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3UHVHQWDFLyQ,QWURGXFFLyQ��� �3URWRFROR�GH�+RMD�GH�'HULYDFLyQ��� 0RGHOR�&DUWD�D�3DGUHV��6ROLFLWXG�GH�HQWUHYLVWD���� 0RGHOR�GH�$XWRUL]DFLyQ�GH�SDGUHV�SDUD�UHDOL]DU�(YDOXDFLyQSVLFRSHGDJyJLFD���� 3URWRFROR�GH�HQWUHYLVWD�IDPLOLDU�HQ�(GXFDFLyQ�,QIDQWLO���� 3URWRFROR�GH�HQWUHYLVWD�IDPLOLDU�HQ�(GXFDFLyQ�3ULPDULD���� 3URWRFROR�GH�HQWUHYLVWD�IDPLOLDU�HQ�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD���� (QWUHYLVWD�DO�WXWRU�D�HQ�(GXFDFLyQ�,QIDQWLO���� (QWUHYLVWD�DO�WXWRU�D�HQ�(GXFDFLyQ�3ULPDULD���� (QWUHYLVWD�DO�WXWRU�D�HQ�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�����3URWRFROR�GH�(VWLOR�GH�$SUHQGL]DMH����3URWRFROR�GH�(QWUHYLVWD�DO�DOXPQR�����3URWRFROR�GH�2EVHUYDFLyQ�HQ�FODVH�����3URWRFROR�GH�REVHUYDFLyQ�HQ�HO�UHFUHR�����3URWRFROR�GH�REVHUYDFLyQ�GH�ORV�WUDEDMRV�HVFRODUHV����3UXHEDV�HVSHFtILFDV��'H�(TXLSRV�GH�$WHQFLyQ�7HPSUDQD��GH�(TXLSRV*HQHUDOHV��GH�(TXLSRV�(VSHFtILFRV��VRUGRV�\�FLHJRV���GH�'HSDUWDPHQWRVGH�2ULHQWDFLyQ�����1LYHOHV�GH�&RPSHWHQFLD�&XUULFXODU��SULPHU�\�VHJXQGR�FLFOR�GH�(GXFDFLyQ,QIDQWLO��SULPHU��VHJXQGR�\�WHUFHU�FLFOR�GH�(GXFDFLyQ�3ULPDULD��SULPHU�\VHJXQGR�FLFOR�GH�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�����0RGHOR�GH�'LFWDPHQ�GH�(VFRODUL]DFLyQ����0RGHOR�GH�FRPXQLFDFLyQ�FXDQGR�QR�SURFHGH�'LFWDPHQ�����3URWRFROR�GH�,QIRUPH�3VLFRSHGDJyJLFR����3URWRFROR�GH�5HYLVLyQ�GH�,QIRUPH�
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3UHVHQWDFLyQ

���&RQ�OD�HODERUDFLyQ�GH�HVWH�WUDEDMR�KHPRV�SUHWHQGLGR��IXQGDPHQWDOPHQWH�IDFLOLWDU� XQD� ODERU� TXH� QRV� UHVXOWD� PX\� DUGXD� D� ORV� RULHQWDGRUHV�� ODHYDOXDFLyQ� SVLFRSHGDJyJLFD�� /D� UHDOL]DFLyQ� GH� PRGHORV�� SURWRFRORV� GHREVHUYDFLyQ��JXtDV�SUiFWLFDV�VREUH�HO�WLSR�GH�SUXHEDV�TXH�VH�XWLOL]DQ�HQ�XQGLDJQyVWLFR���HVSHUDPRV�TXH�VLUYDQ�SDUD�UHGXFLU� ODV� WHQVLRQHV�TXH�VXIULPRVORV� RULHQWDGRUHV� DO� FRPHQ]DU� HQ� HVWD� SURIHVLyQ� WHQLHQGR� TXH� UHDOL]DUFLHUWDV�WDUHDV�FDVL�VLQ�PHGLRV�����6t�GHFLU�TXH�VHUtD�EXHQR�TXH�HVWRV�HVFULWRV�VLUYDQ�SDUD�DEULU�XQD�SXHUWD�DOGLiORJR� D� ORV� SURIHVLRQDOHV� TXH� WUDEDMDPRV� HQ� � ([WUHPDGXUD� VREUH� ODSRVLELOLGDG� GH� XQLILFDU� PRGHORV� � TXH� PHMRUHQ� QXHVWUD� ODERU� TXH� VLHPSUHUHYHUWLUi�HQ�DTXHOORV�SDUD�ORV�TXH�WUDEDMDPRV��HO�DOXPQDGR�
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�������$� SHVDU� GH� TXH� HQ� (VSDxD�� GHVGH� KDFH� \D� DxRV�� VH� UHDOL]DED� HOGLDJQyVWLFR� SVLFRSHGDJyJLFR�GHVGH�XQD� SHUVSHFWLYD� FRQVWUXFWLYR� VLVWpPLFD�QR� HV� KDVWD� ����� � HQ� FRQFUHWR�� KDVWD� TXH� VH� GLVSRQH� OD� 2UGHQ� GH� ��� GH)HEUHUR� GH� ����� SRU� OD� TXH� VH� UHJXOD� HO� SURFHGLPLHQWR� SDUD� OD� HYDOXDFLyQSVLFRSHGDJyJLFD� \� HO� GLFWDPHQ� GH� HVFRODUL]DFLyQ� \� VH� HVWDEOHFHQ� ORVFULWHULRV�SDUD� OD�HVFRODUL]DFLyQ�GH� ORV� DOXPQRV�FRQ�QHFHVLGDGHV�HGXFDWLYDVHVSHFLDOHV� FXDQGR� HO� 0LQLVWHULR� GH� (GXFDFLyQ� RUGHQD� OD� DSOLFDFLyQ� GH� ODHYDOXDFLyQ� SVLFRSHGDJyJLFD� GHVGH� HVWD� SHUVSHFWLYD� � HQ� WRGRV� ORV� FHQWURVILQDQFLDGRV�FRQ�IRQGRV�S~EOLFRV�VLWXDGRV�HQ�HO�iPELWR�WHUULWRULDO�GH�JHVWLyQGHO�0(&�������/D� 2UGHQ� HQ� FXHVWLyQ� HQ� VX� DUWtFXOR� WHUFHUR� ²�� HVWDEOHFH� TXH� ODHYDOXDFLyQ�SVLFRSHGDJyJLFD�GHEH�EDVDUVH�HQ�OD�LQWHUDFFLyQ�GHO�DOXPQR�FRQ�ORVFRQWHQLGRV� \� PDWHULDOHV� GH� DSUHQGL]DMH�� FRQ� HO� SURIHVRU�� FRQ� VXVFRPSDxHURV�HQ�HO�FRQWH[WR�GHO�DXOD�\�HQ�HO�FHQWUR�HVFRODU�\�FRQ�OD�IDPLOLD���(Q� HO� DUWtFXOR� FXDUWR� ²� �� � HVWDEOHFH� TXH� VHUi� FRPSHWHQFLD� GHQWUR� GHOVLVWHPD� HGXFDWLYR�� GH� ORV� HTXLSRV� � GH� RULHQWDFLyQ� HGXFDWLYD� \SVLFRSHGDJyJLFD� \� GH� ORV� GHSDUWDPHQWRV� GH� RULHQWDFLyQ� GH� ORV� FHQWURVGRFHQWHV����(Q�HO�PLVPR�DUWtFXOR����HVWDEOHFH�TXH�VHUi�XQ�SURIHVRU�GH�OD�HVSHFLDOLGDGGH� SVLFRORJtD� \� SHGDJRJtD� GHO� HTXLSR� GH� RULHQWDFLyQ� HGXFDWLYD� \SVLFRSHGDJyJLFD� R� GHO� GHSDUWDPHQWR� GH� RULHQWDFLyQ� HO� UHVSRQVDEOH� GH� ODUHDOL]DFLyQ� GH� OD� HYDOXDFLyQ� SVLFRSHGDJyJLFD� \� GH� LQFRUSRUDU� D� ORVSURIHVLRQDOHV� TXH� SDUWLFLSDQ� GLUHFWDPHQWH� HQ� ORV� SURFHVRV� GH� HQVHxDQ]DDSUHQGL]DMH������(Q�HO�DUWtFXOR�VH[WR�HVWDEOHFH�TXH�VH�XWLOL]DUiQ�ORV�LQVWUXPHQWRV�SURSLRVGH�ODV�GLVFLSOLQDV�LPSOLFDGDV�TXH�SHUPLWDQ�UHVSRQGHU�D�ORV�UHTXHULPLHQWRV�\REMHWLYRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR�WHUFHUR�GH�OD�SUHVHQWH�2UGHQ�$� WDO� ILQ�� VH� VHUYLUiQ� GH� SURFHGLPLHQWRV�� WpFQLFDV� H� LQVWUXPHQWRV� FRPR� ODREVHUYDFLyQ�� ORV� SURWRFRORV� SDUD� OD� HYDOXDFLyQ� GH� ODV� FRPSHWHQFLDVFXUULFXODUHV��ORV�FXHVWLRQDULRV��ODV�SUXHEDV�SVLFRSHGDJyJLFDV��ODV�HQWUHYLVWDV\�OD�UHYLVLyQ�GH�ORV�WUDEDMRV�HVFRODUHV������(Q�HO�DUWtFXOR�VpSWLPR�VH�HVWDEOHFH�TXH�ODV�FRQFOXVLRQHV�VH�SURFHGHQWHVGH� OD� HYDOXDFLyQ� VH� UHFRJHUiQ� HQ� XQ� LQIRUPH� SVLFRSHGDJyJLFR� TXH� LQFOXLUiFRPR�PtQLPR�ORV�VLJXLHQWHV�DVSHFWRV�D�� 'DWRV�SHUVRQDOHV��KLVWRULD�HVFRODU�\�PRWLYR�GH�OD�HYDOXDFLyQ�E�� 'HVDUUROOR�JHQHUDO�GHO� DOXPQR�� TXH� LQFOXLUi�� HQ� VX� FDVR�� ODV� FRQGLFLRQHVSHUVRQDOHV� GH� VDOXG�� GH� GLVFDSDFLGDG� R� GH� VREUHGRWDFLyQ�� HO� QLYHO� GHFRPSHWHQFLD�FXUULFXODU�\�HO�HVWLOR�GH�DSUHQGL]DMH�
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F�� $VSHFWRV� PiV� UHOHYDQWHV� GHO� SURFHVR� GH� HQVHxDQ]D� DSUHQGL]DMH� HQ� HODXOD� \� HQ� HO� FHQWUR� HVFRODU�� WHQLHQGR� HQ� FXHQWD� ODV� REVHUYDFLRQHVUHDOL]DGDV� \� OD� LQIRUPDFLyQ� IDFLOLWDGD� SRU� HO� SURIHVRUDGR� \� RWURVSURIHVLRQDOHV� TXH� LQWHUYHQJDQ� HQ� OD� HGXFDFLyQ� \� WUDWDPLHQWRVLQGLYLGXDOL]DGRV�GHO�DOXPQR�G�� ,QIOXHQFLD�GH�OD�IDPLOLD�\�GHO�FRQWH[WR�VRFLDO�HQ�HO�GHVDUUROOR�GHO�DOXPQR�H�� ,GHQWLILFDFLyQ� GH� ODV� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� TXH� KD� GHSHUPLWLU� OD�DGHFXDFLyQ�GH� OD�RIHUWD�HGXFDWLYD��DVt�FRPR� OD�SUHYLVLyQ�GHORV�DSR\RV�SHUVRQDOHV�\�PDWHULDOHV�D�SDUWLU�GH�ORV�UHFXUVRV�H[LVWHQWHV�RTXH�UD]RQDEOHPHQWH�SXHGDQ�VHU�LQFRUSRUDGRV�I�� 2ULHQWDFLRQHV�SDUD�OD�SURSXHVWD�FXUULFXODU�
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+2-$�'(�'(5,9$&,Ð1
���&RPR� WXWRU�D� GHO� DOXPQR�D� TXH� VH� PHQFLRQD� D� FRQWLQXDFLyQ� VROLFLWRDVHVRUDPLHQWR�GHO�2ULHQWDGRU�D�\�SDUD�OR�FXDO�DSRUWR�ORV�VLJXLHQWHV�GDWRV�
��� 'DWRV�SHUVRQDOHV�
1RPEUH�\�DSHOOLGRV�GHO�DOXPQR�D���������������������������������������������������������������������������������)HFKD�GH�QDFLPLHQWR����������������������������������������(GDG������������������������������������������������������&ROHJLR������������������������������������������������������������1LYHO�����������������������������������������������������������,QLFLR�GH�VX�HVFRODUL]DFLyQ�HQ�HO�FHQWUR���������������������������������������������������������������������$xR��������������������������������&XUVR��������������������������������������������������������������������������������������������5HSHWLFLyQ�GH�FXUVR��1R��6t���&XUVR�����������������������������������������������������������������������������1RPEUH�GHO�WXWRU�D���������������������������������������������������������������������������������������������������������5HVSRQVDELOLGDG�HQ�HO�FHQWUR��HQ�(62�����������������������������������������������������������������������
��� 'HVFULSFLyQ�GH�ODV�UD]RQHV�TXH�PRWLYDQ�OD�GHPDQGD

��� 3UREOHPDV�REVHUYDGRV�HQ�ODV�GLYHUVDV�iUHDV�GHO�GHVDUUROOR��VHxDOH�FRQ�XQD�;�GRQGH�SURFHGD�D�� 0RWRUD�
�� 3VLFRPRWULFLGDG�ILQD
�� 3VLFRPRWULFLGDG�JUXHVD
�� /DWHUDOLGDG
�� &RRUGLQDFLyQ�GLQiPLFD�JHQHUDO
�� (VTXHPD�FRUSRUDOE�� 6RFLDOL]DFLyQ�
�� $XWRQRPtD�SHUVRQDO
�� 5HODFLyQ�FRQ�ORV�GHPiV
�� $GDSWDFLyQ�HVFRODUF�� $VSHFWRV�SHUFHSWLYRV�
�� ÉUHD�YLVXDO
�� ÉUHD�DXGLWLYD
�� ÉUHD�HVSDFLR�WHPSRUDOG�� $VSHFWRV�OLQJ�tVWLFRV�
�� $UWLFXODFLyQ
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�� &RPSUHQVLyQ�RUDO
�� ([SUHVLyQ�RUDO
�� /HFWXUD���R�HQ�VX�FDVR�SUHOHFWXUD�
�� (VFULWXUD���R�HQ�VX�FDVR�SUHHVFULWXUD�H�� $VSHFWRV�OyJLFR�PDWHPiWLFRV�
�� &ODVLILFDFLRQHV
�� 6HULDFLRQHV
�� 2SHUDFLRQHV
�� 1XPHUDFLyQ
�� 5HVROXFLyQ�GH�SUREOHPDV

��� $PELHQWH�VRFLRIDPLOLDU
�� 'HVHVWUXFWXUDFLyQ�IDPLOLDU
�� 3UREOHPDV�HFRQyPLFRV
�� 3DGUHV�QR�FRODERUDGRUHV
�� 2WURV��GHVFUtEDOR�

��� 0HGLGDV� TXH� KD� DGRSWDGR�� KDVWD� HVH� PRPHQWR�� SDUD� OD� VROXFLyQ� GHOSUREOHPD�

��� 2WURV� GDWRV� SHUVRQDOHV�� PpGLFRV�� GH� HVFRODUL]DFLyQ����TXH� FRQVLGHURLQFLGHQ�HQ�HO�FDVR�

�����������������������������������������������������������������(O�SURIHVRU�D��WXWRU�D

����������������������������������������������������������������)GR���������������������������������������������������������
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������(VWLPDGRV�VHxRUHV�
���1RV�SRQHPRV�HQ�FRQWDFWR�FRQ�XVWHGHV�SDUD�FRPHQWDUOHV�DVSHFWRVUHODFLRQDGRV�FRQ�HO�GHVDUUROOR�GH�VX�KLMR�D����&RQ�HO�ILQ�GH�EXVFDU�SRVLEOHV�YtDV�GH�VROXFLyQ��FUHHPRV�TXH�SXHGH�VHU�~WLOXQD�FRODERUDFLyQ�HQWUH�HO�FHQWUR��OD�IDPLOLD�\�HO�RULHQWDGRU�D��1RV�SDUHFHLPSRUWDQWH�SRGHU�PDQWHQHU�XQD�HQWUHYLVWD�FRQ�XVWHGHV�SDUD�FRQRFHU�VXRSLQLyQ�UHVSHFWR�D�OD�VLWXDFLyQ�SRU�OD�TXH�SDVD�VX�KLMR�D�

��������3RU�HOOR�OHV�VROLFLWR�TXH�DVLVWDQ�DO�FHQWUR�HVFRODU�GH�VX�KLMR�D�HO�GtD���������������������������������������������D�ODV�������������������������������KRUDV�
���6L�OHV�IXHUD�LPSRVLEOH�DVLVWLU�D�HVWD�HQWUHYLVWD�HQ�OD�IHFKD�\�KRUDLQGLFDGDV��OHV�UXHJR�TXH�DYLVHQ�DO�'LUHFWRU�D�GHO�FHQWUR�\�FRQFUHWDU�DVt�RWUDSRVLEOH�IHFKD���WHOpIRQR�GHO�FHQWUR�����������������������������������������

���������������������������������������������������������$WHQWDPHQWH�OHV�VDOXGD�

�����������������������������������������������������)GR�����������������������������������������������������������
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'�'xD�����������������������������������������������������������������������������������������������������������������������������������SDGUH��PDGUH��WXWRU�D�OHJDO�
GHO�DOXPQR�D����������������������������������������������������������������������������������������������������������������������
HVFRODUL]DGR�HQ����������������������������������������������������������������������������������������������������������������
&XUVR������������������������1LYHO������������������������������/RFDOLGDG�������������������������������������������������

���$XWRUL]R�DO�2ULHQWDGRU�D�GHO�(TXLSR�GH�2ULHQWDFLyQ�(GXFDWLYD�\3VLFRSHGDJyJLFD�R��HQ�VX�FDVR��'HSDUWDPHQWR�GH�2ULHQWDFLyQGH����������������������������D�UHDOL]DU�OD�HYDOXDFLyQ�SVLFRSHGDJyJLFD�GH�PL�KLMR�D�TXHGDQGR�FRQVWDQFLD�GH�TXH�ORV�GDWRV�GH�GLFKD�HYDOXDFLyQ�VHUiQ�GH�FDUiFWHUFRQILGHQFLDO�

��������������������������������������������D��������������������������GH�������������������������������GHO�������������������������

