWH�FRQ�HO�WHUULWRULR����(Q�HVWH�VHQWLGR��OD�
SUHVHQFLD�GH�LQVWDODFLRQHV�LQGXVWULDOHV�GH�YDORU�KLVWyULFR�VXSRQH�WDPELpQ�OD�JHQHUDFLyQ�GH�
iUHDV�XUEDQDV�HQ�ODV�TXH�VH�LQVHUWDURQ�HVSDFLRV�GHVWLQDGRV�SDUD�OD�YLYLHQGD�\�HQ�JHQHUDO��
HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�FRWLGLDQDV�GH�ORV�WUDEDMDGRUHV��(Q�PXFKDV�RWUDV�RFDVLRQHV��
HO�QLYHO�GH�LQIOXHQFLD�GH�XQD�LQGXVWULD�SXHGH�DOFDQ]DU�D�WRGD�XQD�SREODFLyQ��(Q�HO�PLVPR�
RUGHQ�GH�LGHDV��HO�3DWULPRQLR�,QGXVWULDO�HVWi�IXHUWHPHQWH�YLQFXODGR�FRQ�HO�PHGLR�DPELHQWH�
QDWXUDO�� PLVPR� TXH� SXHGH� FRQGLFLRQDU� OD� H[LVWHQFLD� PLVPD� GH� OD� DFWLYLGDG� LQGXVWULDO��
LQFOX\HQGR�HO�VXPLQLVWUR�GH�ODV�PDWHULDV�SULPDV�QHFHVDULDV�SDUD�OD�PLVPD����(Q�FXDOTXLHUD�
GH�HVWRV�FDVRV��GLFKDV�UHODFLRQHV�GHEHQ�GH�VHU�LGHQWLILFDGDV�\�DWHQGLGDV�FRPR�XQ�WRGR��

��� 'DGR�HO�GLQDPLVPR�GHO�3DWULPRQLR�,QGXVWULDO�\�VXV�UHODFLRQHV�FRQ�ODV�UHDOLGDGHV�XUEDQDV��
QDWXUDOHV� \� KXPDQDV�� HV� QHFHVDULR� GHWHUPLQDU� OD� H[LVWHQFLD� GH� VLWLRV�PL[WRV� WDOHV� FRPR�
UXWDV�FXOWXUDOHV�\�SDLVDMHV�FXOWXUDOHV�TXH�SHUPLWDQ�HQULTXHFHU�HO�FRQRFLPLHQWR�\�DOFDQFH�GH�
ODV�DFFLRQHV�GH�SUHVHUYDFLyQ�GH�HVWD�FDWHJRUtD�SDWULPRQLDO��

��� 3RU�OR�H[SXHVWR�HQ�ORV�GRV�SXQWRV�DQWHULRUHV��HV�QHFHVDULR�TXH�HQ�WRGR�SUR\HFWR�GHVWLQDGR�
DO� UHVFDWH�� SUHVHUYDFLyQ�� LQWHUYHQFLyQ�� LQYHVWLJDFLyQ� \� GLIXVLyQ� GHO� 3DWULPRQLR� ,QGXVWULDO�
FXHQWH�FRQ�ODV�VLJXLHQWHV�FXDOLGDGHV��

D��3RU�XQD�SDUWH��FRQ�XQD�YLVLyQ�LQWHJUDO�GHO�SDWULPRQLR�TXH�VH�SUHWHQGH�FRQVHUYDU��\�

E��3RU�RWUD�SDUWH��TXH�VHD�LQWHUGLVFLSOLQDULR��

��� (O� 3DWULPRQLR� ,QGXVWULDO� HVWi� VXE�UHSUHVHQWDGR� HQ� OD� /LVWD� GHO� 3DWULPRQLR� 0XQGLDO� \� VH�
HQFXHQWUD� QRUPDOPHQWH� GHVSURWHJLGR� SRU� OD� OHJLVODFLyQ� QDFLRQDO�� /D� OHJLVODFLyQ� IHGHUDO�
PH[LFDQD� HV� RPLVD� HQ� FXDQWR� D� OD� SUHVHUYDFLyQ� GHO� 3DWULPRQLR� ,QGXVWULDO�� HQ� WDQWR� TXH�
DOJXQDV� GH� ODV� OHJLVODFLRQHV� HVWDWDOHV� HQ� PDWHULD� GH� SDWULPRQLR� FXOWXUDO� DWLHQGHQ� GH�
PDQHUD�PX\�SRFR�GHWDOODGD�HVWD�FXHVWLyQ���(Q�YLUWXG�GH�OR�DQWHULRU��HV�QHFHVDULR�SURPRYHU�
ODV�UHIRUPDV�FRUUHVSRQGLHQWHV�FRQ�HO�ILQ�GH�JDUDQWL]DU�OD�SOHQD�LQFRUSRUDFLyQ�GHO�SDWULPRQLR�
LQGXVWULDO�D�QXHVWUR�PDUFR�QRUPDWLYR�YLJHQWH��

��� (Q� YLUWXG� GH� TXH� HO� 3DWULPRQLR� ,QGXVWULDO� VH� HQFXHQWUD� IXHUWHPHQWH� YLQFXODGR� FRQ� HO�
GHVDUUROOR�GH�XQD�DFWLYLGDG�SURGXFWLYD��VX�SUHVHUYDFLyQ�WLHQH�TXH�DWHQGHU�D�OD�FUHDFLyQ�GH�
PHFDQLVPRV�\�HVWtPXORV�GH�FDUiFWHU�ILVFDO�\� ILQDQFLHUR�TXH�VHDQ�DSOLFDEOHV�D� OD�FUHDFLyQ�
GH� IXQGDFLRQHV� \� SDWURQDWRV� FX\R� REMHWR� VHD� OD� SURWHFFLyQ� GHO� 3DWULPRQLR� ,QGXVWULDO�� OD�
WHQHQFLD�\�FRQVHUYDFLyQ�GH�ORV�ELHQHV�FXOWXUDOHV�LQGXVWULDOHV�\�OD�LQYHUVLyQ�HQ�SUR\HFWRV�GH�
UHVFDWH��LQYHVWLJDFLyQ��UHVWDXUDFLyQ�\�SURWHFFLyQ�GH�ORV�PLVPRV��

��� (V�QHFHVDULR�TXH� ODV� ODERUHV�GH�JHVWLyQ�GHO�3DWULPRQLR� ,QGXVWULDO�VH�IXQGDPHQWHQ�HQ�XQ�
SOHQR� FRQRFLPLHQWR� GH� OD� DFWLYLGDG� LQGXVWULDO� YLQFXODGD� FRQ� HO� VLWLR� D� SURWHJHU� \� HQ� HO�
DFHUFDPLHQWR�\ GLDORJR�FRQ�HO�VHFWRU�HPSUHVDULDO�\�OD�FRPXQLGDG�ODERUDO���3HUR�LJXDOPHQWH��
HV� QHFHVDULR� LQFRUSRUDU� D� ODV�DXWRULGDGHV� LQYROXFUDGDV�HQ� WRGRV� ODV�PDWHULDV�YLQFXODGDV�
FRQ�HO�3DWULPRQLR�,QGXVWULDO��WDOHV�FRPR�HO�IRPHQWR�\�GHVDUUROOR�HFRQyPLFR��HO�WXULVPR��ORV�
DVSHFWRV�ILVFDOHV�\�HO�GHVDUUROOR�XUEDQR���3RU�WDQWR��HV�QHFHVDULR�TXH�VH�LQLFLHQ�WDUHDV�GH�
FDSDFLWDFLyQ� GLULJLGD� HVSHFLDOPHQWH�D� IXQFLRQDULRV� S~EOLFRV� �SULQFLSDOPHQWH� HQ� HO� iPELWR
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PXQLFLSDO� \� HVWDWDO�� YLQFXODGRV� FRQ� HO� RUGHQDPLHQWR� WHUULWRULDO�� FXOWXUD� \� GHVDUUROOR�
HFRQyPLFR��SDUD�TXH�UHFRQR]FDQ�\�YDORUHQ�OD�FRQVHUYDFLyQ�GHO�3DWULPRQLR�,QGXVWULDO��

��� (V� QHFHVDULD� OD� FUHDFLyQ� GH� LQVWUXPHQWRV� OHJDOHV� HVSHFLDOL]DGRV� GH� SURWHFFLyQ� GHO�
3DWULPRQLR�,QGXVWULDO�HQ�ORV�VLJXLHQWHV�QLYHOHV��

D�� (Q� HO� FDVR� GH� OD� OHJLVODFLyQ�� TXH� H[LVWDQ� QRUPDV� HVSHFLILFDV� SDUD� OD� SURWHFFLyQ� GHO�
3DWULPRQLR�,QGXVWULDO�

E��4XH� ODV� GHFODUDWRULDV� GH� ELHQHV� FXOWXUDOHV� FRQWHQJDQ� ORV� FULWHULRV� WpFQLFRV�QHFHVDULR�
SDUD�JDUDQWL]DU�OD�DGHFXDGD�LQWHUYHQFLyQ�\�FRQVHUYDFLyQ�GH�GLFKRV�ELHQHV�

F�� /D� HPLVLyQ� GH� SODQHV� GH� PDQHMR� GHVWLQDGRV� D� GHWHUPLQDU� ODV� DFFLRQHV�� SUR\HFWRV� \�
SURJUDPDV� QHFHVDULRV� SDUD� JDUDQWL]DU� OD� SUHVHUYDFLyQ� LQWHJUDO� GH� XQ� VLWLR� FXOWXUDO� GH�

FDUiFWHU� LQGXVWULDO��

��� (O�3DWULPRQLR� ,QGXVWULDO�HVWD�YLQFXODGR� IXHUWHPHQWH�DO� GHVDUUROOR� XUEDQR�GH�XQ� FHQWUR�GH�
SREODFLyQ�� SRU� OR� TXH� HV� QHFHVDULR� OD� LQFRUSRUDFLyQ� GH� ODV� PHGLGDV� QHFHVDULDV� SDUD�
JDUDQWL]DU�VX�FRQVHUYDFLyQ�HQ� ORV�SODQHV�GH�GHVDUUROOR�XUEDQR� \� HQ� ORV� LQVWUXPHQWRV�GH�
RUGHQDFLyQ�WHUULWRULDO��

��� (V�LPSRUWDQWH�HVWDEOHFHU�ORV�PHFDQLVPRV�GH�DFHUFDPLHQWR��FRQVFLHQWL]DFLyQ�\�GLIXVLyQ�HQ�
OD� FRPXQLGDG� HPSUHVDULDO� SDUD� LQWURGXFLU� \� UHIRU]DU� HQ� HVH� VHFWRU� OD� LPSRUWDQFLD� GH�
SUHVHUYDU� HO� 3DWULPRQLR� ,QGXVWULDO� \� OD� SRVLELOLGDG� GH� FUHDFLyQ� GH� SUR\HFWRV� TXH� OHV�
SHUPLWDQ� VHU� GHVWLQDGR� D� DFWLYLGDGHV� HFRQyPLFDV� SURGXFWLYDV�� FRPR� HV� HO� WXULVPR� R� OD�
SUHVWDFLyQ�GH�VHUYLFLRV��FRPR�RSFLRQHV��(Q�WDO�FDVR��GLFKRV�SUR\HFWRV�GHEHQ�EDVDUVH�HQ�
XQ� FRQFHSWR� GH� GHVDUUROOR� VXVWHQWDEOH� HQ� UHODFLyQ� DO� ELHQ�SDWULPRQLDO�� ,JXDOPHQWH�� GHEH�
GHVDUUROODUVH�HQWUH�OD�FRPXQLGDG�HPSUHVDULDO�OD�SURWHFFLyQ�GHO�3DWULPRQLR�FRPR�XQD�ODERU�
TXH� UHFRQR]FD�D� OD� HPSUHVD� FRPR�XQD�HQWLGDG�TXH� DVXPH�� GH�PDQHUD�YROXQWDULD� \� FRQ�
FDEDOLGDG��XQD�UHVSRQVDELOLGDG�VRFLDO��

��� (V�XQD�ODERU�XUJHQWH�OD�IRUPDFLyQ�GH�LQYHQWDULRV�\�FDWiORJRV��DVt�FRPR�OD�LGHQWLILFDFLyQ�GH�
ORV�DUFKLYRV�\�GHPiV�IXHQWHV�TXH�SURYHHQ�GH� LQIRUPDFLyQ�VREUH�HO�3DWULPRQLR� ,QGXVWULDO��
WRGD�YH]�TXH�UHSUHVHQWDQ�LQVWDQFLDV�TXH�FRQWULEX\HQ�DO�FRQRFLPLHQWR�\�D� OD�LQYHVWLJDFLyQ�
HQ� HVWD� PDWHULD�� � $QWH� OD� FDUHQFLD� GH� HVWRV� LPSRUWDQWHV� IXHQWHV� GH� FRQRFLPLHQWR�� HV�
QHFHVDULR� LPSXOVDU� DQWH� ODV� LQVWLWXFLRQHV� XQLYHUVLWDULDV� OD� FRQYHQLHQFLD� GHO� GLVHxR� GH�
SURJUDPDV�HQ� HVWD�PDWHULD� EDMR� OD� VXSHUYLVLyQ�GH�RUJDQLVPRV� HVSHFLDOL]DGRV� UHVXOWD�GH�
WUDVFHQGHQWDO�LPSRUWDQFLD��

��� (V�LPSRUWDQWH�IRUWDOHFHU�ODV�LQLFLDWLYDV�GH�OD�VRFLHGDG�FLYLO�HQ�IDYRU�GH�OD�SUHVHUYDFLyQ�GHO�
3DWULPRQLR�,QGXVWULDO��HVSHFLDOPHQWH�SRU�HO�LPSRUWDQWH�LPSDFWR�TXH�WLHQH�HVWH�XQLYHUVR�GH�
ELHQHV� \�PDQLIHVWDFLRQHV� HQ� OD� FRQIRUPDFLyQ�GH� OD� LGHQWLGDG�GH� XQ� JUXSR� R� FRPXQLGDG�
VRFLDO��

5(&20(1'$&,21(6��

��� 6H� UHFRPLHQGD�DO�3UHVLGHQWH�(OHFWR�GH� ORV�(VWDGRV�8QLGRV�0H[LFDQR��TXH�GHQWUR�GH� ORV�
SODQHV�GH�JRELHUQR��VH�LQFRUSRUH�HO�WHPD�GH�OD�SURWHFFLyQ�GHO�3DWULPRQLR�&XOWXUDO�FRPR�XQR
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GH� ORV� HMHV� GH� VX� SROtWLFD� FXOWXUDO�� LQFRUSRUDQGR� H[SUHVDPHQWH� GHQWUR� GH� OD� PLVPD� OD�
SUHVHUYDFLyQ�GHO�3DWULPRQLR�,QGXVWULDO��

��� 6H� UHFRPLHQGD� DO� *RELHUQR� )HGHUDO� VH� KDJD� XQD� UHYLVLyQ� \� HQ� VX� FDVR�� SURSRQJD� XQD�
PRGLILFDFLyQ� D� OD� /H\� )HGHUDO� VREUH� 0RQXPHQWRV� \� =RQDV� $UTXHROyJLFRV�� $UWtVWLFRV� H�
+LVWyULFRV�FRQ�HO�ILQ�GH�UHFRQRFHU�\�SURWHJHU�H[SUHVDPHQWH�DO�3DWULPRQLR�,QGXVWULDO�FRPR�
SDUWH� GHO� DFHUYR� FXOWXUDO� GH� OD� 1DFLyQ�� D� SDUWLU� GH� LQVWUXPHQWRV� HVSHFLDOL]DGRV� GH�
SURWHFFLyQ�TXH�JDUDQWLFHQ�VX�GHELGD�XWLOL]DFLyQ�\�VX�FRQVHUYDFLyQ�LQWHJUDO��

��� 6H�UHFRPLHQGDQ�D�ORV�*RELHUQRV�(VWDWDOHV�TXH�VH�UHYLVH�OD�OHJLVODFLyQ�ORFDO�HQ�PDWHULD�GH�
3DWULPRQLR� &XOWXUDO� FRQ� HO� ILQ� GH� SURSRQHU� ODV� PRGLILFDFLRQHV� QHFHVDULDV� FRQ� HO� ILQ� GH�
LQFRUSRUDU�\�SURWHJHU�HO�3DWULPRQLR�,QGXVWULDO�ORFDOL]DGR�HQ�VX�WHUULWRULR��

��� 6H�KDFH� XQ� UHFRQRFLPLHQWR� DO� *RELHUQR�GHO�(VWDGR� GH�3XHEOD� SRU� OD� GHFLVLyQ� GH� LQLFLDU�
ODERUHV�SDUD� UHVFDWDU� OD� IDEULFD� ³/D�&RQVWDQFLD´�HQ� OD� FLXGDG� FDSLWDO�GH� HVWH�(VWDGR�� VLQ�
HPEDUJR�� VH� UHFRPLHQGD� TXH� VH� HVWDEOH]FD� XQ� SODQ� PDHVWUR� HQ� HO� TXH� VH� GHILQD� OD�
PHWRGRORJtD�SDUD�OD�LQWHUYHQFLyQ�GH�GLFKR�HGLILFLR�\�HQ�HO�TXH�VH�JDUDQWLFH�OD�SDUWLFLSDFLyQ�
GH�OD�VRFLHGDG�FLYLO�HQ�HVWH�SURFHVR�GH�UHVWDXUDFLyQ��

��� 5HLWHUDQGR�HQ� SULQFLSLR� HO� EHQHSOiFLWR� SRU� ODV� DFFLRQHV�GH� UHVFDWH� GH� VX�YDOLRVR� OHJDGR�
LQGXVWULDO�� VH� UHFRPLHQGD� D� ODV� HPSUHVDV� &HUYHFHUtD� &XDXKWHPRF� \� 9LWUR� TXH� HQ� ORV�
SUR\HFWRV� GH� FRQVHUYDFLyQ� GHO� 3DWULPRQLR� ,QGXVWULDO� TXH� KDQ� HPSUHQGLGR�� VH� LQFOX\D� OD�
SUHVHUYDFLyQ�GH�ORV�EDUULRV�REUHURV�VXUJLGRV�D�SDUWLU�GHO�HVWDEOHFLPLHQWR�GH�GLFKDV�IDEULFDV�
FRQ�HO�ILQ�GH�LGHQWLILFDU�\�SURWHJHU�HO�3DWULPRQLR�,QWDQJLEOH�HQ�HO�PLVPR�

��� 3RU� OR� TXH� VH� UHILHUH� D� OD� SURWHFFLyQ� GH� VX� OHJDGR� LQGXVWULDO�� WDPELpQ� VH� UHLWHUD� HO�
UHFRQRFLPLHQWR� D� ODV� DFFLRQHV� HPSUHQGLGDV� SRU� 3DUTXH� )XQGLGRUD�� UHFRPHQGiQGRVH� D�
GLFKD�HPSUHVD�VH�UHIXHUFHQ�ODV�DFFLRQHV�GHVWLQDGDV�D�OD�FRQVHUYDFLyQ�\�SURWHFFLyQ�GH�VX�
SDWULPRQLR�GRFXPHQWDO��

��� 6H�UHFRPLHQGD�DO�*RELHUQR�)HGHUDO��VH�SURFHGD�D�KDFHU�XQD�UHYLVLyQ�GHO�HVWDGR�HQ�TXH�VH�
HQFXHQWUD�OD�SREODFLyQ�KLVWyULFD�GH�&HUUR�GH�6DQ�3HGUR��6DQ�/XLV�3RWRVt��FRQ�HO�ILQ�GH�TXH�
VH�HYLWHQ�PD\RUHV�GDxRV�GHULYDGRV�GH�OD�H[SORWDFLyQ�PLQHUD�HQ�GLFKD�SREODFLyQ��PHGLDQWH�
OD�HPLVLyQ�GH�XQ�SODQ�GH�PDQHMR�TXH�JDUDQWLFH�OD�SURWHFFLyQ�GH�HVWH�OXJDU��

��� 6H�UHFRPLHQGD�D�ODV�LQVWLWXFLRQHV�XQLYHUVLWDULDV��HVSHFLDOPHQWH�DTXHOODV�TXH�FXHQWDQ�FRQ�
ORV�SURJUDPDV�HQ�PDWHULD�GH�DUTXLWHFWXUD�� FRQVHUYDFLyQ�GHO�3DWULPRQLR� \�PDWHULD�DILQHV��
TXH�VH�LQFOX\D�\�UHIXHUFHQ� ODV�PDWHULDV�GHVWLQDGDV�D�SURPRYHU�HO�FRQRFLPLHQWR�\�HVWXGLR�
GHO�3DWULPRQLR�,QGXVWULDO��GLVHxDU�SUR\HFWRV�GLULJLGRV�D�OD�FDWDORJDFLyQ�H�LQYHVWLJDFLyQ�GHO�
3DWULPRQLR� ,QGXVWULDO� \� TXH� VH� LQYROXFUH� DO� FXHUSR�HVWXGLDQWLO� HQ� ODV� ODERUHV�GH� UHVFDWH��
FRQVHUYDFLyQ��GLIXVLyQ�\�FRQVFLHQWL]DFLyQ�GHO�3DWULPRQLR�,QGXVWULDO��

'DGD�HQ�OD�&LXGDG�GH�0RQWHUUH\��D�ORV����GtDV�GHO�PHV�GH�1RYLHPEUH�GH�����
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