����������������������������������������������)GR��������������������������������������������������������������������������
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��'$726�3(5621$/(6�'(/�$/8012�$$SHOOLGRV�������������������������������������������������������������1RPEUH�������������������������������������������1DFLGR�D�HO�GtD�������������GH��������������������������������������������GH��������������������������������������/XJDU�GH�QDFLPLHQWR��������������������������������������������������������������������������������������������������(GDG������������������DxRV&XUVR���������������������������'RPLFLOLR�IDPLOLDU�����������������������������������������������������������7HOpIRQR���������������������������
��'$726�)$0,/,$5(63DGUH$SHOOLGRV����������������������������������������������������������������1RPEUH���������������������������������������(GDG�������������������DxRV3URIHVLyQ���������������������������������������������6LWXDFLyQ�ODERUDO�����������������������������������������(VWXGLRV�UHDOL]DGRV���������������������������������������������������������������������������������������������������(VWDGR�FLYLO�����������������������������������������6LWXDFLyQ�DFWXDO�VHSDUDGR������������������������'RPLFLOLR����������������������������������������������
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¢4Xp�FRQGXFWDV�GHVDGDSWDWLYDV�WLHQH"2EVHVLRQHV5DELHWDV$JUHVLYLGDG,QKLELFLyQ&RPSRUWDPLHQWRV�DXWRGHVWUXFWLYRV0HQWLUDV¢4Xp�KDFHQ�XVWHGHV�DQWH�HVWDV�FRQGXFWDV"&DVWLJR�����������������������WLSR�GH¢<�FXiQGR�WLHQHQ�FRQGXFWDV�FRQWUDULDV"�¢TXp�WLSR�GH�SUHPLRV"
6RFLDELOLGDG¢(V�VRFLDEOH�FRQ�ORV�DGXOWRV�TXH�FRQRFH"¢<�FRQ�ORV�FRPSDxHURV"¢<�FRQ�ORV�GHVFRQRFLGRV"¢&RQ�TXLpQ�VH�UHODFLRQD�KDELWXDOPHQWH"¢7LHQH�IDFLOLGDG�SDUD�KDFHU�DPLJRV"¢4Xp�UHODFLyQ�PDQWLHQH�FRQ�RWURV�QLxRV�DV"¢4Xp�MXHJRV�SUHILHUH"¢'yQGH�MXHJD�QRUPDOPHQWH"¢6H�SHOHD�FRQ�IUHFXHQFLD"¢&yPR�FUHH�TXH�HV"�5HFKD]DGR�²�DFHSWDGR�²�OtGHU¢&HGH�VXV�FRVDV"¢&XiQWR�WLHPSR�YH�OD�79"¢&XiOHV�VRQ�VXV�SURJUDPDV�IDYRULWRV"7LHPSR�GH�OHFWXUD��/HFWXUDV7LHPSR�GH�GHSRUWHV3DUWLFLSDFLyQ�HQ�DFWLYLGDGHV�GH�WLHPSR�OLEUH3HUVRQDV�PiV�VLJQLILFDWLYDV�GH�VX�YLGD�H[WUDHVFRODU
*UDGR�GH�DXWRQRPtD&RPLGD$VHR&RQWURO�GH�HVItQWHUHV9HVWLGR'HVSOD]DPLHQWR�GHQWUR�\�IXHUD�GH�FDVD5HVSRQVDELOLGDG�HQ�ODV�WDUHDV�GHO�KRJDU&XLGDGR�GH�VXV�SHUWHQHQFLDV
$SWLWXGHV�LQWHOHFWXDOHV¢&yPR�FUHHQ�TXH�HV"
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3RU�VX�LQWHOLJHQFLD��WRUSH�²�QRUPDO�²�OLVWR3RU�VX�DWHQFLyQ��HVFDVD�²�QRUPDO�²�EXHQD3RU�VX�PHPRULD��HVFDVD�²�QRUPDO�²�EXHQD3RU�VX�LPDJLQDFLyQ��SRFD�²�QRUPDO�²�PXFKD¢(V�RUGHQDGR�FRQ�VXV�FRVDV"
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¢6H�TXHMD�GHO�SURIHVRU�D"
¢6H�TXHMD�HO�SURIHVRU�D�GHO�FRPSRUWDPLHQWR�GHO�QLxR�D"
¢+DEODQ�FRQ�HO�SURIHVRU�D�VREUH�OD�PDUFKD�GHO�QLxR�D"
)DOWDV�GH�DVLVWHQFLD�DO�FROHJLR
7LHPSR�GHGLFDGR�D�ODV�WDUHDV�HVFRODUHV�HQ�FDVD��KRUDULR��OXJDU��KiELWRV����
*UDGR�GH�DXWRQRPtD�FRQ�UHVSHFWR�DO�HVWXGLR
8WLOL]DFLyQ�GH�UHFXUVRV�PDWHULDOHV�\�SHUVRQDOHV
¢6X�UHQGLPLHQWR�HVWi�DFRUGH�FRQ�VXV�FDSDFLGDGHV"
¢<�FRQ�VX�HVIXHU]R"
¢&yPR�UHDFFLRQD�DQWH�ODV�QRWDV"

�� ',1É0,&$�)$0,/,$5¢&yPR�VRQ�VXV�UHODFLRQHV�FRQ�ORV�SDGUHV"
¢<�FRQ�ORV�KHUPDQRV"
¢<�FRQ�HO�UHVWR�GH�OD�IDPLOLD"
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¢4Xp�WLSR�GH�H[SHFWDWLYDV�\�H[LJHQFLDV�WLHQHQ�FRQ�pO�DFWXDOHV�\�IXWXUDV"
¢4XLpQ�HMHUFH�OD�DXWRULGDG�FRQ�HO�QLxR�D"
&LUFXQVWDQFLDV�IDPLOLDUHV�VLJQLILFDWLYDV)DOWD�GHO�SDGUH)DOWD�GH�OD�PDGUH'LYRUFLR6HSDUDFLyQ(QIHUPHGDGHV

)RUPD�GH�HQWHQGHU�\�DIURQWDU�ORV�FRQIOLFWRV
7LHPSR�GH�GHGLFDFLyQ�D�VX�KLMR�D
����0DGUH7LHPSR�GH�GHGLFDFLyQ$FWLYLGDGHV�TXH�UHDOL]D�FRQ�pO7LSR�GH�FDVWLJR7LSR�GH�SUHPLR¢7LHQH�XQD�FRQVLGHUDFLyQ�HVSHFLDO�FRQ�HVWH�KLMR�D"
����3DGUH7LHPSR�GH�GHGLFDFLyQ$FWLYLGDGHV�TXH�UHDOL]D�FRQ�pO7LSR�GH�FDVWLJR7LSR�GH�SUHPLR¢7LHQH�XQD�FRQVLGHUDFLyQ�HVSHFLDO�FRQ�HVWH�KLMR�D"5HVSXHVWD�DQWH�ODV�UHJODV�IDPLOLDUHV�\�JUDGR�GH�DFXHUGR
$FWLWXG�DQWH�ODV�WDUHDV�FRWLGLDQDV

�� 275$6�2%6(59$&,21(6�'(�/26�3$'5(6

�� 3$87$6�'(�$&78$&,Ð1�<�68*(5(1&,$6
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�� $&8(5'26�$'237$'26

�(9$/8$&,Ð1�'(�/$�(175(9,67$
$FWLWXG�5HVHUYDGRV�²�FRPXQLFDWLYRV,QWHUHVDGRV�²�LQGLIHUHQWHV7HQVRV�²�UHODMDGRV6LQFHURV�²�UHVSXHVWDV�SUHSDUDGDV5HODFLyQ�HQWUH�ORV�SDGUHV�$PLVWRVD�²�KRVWLO'LULJH�SDGUH�²�GLULJH�PDGUH(VWiQ�GH�DFXHUGR�²�HQ�GHVDFXHUGR$FWLWXG�KDFLD�HO�QLxR�D,QWHUpV� ²� UHFKD]R� ²� VREUHSURWHFFLyQ� ²� LQIUDYDORUDGR� ²DQJXVWLDGR([SHFWDWLYDV$VSHFWRV�GH�ORV�SDGUHV�1LYHO�FXOWXUDO�EDMR�²�UHVSXHVWDV�UD]RQDGDV�²�DVSHFWR�FXLGDGR�²EXHQD�FRPXQLFDFLyQ
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1RPEUH 1DFLPLHQWR (VWXGLRV &HQWUR�HGXFDWLYR (VWDGR 9LYH�HQ�FDVD

2WURV�IDPLOLDUHV�TXH�FRQYLYHQ�FRQ�HO�OD�QLxR�D
1RPEUH 1DFLPLHQWR 3URIHVLyQ 3DUHQWHVFR 'DWRV�GH�LQWHUpV
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�� $63(&726�(63(&Ì),&26�'(�68�'(6$552//23HUVRQDOLGDG�\�FRQGXFWD�¢&XiOHV�VRQ�ORV�UDVJRV�TXH�GHILQHQ�D�VX�KLMR�D"1HUYLRVR������������������WUDQTXLOR7tPLGR���������������������GHVHQYXHOWR(JRtVWD��������������������GHVSUHQGLGR3HUH]RVR������������������DFWLYR/HQWR�����������������������UiSLGR,UUHVSRQVDEOH����������UHVSRQVDEOH'HVREHGLHQWH����������REHGLHQWH,QGHSHQGLHQWH���������GHSHQGLHQWH7ULVWH����������������������DOHJUH9LROHQWR�������������������SDFtILFR



(9$/8$&,Ï1�36,&23('$*Ï*,&$��02'(/26��81$�9,6,Ï1�35È&7,&$BBBBBBBBBBBBBBBBBBB

��

¢4Xp�FRQGXFWDV�GHVDGDSWDWLYDV�WLHQH"2EVHVLRQHV5DELHWDV$JUHVLYLGDG,QKLELFLyQ&RPSRUWDPLHQWRV�DXWRGHVWUXFWLYRV0HQWLUDV¢4Xp�KDFHQ�XVWHGHV�DQWH�HVWDV�FRQGXFWDV"&DVWLJR�����������������������WLSR�GH¢<�FXiQGR�WLHQHQ�FRQGXFWDV�FRQWUDULDV"�¢TXp�WLSR�GH�SUHPLRV"
6RFLDELOLGDG¢(V�VRFLDEOH�FRQ�ORV�DGXOWRV�TXH�FRQRFH"¢<�FRQ�ORV�FRPSDxHURV"¢<�FRQ�ORV�GHVFRQRFLGRV"¢&RQ�TXLpQ�VH�UHODFLRQD�KDELWXDOPHQWH"¢7LHQH�IDFLOLGDG�SDUD�KDFHU�DPLJRV"¢)RUPD�SDUWH�GH�DOJXQD�SDQGLOOD"¢4Xp�WLSR�GH�DFWLYLGDGHV�FRPSDUWH�FRQ�HOORV"¢4Xp�UHODFLyQ�PDQWLHQH�FRQ�HOORV"¢4Xp�WLSR�GH�DILFLRQHV�SUHILHUH"¢&yPR�FUHH�TXH�HV"�5HFKD]DGR�²�DFHSWDGR�²�OtGHU$FWLYLGDGHV�GH�RFLR�IXHUD�\�GHQWUR�GH�FDVD3UHIHUHQFLD�SRU�DFWLYLGDGHV�HQ�VROLWDULR�R�VRFLDOHV7LHPSR�GH�79��3URJUDPDV�SUHIHULGRV�7LHPSR�GH�OHFWXUD��/HFWXUDV7LHPSR�GH�GHSRUWHV��6XV�SUHIHULGRV�3DUWLFLSDFLyQ�HQ�DVRFLDFLRQHV�MXYHQLOHV�'HVDUUROOR�GH�VXV�ILQHV�GH�VHPDQD�\�YDFDFLRQHV)RUPD�GH�FRPSDJLQDU�ORV�HVWXGLRV�\�WLHPSR�OLEUH�
$SWLWXGHV�LQWHOHFWXDOHV¢&yPR�FUHHQ�TXH�HV"3RU�VX�LQWHOLJHQFLD��WRUSH�²�QRUPDO�²�OLVWR3RU�VX�DWHQFLyQ��HVFDVD�²�QRUPDO�²�EXHQD3RU�VX�PHPRULD��HVFDVD�²�QRUPDO�²�EXHQD3RU�VX�LPDJLQDFLyQ��SRFD�²�QRUPDO�²�PXFKD¢(V�RUGHQDGR�FRQ�VXV�FRVDV"

¢&yPR�YDORUD�ODV�FDSDFLGDGHV�TXH�WLHQH"
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¢6H�TXHMD�GH�ORV�SURIHVRUHV"
¢6H�TXHMD�ORV�SURIHVRUHV�GH�VX�FRPSRUWDPLHQWR"
¢+DEODQ�FRQ�HO�OD�WXWRU�D�VREUH�OD�PDUFKD�GH�VX�KLMR�D"
)DOWDV�GH�DVLVWHQFLD�DO�LQVWLWXWR��FROHJLR�
¢6X�UHQGLPLHQWR�HVWi�DFRUGH�FRQ�VXV�FDSDFLGDGHV"
¢<�FRQ�VX�HVIXHU]R"
¢&yPR�UHDFFLRQD�DQWH�ODV�QRWDV"
*UDGR�GH�VDWLVIDFFLyQ�FRQ�HO�LQVWLWXWR

+iELWRV�GH�HVWXGLR¢'LVSRQH�GH�XQ�OXJDU�SURSLR�SDUD�HO�HVWXGLR"$FWLWXG�DQWH�ORV�p[LWRV�\�ORV�IUDFDVRV�GH�VX�KLMR�D¢7LHQH�XQ�KRUDULR�ILMR�SDUD�HVWXGLDU"¢&XiQWDV�KRUDV�GHGLFD�DO�HVWXGLR"/D�WDUHD�HVFRODU�¢OD�KDFH�VyOR�R�FRQ�D\XGD"5HFXUVRV�PDWHULDOHV¢5HFLEH�D\XGD�H[WHUQD�SURIHVRU�SDUWLFXODU�"
�� ',1É0,&$�)$0,/,$5¢&yPR�VRQ�VXV�UHODFLRQHV�FRQ�ORV�SDGUHV"
¢<�FRQ�ORV�KHUPDQRV"
¢<�FRQ�HO�UHVWR�GH�OD�IDPLOLD"
¢4Xp�WLSR�GH�H[SHFWDWLYDV�\�H[LJHQFLDV�WLHQHQ�FRQ�pO�DFWXDOHV�\�IXWXUDV"



(9$/8$&,Ï1�36,&23('$*Ï*,&$��02'(/26��81$�9,6,Ï1�35È&7,&$BBBBBBBBBBBBBBBBBBB

��

&LUFXQVWDQFLDV�IDPLOLDUHV�VLJQLILFDWLYDV)DOWD�GHO�SDGUH)DOWD�GH�OD�PDGUH'LYRUFLR6HSDUDFLyQ(QIHUPHGDGHV
)RUPD�GH�HQWHQGHU�\�DIURQWDU�ORV�FRQIOLFWRV
7LHPSR�GH�GHGLFDFLyQ�D�VX�KLMR�D
����0DGUH7LHPSR�GH�GHGLFDFLyQ$FWLYLGDGHV�TXH�UHDOL]D�FRQ�pO7LSR�GH�FDVWLJR7LSR�GH�SUHPLR¢7LHQH�XQD�FRQVLGHUDFLyQ�HVSHFLDO�FRQ�HVWH�KLMR�D"
����3DGUH7LHPSR�GH�GHGLFDFLyQ$FWLYLGDGHV�TXH�UHDOL]D�FRQ�pO7LSR�GH�FDVWLJR7LSR�GH�SUHPLR¢7LHQH�XQD�FRQVLGHUDFLyQ�HVSHFLDO�FRQ�HVWH�KLMR�D"5HVSXHVWD�DQWH�ODV�UHJODV�IDPLOLDUHV�\�JUDGR�GH�DFXHUGR
$FWLWXG�DQWH�ODV�WDUHDV�FRWLGLDQDV

�� 275$6�2%6(59$&,21(6�'(�/26�3$'5(6

�� 3$87$6�'(�$&78$&,Ð1�<�68*(5(1&,$6

�� $&8(5'26�$'237$'26
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��

�(9$/8$&,Ð1�'(�/$�(175(9,67$
$FWLWXG�5HVHUYDGRV�²�FRPXQLFDWLYRV,QWHUHVDGRV�²�LQGLIHUHQWHV7HQVRV�²�UHODMDGRV6LQFHURV�²�UHVSXHVWDV�SUHSDUDGDV5HODFLyQ�HQWUH�ORV�SDGUHV�$PLVWRVD�²�KRVWLO'LULJH�SDGUH�²�GLULJH�PDGUH(VWiQ�GH�DFXHUGR�²�HQ�GHVDFXHUGR$FWLWXG�KDFLD�HO�QLxR�D,QWHUpV� ²� UHFKD]R� ²� VREUHSURWHFFLyQ� ²� LQIUDYDORUDGR� ²DQJXVWLDGR([SHFWDWLYDV$VSHFWRV�GH�ORV�SDGUHV�1LYHO�FXOWXUDO�EDMR�²�UHVSXHVWDV�UD]RQDGDV�²�DVSHFWR�FXLGDGR�²EXHQD�FRPXQLFDFLyQ



(9$/8$&,Ï1�36,&23('$*Ï*,&$��02'(/26��81$�9,6,Ï1�35È&7,&$BBBBBBBBBBBBBBBBBBB

��

(175(9,67$�78725�$�(1�('8&$&,Ð1�,1)$17,/



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��

(175(9,67$�&21�(/�352)(625��78725�(1�,1)$17,/
���6HJ~Q�ORV�REMHWLYRV�TXH�QRV�PDUTXHPRV�DVt�LUiQ�HQFDPLQDGDV�ODV�SUHJXQWDVTXH�KDJDPRV�DO�WXWRU�D��(V�FRQYHQLHQWH�TXH�HVWRV�REMHWLYRV�VH�ORV�KDJDPRVH[SOtFLWRV�
���&RQRFHU�HO�JUDGR�GH�FRODERUDFLyQ�GHO�WXWRU�D
�� ¢&XiQGR�FRPHQ]y�D�GHWHFWDU�ODV�GLILFXOWDGHV�HQ�HO�QLxR�D"
�� ¢/R�KD�FRPHQWDGR�FRQ�DOJ~Q�SURIHVRU�D�PiV�TXH�OH�GLHUD�FODVHDQWHULRUPHQWH"�¢&RLQFLGH�FRQ�XVWHG"
�� ([SOLFDUOHV�ORV�SDVRV�SDUD�OD�UHDOL]DFLyQ�GHO�GLDJQyVWLFR
�� ¢(Q�TXp�PRPHQWR�QRV�SRGHPRV�YHU�SDUD�FRPHQWDU�HO�SURJUHVR�HQ�ODHYDOXDFLyQ"
�� ¢([LVWH�DOJXQD�SRVLELOLGDG�GH�FRODERUDFLyQ�HQ�HO�GLDJQyVWLFR"
��� 3URIXQGL]DU�HQ�HO�SUREOHPD�GHVFULWR�HQ�OD�GHPDQGD
�� 'HVFUtEDPH�DPSOLDPHQWH�ODV�GLILFXOWDGHV�TXH�KD�UHIOHMDGR�HQ�ODGHPDQGD�

D�� (Q�FXDQWR�D�OR�PRWRU��¢&XiQGR�WLHQH�SUREOHPDV�HQ�OD�SVLFRPRWULFLGDG�ILQD"
�¢<�HQ�OD�JUXHVD"
�¢3UREOHPDV�GH�ODWHUDOLGDG"
��$VSHFWRV�HVSHFtILFRV�GHO�HVTXHPD�FRUSRUDO
��&RRUGLQDFLyQ�GLQiPLFD�JHQHUDO

E�� $VSHFWRV�SHUFHSWLYRV��GLILFXOWDGHV�HQ�OR�YLVXDO��DXGLWLYR����GHVFULEDVLWXDFLRQHV�TXH�KDJDQ�SDWHQWH�VXV�GLILFXOWDGHV

F�� (Q�FXDQWR�D�OD�VRFLDOL]DFLyQ�
�� 0RPHQWRV�HQ�ORV�TXH�VH�UHIOHMD�VX�IDOWD�GH�DXWRQRPtD



(9$/8$&,Ï1�36,&23('$*Ï*,&$��02'(/26��81$�9,6,Ï1�35È&7,&$BBBBBBBBBBBBBBBBBBB

��

�� 0RPHQWRV�HQ�ORV�TXH�VH�UHIOHMD�VXV�SUREOHPDV�GH�UHODFLyQ�FRQ�ORV�GHPiV

�� $GDSWDFLyQ�HQ�OD�HVFXHOD

G�� (Q�FXDQWR�D�ORV�GLVWLQWRV�DVSHFWRV�OLQJ�tVWLFRV��¢'yQGH�VH�GHWHFWDQ"
�� $UWLFXODFLyQ

�� &RPSUHQVLyQ�RUDO

�� ([SUHVLyQ�RUDO

�� 9RFDEXODULR

�� 3UHOHFWXUD

�� 3UHHVFULWXUD

H�� (Q�FXDQWR�D�DVSHFWRV�OyJLFR��PDWHPiWLFRV
�� 6HULDFLRQHV
�� &ODVLILFDFLRQHV
�� 1XPHUDU��FRQWDU���

I�� $VSHFWRV�SHUVRQDOHV
�� 3HUVRQDOLGDG�\�FRQGXFWD�1HUYLRVR��������7UDQTXLOR



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��

(JRtVWD������������������'HVSUHQGLGR3HUH]RVR���������������$FWLYR,UUHVSRQVDEOH�������5HVSRQVDEOH'HVREHGLHQWH�������2EHGLHQWH,QGHSHQGLHQWH������'HSHQGLHQWH7ULVWH�������������������$OHJUH9LROHQWR����������������3DFtILFR
¢7LHQH�FRQGXFWDV�GHVDGDSWDWLYDV"��������2EVHVLRQHV��UDELHWDV��DJUHVLYLGDG����

¢4Xp�KDFH�DQWH�HVWDV�FRQGXFWDV"

¢&yPR�UHVSRQGH�HO�QLxR"

¢&XiQGR�WLHQH�FRQGXFWDV�DGDSWDWLYDV"

���$PELHQWH�VRFLRIDPLOLDU�\�JUDGR�GH�FRODERUDFLyQ
¢&RQRFH�D�VXV�SDGUHV"

¢9LHQHQ�QRUPDOPHQWH�D�OD�HVFXHOD�D�KDEODU�FRQ�HO�OD�WXWRU�D"

¢&RODERUDQ�HQ�OD�GLQiPLFD�HVFRODU"

¢&RQRFH�HO�DPELHQWH�HQ�HO�TXH�VH�GHVHQYXHOYH�HO�OD�DOXPQR�D�HQ�FDVD"



(9$/8$&,Ï1�36,&23('$*Ï*,&$��02'(/26��81$�9,6,Ï1�35È&7,&$BBBBBBBBBBBBBBBBBBB

��

¢&RQRFHQ�ORV�SDGUHV�HO�SUREOHPD�GHO�QLxR�D"

¢(VWiQ�GLVSXHVWRV�D�FRODERUDU�HQ�HO�SURFHVR�GH�HYDOXDFLyQ"

���0HGLGDV�TXH�VH�KDQ�DGRSWDGR�DQWHULRUPHQWH
$GHPiV�GH�ODV�HVWUDWHJLDV�GLGiFWLFDV�JHQHUDOHV�HPSOHDGDV�SDUD�WRGD�ODFODVH�¢4Xp�HVWUDWHJLDV�HVSHFtILFDV�KDV�SXHVWR�HQ�SUiFWLFD�SDUD�HVWHDOXPQR�D�HQ�FRQFUHWR�HQ�IXQFLyQ�GH�ODV�GLILFXOWDGHV�TXH�SUHVHQWD"

¢(Q�TXp�WLSR�GH�DFWLYLGDGHV�UHTXLHUH�D\XGD�HVSHFtILFD"�'HVFUtEHODV�

/DV�DFWLYLGDGHV�SURSXHVWDV�D�HVWH�DOXPQR�D�¢9DUtDQ�UHVSHFWR�D�ODVSURSXHVWDV�SDUD�HO�FRQMXQWR�GH�OD�FODVH"

¢�(PSOHDV�FRQ�HVWH�D�DOXPQR�D�DOJ~Q�PDWHULDO�GLIHUHQWH�DO�GHO�UHVWR�GHOJUXSR"

(QWUHJD�DO�WXWRU�D�GHO�QLYHO�GH�FRPSHWHQFLD�FXUULFXODU�1&&��\�GHO�HVWLORGH�DSUHQGL]DMH�\�SURSXHVWD�GH�IHFKD�SDUD�OD�REVHUYDFLyQ�HQ�FODVH�\�HQ�HOUHFUHR�\�OD�UHFRJLGD�GH�WUDEDMRV�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��

([SHFWDWLYDV�GHO�WXWRU�D�FRQ�UHVSHFWR�DO�GLDJQyVWLFR



(9$/8$&,Ï1�36,&23('$*Ï*,&$��02'(/26��81$�9,6,Ï1�35È&7,&$BBBBBBBBBBBBBBBBBBB

��

(175(9,67$�78725�$�(1�('8&$&,Ð1�35,0$5,$
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��

(175(9,67$�&21�(/�352)(625��78725�(1�35,0$5,$
���6HJ~Q�ORV�REMHWLYRV�TXH�QRV�PDUTXHPRV�DVt�LUiQ�HQFDPLQDGDV�ODV�SUHJXQWDVTXH�KDJDPRV�DO�WXWRU�D��(V�FRQYHQLHQWH�TXH�HVWRV�REMHWLYRV�VH�ORV�KDJDPRVH[SOtFLWRV�
���&RQRFHU�HO�JUDGR�GH�FRODERUDFLyQ�GHO�WXWRU�D
�� ¢&XiQGR�FRPHQ]y�D�GHWHFWDU�ODV�GLILFXOWDGHV�HQ�HO�QLxR�D"
�� ¢/R�KD�FRPHQWDGR�FRQ�DOJ~Q�SURIHVRU�D�PiV�TXH�OH�GLHUD�FODVHDQWHULRUPHQWH"�¢&RLQFLGH�FRQ�XVWHG"
�� ([SOLFDUOHV�ORV�SDVRV�SDUD�OD�UHDOL]DFLyQ�GHO�GLDJQyVWLFR
�� ¢(Q�TXp�PRPHQWR�QRV�SRGHPRV�YHU�SDUD�FRPHQWDU�HO�SURJUHVR�HQ�ODHYDOXDFLyQ"
�� ¢([LVWH�DOJXQD�SRVLELOLGDG�GH�FRODERUDFLyQ�HQ�HO�GLDJQyVWLFR"
��� 3URIXQGL]DU�HQ�HO�SUREOHPD�GHVFULWR�HQ�OD�GHPDQGD
�� 'HVFUtEDPH�DPSOLDPHQWH�ODV�GLILFXOWDGHV�TXH�KD�UHIOHMDGR�HQ�ODGHPDQGD�

J�� (Q�FXDQWR�D�OR�PRWRU��¢&XiQGR�WLHQH�SUREOHPDV�HQ�OD�SVLFRPRWULFLGDG�ILQD"
�¢<�HQ�OD�JUXHVD"
�¢3UREOHPDV�GH�ODWHUDOLGDG"
��$VSHFWRV�HVSHFtILFRV�GHO�HVTXHPD�FRUSRUDO
��&RRUGLQDFLyQ�GLQiPLFD�JHQHUDO

K�� $VSHFWRV�SHUFHSWLYRV��GLILFXOWDGHV�HQ�OR�YLVXDO��DXGLWLYR����GHVFULEDVLWXDFLRQHV�TXH�KDJDQ�SDWHQWH�VXV�GLILFXOWDGHV

L�� (Q�FXDQWR�D�OD�VRFLDOL]DFLyQ�
�� 0RPHQWRV�HQ�ORV�TXH�VH�UHIOHMD�VX�IDOWD�GH�DXWRQRPtD



(9$/8$&,Ï1�36,&23('$*Ï*,&$��02'(/26��81$�9,6,Ï1�35È&7,&$BBBBBBBBBBBBBBBBBBB

��

�� 0RPHQWRV�HQ�ORV�TXH�VH�UHIOHMD�VXV�SUREOHPDV�GH�UHODFLyQ�FRQ�ORV�GHPiV

�� $GDSWDFLyQ�HQ�OD�HVFXHOD

M�� (Q�FXDQWR�D�ORV�GLVWLQWRV�DVSHFWRV�OLQJ�tVWLFRV��¢'yQGH�VH�GHWHFWDQ"
�� $UWLFXODFLyQ

�� &RPSUHQVLyQ�RUDO

�� ([SUHVLyQ�RUDO

�� 9RFDEXODULR

�� /HFWXUD

�� (VFULWXUD

N�� (Q�FXDQWR�D�DVSHFWRV�OyJLFR��PDWHPiWLFRV
�� 6HULDFLRQHV
�� &ODVLILFDFLRQHV
�� 1XPHUDFLyQ
�� 5HVROXFLyQ�GH�SUREOHPDV



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��

O�� $VSHFWRV�SHUVRQDOHV
�� 3HUVRQDOLGDG�\�FRQGXFWD�1HUYLRVR����������������7UDQTXLOR(JRtVWD������������������'HVSUHQGLGR3HUH]RVR���������������$FWLYR,UUHVSRQVDEOH�������5HVSRQVDEOH'HVREHGLHQWH�������2EHGLHQWH,QGHSHQGLHQWH������'HSHQGLHQWH7ULVWH�������������������$OHJUH9LROHQWR����������������3DFtILFR
¢7LHQH�FRQGXFWDV�GHVDGDSWDWLYDV"��������2EVHVLRQHV��UDELHWDV��DJUHVLYLGDG����

¢4Xp�KDFH�DQWH�HVWDV�FRQGXFWDV"

¢&yPR�UHVSRQGH�HO�QLxR"

¢&XiQGR�WLHQH�FRQGXFWDV�DGDSWDWLYDV"

���$PELHQWH�VRFLRIDPLOLDU�\�JUDGR�GH�FRODERUDFLyQ
¢&RQRFH�D�VXV�SDGUHV"

¢9LHQHQ�QRUPDOPHQWH�D�OD�HVFXHOD�D�KDEODU�FRQ�HO�OD�WXWRU�D"

¢&RODERUDQ�HQ�OD�GLQiPLFD�HVFRODU"



(9$/8$&,Ï1�36,&23('$*Ï*,&$��02'(/26��81$�9,6,Ï1�35È&7,&$BBBBBBBBBBBBBBBBBBB

��

¢&RQRFH�HO�DPELHQWH�HQ�HO�TXH�VH�GHVHQYXHOYH�HO�OD�DOXPQR�D�HQ�FDVD"
¢&RQRFHQ�ORV�SDGUHV�HO�SUREOHPD�GHO�QLxR�D"

¢(VWiQ�GLVSXHVWRV�D�FRODERUDU�HQ�HO�SURFHVR�GH�HYDOXDFLyQ"

���0HGLGDV�TXH�VH�KDQ�DGRSWDGR�DQWHULRUPHQWH
$GHPiV�GH�ODV�HVWUDWHJLDV�GLGiFWLFDV�JHQHUDOHV�HPSOHDGDV�SDUD�WRGD�ODFODVH�¢4Xp�HVWUDWHJLDV�HVSHFtILFDV�KDV�SXHVWR�HQ�SUiFWLFD�SDUD�HVWHDOXPQR�D�HQ�FRQFUHWR�HQ�IXQFLyQ�GH�ODV�GLILFXOWDGHV�TXH�SUHVHQWD"

¢(Q�TXp�WLSR�GH�DFWLYLGDGHV�UHTXLHUH�D\XGD�HVSHFtILFD"�'HVFUtEHODV�

/DV�DFWLYLGDGHV�SURSXHVWDV�D�HVWH�DOXPQR�D�¢9DUtDQ�UHVSHFWR�D�ODVSURSXHVWDV�SDUD�HO�FRQMXQWR�GH�OD�FODVH"

¢�(PSOHDV�FRQ�HVWH�D�DOXPQR�D�DOJ~Q�PDWHULDO�GLIHUHQWH�DO�GHO�UHVWR�GHOJUXSR"
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��

(QWUHJD�DO�WXWRU�D�GHO�QLYHO�GH�FRPSHWHQFLD�FXUULFXODU�1&&��\�GHO�HVWLORGH�DSUHQGL]DMH�\�SURSXHVWD�GH�IHFKD�SDUD�OD�REVHUYDFLyQ�HQ�FODVH�\�HQ�HOUHFUHR�\�OD�UHFRJLGD�GH�WUDEDMRV�

([SHFWDWLYDV�GHO�WXWRU�D�FRQ�UHVSHFWR�DO�GLDJQyVWLFR



(9$/8$&,Ï1�36,&23('$*Ï*,&$��02'(/26��81$�9,6,Ï1�35È&7,&$BBBBBBBBBBBBBBBBBBB

��

(175(9,67$�78725�$�(1�(62
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��

(175(9,67$�&21�(/�352)(625��78725�(1�(62
���6HJ~Q�ORV�REMHWLYRV�TXH�QRV�PDUTXHPRV�DVt�LUiQ�HQFDPLQDGDV�ODV�SUHJXQWDVTXH�KDJDPRV�DO�WXWRU�D��(V�FRQYHQLHQWH�TXH�HVWRV�REMHWLYRV�VH�ORV�KDJDPRVH[SOtFLWRV�1RWD�DFODUDWRULD��DXQTXH�HV�IXQGDPHQWDO�VLHPSUH�OD�FRODERUDFLyQ�HQ�ODHYDOXDFLyQ�SVLFRSHGDJyJLFD�GHO�WXWRU�D��HQ�(62��VH�KDFH�QHFHVDULD�ODFRODERUDFLyQ�GH�WRGRV�ORV�SURIHVRUHV�DV�TXH�LPSDUWHQ�FODVH�DO�DOXPQR�D����6H�SXHGH�FRQYRFDU�XQD�HQWUHYLVWD�JUXSDO�FRQ�OD�MXQWD�GH�SURIHVRUHV��(QHOOD�VH�FRPHQWDUiQ�DTXHOORV�DVSHFWRV�TXH�D�VX�MXLFLR�KDQ�REVHUYDGR�
���&RQRFHU�HO�JUDGR�GH�FRODERUDFLyQ�GHO�WXWRU�D�\�SURIHVRUDGR
�� ¢&XiQGR�FRPHQ]DURQ�D�GHWHFWDU�ODV�GLILFXOWDGHV�HQ�HO�DOXPQR�D"
�� ¢/R�KD�FRPHQWDGR�FRQ�DOJ~Q�SURIHVRU�D�PiV�TXH�OH�GLHUD�FODVHDQWHULRUPHQWH"�¢&RLQFLGH�FRQ�XVWHGHV"
�� ([SOLFDUOHV�ORV�SDVRV�SDUD�OD�UHDOL]DFLyQ�GHO�GLDJQyVWLFR
�� ¢(Q�TXp�PRPHQWR�QRV�SRGHPRV�YHU�SDUD�FRPHQWDU�HO�SURJUHVR�HQ�ODHYDOXDFLyQ"
�� ¢([LVWH�DOJXQD�SRVLELOLGDG�GH�FRODERUDFLyQ�HQ�HO�GLDJQyVWLFR"
���� 3URIXQGL]DU�HQ�HO�SUREOHPD�GHVFULWR�HQ�OD�GHPDQGD
�� 'HVFUtEDPH�DPSOLDPHQWH�ODV�GLILFXOWDGHV�TXH�KD�UHIOHMDGR�HQ�ODGHPDQGD�

P�� (Q�FXDQWR�D�OR�PRWRU�

Q�� $VSHFWRV�SHUFHSWLYRV��GLILFXOWDGHV�HQ�OR�YLVXDO��DXGLWLYR����GHVFULEDVLWXDFLRQHV�TXH�KDJDQ�SDWHQWH�VXV�GLILFXOWDGHV

R�� (Q�FXDQWR�D�OD�VRFLDOL]DFLyQ�
�� 0RPHQWRV�HQ�ORV�TXH�VH�UHIOHMD�VX�IDOWD�GH�DXWRQRPtD

�� 0RPHQWRV�HQ�ORV�TXH�VH�UHIOHMD�VXV�SUREOHPDV�GH�UHODFLyQ�FRQ�ORV�GHPiV



(9$/8$&,Ï1�36,&23('$*Ï*,&$��02'(/26��81$�9,6,Ï1�35È&7,&$BBBBBBBBBBBBBBBBBBB

��

�� $GDSWDFLyQ�HQ�OD�HVFXHOD

�� 5HODFLRQHV�FRQ�FDGD�XQR�GH�ORV�SURIHVRUHV�DV��2EVHUYDU�DTXHOORV�FRQ�ORVTXH�WLHQH�EXHQDV�UHODFLRQHV�\�HVWUDWHJLDV�TXH�XWLOL]DQ

S�� (Q�FXDQWR�D�ORV�GLVWLQWRV�DVSHFWRV�OLQJ�tVWLFRV��¢'yQGH�VH�GHWHFWDQ"

�� &RPSUHQVLyQ�RUDO

�� ([SUHVLyQ�RUDO��9RFDEXODULR�

�� &RPSUHQVLyQ�HVFULWD

�� ([SUHVLyQ�HVFULWD

T�� (Q�FXDQWR�D�DVSHFWRV�OyJLFR��PDWHPiWLFRV
�� 1XPHUDFLyQ
�� 2SHUDFLRQHV
�� 5HVROXFLyQ�GH�SUREOHPDV
�� &RPSUHQVLyQ�GH�DVSHFWRV�FRQFHSWXDOHV

U�� $VSHFWRV�SHUVRQDOHV
�� 3HUVRQDOLGDG�\�FRQGXFWD�1HUYLRVR���������������7UDQTXLOR(JRtVWD������������������'HVSUHQGLGR3HUH]RVR���������������$FWLYR
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,UUHVSRQVDEOH�������5HVSRQVDEOH'HVREHGLHQWH�������2EHGLHQWH,QGHSHQGLHQWH������'HSHQGLHQWH7ULVWH�������������������$OHJUH9LROHQWR����������������3DFtILFR
¢7LHQH�FRQGXFWDV�GHVDGDSWDWLYDV"��������2EVHVLRQHV��UDELHWDV��DJUHVLYLGDG����

¢4Xp�KDFH�DQWH�HVWDV�FRQGXFWDV"

¢&yPR�UHVSRQGH�HO�OD�DOXPQR�D"

¢&XiQGR�WLHQH�FRQGXFWDV�DGDSWDWLYDV"

���� $PELHQWH�VRFLRIDPLOLDU�\�JUDGR�GH�FRODERUDFLyQ
¢&RQRFHQ�D�VXV�SDGUHV"

¢9LHQHQ�QRUPDOPHQWH�D�OD�HVFXHOD�LQVWLWXWR�D�KDEODU�FRQ�HO�OD�WXWRU�D"

¢&RODERUDQ�HQ�OD�GLQiPLFD�HVFRODU"

¢&RQRFHQ�HO�DPELHQWH�HQ�HO�TXH�VH�GHVHQYXHOYH�HO�OD�DOXPQR�D�HQ�FDVD"
¢&RQRFHQ�ORV�SDGUHV�HO�SUREOHPD�GHO�DOXPQR�D"
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¢(VWiQ�GLVSXHVWRV�D�FRODERUDU�HQ�HO�SURFHVR�GH�HYDOXDFLyQ"

���� 0HGLGDV�TXH�VH�KDQ�DGRSWDGR�DQWHULRUPHQWH
$GHPiV�GH�ODV�HVWUDWHJLDV�GLGiFWLFDV�JHQHUDOHV�HPSOHDGDV�SDUD�WRGD�ODFODVH�¢4Xp�HVWUDWHJLDV�HVSHFtILFDV�KDV�SXHVWR�HQ�SUiFWLFD�SDUD�HVWHDOXPQR�D�HQ�FRQFUHWR�HQ�IXQFLyQ�GH�ODV�GLILFXOWDGHV�TXH�SUHVHQWD"

¢(Q�TXp�WLSR�GH�DFWLYLGDGHV�UHTXLHUH�D\XGD�HVSHFtILFD"�'HVFUtEHODV�

/DV�DFWLYLGDGHV�SURSXHVWDV�D�HVWH�DOXPQR�D�¢9DUtDQ�UHVSHFWR�D�ODVSURSXHVWDV�SDUD�HO�FRQMXQWR�GH�OD�FODVH"

¢�(PSOHiLV�FRQ�HVWH�D�DOXPQR�D�DOJ~Q�PDWHULDO�GLIHUHQWH�DO�GHO�UHVWR�GHOJUXSR"

(QWUHJD�DO�SURIHVRUDGR�GHO�QLYHO�GH�FRPSHWHQFLD�FXUULFXODU�1&&��\�GHOHVWLOR�GH�DSUHQGL]DMH�\�SURSXHVWD�GH�IHFKD�SDUD�OD�REVHUYDFLyQ�HQ�FODVH��SUHYHU�HQ�TXp�PRPHQWRV�HV�QHFHVDULR��SRUTXH�SXHGH�VHU�IXQGDPHQWDOHQWUDU�HQ�PDWHPiWLFDV�\�QR�HQ�()�SRU�VHU�pVWD�XQ�iUHD�TXH�GHVDUUROODSHUIHFWDPHQWH���\�OD�UHFRJLGD�GH�WUDEDMRV�
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([SHFWDWLYDV�GHO�WXWRU�D�\�SURIHVRUDGR�FRQ�UHVSHFWR�DO�GLDJQyVWLFR
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35272&2/2�'(�(67,/2�'(�$35(1',=$-(
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(67,/2�'(�$35(1',=$-(
��� 8ELFDFLyQ�GHO�DOXPQR�GHQWUR�GHO�DXOD��H[SOLFDU�VL�VH�VLHQWD�FHUFD�R�OHMRV�GHO�SURIHVRU��VyOR�R�FRQ�DOJ~Q�DOXPQR����

��� 7LSR�GH�DJUXSDPLHQWR��FRQ�TXp�WLSR�GH�DJUXSDPLHQWR�WUDEDMD�PiV�FyPRGR�HO�DOXPQR��LQGLYLGXDO��SRUSDUHMDV��JUXSR�SHTXHxR��JUDQ�JUXSR�

��� *UDGR�GH�DWHQFLyQ�GXUDQWH�ODV�WDUHDV���GHVFULELU�HQ�TXp�WDUHDV�R�iUHDV�HO�DOXPQR�VH�PXHVWUD�PiV�DWHQWR�R�PiVGLVWUDtGR�

��� ,QWHUpV�SRU�ODV�WDUHDV��'HWHUPLQDU�SRU�TXp�WDUHDV�PXHVWUD�PiV�LQWHUpV�\�SRU�FXiOHV�PHQRV�

��� 5LWPR�GH�WUDEDMR��DFDED�ODV�WDUHDV��WUDEDMD�FRQ�LQWHUUXSFLRQHV�FRQVWDQWHV�\�HVSHFLILFDU�HQTXp�WDUHDV�HV�PiV�IUHFXHQWH�TXH�VXFHGDQ�HVWDV�FRVDV�

��� 5HIXHU]RV�XWLOL]DGRV�TXH�VXUWHQ�PiV�HIHFWR�HQ�HO�DOXPQR��DODEDQ]DV��PXHVWUDV�GH�FDULxR��SUHPLRV�PDWHULDOHV����

��� (VWUDWHJLDV�GH�UHVROXFLyQ�GH�SUREOHPDV�XWLOL]DGRV�SRU�HO�DOXPQR���VH�PXHVWUD�SDVLYR��UHIOH[LYR�R�LPSXOVLYR��TXp�D\XGDV�EXVFD��FyPR�UHVXHOYHORV�SUREOHPDV��SRU�HQVD\R��HUURU��SRU�WDQWHR����
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��� $WULEXFLyQ�TXH�KDFH�GH�ORV�p[LWRV�\�IUDFDVRV�HVFRODUHV���VH�FXOSD�D�Vt�PLVPR�R�D�DJHQWHV�H[WHUQRV�

��� *UDGR�GH�SHUVHYHUDQFLD�DQWH�ODV�GLILFXOWDGHV�

����$XWRQRPtD�HQ�HO�WUDEDMR��UHTXLHUH�FRQ�IUHFXHQFLD�OD�DWHQFLyQ�GHO�SURIHVRU�R�WUDEDMD�SRU�Vt�PLVPR�

����5HVSHWD�HO�WXUQR�GH�SDODEUD�

����*UDGR�GH�SDUWLFLSDFLyQ�HQ�FODVH�

����$FWLWXG�DQWH�HO�WUDEDMR�
•� 6H�UHVSRQVDELOL]D�\�FXPSOH�FRQ�VX�SODQ�GH�WUDEDMR������������������������Vt��QR
•� $SURYHFKD�ELHQ�HO�WLHPSR�\�FRQ�UHJXODULGDG����������������������������������Vt��QR
•� 7HUPLQD�VX�WUDEDMR�HQ�HO�WLHPSR�HVWLSXODGR�����������������������������������Vt��QR
•� 6H�HVIXHU]D�SDUD�PDQWHQHU�OD�DWHQFLyQ�\�FRQFHQWUDFLyQ�QHFHVDULDV�Vt�QR
•� 2UJDQL]D�DGHFXDGDPHQWH�\�FRQ�HILFDFLD�VX�SODQ�GH�WUDEDMR�����������Vt��QR
•� (V�HPSUHQGHGRU�\�WLHQH�JUDQ�LQLFLDWLYD�HQ�HO�WUDEDMR���������������������Vt��QR
•� 3UHVHQWD�ORV�WUDEDMRV�OLPSLRV�\�RUGHQDGRV�������������������������������������Vt��QR
•� 6H�PXHVWUD�FUHDWLYR�HQ�VXV�WUDEDMRV���������������������������������������������Vt��QR
•� 5HDOL]D�ODV�WDUHDV�SURSXHVWDV�SDUD�FDVD�����������������������������������������Vt��QR
����(VWUDWHJLDV�GH�DSUHQGL]DMH�
•� (VWXGLD�GH�PHPRULD��VLQ�FRPSUHQVLyQ���������������������������������������������Vt��QR
•� 2UJDQL]D�\�HVWUXFWXUD�OD�LQIRUPDFLyQ���������������������������������������������Vt��QR
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•� (VWXGLD�GH�PDQHUD�FRPSUHQVLYD�������������������������������������������������Vt��QR
•� &RQRFH�\�DSOLFD�ODV�WpFQLFDV�LQVWUXPHQWDOHV�GH�IRUPD�FRUUHFWD��Vt��QR
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(175(9,67$�$/�$/8012
1RWD�DFODUDWRULD��OD�HQWUHYLVWD�HVWi�GLULJLGD�D�H[WUDHU�LQIRUPDFLyQ�GHODOXPQR�DQWHV�GH�VX�H[SORUDFLyQ�LQGLYLGXDO��VH�DGDSWDUi�GHSHQGLHQGR�GH�ODHWDSD�HQ�OD�TXH�VH�HQFXHQWUH�HO�DOXPQR��$GHPiV�GH�FRQVHJXLU�XQD�YLVLyQ�PiVDPSOLD�GHO�DOXPQR�FRQVHJXLPRV�RWUR�REMHWLYR��TXH�HO�DOXPQR�QRV�FRQR]FD�\�GHHVWD�IRUPD�HVWDU�PiV�WUDQTXLOR�\�VH�PRVWUDUi�PiV�HVSRQWiQHR�GXUDQWH�ODH[SORUDFLyQ�
'DWRV�SHUVRQDOHV��VL�\D�WHQHPRV�ORV�GDWRV�QR�HV�QHFHVDULR�1RPEUH�\�DSHOOLGRV�

3UHVHQWDFLyQ�\�H[SOLFDFLyQ�GHO�PRWLYR�GH�OD�HQWUHYLVWD
&RPHQWDUOH�DO�DOXPQR�ODV�YHFHV�TXH�OH�YDPRV�D�YHU
'DWRV�UHODWLYRV�DO�iPELWR�HVFRODU�

5HVSHFWR�D�ORV�FRPSDxHURV¢7H�JXVWD�HO�FROHJLR�,(6"����6t���QR��¢SRU�TXp"

¢7H�OOHYDV�ELHQ�FRQ�WXV�FRPSDxHURV�HQ�JHQHUDO"

¢7LHQHV�DOJ~Q�SUREOHPD�HQ�SDUWLFXODU"

¢7H�OOHYDV�HVSHFLDOPHQWH�ELHQ�FRQ�DOJXLHQ�HQ�SDUWLFXODU"

5HVSHFWR�DO�SURIHVRUDGR
¢7H�OOHYDV�ELHQ�FRQ�HO�SURIHVRUDGR"��6t��QR�¢SRU�TXp"

¢&RPSUHQGHV�IiFLOPHQWH�OR�TXH�H[SOLFDQ�ORV�SURIHVRUHV�HQ�FODVH"
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6L�HV�QR�¢SRU�TXp"
�� ([SOLFDFLRQHV�GHPDVLDGR�ODUJDV
�� (O�OHQJXDMH�TXH�XWLOL]DQ�ORV�SURIHVRUHV�HV�GHPDVLDGR�GLItFLO�GHHQWHQGHU
�� /RV�FRQWHQLGRV�VRQ�GHPDVLDGR�GLItFLOHV�\�QXHYRV
�� 2WURV�PRWLYRV

$QWH�ODV�DFWLYLGDGHV�TXH�VH�UHDOL]DQ�HQ�FODVH�¢FRPSUHQGHV�HQVHJXLGD�OR�TXHKD\�TXH�KDFHU"����6t��QR��¢SRU�TXp"

¢4Xp�D\XGDV�FUHHV�TXH�QHFHVLWDV�SDUD�UHDOL]DU�FRQ�p[LWR�ODV�DFWLYLGDGHV�TXHVH�SURSRQHQ�HQ�FODVH"

5HVSHFWR�D�WX�WUDEDMR�GH�HVWXGLDQWH�
¢&XiQWDV�WH�KDQ�TXHGDGR"�¢&XiOHV"

¢3RU�TXp�FUHHV�TXH�WH�KDQ�TXHGDGR"

/DV�iUHDV�TXH�VH�WH�GDQ�PHMRU�VRQ�

/DV�iUHDV�TXH�VH�WH�GDQ�SHRU�VRQ�

/DV�iUHDV�TXH�PiV�WH�JXVWDQ�VRQ�

/DV�iUHDV�TXH�PHQRV�WH�JXVWDQ�VRQ�
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$VLVWHQFLD
6LHPSUH6yOR�IDOWDV�MXVWLILFDGDV)DOWDV�LQMXVWLILFDGDV�DOJXQD�YH]

0RWLYDFLyQ
,OXVLyQ�\�JDQDV�GH�WUDEDMDU���3RFD���0HGLD���%DVWDQWH

(VIXHU]R
1DGD/R�TXH�KDV�SRGLGR3RGUtDV�KDEHU�KHFKR�PiV0XFKR

&RPSRUWDPLHQWR
3UREOHPDV�FRQ�ORV�SURIHVRUHV���1LQJXQR���$OJXQR���0XFKRV3UREOHPDV�FRQ�ORV�FRPSDxHURV���1LQJXQR���$OJXQR���0XFKRV

$\XGDV
(Q�HO�HVWXGLR�KDV�QHFHVLWDGR�D\XGD�GH�WX�IDPLOLD�R�SURIHVRUHV�SDUWLFXODUHV����6LHPSUH���)UHFXHQWHPHQWH���$�YHFHV���1XQFD

7LHPSR�GH�HVWXGLR
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'LILFXOWDGHV
¢&XiOHV�FUHHV�TXH�VRQ�WXV�SULQFLSDOHV�GLILFXOWDGHV"

0pWRGR�GH�HVWXGLR�TXH�XWLOL]DV
&UHHV�TXH�WX�PpWRGR�GH�HVWXGLR�HV����$GHFXDGR���,QDGHFXDGR6REUH�TXp�WpFQLFDV�GH�HVWXGLR�QHFHVLWDV�PiV�LQIRUPDFLyQ����3ODQLILFDFLyQ�GHO�HVWXGLR�\�FRQIHFFLyQ�GH�KRUDULRV���&yPR�RUJDQL]DU�OD�LQIRUPDFLyQ�������6XEUD\DGR������(VTXHPD������5HVXPHQ�\�VtQWHVLV������)LFKDV������7UDEDMRV�PRQRJUiILFRV������&RQVXOWDV�\�R�E~VTXHGD�GH�LQIRUPDFLyQ������8WLOL]DFLyQ�GH�JUiILFRV

5HVSHFWR�D�WXV�SUHIHUHQFLDV�\�HVWLOR�GH�DSUHQGL]DMH�
/DV�KRUDV�TXH�PiV�ULQGHV�VRQ����3RU�OD�PDxDQD�DQWHV�GH�ODV�FODVHV���3RU�OD�WDUGH���3RU�OD�QRFKH3XHGHV�HVWXGLDU����0XFKR�WLHPSR�VHJXLGR���3RFR��7H�FDQVDV�UiSLGDPHQWH���7H�GLVWUDHV�IiFLOPHQWH¢4Xp�WLSR�GH�WUDEDMR�WH�JXVWD�PiV"���,QGLYLGXDO���3RU�SDUHMD���*XLDGR�SRU�XQ�FRPSDxHUR�PiV�H[SHUWR���(Q�SHTXHxR�JUXSR���(Q�JUDQ�JUXSR��GHEDWHV��DVDPEOHDV��SXHVWDV�HQ�FRP~Q���&XDQGR�WLHQHV�TXH�HPSH]DU�XQD�WDUHD�VXHOHV����3DUDUWH�D�SHQVDU�OR�TXH�UHTXLHUH�\�SODQLILFDU���+DFHU�OR�SULPHUR�TXH�VH�WH�RFXUUD���3UHRFXSDUWH�VyOR�GH�FRQVHJXLU�HO�REMHWLYR�FRQ�HO�PtQLPR�HVIXHU]R
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2WUDV�FDUDFWHUtVWLFDV�GH�WX�WUDEDMR
¢6ROLFLWDV�D\XGD�DO�SURIHVRU�R�D�XQ�FRPSDxHUR�VL�QR�HQWLHQGHV�DOJR"���Vt��QR¢6L�WH�FRPSURPHWHV�D�KDFHU�XQD�WDUHD�R�D�HVWXGLDU�DOJR�OR�FXPSOHV"���Vt�QR¢(UHV�OLPSLR�\�RUGHQDGR�HQ�WXV�WUDEDMRV"��������������6t��QR¢(QWUHJDV�ORV�WUDEDMRV�\�WDUHDV�HQ�ORV�SOD]RV�FRQYHQLGRV"���6t��QR

([SHFWDWLYDV
¢7H�JXVWDUtD�VHJXLU�HVWXGLDQGR�FXDQGR�WHUPLQHV�OD�(62"

¢&XiOHV�VRQ�ODV�SURIHVLRQHV�TXH�PiV�WH�JXVWDQ"

'DWRV�UHODWLYRV�DO�iPELWR�IDPLOLDU
5HODFLyQ�FRQ�ORV�SDGUHV���%XHQD���&RQIOLFWLYD��FRQ�FRQWLQXDV�GLVFXVLRQHV5HODFLyQ�FRQ�KHUPDQRV
¢([LVWHQ�QRUPDV�GH�FRQGXFWD�FODUDV�HQ�OD�FDVD"���6t��QR¢&XiOHV�VRQ�ODV�TXH�PiV�WH�FXHVWD�OOHYDU�D�FDER"

¢6XUJHQ�FRQIOLFWRV�FXDQGR�WH�VDOWDV�XQD�QRUPD"

¢7H�FDVWLJDQ"
¢4Xp�WLSR�GH�FDVWLJRV"
¢&yPR�ORV�DFHSWDV"
¢<�SUHPLRV"
¢4XLpQ�ORV�LPSRQH�KDELWXDOPHQWH"
(Q�WX�IDPLOLD�¢VH�GD�LPSRUWDQFLD�D�ORV�HVWXGLRV"��6t��QR
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¢3XHGHV�FRQWDU�FRQ�WXV�SDGUHV�SDUD�TXH�WH�D\XGHQ�HQ�ODV�WDUHDV�HVFRODUHV"

$ILFLRQHV�\�WLHPSR�OLEUH�
$FWLYLGDGHV�GH�RFLR�GHQWUR�\�IXHUD�GH�FDVD�
0~VLFD�������������79�������������/HHU�TXp�WLSR�GH�OHFWXUD�'HSRUWHV���������&LQH�����������'LVFRWHFD����������������������2WUDV�DILFLRQHV
¢3UHILHUHV�HVWDU�VROR�R�FRQ�DPLJRV"

'HVDUUROOR�GH�ILQHV�GH�VHPDQD�\�YDFDFLRQHV

$XWRSHUFHSFLyQ
'LPH�TXp�DVSHFWRV�SRVLWLYRV�GHVWDFDUtDV�GH�WL

¢4Xp�DVSHFWRV�QHJDWLYRV"

¢3RU�TXp�UD]yQ�FUHHV�TXH�WLHQHV�GLILFXOWDGHV�R�TXH�QR�ODV�WLHQHV"

2WURV�GDWRV�GH�LQWHUpV

$FWLWXG�GHO�DOXPQR�D�GXUDQWH�OD�HQWUHYLVWD
5HFHORVR���������������������&RPXQLFDWLYR��������������5HODMDGR�����������2WUDV
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02'(/2�'(�',&7$0(1�'(�(6&2/$5,=$&,Ï1
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02'(/2�'(�',&7$0(1�'(�(6&2/$5,=$&,Ð1
��6HJ~Q�OD�LQVWUXFFLyQ�Q����������GH����GH�PDU]R��GH�OD�'LUHFFLyQ�*HQHUDO�GH�)RUPDFLyQ�3URIHVLRQDO�\
3URPRFLyQ� (GXFDWLYD� SRU� OD� TXH� VH� UHJXOD� \� FRQFUHWD� HO� SURFHGLPLHQWR� SDUD� OD� HVFRODUL]DFLyQ� GHODOXPQDGR�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�HQ�HO�FXUVR������������HQ�ORV�FHQWURV�VRVWHQLGRV�FRQIRQGRV�S~EOLFRV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD��� 6H� UHDOL]D� FXDQGR� XQ� DFQHH� SHUPDQHQWH� FRQ� QHFHVLGDG� GH� DGDSWDFLRQHVVLJQLILFDWLYDV� R� GH� DFFHVR� FDPELD� GH� FHQWUR�� HWDSD� \�� R� PRGDOLGDG� GHHVFRODUL]DFLyQ�
(O�(48,32�'(�25,(17$&,Ð1�('8&$7,9$�<�36,&23('$*Ð*,&$�DQWHOD�GHPDQGD�SUHVHQWDGD�SRU�GRQ��GRxD
(Q�FDOLGDG�GH�

�� 3DGUH��0DGUH��5HSUHVHQWDQWH�OHJDO
�� 5HVSRQVDEOH�GH�OD�$GPLQLVWUDFLyQ�(GXFDWLYD
�� 'LUHFWRU�GHO�FHQWUR�HGXFDWLYR�VXEUD\DU�OR�TXH�SURFHGD�

\�DQWH�ORV�UHVXOWDGRV�GH�OD�FRUUHVSRQGLHQWH�(YDOXDFLyQ�3VLFRSHGDJyJLFD�GHO�DOXPQR�D�HPLWHHO�VLJXLHQWH�
',&7$0(1�'(�(6&2/$5,=$&,Ð1

��� '$726�'(/�$/80121RPEUH�\�$SHOOLGRV)HFKD�GH�QDFLPLHQWR��������������������'RPLFLOLR�7HOpIRQR��������������������������������������/RFDOLGDG�
��� '$726�5(/(9$17(6�'(�/$�+,6725,$�'(/�$/8012��SHUVRQDO��HGXFDWLYD��VRFLDO��FOtQLFD����

��� '$726� 5(/(9$17(6� 3$5$� /$� 720$� '(� '(&,6,21(6�� &RPSHWHQFLDFXUULFXODU�HQ�ODV�GLVWLQWDV�iUHDV�\�WLSR�GH�D\XGD�QHFHVDULD�

��� ,1',&$&,21(6�3$5$�/$�35238(67$�&855,&8/$5
�� $GDSWDFLRQHV� GH� ORV� HOHPHQWRV� GH� DFFHVR� �5HFXUVRV� HVSHFtILFRVQHFHVDULRV��
�� 3HUVRQDO�HGXFDWLYR�LPSUHVFLQGLEOH�HQ�HO�SURFHVR�GH�HQVHxDQ]D��DSUHQGL]DMH�
�� $GDSWDFLyQ�GH�ORV�DVSHFWRV�RUJDQL]DWLYRV�\�PHWRGROyJLFRV�
�� $GDSWDFLRQHV�HQ�ORV�HOHPHQWRV�EiVLFRV�GHO�FXUUtFXOXP�����������0RGLILFDFLyQ�GH�ORV�REMHWLYRV�JHQHUDOHV�GH�HWDSD�����������0RGLILFDFLyQ�GH�FRQWHQLGRV�EiVLFRV�R�QXFOHDUHV�GH�ODV�iUHDV�
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��� 35238(67$�'(�(6&2/$5,=$&,Ð1
�� (Q�FHQWUR�RUGLQDULR�FRQ�DGDSWDFLRQHV�VLJQLILFDWLYDV�
�� (VFRODUL]DFLyQ�FRPELQDGD�
�� (GXFDFLyQ�HVSHFLDO�HQ�&HQWUR�HVSHFtILFR�R�HQ�$XOD�VXVWLWXWRULD���6XEUD\DU�OR�TXH�SURFHGD�
��� (7$3$�<�2�&,&/2�3$5$�(/�48(�6(�352321(�/$�(6&2/$5,=$&,Ð1�

��� 3/$=2�'(�5(9,6,Ð1�'(�(67$�35238(67$�

��� 2%6(59$&,21(6�

(Q��������������������D������GH���������������������GH�����B
325�(/�(48,32�'(�25,(17$&,Ð1�('8&$7,9$�<�36,&23('$*Ð*,&$

��������������������������������������������������)GR��
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��23,1,Ð1�'(�/26�3$'5(6�(1�5(/$&,Ð1�&21�/$�35238(67$�'((6&2/$5,=$&,Ð1

'RQ��'RxD(Q�FDOLGDG�GH�SDGUH��PDGUH��UHSUHVHQWDQWH�OHJDO���VXEUD\DU�OR�TXH�SURFHGD��GHO�DOXPQR��D

+$&(�&2167$5�
4XH� HO� (48,32� '(� 25,(17$&,Ð1� ('8&$7,9$� <� 36,&23('$*Ð*,&$� GHOH�KD�GDGR�D� FRQRFHU� ODV� FRQFOXVLRQHV�GH� OD� HYDOXDFLyQ�SVLFRSHGDJyJLFD�GH� VX�KLMR�� D� \� ODFRUUHVSRQGLHQWH�SURSXHVWD�GH�HVFRODUL]DFLyQ�\
0$1,),(67$�FRQ�OD�FLWDGD�SURSXHVWD�

�� $FXHUGR
�� 'HVDFXHUGR
�� 3RU�ODV�VLJXLHQWHV�UD]RQHV������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

�����������������������������������(Q��������������������������D��������GH����������������������GH�����

����������������������������������)LUPDGR�
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02'(/2�'(�&2081,&$&,Ð1�&8$1'2�12�352&('(�',&7$0(1��6HJ~Q�OD�LQVWUXFFLyQ�Q����������GH����GH�PDU]R�GH�OD�'LUHFFLyQ�*HQHUDO�GH)RUPDFLyQ�3URIHVLRQDO�\�3URPRFLyQ�(GXFDWLYD�SRU�OD�TXH�VH�UHJXOD�\�FRQFUHWDHO� SURFHGLPLHQWR� SDUD� OD� HVFRODUL]DFLyQ� GHO� DOXPQDGR� FRQ� QHFHVLGDGHVHGXFDWLYDV�HVSHFLDOHV�HQ�HO�FXUVR������������HQ�ORV�FHQWURV�VRVWHQLGRV�FRQIRQGRV�S~EOLFRV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�
��6H�UHDOL]D�FXDQGR��D�SHVDU�GH�TXH�HO�DFQHH�VHD�SHUPDQHQWH��QR�QHFHVLWH�DGDSWDFLRQHVVLJQLILFDWLYDV�R�GH�DFFHVR�
(/�(48,32�'(�25,(17$&,Ð1�('8&$7,9$�<�36,&23('$*Ð*,&$�GH���������������������������$QWH�OD�VROLFLWXG�GH�'LFWDPHQ�GH�(VFRODUL]DFLyQ�TXH�SUHVHQWD�'RQ��'RxD(Q�FDOLGDG�GH�SDGUH��PDGUH��UHSUHVHQWDQWH�OHJDO���VXEUD\DU�OR�TXH�SURFHGD��GHO�DOXPQR��D<�XQD�YH]�UHDOL]DGD�OD�FRUUHVSRQGLHQWH�HYDOXDFLyQ�SVLFRSHGDJyJLFD�

(67,0$�
4XH�ODV�QHFHVLGDGHV�HGXFDWLYDV�TXH�HO�DOXPQR��D�SUHVHQWD��QR�UHTXLHUHQ�PHGLGDVH[WUDRUGLQDULDV�SDUD�DFFHGHU�DO�FXUUtFXOXP�QL�DGDSWDFLRQHV�FXUULFXODUHV�VLJQLILFDWLYDV�SRUOR�TXH�12�352&('(�',&7$0(1�'(�(6&2/$5,=$&,Ð1�

2%6(59$&,21(6�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

�������������������������(Q����������������������D����GH������������������������������GH�����B
325�(/�(48,32�'(�25,(17$&,Ð1�('8&$7,9$�<�36,&23('$*Ð*,&$�

������������������������������������)GR��

6U��D��'LUHFWRU��D�GHO�&HQWUR��������������������������������������������������GH �������������������������������
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3URWRFROR�GH�2EVHUYDFLyQ�HQ�FODVH
1RPEUH������������������������������������������&XUVR����������������*UXSR�)HFKD�7LHPSR�GH�REVHUYDFLyQ�

�� &RQWH[WR�JHQHUDO�GH�OD�REVHUYDFLyQ���������1~PHUR�GH�DOXPQRV�DV�HQ�HO�DXOD���������$OXPQR�D�TXH�REVHUYDPRV���������3RVLFLyQ�GHQWUR�GHO�DXOD��SODQR�GH�OD�FODVH����������'tD�\�KRUD�HQ�TXH�VH�HPSLH]D�D�REVHUYDU���������$FWLYLGDG�TXH�HVWiQ�UHDOL]DQGR�DQWHV�\�HQ�HO�PRPHQWR�GH�OD�REVHUYDFLyQ����������2UJDQL]DFLyQ� GHO� JUXSR�� FODVH� �� JUDQ� JUXSR�� JUXSR� SHTXHxR�� SRU� SDUHMDV� HLQGLYLGXDO�
�� $FWLYLGDG�GHO�JUXSR��FODVH����������'HVFULSFLyQ�GH�OR�TXH�VH�HVWi�KDFLHQGR�HQ�FODVH������������������������&RQWHQLGR�����������������������1H[R�HQWUH�DFWLYLGDGHV����������7LSR�GH�DFWLYLGDG�����������������������5HFHSWLYD�����������������������(MHFXWLYD�����������������������5HSURGXFWLYD�����������$FWLWXG�GHO�JUXSR�����������������������,QWHUpV��GHVLQWHUpV�����������������������&RQFHQWUDFLyQ��IDOWD�GH�DWHQFLyQ�����������������������3DUWLFLSDFLyQ��QR�SDUWLFLSDFLyQ��������������5HDOL]DFLyQ�GH�OD�DFWLYLGDG
�� ,QWHUYHQFLyQ�GHO�HGXFDGRU��������/DLVVH]�IDLUH������������'LVFLSOLQD������������'LUHFWLYR������������'H�UHIOHMR������������'H�SURSXHVWD������������'H�VREUHSURWHFFLyQ������������'LVWDQFLD

�� $FWLYLGDG�GHO�DOXPQR�D���������$FWLWXG�KDFLD�OD�DFWLYLGDG���������������������,QWHUpV��GHVLQWHUpV���������������������&RQFHQWUDFLyQ��GLVSHUVLyQ���������������������3DUWLFLSDFLyQ��QR�SDUWLFLSDFLyQ��������������5HDOL]DFLyQ�GH�OD�DFWLYLGDG���������������������6HJXLPLHQWR�GH�OD�DFWLYLGDG����������������������5LWPR����������������������KiELWRV�GH�WUDEDMR����������,QWHUDFFLyQ�GHO�SURIHVRU
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����������������������,QLFLDWLYD�GHO�SURIHVRU��DOXPQR����������������������)UHFXHQFLD����������������������7LSR��GLVFLSOLQD��GLUHFWLYR��GH�UHIOHMR��������������������������,QWHUYHQFLyQ�GHO�DOXPQR�FRQ�HO�SURIHVRU����������������������������'HSHQGHQFLD��LQGHSHQGHQFLD����������������������������'LVWDQFLD��VREUHSURWHFFLyQ����������������������������6ROLFLWD�D\XGD�������������������������3RVLFLyQ�ItVLFD�GHO�QLxR�DQWH�HO�SURIHVRU����������,QWHUDFFLyQ�FRQ�ORV�FRPSDxHURV����������������������,QLFLDWLYD�GHO�DOXPQR�FRQ�ORV�FRPSDxHURV����������������������)UHFXHQFLD����������������������7LSR����������������������*UDGR�GH�DFHSWDFLyQ�TXH�HO�JUXSR�WLHQH�KDFLD�HO�QLxR����������,QWHUDFFLyQ�FRQ�HO�REVHUYDGRU����������������������([LVWHQFLD�R�QR����������������������)UHFXHQFLD����������������������7LSR���FHQWUDGD�R�QR�FHQWUDGD�HQ�HO�WUDEDMR��GLUHFWD�RLQGLUHFWD����
�� &RPHQWDULRV�GHO�SURIHVRU�\�FRQ�HO�SURIHVRU

�� 9DORUDFLyQ�JOREDO�GH�OD�REVHUYDFLyQ

���������&RQFOXVLRQHV



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��

35272&2/2�'(�2%6(59$&,Ï1�(1�(/�5(&5(2



(9$/8$&,Ï1�36,&23('$*Ï*,&$��02'(/26��81$�9,6,Ï1�35È&7,&$BBBBBBBBBBBBBBBBBBB

��

35272&2/2�'(�2%6(59$&,Ï1�(1�(/�5(&5(2�FRPR�FRPSOHPHQWR�D�OD�GHO�DXOD�HQ�DOJXQDV�RFDVLRQHV�HV�QHFHVDULD�
1RPEUH�������������������������������������������������������������&XUVR���������*UXSR�)HFKD�7LHPSR�GH�REVHUYDFLyQ�

�� $FWLYLGDG�TXH�HVWi�Q�UHDOL]DQGR�GXUDQWH�HO�UHFUHR

�� $FWLWXG�GHO�DOXPQR�D�DQWH�HVWD�DFWLYLGDG������������,QTXLHWR��WUDQTXLOR����������������([FLWDGR��UHODMDGR����������������'LVWUDtGR��DWHQWR����������������3DUWLFLSDWLYR��SRFR�SDUWLFLSDWLYR����������������$JUHVLYR�����������������,QWHUILHUH�HQ�HO�MXHJR�GH�ORV�RWURV����
�� 5HODFLyQ�FRQ�ORV�FRPSDxHURV������������-XHJD�VROR������������-XHJD�FRQ�DOJ~Q�FRPSDxHUR������������-XHJD�HQ�JUXSR�SHTXHxR������������&DPELD�GH�FRPSDxHURV������������-XHJD�FRQ�QLxRV�GH�RWUDV�FODVHV������������%XVFD�DO�KHUPDQR
�� 5HODFLyQ�FRQ�ORV�DGXOWRV����������������7LSR����������������)UHFXHQFLD����������������5HVSXHVWD�TXH�GD�DO�DGXOWR
�� 1RUPDV�\�KiELWRV
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35272&2/2�'(�2%6(59$&,Ï1�3$5$�/$�5(9,6,Ï1�'(�/26�75$%$-26
(6&2/$5(6
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35272&2/2�'(�2%6(59$&,Ð1�3$5$�/$�5(9,6,Ð1�'(�/2675$%$-26�(6&2/$5(6
�� 7LSR� GH�PDWHULDO� TXH� XWLOL]D�� FXDGHUQR�� OLEUHWD�� IROLRV�� DSXQWHV�GLFFLRQDULR����

�� 3UHVHQWDFLyQ�\�RUJDQL]DFLyQ���������������/LPSLH]D��FXLGDGR�GHO�PDWHULDO��SUHVHUYD�HO�PLVPR���

����������������+iELWRV�JUiILFRV��WtWXORV��PiUJHQHV��GLVWULEXFLyQ�GHO�HVSDFLR���UHJXODULGDG�GHHVWRV�KiELWRV�HQ�ORV�WUDEDMRV�

������������������7UDEDMRV�LQDFDEDGRV��FDQWLGDG��IUHFXHQFLD��MXVWLILFDFLyQ

����������������,PSUHVLyQ�JHQHUDO�TXH�SURGXFHQ�ORV�WUDEDMRV��OLPSLH]D��FDOLGDG��RUGHQ�

�� (VFULWXUD�\�JUDILVPR�������������������&DUDFWHUtVWLFDV�GH�ODV�JUDItDV��HQODFHV��WDPDxR��WUD]RV����

������������������([SUHVLyQ�

������������������2UWRJUDItD�
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358(%$6�(63(&Ë),&$6�48(�6(�87,/,=$1�'(6'(/26�(48,326�'(�$7(1&,Ð1�7(035$1$�(48,326�*(1(5$/(6�(48,326�(63(&Ì),&26��625'26�<�&,(*26��'(3$57$0(1726�'(�25,(17$&,Ð1�
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358(%$6� (63(&Ì),&$6�48(� 6(� 87,/,=$1� (1� 81� (48,32� '($7(1&,Ð1�7(035$1$
���'HVFULELUHPRV�ODV�SUXHEDV�TXH�QRUPDOPHQWH�VH�XWLOL]DQ�HQ�XQ�($7�HVWDEOHFLGDV�HQ�EORTXHV�

��� 3UXHEDV�TXH�PLGHQ�OD�FDSDFLGDG�LQWHOHFWXDO�
�� :336,�� (VFDOD� GH� LQWHOLJHQFLD� GH� :HFKVOHU�� PLGH� OD� LQWHOLJHQFLDJHQHUDO��VREUH�WRGR�OD�FDSDFLGDG�GH�UD]RQDPLHQWR�OyJLFR�'H�DSOLFDFLyQ�D�QLxRV�GH�����D�����DxRV���7HVW�GHO�'LEXMR�GH�OD�)LJXUD�+XPDQD�GH�*RRGHQRXJK��HVWD�SUXHED�QRVSHUPLWH�DSUHFLDU�HO�GHVDUUROOR�LQWHOHFWXDO��PDGXUH]�\�FDSDFLGDG�SRWHQFLDO��GLILFXOWDGHV�GH�RUGHQ�DIHFWLYR��OD�HVWUXFWXUD�SVLFROyJLFD��HO�FRQWUROPRWyULFR��HO�FRQRFLPLHQWR�GHO�HVTXHPD�FRUSRUDO��'HWHFWD�FRQ�IDFLOLGDG�ODGHILFLHQFLD�PHQWDO��'H�DSOLFDFLyQ�D�QLxRV�GH���D����DxRV���(VFDOD�GH�GHVDUUROOR�SVLFRPRWRU�GH�OD�SULPHUD�LQIDQFLD�GH�%UXQHW�\�/H]LQH�)DFLOLWD� LQIRUPDFLyQ� VREUH� OD� LQWHOLJHQFLD� GH� ORV� QLxRV� FRQ� UHWUDVR� GHOHQJXDMH�� (VWDEOHFH� XQ� SURQyVWLFR� DFHUFD� GHO� GHVDUUROOR� IXWXUR� GHOVXMHWR��'H�DSOLFDFLyQ�HQ�QLxRV�GH���PHV�D���DxRV���&006��(VFDOD�GH�0DGXUH]�0HQWDO�GH�&ROXPELD�GH�%XUJHPHLVWHU��%OXP�\/RUJH���0LGH�OD�DSWLWXG�JHQHUDO�GH�UD]RQDPLHQWR��$SUHFLD�OD�HGDG�GHGHVDUUROOR�DOFDQ]DGD�HQ�ORV�SURFHVRV�LQWHOHFWXDOHV�IXQGDPHQWDOHV�0X\�~WLOVREUH�WRGR�FXDQGR�H[LVWH�VRVSHFKD�GH�GHILFLHQFLDV�PRWULFHV�\�R�YHUEDOHVGH�RULJHQ�FHUHEUDO��'H�DSOLFDFLyQ�HQ�QLxRV�FRQ�HGDGHV�HQWUH�ORV���DxRV�\��PHVHV�KDVWD���DxRV�\����PHVHV���1(0,��1XHYD�(VFDOD�0pWULFD�GH�,QWHOLJHQFLD�GH�=D]]R���HYDO~D�HO�QLYHOLQWHOHFWXDO��7LHQH�PXFKR�SHVR�HQ�IDFWRU�YHUEDO�\�EXHQD�FRUUHODFLyQ�FRQ�HOUHQGLPLHQWR�HVFRODU��'H�DSOLFDFLyQ�D�QLxRV�HQWUH�ORV���\�ORV����DxRV���06&$��(VFDODV�0F&DUWK\�GH�$SWLWXGHV�\�3VLFRPRWULFLGDG�SDUD�QLxRV�GH0F&DUWK\��HYDO~D�HO�QLYHO�LQWHOHFWXDO�\�SVLFRPRWRU�D�WUDYpV�GH�ODV�FRQGXFWDVFRJQLWLYDV�\�PRWULFHV�UHJLVWUDGDV�HQ�VHLV�HVFDODV��YHUEDO��SHUFHSWR�PDQLSXODWLYD��QXPpULFD��JHQHUDO�LQWHOHFWXDO��PHPRULD�\�PRWULFLGDG��'HDSOLFDFLyQ�D�QLxRV�HQWUH�����D�����DxRV�
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��� 3UXHEDV�TXH�PLGHQ�DVSHFWRV�SVLFRPRWULFHV�
��3UXHED�JUiILFD�GH�RUJDQL]DFLyQ�SHUFHSWLYD�GH�=D]]R��GHWHFWD�GHILFLHQFLDVHQ�OD�RUJDQL]DFLyQ�JUDIRSHUFHSWLYD�PX\�UHODFLRQDGDV�FRQ�GLILFXOWDGHV�HQ�HODSUHQGL]DMH�GH�OD�OHFWRHVFULWXUD��'H�DSOLFDFLyQ�D�QLxRV�HQWUH���\���DxRV���7HVW�GHO�GHVDUUROOR�GH�OD�SHUFHSFLyQ�YLVXDO�GH�)URVWLJ��GH�GHWHFFLyQ�SUHFR]GH�ODV�GLILFXOWDGHV�HQ�SHUFHSFLyQ�YLVXDO��'HWHUPLQD�XQ�FRFLHQWH�SHUFHSWLYRTXH�SXHGH�LQFLGLU�HQ�ORV�DSUHQGL]DMHV��'H�SOLFDFLyQ�D�QLxRV�GH���D���DxRV��3UXHEDV�SDUD�HO�H[DPHQ�SVLFRPRWRU�GH�OD�SULHPUD�LQIDQFLD�GH�3LFT�\�9D\HU�HQ�HOOD�VH�GHWHFWDOD�FRRUGLQDFLyQ�YLVRPDQXDO��FRRUGLQDFLyQ�GLQiPLFD��FRQWUROSRVWXUDO��FRQWURO�GHO�FXHUSR�SURSLR��RUJDQL]DFLyQ�SHUFHSWLYD��OHQJXDMH�ODWHUDOLGDG��'H�DSOLFDFLyQ�HQ�QLxRV�HQWUH�ORV���D���DxRV�
��� 3UXHEDV�GH�3HUVRQDOLGDG�
�� 7HVW� GHO� 'LEXMR� GH� OD� )DPLOLD� GH� &RUPDQ�� H[SORUD� ORV� FRQWHQLGRVSURIXQGRV�GH�OD�SHUVRQDOLGDG��EDViQGRVH�HQ�ODV�OH\HV�GH�OD�SUR\HFFLyQ�'H�DSOLFDFLyQ�HQ�QLxRV�GHVGH�ORV���DxRV���/DV�)iEXODV�GH�'�VV��SHUPLWH�GHVFXEULU� OD�SUHVHQFLD�GH�FRPSOHMRV�\FRQIOLFWRV�� ILMDFLRQHV�� HQYLGLDV�� FXOSDELOLGDG�� DJUHVLYLGDG�� DQJXVWLD�WHPRUHV����'H�DSOLFDFLyQ�HQ�QLxRV�GH���D����DxRV�
���7HVWV�3HGDJyJLFRV�\�GH�5HQGLPLHQWR�
��%7%&��7HVW�%RKHP�GH�&RQFHSWRV�%iVLFRV�GH�%RKHP��DSUHFLD�HO�QLYHOGH�FRQRFLPLHQWRV�GH�´FRQFHSWRV�EiVLFRVµ�TXH�WLHQH�HO�QLxR�SDUD�FRPHQ]DUFRQ� p[LWR� ORV� SULPHURV� QLYHOHV� GH� HVFRODULGDG�� (VWRV� FRQFHSWRV� VHUHILHUHQ� DO� GRPLQLR� GH� VLWXDFLRQHV� HVSDFLDOHV�� WHPSRUDOHV� \FXDQWLWDWLYDV��'H�DSOLFDFLyQ�HQ�QLxRV�GH���D���DxRV��,73$�� 3UXHED� ,OOLQRLV� GH� +DELOLGDGHV� 3VLFROLQJ�tVWLFDV� GH� .LUN� \0F&DUW\��HO� XVR� SULQFLSDO� GH� OD� SUXHED�HV�GLDJQRVWLFDU� ODV� KDELOLGDGHVSVLFROLQJ�tVWLFDV� GH� XQ� QLxR�� FRPSDUDQGR� ODV� IXQFLRQHV� SVLFROyJLFDV� \OLQJ�tVWLFDV��� 5HYHUVDO� 7HVW� GH� (GIHHOGW�� GHWHFWD� HO� JUDGR� GH� PDGXUH]� HQ� GRVIXQFLRQHV�EiVLFDV�SDUD�LQLFLDU�FRQ�p[LWR�HO�DSUHQGL]DMH�GH�OD�OHFWXUD��ODSHUFHSFLyQ�GH�ODV�IRUPDV�\�OD�SRVLFLyQ�HVSDFLDO�GH�ODV�ILJXUDV��$SUHFLDOD�H[LVWHQFLD�GH�GHWHUPLQDGDV�DQRPDOtDV� SUHGLVOp[LFDV��'H�DSOLFDFLyQ�DQLxRV�HQWUH�ORV�����D�����DxRV�
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���(VFDODV�GH�/HQJXDMH�
��(VFDOD�GH�GHVDUUROOR�GHO�/HQJXDMH�GH�5H\QHOO��5HJLVWUR�)RQROyJLFR�,QGXFLGR�GH�0RQIRUW�\�-XDUH]��7HVW�GH�9RFDEXODULR�GH�,PiJHQHV�GH�3HDERG\
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358(%$6� (63(&Ì),&$6� 3$5$� 5($/,=$5� /$� (9$/8$&,Ð136,&23('$*Ð*,&$�48(�6(�87,/,=$1�(1�81�(48,32�*(1(5$/
��� 3DUD�OD�,QWHOLJHQFLD

�� 7HVW�GH�0DWULFHV�3URJUHVLYDV�GH�5DYHQ�$�&���&RXUW��-�+���5DYHQ��-�0LGH� OD� LQWHOLJHQFLD� JHQHUDO� VLQ� LQIOXHQFLD� FXOWXUDO�� ([LVWHQ� WUHVHVFDODV�HQ�HO��PHUFDGR�
��(VFDOD�FRORU��&30���'H���D����DxRV���(VFDOD��*HQHUDO��630���$�SDUWLU�GH�����DxRV��DGROHVFHQWHV�\�DGXOWRV���(VFDOD�6XSHULRU��$30���$GXOWRV�FRQ�HVWXGLRV�
�� (VFDOD�GH�,QWHOLJHQFLD�GH�:HFKVOHU��:,6&���\D�FRPHQWDGD�
�� (VFDOD�GH�0DGXUH]�0HQWDO�GH�&ROXPELD��&006���\D�FRPHQWDGD�
�� (VFDODV�0F&DUWK\� GH� $SWLWXGHV� \� 3VLFRPRWULFLGDG� SDUD� QLxRV� �06&$��� \DFRPHQWDGD�

��� 3DUD�ODV�$SWLWXGHV�(VFRODUHV
�� 7HVW�GH�$SWLWXGHV�(VFRODUHV��7($������\��$SUHFLD� ODV� DSWLWXGHV� IXQGDPHQWDOHV� QHFHVDULDV� SDUD� UHDOL]DU� ODVWDUHDV� HVFRODUHV� H[LJLGDV� GHVGH� ��� FLFOR� GH� 3ULPDULD� HQ� DGHODQWH�&DGD� QLYHO� FRQVWD� GH� WUHV� SUXHEDV�� IDFWRU� YHUEDO�� UD]RQDPLHQWR� \FiOFXOR�
'H�DSOLFDFLyQ�7($���GH���D����DxRV�����������������������7($���GH����D����DxRV������������������������7($���GH����D����DxRV�
�� %DWHUtD�3VLFRSHGDJyJLFD�(YDO~D�GH�0��9LFWRULD�GH�OD�&UX]�GH�(26�(YDO~D� XQD� VHULH� GH� FDSDFLGDGHV� JHQHUDOHV� FRPR� HO� UD]RQDPLHQWR�� ODPHPRULD�� OD� DWHQFLyQ� \� ORV� QLYHOHV� GH� DGDSWDFLyQ� \� XQD� VHULH� GHFDSDFLGDGHV� HVSHFtILFDV� FRPR� OD� FRPSUHQVLyQ� OHFWRUD�� OD� H[DFWLWXGOHFWRUD�� OD� HVFULWXUD�� HO� FiOFXOR� \� OD� UHVROXFLyQ� GH� SUREOHPDV�� 'HDSOLFDFLyQ�HQ�OD�(GXFDFLyQ�3ULPDULD�
�� %DWHUtD�GH�$SWLWXGHV�GHO�$SUHQGL]DMH�(VFRODU��%$3$((YDO~D�DVSHFWRV�FRPR�OD�FRPSUHQVLyQ�YHUEDO��OD�DSWLWXG�QXPpULFD�\�ODDSWLWXG�SHUFHSWLYD�\�HVSDFLDO��'H�VHLV�DxRV�HQ�DGHODQWH�

���3DUD�OD�SHUVRQDOLGDG
�� &XHVWLRQDULR� GH� 3HUVRQDOLGDG� SDUD� QLxRV� (34� GH� (\VHQFN� \� (\VHQFN�� \DFRPHQWDGR
�� $XWRFRQFHSWR�)RUPD��$��$)$�GH�0XVLWX��*���*DUFtD��)���*XWLHUUH]��0�(YDO~D� HO� DXWRFRQFHSWR� DFDGpPLFR�� VRFLDO�� HPRFLRQDO� \� IDPLOLDU� \� HODXWRFRQFHSWR� WRWDO�� 'H� DSOLFDFLyQ� HQ� QLxRV� GH� ��� DxRV� KDVWD� ODDGROHVFHQFLD�
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�� &XHVWLRQDULR�GH�3HUVRQDOLGDG�SDUD�QLxRV�&34�GH�&DWWHOO�
���3DUD�OD�/HFWRHVFULWXUD

�� 7HVW� GH� $QiOLVLV� GH� /HFWRHVFULWXUD� GH� 7RUR� \� &HUYHUD� (G�� 9LVRU�� \DFRPHQWDGR�
�� (YDOXDFLyQ�GH�ORV�3URFHVRV�/HFWRUHV�GH�)��&XHWRV��%��5RGUtJXH]�\�(��5XDQRGH�7($�'H�DSOLFDFLyQ�HQ�QLxRV�GH����D����GH�3ULPDULD�

���3DUD�HO�/HQJXDMH�2UDO
�� 5HJLVWUR�)RQROyJLFR�,QGXFLGR�GH�0DUF�0RQIRUW�(YDO~D� GLILFXOWDGHV� GH� DUWLFXODFLyQ� HQ� H[SUHVLyQ� HVSRQWiQHD� \UHSHWLGD�
�� 3UXHED� GH� /HQJXDMH� 2UDO�� 3/21� GH� $JXLQDJD�� *RELHUQR� GH� 1DYDUUD�'HSDUWDPHQWR�GH�(GXFDFLyQ�\�&XOWXUD�(YDO~D� OD�IRUPD��FRQWHQLGR�\�XVR�GHO� OHQJXDMH��'H�DSOLFDFLyQ�HQ�QLxRVGH���D���DxRV�
�� 7HVW�GH�9RFDEXODULR�GH�,PiJHQHV�GH�3HDERG\���\D�FRPHQWDGR�

���3HUFHSWLYDV
�� 7HVW�GH�'HVDUUROORGH�OD�3HUFHSFLyQ�9LVXDO�GH�)URVWLJ��\D�FRPHQWDGR�
�� 5HYHUVDO�7HVW��\D�FRPHQWDGR�
�� 7HVW�GH�3HUFHSFLyQ�GH�'LIHUHQFLDV��&$5$6��'H�7KXUVWRQH�\�<HOD0LGH�OD�FDSDFLGDG�SDUD�SHUFLELU�UiSLGD�\�FRUUHFWDPHQWH�VHPHMDQ]DV�\VREUH�WRGR��GLIHUHQFLDV��(YDO~D� OD� DWHQFLyQ�SHUFHSWLYD��'H�DSOLFDFLyQHQ�QLxRV�GH���DxRV�HQ�DGHODQWH�
�� 7HVW�*HVWiOWLFR�9LVRPRWRU�GH�%HQGHU7HVW�GH�FRSLD�GH�QXHYH�ILJXUDV�JHRPpWULFDV��,QFOX\H�HO�SXQWR�GH�YLVWD�GLQiPLFRGH� OD� WHRUtD� GH� OD� *HVWDOW�� SXHV� HQ� OD� PDGXUDFLyQ� GH� OD� IXQFLyQ� JHVWDOWLFDYLVRPRWRUD� LQIOX\H� R� HVWi� LQFOXtGD� OD� SHUVRQDOLGDG� WRWDO�� LQWHOLJHQFLD� \DIHFWLYLGDG�� $SRUWD� UHVXOWDGRV� JHQpWLFRV�� \D� TXH� RSLQD� TXH� H[LVWH� XQDPDGXUDFLyQ� DxR�SRU� DxR� GHO� DVSHFWR� QHXURPRWRU�� TXH� VH� SRQH� GH� PDQLILHVWRGHVGH�ORV���D�ORV����DxRV�
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358(%$6�(63(&Ì),&$6�48(�6(�87,/,=$1�(1�81�'(3$57$0(172�'(25,(17$&,Ð1�3$5$�5($/,=$5�/$�(9$/8$&,Ð1�36,&23('$*Ð*,&$
��� ,QWHOLJHQFLD
�� (VFDODV�GH�OD�,QWHOLJHQFLD�GH�:HFKVOHU�:,6&��'H�DSOLFDFLyQ�GHVGH�ORV���D�ORV����DxRV�:$,6��'H�DSOLFDFLyQ�GHVGH�ORV����DxRV�HQ�DGHODQWH�0LGH�ORV�DVSHFWRV�FXDQWLWDWLYRV�\�FXDOLWDWLYRV�GH�OD�LQWHOLJHQFLD�JHQHUDO�
�� )DFWRU�´Jµ�GH�&DWWHOO�3UHWHQGH� LQIRUPDU� VREUH� HO� SRWHQFLDO� LQGLYLGXDO� D� WUDYpV� GH� WDUHDV� QRYHUEDOHV�\�HQ�ODV�TXH�LQIOX\D�OR�PHQRV�SRVLEOH�OD�HGXFDFLyQ�UHFLELGD�/D�HVFDOD�J��FXEUH�GH���D���DxRV�/D�HVFDOD�J��FXEUH�GH���D����DxRV/D�HVFDOD�J��YD�GHVGH�ORV����DxRV�HQ�DGHODQWH�
��� 3HUVRQDOLGDG
�� &XHVWLRQDULR�GH�3HUVRQDOLGDG�GH�(\VHQFN�\�(\VHQFN�(34�(YDO~D� WUHV� GLPHQVLRQHV� EiVLFDV� GH� OD� SHUVRQDOLGDG�� QHXURWLFLVPR�H[WUDYHUVLyQ�� LQWUDYHUVLyQ�� SVLFRWLVPR� R� GXUH]D� \� XQD� HVFDOD� GHVLQFHULGDG��/D�IRUPD�$�HV�GH�DSOLFDFLyQ�SDUD�QLxRV�\�DGROHVFHQWHV��GH��D����DxRV�
�� &XHVWLRQDULR�GH�3HUVRQDOLGDG�GH�&DWWHOO�����3)��

���'H�5HQGLPLHQWR
�� 7HVW�GH�$QiOLVLV�GH�/HFWRHVFULWXUD��'H�7RUR�\�&HUYHUD��7$/(3HUPLWH� GHWDOODGDPHQWH� \� GH� IRUPD� GHVFULSWLYD� DYHULJXDU� HO� QLYHOJHQHUDO�\� ODV�FDUDFWHUtVWLFDV�HVSHFtILFDV�GH� OD�/HFWXUD�\�(VFULWXUD�GHOQLxR��KDFLHQGR� UHIHUHQFLD�D� OD� SREODFLyQ� QRUPDO�GH� VX� HGDG�\� VX� QLYHOHVFRODU��/D�GHVFULSFLyQ�SHUPLWH�VHQWDU�ODV�EDVHV�GH�OD�UHFXSHUDFLyQ�
�� (YDOXDFLyQ�GH�ORV�SURFHVRV�OHFWRUHV��'H�&XHWRV�\�5DPRV��352/(&(YDO~D�ORV�SURFHVRV�OHFWRUHV��VLJXLHQGR�OD�GREOH�UXWD�GH�OD� OHFWXUD��'HDSOLFDFLyQ�D�DOXPQRV�GHVGH����D����GH�(62�
�� 7HVW�GH�$SWLWXGHV�(VFRODUHV��7($$SUHFLD�ODV�DSWLWXGHV�IXQGDPHQWDOHV�QHFHVDULDV�SDUD�UHDOL]DU�ODV�WDUHDVHVFRODUHV�H[LJLGDV�GHVGH� ORV���DxRV�HQ�DGHODQWH��&DGD�QLYHO�FRQVWD�GHWUHV�SUXHEDV��IDFWRU�YHUEDO��UD]RQDPLHQWR�\�IDFWRU�FiOFXOR�7($����GHVGH�ORV���D�ORV����DxRV�
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7($����GHVGH�ORV�������DxRV7($����GHVGH�ORV����D�ORV����DxRV�
��� ,QWHUHVHV�SURIHVLRQDOHV
�� 5HJLVWUR�GH�3UHIHUHQFLDV�9RFDFLRQDOHV�GH�.XGHU6RQ� FXHVWLRQDULRV� TXH� H[SRQHQ� P~OWLSOHV� WDUHDV� UHODFLRQDGDV� FRQ� HOPXQGR� ODERUDO�� GH� ODV� TXH� HO� VXMHWR� GHEH� VHOHFFLRQDU� ODV� TXH� PiV� OHJXVWDQ��'H�HVWD�PDQHUD��FRQ�OD�DJUXSDFLyQ�SRU�iUHDV�SURIHVLRQDOHV�TXHKDFH� FDGD� SUXHED�� VH� SXHGH� GHWHUPLQDU� ODV� TXH� VRQ� GHO� DJUDGR� GHOVXMHWR�� ODV� TXH� QR� OH� GLVJXVWDQ� \� ODV� TXH� QR� OH� JXVWDQ� QDGD�� 'HDSOLFDFLyQ�HQ�DGROHVFHQWHV�\�DGXOWRV�
�� &XHVWLRQDULR� GH� ,QWHUHVHV� 3URIHVLRQDOHV� GH� )HUQiQGH]� 6HDUD� \$QGUDGH��&,36$�&RQRFH� ORV� GLVWLQWRV� WLSRV� GH� HVWUXFWXUDV� \� MHUDUTXL]DFLRQHV� GH� ODVSUHIHUHQFLDV�SURIHVLRQDOHV�GH�ORV�HVFRODUHV��'H�DSOLFDFLyQ�GHVGH�ORV���DxRV�HQ�DGHODQWH�
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��

358(%$6� (63(&Ì),&$6� 48(� 6(� 87,/,=$1� (1� 81� (48,32(63(&Ì),&2� '(� &,(*26� 3$5$� 5($/,=$5� /$� (9$/8$&,Ð136,&23('$*Ð*,&$
������3DUD�UHDOL]DU�OD�HYDOXDFLyQ�GH�XQ�QLxR�FRQ�GLVFDSDFLGDG�YLVXDO�GHEHPRV�SDUWLU�GH�XQGLDJQyVWLFR�RIWDOPROyJLFR�TXH�QRV�GDUi�LQIRUPDFLyQ�VREUH�HO�JUDGR�GH�SpUGLGD�\�WLSR��ODSRVLEOH�HWLRORJtD�\�HO�SURQyVWLFR�

��� 3DUD�OD�3HUFHSFLyQ�9LVXDO
���/D�HYDOXDFLyQ�GHO�IXQFLRQDPLHQWR�YLVXDO�QR�VLHPSUH�VH�UHDOL]D�FRQ�LQVWUXPHQWRVHVWDQGDUL]DGRV��/D�REVHUYDFLyQ�\�HO�UHJLVWUR�GHO�FRPSRUWDPLHQWR�IDFLOLWD�LQIRUPDFLyQ�PX\YDOLRVD�

�� (VFDOD��GH�(ILFDFLD�9LVXDO�GH�%DUUDJD0LGH� ODV� IXQFLRQHV� YLVXDOHV� ySWLFDV�� ySWLFR� SHUFHSWLYDV� \� SqUFHSWLYRYLVXDOHV��'H�DSOLFDFLyQ�GHVGH�ORV���DxRV�HQ�DGHODQWH�
�� 9$3��&$3�GH�%ODQNVE\(YDO~D�OD�%DMD�9LVLyQ���(%9��LQFOX\HQGR�OD�FDSDFLGDG�YLVXDO�\�DWHQFLyQYLVXDO� \� (YDOXDFLyQ� GHO� 3URFHVDPLHQWR� 9LVXDO� �(39��� 'H� DSOLFDFLyQGHVGH�ORV���D���DxRV�
�� 7HVW�GH�'HVDUUROOR�GH�OD�3HUFHSFLyQ�9LVXDO�GH�)URVWLJ(YDO~D� OD� �FRRUGLQDFLyQ�YLVRPRWRUD�� OD�GLVFULPLQDFLyQ�ILJXUD�IRQGR�� ODFRQVWDQFLD�GH� OD� IRUPD�� ODV� SRVLFLRQHV� HQ� HO� HVSDFLR� \� ODV� UHODFLRQHVHVSDFLDOHV�

��� 3DUD�OD�,QWHOLJHQFLD
�� (VFDODV�GH�,QWHOLJHQFLD�GH�:HVFKOHU6H�XWLOL]DQ�QRUPDOPHQWH�ODV�VXEHVFDODV�YHUEDOHV��DXQTXH�GDQ�EDMR�HQODV�SUXHEDV�GH�FRPSUHQVLyQ�\�VHPHMDQ]DV�
�� 7HVW�GH�,QWHOLJHQFLD�SDUD�QLxRV�FRQ�'LILFXOWDGHV�9LVXDOHV�GH�:LOOLDPV�%DVDGR�HQ�HO�:,6&��PLGH�OD�LQWHOLJHQFLD�JHQHUDO��'H�DSOLFDFLyQ�GHVGHORV�����D����DxRV�
�� %OLQG�/HDUQLQJ�$SWLWXGH�7HVW��%/$7��1HZODQG��%DVDGR�HQ�ODV�0DWULFHV3URJUHVLYDV�GH�5DYHQ��QR�EDUHPDGR�HQ�(VSDxD�

��� 3DUD�HO�GHVDUUROOR�SVLFRPRWRU�
�� ([DPHQ�SVLFRPRWRU�GH�OD�SULHPUD�LQIDQFLD�GH�9D\HU�(YDO~D�OD�FRRUGLQDFLyQ�yFXOR�PDQXDO��FRRUGLQDFLyQ�GLQiPLFD�R�VHQVRPRWUL]�FRQWURO�SRVWXUDO��FRQWURO�GHO�SURSLR�FXHUSR��RUJDQL]DFLyQ�SHUFHSWLYD��OHQJXDMH�\ODWHUDOLGDG��'H�DSOLFDFLyQ�D�QLxRV�HQWUH���\���DxRV�
�� ([DPHQ�SVLFRPRWRU�GH�OD�VHJXQGD�LQIDQFLD�GH�9D\HU�(YDO~D� OD� FRRUGLQDFLyQ� GLQiPLFD� GH� PDQRV�� FRRUGLQDFLyQ� GLQiPLFDJHQHUDO��FRQWURO�SRVWXUDO��FRQWURO�VHJPHQWDULR��RUJDQL]DFLyQ�HVSDFLDO�
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HVWUXFWXUDFLyQ� HVSDFLR� WHPSRUDO�� ODWHUDOLGDG�� UDSLGH]� \� FRQGXFWDUHVSLUDWRULD��'H�DSOLFDFLyQ�D�VXMHWRV�HQWUH���\����DxRV�
�� (VTXHPD�FRUSRUDO�\�HQWRUQR�(YDO~D�HO�FRQRFLPLHQWR�GHO�FXHUSR�\�GHO�HQWRUQR��'H�DSOLFDFLyQ�GHVGHORV���D�ORV���DxRV�
�� 7HVW�GH�FRQFHSWRV�SRVLFLRQDOHV�GH�+LOO�'HWHUPLQD� ODV� SRVLFLRQHV� HQ� UHODFLyQ� D� ORV� REMHWRV� \� GH� ORV� REMHWRVHQWUH�Vt��'H�DSOLFDFLyQ�GHVGH�ORV���D�ORV����DxRV�

��� 'H�3HUVRQDOLGDG�
�� 7HVW�(YDOXDWLYR�0XOWLIDFWRULDO�GH�$GDSWDFLyQ�,QIDQWLO��7$0$,�+HUQiQGH]��'HWHFWD�OD�LQDGDSWDFLyQ�SHUVRQDO��HVFRODU�\�VRFLDO��'H�DSOLFDFLyQ�HQWUHORV���\����DxRV�
�� (VFDOD�GH�$MXVWH�GH�1RWWLQJKDP��1$6���'RRV�\�FROV��'HWHFWD� OD�DQVLHGDG�� OD�GHSUHVLyQ�� OD� DXWRHILFDFLD�� OD� DXWRHVWLPD�� ODVDFWLWXGHV�\�OD�DFHSWDFLyQ�
�� &XHVWLRQDULR�GH�$VHUWLYLGDG�GH�*DPEULOO�\�5LFKH\�'HWHFWD� OD� FRQGXFWD� DVHUWLYD� H[SUHVDGD� SRU� HO� JUDGR� GH� PDOHVWDUH[SHULPHQWDGR�HQ� OD�VLWXDFLyQ�\�SRU� OD�SUREDELOLGDG�GH� OOHYDU�D�FDERHVD�FRQGXFWD��'H�DSOLFDFLyQ�HQ�DGROHVFHQWHV�\�DGXOWRV�
�� 7HVW�GH�5ROH�3OD\LQJ�GH�9DQ�+DVVHOW�\�RWURV�'HWHFWD�WUHLQWD�\�QXHYH�VLWXDFLRQHV�GH�LQWHUDFFLyQ�VRFLDO��(VSHFtILFDSDUD�GHILFLHQWHV�YLVXDOHV�DGROHVFHQWHV�

��� 3OXULGHILFLHQFLDV
�� (VFDODV�GH�&DOOLHU�$]XVD�GH�6WLOPDQ�(YDO~D�OD�PRWULFLGDG��KDELOLGDGHV�SHUFHSWLYDV��KDELOLGDGHV�GH�OD�YLGD�GLDULD�FRJQLFLyQ��FRPXQLFDFLyQ�\�OHQJXDMH��GHVDUUROOR�VRFLDO��3DUD�QLxRV�VRUGRFLHJRV��'HDSOLFDFLyQ�HQWUH���\���DxRV�
�� (VFDODV�&DOOLHU�$]XVD��+�GH�6WLOPDQ�(YDO~D�OD�FRJQLFLyQ�\�FRPXQLFDFLyQ��'H�DSOLFDFLyQ�HQWUH�ORV���\���DxRV�
�� ,QYHQWDULR�GH�9LVLyQ�)XQFLRQDO�3HDERG\�SDUD�3OXULGHILFLHQWHV�\�GHILFLHQWHVVHYHURV�GH�/DQJOH\�(YDO~D�ORV�GHIHFWRV�HVWUXFWXUDOHV��FRQGXFWDV�DQyPDODV��UHDFFLRQHV�UHIOH[LYDV�PRYLPLHQWRV�GH�ORV�RMRV��YLVLyQ�GH�FHUFD�\�GH�OHMRV��H[SORUDFLyQ�GHO�FDPSR�YLVXDO\�SHUFHSFLyQ�YLVXDO�
�� 8QD�*XtD�&XUULFXODU�SDUD�HO�'HVDUUROOR�GHO�&RQRFLPLHQWR�&RUSRUDO�\6HQVRULDO�GH�ORV�'HILFLHQWHV�9LVXDOHV��,OOLQRLV�GH�&URQLQ�(YDO~D�OD�RULHQWDFLyQ�\�OD�PRYLOLGDG�
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358(%$6�(63(&Ì),&$6�48(�6(�87,/,=$1�(1�81�(48,32(63(&Ì),&2�'(�625'26
����&XDQGR� QRV� HQFRQWUDPRV� FRQ� XQ� DOXPQR�D� GHO� TXH� VH� VRVSHFKD� TXHSXHGD� WHQHU� DOJ~Q� SUREOHPD� DXGLWLYR� VH� UHTXLHUH� HQ� SULPHU� OXJDU�� XQGLDJQyVWLFR�FOtQLFR�TXH�FRUURERUH�OD�H[LVWHQFLD�GHO�SUREOHPD����(VWH�GLDJQyVWLFR�OR�UHDOL]D�HO�HVSHFLDOLVWD�HQ�RWRUULQRODULQJRORJtD�TXH�VXHOHXWLOL]DU�GRV�WLSRV�GH�SUXHEDV�GLDJQyVWLFDV��DXQTXH�H[LVWHQ�RWUDV�SRVLEOHV�
�� $XGLRPHWUtD�WRQDO��HV�XQD�SUXHED�VXEMHWLYD�HQ�OD�TXH�OD�SHUVRQD�QRVLQIRUPD�GH�ORV�HVWtPXORV�DXGLWLYRV�TXH�SHUFLEH��SDUD�HOOR�VH�XWLOL]D�XQDXGLRPHWUR�TXH�HPLWH�WRQRV�SXURV�IiFLOPHQWH�DQDOL]DEOHV�
�� 3RWHQFLDOHV�HYRFDGRV��DXGLRPHWUtD�GH�UHVSXHVWD�HOpFWULFD���HV�XQD�SUXHEDREMHWLYD�TXH�PLGH�OD�DFWLYLGDG�HOpFWULFD�GHO�FHUHEUR�DQWH�HVWtPXORVVRQRURV��HV�PX\�XWLOL]DGD�FRQ�QLxRV�DV�PHQRUHV�GH���DxRV�TXH�WLHQHQJUDQGHV�GLILFXOWDGHV�SDUD�VRPHWHUVH�D�OD�SUXHED�DQWHULRU�

8QD�YH]�TXH�HO�HVSHFLDOLVWD�KD�FRPSUREDGR�TXH�HIHFWLYDPHQWH�H[LVWHSpUGLGD�DXGLWLYD�\�KD�GHWHUPLQDGR�HO�JUDGR�GH�GLFKD�SpUGLGD��LQWHUYLHQHHO�$XGLRSURWHVLVWD�SDUD�OD�SURYLVLyQ�GH�SRVLEOHV�D\XGDV�WpFQLFDV�
����/D�HYDOXDFLyQ�SVLFRSHGDJyJLFD�GH�XQ�DFQHH�DVRFLDGDV�D�FRQGLFLRQHVSHUVRQDOHV�GH�GHILFLHQFLD�DXGLWLYD��FRPLHQ]D�FXDQGR�HO�DOXPQR��XQD�YH]GLDJQRVWLFDGR�\�SURYLVWR�GH�ORV�FRUUHVSRQGLHQWHV�DXGtIRQRV�HPSLH]D�DWHQHU�SUREOHPDV�GH�DSUHQGL]DMH�GHULYDGRV�GH�HVD�IDOWD�GH�DXGLFLyQ���/DV�SUXHEDV�\�SURFHGLPLHQWRV�XWLOL]DGRV�VRQ�ORV�PLVPRV�TXH�SDUD�HOUHVWR�GHO�DOXPQDGR��GH�KHFKR��OD�PD\RUtD�GH�ODV�YHFHV�VRQ�HYDOXDGRV�SRUORV�2ULHQWDGRUHV�GH�ORV�(TXLSRV�*HQHUDOHV��6yOR�HQ�FDVR�GH�VRUGHUDVJUDYHV�\�SURIXQGDV�HV�UHDOL]DGR�SRU�HO�(TXLSR�GH�6RUGRV�
��(QWUH�ODV�SUXHEDV�PiV�XWLOL]DGDV�SRU�HO�(TXLSR�GH�6RUGRV�HVWiQ�ODVVLJXLHQWHV�

�� 3DUD�HYDOXDU�OD�&DSDFLGDG�LQWHOHFWXDO�
6yOR�HQ�ORV�FDVRV�HQ�ORV�TXH�H[LVWDQ�GXGDV�UD]RQDEOHV�GH�TXH�DGHPiV�GHGHILFLHQFLD�DXGLWLYD�SXHGD�H[LVWLU�GpILFLW�PHQWDO�
��(VFDODV�GH�:HVFKOHU��IXQGDPHQWDOPHQWH�HO�:336,�\�HO�:,6&��HOSULPHUR�VH�XWLOL]D�FRQ�QLxRV�DV�HQWUH���\���DxRV�\�HO�VHJXQGR�FRQQLxRV�DV�HQWUH���\�����6H�VXHOHQ�XWLOL]DU�ODV�VXEHVFDODV�PDQLSXODWLYDV�
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QRV�SURSRUFLRQDQ�LQIRUPDFLyQ�VREUH�DVSHFWRV�FXDQWLWDWLYRV�\FXDOLWDWLYRV�GH�OD�LQWHOLJHQFLD�JHQHUDO�
��/D�(VFDOD�0DQLSXODWLYD�,QWHUQDFLRQDO�GH�/HLWHU��HYDO~D�LJXDOPHQWH�ODLQWHOLJHQFLD�JHQHUDO�GH�XQD�PDQHUD�QR�YHUEDO��(V�PX\�DGHFXDGD�SDUDDOXPQRV�DV�FRQ�GpILFLW�SVtTXLFR�FRQ�GHILFLHQFLD�DXGLWLYD�\�SDUD�DTXHOORVTXH�WHQJDQ�SUREOHPDV�GH�WLPLGH]�R�UHWUDLPLHQWR��6H�SXHGH�DSOLFDUGHVGH�ORV���D�ORV����DxRV�
��(O�7HVW�GH�0DWULFHV�SURJUHVLYDV�GH�5DYHQ��VH�FRQVLGHUD�XQD�SUXHED�GHUHQGLPLHQWR�LQWHOHFWXDO��(V�DSOLFDEOH�DO�DOXPQDGR�GHVGH�ORV���KDVWDDGXOWRV��$O�LJXDO�TXH�OD�HVFDOD�GH�/HLWHU�HV�XQD�HVFDOD�OLEUH�GHLQIOXHQFLD�FXOWXUDO�\�QR�YHUEDO�TXH�ODV�KDFH�PX\�DGHFXDGD�SDUD�VRUGRV�

�� 3DUD�HYDOXDU�HO�OHQJXDMH�VH�XWLOL]DQ�ODV�VLJXLHQWHV�SUXHEDV�
��3/21��HV�XQD�SUXHED�GH�UDVWULOOHR�TXH�PLGH�HO�GHVDUUROOR�GHO�OHQJXDMHRUDO�HQ�QLxRV�DV�GH������\���DxRV��7LHQH�OD�YHQWDMD�GH�VHU�EUHYH�\�IiFLOHQ�VX�LQWHUSUHWDFLyQ�\�YDORUDFLyQ�
��(O�7HVW�GH�9RFDEXODULR�GH�,PiJHQHV�GH�3HDERG\��QRV�LQIRUPD�VREUH�ODDPSOLWXG�GHO�YRFDEXODULR�GH�XQD�DOXPQR��(V�DSOLFDEOH�GHVGH�ORV���DxxRVKDVWD�ORV�����1R�UHTXLHUH�XQD�OHFWXUD�SRU�SDUWH�GHO�VXMHWR�QL�WDPSRFRTXH�Gp�UHVSXHVWDV�YHUEDOHV�R�HVFULWDV��$PEDV�SUXHEDV��VH�SXHGHQ�XVDU�FRQ�DOXPQDGR�FRQ�SpUGLGDV�OLJHUDV�\PHGLDV��TXH�SRVHHQ�UHVWRV�DXGLWLYRV�VXILFLHQWHV�SDUD�SHUPLWLU�XQGHVDUUROOR�GHO�OHQJXDMH�RUDO�DGHFXDGR�D�VX�HGDG�
��(O�3URWRFROR�GH�(YDOXDFLyQ�GHO�/HQJXDMH�HVWi�SHQVDGR�SDUD�WRGR�WLSR�GHDOXPQRV�DV�FRQ�GpILFLW�DXGLWLYR��LQFOXLGRV�ORV�VRUGRV�SURIXQGRV�SRUTXHH[SORUD�WDPELpQ�HO�HOQJXDMH�VLJQDGR��(V�XQD�SUXHED�PX\�FRPSOHWDEDVDGD�HQ�OD�REVHUYDFLyQ�\�TXH�VH�VXHOH�FXPSOLPHQWDU�FRQ�ODFRODERUDFLyQ�GHO�HVSHFLDOLVWD�HQ�$XGLFLyQ�\�/HQJXDMH�/RV�DVSHFWRV�TXH�HYDO~D�&RQGLFLRQHV�SUHYLDV�DO�OHQJXDMH�RUDO,PLWDFLyQ�GLUHFWD�\�GLIHULGD-XHJR�VLPEyOLFR)XQFLRQHV�FRPXQLFDWLYDV/HFWXUD�ODELDO0RGDOLGDG�FRPXQLFDWLYD$VSHFWRV�IRUPDOHV��IRQROyJLFR�\�PRUIRVLQWiFWLFR&RQWHQLGRV/HQJXDMH�GH�VLJQRV
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+D\�TXH�WHQHU�HQ�FXHQWD�TXH�SDUD�HYDOXDU�OD�FRPSHWHQFLD�FXUULFXODU�/RV(TXLSRV�GH�6RUGRV�XWLOL]DQ�SURWRFRORV�GH�HYDOXDFLyQ��(Q�HO�FDVR�GH�/HQJXD�\/LWHUDWXUD�ORV�FULWHULRV�GH�HYDOXDFLyQ�HVWiQ�DGDSWDGRV�LQFOX\HQGR�VLHPSUHUHIHUHQFLDV�DO�VLVWHPD�GH�FRPXQLFDFLyQ�%LPRGDO��(Q�ORV�(TXLSRV�GH�6RUGRVVH�VXHOH�GLVSRQHU�GH�XQ�3URWRFROR�GH�&ULWHULRV�GH�(YDOXDFLyQ�GH�OD�/HQJXD�GH6LJQRV�(VSDxROD��/�6�(��
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,1)250(�36,&23('$*Ð*,&2&8562�

$OXPQR�D�&HQWUR�/RFDOLGDG�
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,1)250(�36,&23('$*Ð*,&2
��� '$726�3(5621$/(6�1RPEUH�\�$SHOOLGRV�)HFKD�GH�QDFLPLHQWR�(GDG�'RPLFLOLR�7HOpIRQR�1LYHO�HGXFDWLYR�&HQWUR�/RFDOLGDG�
��� 027,92�'(�/$�(9$/8$&,Ð1

�� 6tQWHVLV�GH�OD�KRMD�GH�GHPDQGD
�� 4XLpQ�UHDOL]D�OD�GHPDQGD
�� 5HDOL]DGR�HO�GLDJQyVWLFR�SRU���
�� 'RFXPHQWDFLyQ�FRPSOHPHQWDULD���LQIRUPHV�FOtQLFRV����

��� +,6725,$�(6&2/$5
��� 352&(62�'(�(9$/8$&,Ð1��3UXHEDV�\�R�WpFQLFDV�DSOLFDGDV

�HQ� HVWH� DSDUWDGR�PHQFLRQDUHPRV� ODV� SUXHEDV� TXH� KHPRV� DSOLFDGR� \ORV�SURWRFRORV�XWLOL]DGRV�²�KRMD�GH�GHPDQGD��HQWUHYLVWDV�UHDOL]DGDV�����
���'(6$552//2�*(1(5$/�'(/�$/8012

�������&RQGLFLRQHV�SHUVRQDOHV����������D���+LVWRULD�GHO�GHVDUUROOR��DQDPQHVLV�����������E���$VSHFWRV�SVLFROyJLFRV��ELROyJLFRV��PpGLFRV�����������F���$XWRQRPtD�SHUVRQDO�\�GHVDUUROOR�VRFLDO�����������DVSHFWRV�FRQGXFWXDOHV��VL�IXHUD�QHFHVDULR�����������G���$VSHFWRV�FRPXQLFDWLYR��OLQJ�tVWLFRV����������H���$VSHFWRV�FRJQLWLYRV
���������(VWLOR�GH�DSUHQGL]DMH

���1,9(/�'(�&203(7(1&,$�&855,&8/$5
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���&217(;72�62&,2)$0,/,$5
����������D��� 2UJDQLJUDPD� IDPLOLDU� �H[SOLFDUHPRV� HQ� XQ� SHTXHxR� HVTXHPD�SHUVRQDV� TXH� FRQYLYHQ� HQ� HO� GRPLFLOLR� IDPLOLDU�� HO� Q~PHUR� GH� KHUPDQRV�� HOOXJDU�TXH�RFXSD�HO�DOXPQR�REMHWR�GH�HYDOXDFLyQ������������������E���$QWHFHGHQWHV�IDPLOLDUHV���VL�ORV�KD\����������������F���'LQiPLFD�IDPLOLDU��������������G���&RODERUDFLyQ�IDPLOLD��FHQWUR�

���&217(;72�(6&2/$5

���1(&(6,'$'(6�('8&$7,9$6�(63(&,$/(6

���� 25,(17$&,21(6�3$5$�/$�35238(67$�&855,&8/$5�
�� 3UHYLVLyQ�GH�DSR\RV�SHUVRQDOHV
�� 3UHYLVLyQ�GH�DGDSWDFLyQ
�� $FWLYLGDGHV�VXJHULGDV�

�����������������������������������������������������������������3RU�HO�(�2�(�3��R�'�2�

�����������������������������������������������������������������)GR��(O�/D��SVLFRSHGDJRJR�D
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5(9,6,Ï1�'(/�,1)250(
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5(9,6,Ð1�'(/�,1)250(
��� '$726�3(5621$/(6
1RPEUH�\�$SHOOLGRV�)HFKD�GH�QDFLPLHQWR�(GDG�1LYHO�HGXFDWLYR�&HQWUR�/RFDOLGDG�
)HFKD�GHO�LQIRUPH�
��� +,6725,$�(6&2/$5��H[WUDFWR�GHO�LQIRUPH�GHO�DOXPQR��IHFKDV�GH�LQIRUPHV����
��� 358(%$6�<�7e&1,&$6�$3/,&$'$6
��� $63(&726�5(/(9$17(6�3$5$�/$�720$�'(�'(&,6,21(6�&855,&8/$5(6�UHVXPHQ�GH�ODV�SUXHEDV�²�352/(&��7$/(��(9$/Ó$��0217(6,126��:,6&����
��� 1,9(/�'(�&203(7(1&,$�&855,&8/$5
��� '(6$552//2� 3(5621$/� <� 62&,$/� �� HQ� HVWH� DSDUWDGR� VH� HVSHFLILFDUi� VLH[LVWHQ�GLILFXOWDGHV�HQ�HVWRV�iPELWRV��VH�GHEH�KDFHU�PHQFLyQ�WDPELpQ�DO�HVWLOR�GHDSUHQGL]DMH�\�OD�GLQiPLFD�GH�UHODFLRQHV�
��� &2/$%25$&,Ð1�)$0,/,$�²�&(1752
��� 1(&(6,'$'(6�('8&$7,9$6�(63(&,$/(6
��� 35(9,6,Ð1�'(�$'$37$&,21(6

�� 3UHYLVLyQ�GH�DSR\RV�\�GH�UHFXUVRV
�� 3UHYLVLyQ�GH�DGDSWDFLRQHV
�� $FWLYLGDGHV�VXJHULGDV
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1,9(/(6�'(�&203(7(1&,$�&855,&8/$5
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�����/D�HYDOXDFLyQ�GH�OD�FRPSHWHQFLD�FXUULFXODU�LQGLFD�OR�TXH�HV�FDSD]�GH�KDFHU�HO�DOXPQR�HQUHODFLyQ�D�ORV�FRQWHQLGRV�\�REMHWLYRV�GH�ODV�GLVWLQWDV�iUHDV�GHO�FXUUtFXOR�RUGLQDULR���GHOFRQWLQXR�FXUULFXODU���&RPR�ORV�REMHWLYRV�QR�VRQ�GLUHFWDPHQWH�HYDOXDEOHV�VH�XWLOL]DUiQ�FRPRUHIHUHQWH�ORV�FULWHULRV�GH�HYDOXDFLyQ������(O�SULQFLSDO�UHIHUHQWH�GH�HYDOXDFLyQ�VHUiQ�SRU�OR�WDQWR�ORV�FULWHULRV�GH�HYDOXDFLyQ�GHOFXUUtFXOR�RILFLDO�DGDSWDGRV�HQ�HO�3UR\HFWR�&XUULFXODU�GH�(WDSD�SDUD�HO�SURSLR�FHQWUR�����/D�UHVSRQVDELOLGDG�GH�UHDOL]DU�OD�HYDOXDFLyQ�GH�OD�FRPSHWHQFLD�FXUULFXODU�VHUi�GH�WRGDVODV�SHUVRQDV�TXH�LQFLGHQ�HQ�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�GHO�DOXPQR�
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1,9(/�'(�&203(7(1&,$�&855,&8/$5

35,0(5�&,&/2�'(�('8&$&,Ï1�,1)$17,/

&(1752�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$/8012�$��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
(9$/8$&,Ï1��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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2EMHWLYR &RQVHJXLGR
D�� ,GHQWLILFDU�\�H[SUHVDU�VXV�QHFHVLGDGHV�EiVLFDV�GH�VDOXG\� ELHQHVWDU�� GH� MXHJR� \� UHODFLyQ�� \� UHVROYHU� DXWyQRPD�PHQWH� DOJXQD� GH� HOODV�PHGLDQWH� HVWUDWHJLDV� \� DFWLWXGHVEiVLFDV�GH�FXLGDGR��DOLPHQWDFLyQ�H�KLJLHQH�

6t 1R

�� /H�JXVWD�HVWDU�OLPSLR�
�� &RQWUROD�UHJXODUPHQWH�HVItQWHUHV�
�� ,QGLFD�OD�QHFHVLGDG�GH�LU�DO�ODYDER�
�� $FXGH�VROR�DO�VHUYLFLR�
�� &RPH�FRQ�FXFKDUD�\�WHQHGRU�
�� 6DEH�HVSHUDU�OD�KRUD�GH�OD�FRPLGD�
�� 'LVWLQJXH�HQWUH�SHUVRQDV��REMHWRV�\�HVSDFLRV�VXFLRV�\

OLPSLRV�\�FRODERUD�D�PDQWHQHUORV�OLPSLRV�
�� 5HDOL]D�FRQ�FLHUWD�DXWRQRPtD�\�GH�IRUPD�KDELWXDO��ODYDGR�GH

PDQRV��YHVWLUVH���
�� 7LHQH�ULWPRV�DGHFXDGRV�GH�VXHxR�\�GHVFDQVR�
��� 0XHVWUD�DFWLWXG�SRVLWLYD�KDFLD�OD�DFHSWDFLyQ�GH�DOJXQD

QRUPD�HOHPHQWDO�GH�UHODFLyQ�R�MXHJR�
��� -XHJD�FRQ�RWURV�QLxRV�\�QLxD�

2EMHWLYR &RQVHJXLGR
E�� 'HVFXEULU�� FRQRFHU� \� FRQWURODU� SURJUHVLYDPHQWH� VXSURSLR� FXHUSR�� VXV� HOHPHQWRV� EiVLFRV�� VXV� FDUDFWHUtV�WLFDV�� YDORUDQGR� VXV� SRVLELOLGDGHV� \� OLPLWDFLRQHV�� SDUDDFWXDU� GH� IRUPD� FDGD� YH]� PiV� DXWyQRPD� HQ� ODVDFWLYLGDGHV�KDELWXDOHV��

6t 1R

�� 6H�UHILHUH�SRVLWLYDPHQWH�D�Vt�PLVPR�
�� &RQRFH�VX�QRPEUH��DSHOOLGRV�\�HGDG�
�� 6DEH�OR�TXH�WLHQH�TXH�KDFHU�HQ�GHWHUPLQDGRV�PRPHQWRV�GH

OD�YLGD�GH�OD�HVFXHOD�\�OR�KDFH�SRU�LQLFLDWLYD�SURSLD��DQWHV�GH
FRPHU�ODYDUVH�ODV�PDQRV�����

�� 0DQHMD�XWHQVLOLRV�\�DSDUDWRV�GH�OD�HVFXHOD�
�� &RODERUD�DFWLYDPHQWH�DO�YHVWLUVH�\�GHVQXGDUVH�\�SXHGH

TXLWDUVH�\�SRQHUVH�SUHQGDV�VHQFLOODV�
�� 5HFRJH�ORV�MXJXHWHV�\�VX�URSD�FRQ�DOJXQD�D\XGD�GHO�DGXOWR�
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�� &RQRFH�FDUDFWHUtVWLFDV�GH�VX�SURSLR�FXHUSR��VH[R��FRORU�GH
SHOR�����\�DOJXQDV�GH�VXV�SDUWHV��FDEH]D��PDQRV��SLHV����

�� 8WLOL]D�ORV�VHQWLGRV�SDUD�H[SORUDU�VX�FXHUSR�\�OD�UHDOLGDG
H[WHULRU�

�� 6H�UHFRQRFH�D�Vt�PLVPR�HQ�GLIHUHQWHV�FRQWH[WRV�
��� 6H�PXHYH�DXWyQRPDPHQWH�SRU�ORV�HVSDFLRV�FRQRFLGRV�
��� 3LGH�D\XGD�FXDQGR�OR�QHFHVLWD�
��� $MXVWD�VX�SURSLR�PRYLPLHQWR�DO�HVSDFLR�GRQGH�VH�HQFXHQWUD�
��� 0XHVIUD�LQWHUpV�SRU�HO�HMHUFLFLR�ItVLFR�FRQ�FLHUWR�FRQIURO�GHO

ULHVJR�

2EMHWLYR &RQVHJXLGR
F�� 5HODFLRQDUVH�FRQ�ORV�DGXOWRV�\�RWURV�QLxRV�SHUFLELHQGR�\DFHSWDQGR� ODV�GLIHUHQWHV�HPRFLRQHV�\� VHQWLPLHQWRV�TXHVH� OH� GLULJHQ�� H[SUHVDQGR� ORV� VX\RV� \� GHVDUUROODQGRDFWLWXGHV�GH�LQWHUpV�\�D\XGD�

6t 1R

�� 5HFRQRFH�\�QRPEUD�D�ORV�HGXFDGRUHV�GH�VX�HVFXHOD�\�D�ORV
FRPSDxHURV�GH�VX�FODVH�

�� 5HFRQRFH�\�QRPEUD�D�ORV�PLHPEURV�GH�VX�IDPLOLD�
�� 6DOXGD�HVSRQWiQHDPHQWH�D�SHUVRQDV�DGXOWDV�FRQRFLGDV�
�� ([SUHVD�FDULxR�\�VLPSDWtD�KDFLD�RWURV�FRPSDxHURV�\

SHUVRQDV�DGXOWDV�GHO�FHQWUR�
�� 6H�HQRUJXOOHFH�GH�VXV�ORJURV�
�� 0XHVWUD�LQWHUpV�KDFLD�OR�TXH�KDFHQ�ORV�GHPiV�
�� /H�JXVWD�MXJDU�FRQ�RWURV�QLxRV�\�GD�PXHVWUDV�GH

FRODERUDFLyQ�
�� 0XHVWUD�LQWHUpV�SRU�SDUWLFLSDU�HQ�DFWLYLGDGHV�FROHFWLYDV�

2EMHWLYR &RQVHJXLGR
G�� 2EVHUYDU�\�H[SORUDU�DFWLYDPHQWH�VX�HQWRUQR�LQPHGLDWR�\ORV� HOHPHQWRV� TXH� OR� FRQILJXUDQ�� \� FRQ� OD� D\XGD� GHODGXOWR� LU� HODERUDQGR� VX� SHUFHSFLyQ� GH� HVH� HQWRUQR� \DWULEX\pQGROH�DOJXQD�VLJQLILFDFLyQ�

6t 1R

�� 'HPXHVWUD�LQWHUpV�SRU�HO�PHGLR�H[WHUQR�TXH�OH�URGHD�
�� 3UHJXQWD�SRU�ODV�FDUDFWHUtVWLFDV�GH�DOJXQRV�VHUHV�YLYRV�
�� &RQRFH�ODV�GHSHQGHQFLDV�GHO�FHQWUR�\�GH�VX�FDVD�\�VDEH�OR
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TXH�VH�KDFH�HQ�HOODV�
�� &RQRFH�DOJXQRV�IHQyPHQRV�DWPRVIpULFRV��OOXYLD��QLHYH�

VRO�����\�HO�HIHFWR�TXH�SURGXFHQ�
�� ([SORUD�REMHWRV��PLUDQGR��ROLHQGR��WRFDQGR��\�VHxDOD�DOJXQD

FDUDFWHUtVWLFD�
�� &RQRFH�SRU�HO�QRPEUH�\�GLVWLQJXH�SDUWHV�GLYHUVDV�GH

HOHPHQWRV��DQLPDOHV�\�SODQWDV�GHO�HQWRUQR�D�WUDYpV�GH
REVHUYDFLRQHV�UHDOL]DGDV�

�� 6HxDOD�\�QRPEUD�ORV�GLIHUHQWHV�PHGLRV�GH�WUDQVSRUWH�
�� 'LVFULPLQD�HO�PHGLR�HQ�HO�TXH�YLYHQ�DOJXQRV�DQLPDOHV�
�� &RQRFH�\�FRPSUHQGH�ODV�PRGLILFDFLRQHV�TXH�VH�SURGXFHQ

HQ�ORV�HOHPHQWRV�GH�VX�HQWRUQR�SRU�OD�LQWHUYHQFLyQ�GHO�VHU
KXPDQR��FRQVWUXLU�FDVDV��HQVXFLDU�ODV�FDOOHV�����D�WUDYpV�GH
REVHUYDFLRQHV�SUHYLDPHQWH�UHDOL]DGDV�

��� 3RVHH�DOJXQDV�QRFLRQHV�HVSDFLDOHV��GHQWUR��HQFLPD�
GHEDMR���

��� &ODVLILFD�REMHWRV�SRU�VX�IRUPD��FRORU��WDPDxR�\�XVR�
��� $VRFLD�DOJXQRV�HVSDFLRV�FRPHUFLDOHV�FRQ�ORV�SURGXFWRV�TXH

YHQGHQ�

2EMHWLYR &RQVHJXLGR
H�� 5HJXODU� SDXODWLQDPHQWH� VX� FRPSRUWDPLHQWR� HQ� ODVSURSXHVWDV� GH� MXHJR�� UXWLQDV� \� RWUDV� DFWLYLGDGHV� TXHSUHVHQWD� HO� DGXOWR�� GLVIUXWDQGR� FRQ� ODV� PLVPDV� \� XWLOL�]iQGRODV�SDUD�GDU�FDXFH�D�VXV�LQWHUHVHV��FRQRFLPLHQWRV�VHQWLPLHQWRV�\�HPRFLRQHV�

6t 1R

�� 6H�DGDSWD�D�ODV�QRUPDV�HOHPHQWDOHV�GH�OD�YLGD�FRWLGLDQD�
�� &RQRFH�ODV�VHFXHQFLDV�IXQGDPHQWDOHV�GH�OD�YLGD�GH�OD

HVFXHOD�
HQWUDGDV��VDOLGDV��VLHVWD��FRPLGD���

�� &RODERUD�HQ�WDUHDV�GH�OD�YLGD�FRWLGLDQD�UHDOL]DQGR�HQFDUJRV
VHQFLOORV�

�� 0XHVWUD�SDFLHQFLD�DQWH�OD�HVSHUD�GH�GHWHUPLQDGRV�DFRQWHFL�
PLHQWRV�

�� 5HVSHWD�ORV�MXHJRV�GH�ORV�GHPiV�\�VDEH�HVSHUDU�VX�WXUQR�
�� $QWLFLSD�GHWHUPLQDGDV�DFFLRQHV�
�� $WLHQGH�EUHYHPHQWH�D�QDUUDFLRQHV�GHO�DGXOWR�
�� ,PLWD�VRQLGRV��UXLGRV�FRWLGLDQRV�GH�DQLPDOHV��SHUVRQDV��HWF�
�� (PSLH]D�D�FRQWURODUVH�\�WHQHU�DXWRQRPtD�HQ�VLWXDFLRQHV�GH
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FRQIOLFWR�
��� $FHSWD�DOJXQDV�QRUPDV�GH�ORV�MXHJRV�

2EMHWLYR &RQVHJXLGR
I�� &RRUGLQDU� VX� DFFLyQ� FRQ� ODV� DFFLRQHV� GH� RWURV�� GHVFX�EULHQGR� SRFR� D� SRFR� TXH� ORV� GHPiV� WLHQHQ� VX� SURSLDLGHQWLGDG��VXV�SHUWHQHQFLDV�\�UHODFLRQHV��\�DFHSWiQGRORV� 6t 1R
�� $VRFLD�D�DOJXQDV�SHUVRQDV�DGXOWDV�\�QLxRV�FRQRFLGRV�FRQ

ORV�HVSDFLRV�GRQGH�VH�GHVHQYXHOYHQ�
�� 0XHVWUD�LQWHUpV�KDFLD�OR�TXH�KDFHQ�ORV�GHPiV�
�� /H�JXVWD�MXJDU�FRQ�RWURV�QLxRV�\�GD�PXHVWUDV�GH

FRODERUDFLyQ�
�� &RPLHQ]D�D�FRPSDUWLU�VXV�MXJXHWHV�\�RWURV�REMHWRV�
�� 3URSRQH�MXHJRV�R�DFWLYLGDGHV�VHJ~Q�VX�LQWHUpV�

2EMHWLYR &RQVHJXLGR
J�� &RPSUHQGHU� ORV� PHQVDMHV� RUDOHV� TXH� HQ� ORV� FRQWH[WRVKDELWXDOHV� VH� OH� GLULJHQ�DSUHQGLHQGR�SURJUHVLYDPHQWH� DUHJXODU�VX�FRPSRUWDPLHQWR�HQ�IXQFLyQ�GH�HOORV� 6t 1R
�� 0XHVWUD�LQWHUpV�SRU�UHDOL]DU�HQFDUJRV�VHQFLOORV�
�� 6H�VLW~D�HQ�HO�HVSDFLR�VLJXLHQGR�yUGHQHV�YHUEDOHV�
�� (VFXFKD��UHVSRQGH�\�SUHJXQWD�UHVSHWDQGR�ORV�PRPHQWRV

DGHFXDGRV�
�� /H�JXVWD�SDUWLFLSDU�HQ�VLWXDFLRQHV�FRPXQLFDWLYDV�GH�JUXSR�
�� 5HDOL]D�yUGHQHV�VHQFLOODV�

2EMHWLYR &RQVHJXLGR
K�� &RPXQLFDUVH� FRQ� ORV� GHPiV� XWLOL]DQGR� HO� OHQJXDMH� RUDO\� FRUSRUDO� SDUD� H[SUHVDU� VXV� VHQWLPLHQWRV�� VXV� GHVHRV\� H[SHULHQFLDV� SDUD� LQIOXLU� HQ� HO� FRPSRUWDPLHQWR� GHORV�RWURV��

6t 1R

�� (PLWH�IUDVHV�FRPSOHWDV�XVDQGR�VXMHWR�\�YHUER�
�� &XHQWD�PHGLDQWH�SHTXHxDV�IUDVHV�DOJXQRV�DFRQWHFLPLHQWRV

GH�OD�YLGD�FRWLGLDQD�R�GH�DOJ~Q�UHODWR�
�� $FRVWXPEUD�D�KDEODU�FRQ�VXV�FRPSDxHURV�GH�MXHJR�
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�� 0DQLILHVWD�VXV�GHVHRV�\�VHQWLPLHQWRV�FRQ�YDULHGDG�GH
H[SUHVLRQHV�

�� 5HFRQRFH�ODV�GLIHUHQWHV�H[SUHVLRQHV�GH�VHQWLPLHQWRV�HQ�ORV
GHPiV�

2EMHWLYR &RQVHJXLGR
L�� 'HVFXEULU� GLIHUHQWHV� IRUPDV� GH� FRPXQLFDFLyQ� \UHSUHVHQWDFLyQ� XWLOL]DQGR� VXV� WpFQLFDV� \� UHFXUVRV� PiVEiVLFRV�\�GLVIUXWDU�FRQ�HOODV� 6t 1R
�� 8WLOL]D�FRQ�ODV�SHUVRQDV�DGXOWDV�IRUPDV�YHUEDOHV

VRFLDOPHQWH�HVWDEOHFLGDV��JUDFLDV��DGLyV��SRU�IDYRU«
�� 5HFRQRFH�VtPERORV�VHQFLOORV�
�� 6LHQWH�JXVWR�\�SODFHU�SRU�PLUDU�XQ�FXHQWR�TXH�pO�PLVPR

PDQLSXOD�
�� 5HFRQRFH�H�LPLWD�VRQLGRV�GH�OD�YLGD�FRWLGLDQD�
�� &DQWD�VHQFLOODV�FDQFLRQHV�
�� 'LVIUXWD�SDUWLFLSDQGR�HQ�GDQ]DV�VHQFLOODV�
�� 5HFRQRFH�\�XWLOL]D�DGHFXDGDPHQWH�ORV�PDWHULDOHV�TXH�XVD

QRUPDOPHQWH��SLQFHO��SLQWXUDV��WLMHUD��SXQ]yQ«
�� 6H�HQWUHWLHQH�GLEXMDQGR�\�HPSOHDQGR�FRORUHV�
�� /H�JXVWD�UHDOL]DU�DFWLYLGDGHV�GH�H[SUHVLyQ�SOiVWLFD�\�GLVIUXWD

WDPELpQ�YLpQGRODV�KDFHU�DO�DGXOWR�
��� &XHQWD�KDVWD�WUHV�
��� &RPSOHWD�SX]]OHV�\�URPSHFDEH]DV�GH�SRFDV�SLH]DV�
��� &RQVWUX\H�MXJXHWHV�FRQ�ODV�FRQVWUXFFLRQHV�
��� 1RPEUD�REMHWRV�TXH�VRQ�LJXDOHV�R�GLIHUHQWHV�

2EVHUYDFLRQHV�JHQHUDOHV�
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ÈUHD����,GHQWLGDG�\�$XWRQRPtD�SHUVRQDO
9DORUDFLyQ&ULWHULRV 6t 1R

�� &RQRFH�\�VHxDOD�ODV�SULQFLSDOHV�SDUWHV�GHO�FXHUSR�
GLIHUHQFLDQGR�OD�FDEH]D��WURQFR�\�H[WUHPLGDGHV�

�� &RQRFH�DOJXQDV�FDUDFWHUtVWLFDV�HVSHFtILFDV�GH�VX�FXHUSR�\
GHO�GH�ORV�RWURV�

�� &RQRFH�\�FRQWUROD�VXV�QHFHVLGDGHV�EiVLFDV�HQ�VLWXDFLRQHV
QRUPDOHV�\�RFDVLRQDOHV��ILHVWDV��YDFDFLRQHV�����\�HV�FDSD]
GH�VDWLVIDFHUODV�VROR�R�FRQ�D\XGD�

�� ,GHQWLILFD�DOJXQDV�VHQVDFLRQHV�UHODFLRQiQGRODV�FRQ�VXV
yUJDQRV�FRUUHVSRQGLHQWHV�

�� 8WLOL]D�GLYHUVDV�SRVLELOLGDGHV�H[SUHVLYDV�HQ�VLWXDFLRQHV�GH
OD�YLGD�FRWLGLDQD�

�� (V�FDSD]�GH�UHJXODU�DOJXQRV�FRPSRUWDPLHQWRV�HQ
VLWXDFLRQHV�GLVWLQWDV��HQ�OD�HVFXHOD��HQ�FDVD��HQ�ILHVWDV��

�� $VRFLD�VXV�FDPELRV�ItVLFRV�FRQ�HO�SDVR�GHO�WLHPSR�
�� 6H�DFHSWD�D�Vt�PLVPR�\�D�ORV�GHPiV�WDO�\�FRPR�VRQ�
�� 'HPXHVWUD�FDULxR�D�ORV�GHPiV�
��� 0XHVWUD�GHVWUH]D�HQ�ODV�DFWLYLGDGHV�GH�PRYLPLHQWR��VDOWDU�

GDU�YROWHUHWDV���
��� 0XHVWUD�GHVWUH]D�HQ�ODV�DFWLYLGDGHV�GtJLWR�PDQXDOHV�

HQVDUWDU��FRVHU����\�XWLOL]D�FRUUHFWDPHQWH�ORV�XWHQVLOLRV
QHFHVDULRV�SDUD�ODV�DFWLYLGDGHV�

��� $MXVWD�VXV�PRYLPLHQWRV�DO�HVSDFLR�\�D�ORV�REMHWRV�GRQGH�VH
HQFXHQWUD�

��� 'LVWLQJXH�ORV�GLIHUHQWHV�PRPHQWRV�GH�OD�YLGD�HVFRODU�
��� $QWH�XQD�RUGHQ�VH�VLW~D�UHVSHFWR�D�XQ�REMHWR�GDGR�\

UHFRQRFH�FyPR�HVWi�HO�REMHWR�UHVSHFWR�D�pO��HVWR\�GHEDMR�GH
XQD�VLOOD��OD�VLOOD�HVWi�HQFLPD�GH�Pt�����

��� 'LVI�UXWD�UHDOL]DQGR�HMHUFLFLRV�ItVLFRV�\�DSUHQGLHQGR
KDELOLGDGHV�PRWULFHV�

��� $FHSWD�ODV�UHJODV�EiVLFDV�GH�ORV�MXHJRV�
��� &RODERUD�FRQ�ORV�FRPSDxHURV�\�SHUVRQDV�DGXOWDV�HQ

DFWLYLGDGHV�GH�MXHJR�\�PRYLPLHQWR�
��� 'LVWLQJXH�HQWUH�ODV�GLVWLQWDV�DFWLYLGDGHV�GH�OD�YLGD�FRWLGLDQD�
��� 3UDFWLFD�ODV�QRUPDV�HOHPHQWDOHV�GH�FRQYLYHQFLD�
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��� (V�FDSD]�GH�SODQLILFDU�GH�IRUPD�VLPSOH��ODV�DFFLRQHV�TXH
FRQOOHYDQ�XQD�DFWLYLGDG�GH�MXHJR�R�SUR\HFWR�

��� 3LGH�D\XGD�FXDQGR�OR�QHFHVLWD�
��� 3UHJXQWD��UHVSRQGH��H[SOLFD����HQ�ORV�PRPHQWRV�DGHFXDGRV�
��� 7LHQH�GHVDUUROODGRV�ORV�KiELWRV�IXQGDPHQWDOHV�GH�OD�YLGD

FRWLGLDQD�
��� 7LHQH�LQLFLDWLYDV�SDUD�DSUHQGHU�KDELOLGDGHV�QXHYDV�
��� &RODERUD�FRQ�ORV�FRPSDxHURV�\�ODV�SHUVRQDV�DGXOWDV�HQ�ODV

GLVWLQWDV�DFWLYLGDGHV�GH�OD�HVFXHOD�
��� &RQRFH�\�SUDFWLFD�GHWHUPLQDGDV�PHGLGDV�GH�KLJLHQH�
��� 'LVWLQJXH�HQWUH�DOLPHQWRV�VDOXGDEOHV�\�QR�VDOXGDEOHV

�DEXVRV��FKXFKHUtDV�
��� 'LVWLQJXH�OR�TXH�HV�HVWDU�VDQR�\�HQIHUPR�
��� 'LVWLQJXH�HQWUH�VXFLR�\�OLPSLR�
��� 7LHQH�DGTXLULGRV�ORV�KiELWRV�IXQGDPHQWDOHV�GH�KLJLHQH

FRUSRUDO�
��� &RODERUD�HQ�HO�PDQWHQLPLHQWR�GH�OD�OLPSLH]D�GH�ORV

HVSDFLRV�GH�OD�HVFXHOD�
��� (V�FDSD]�GH�SUHYHU�FLHUWRV�SHOLJURV�
��� /H�JXVWD�HVWDU�OLPSLR�

2EVHUYDFLRQHV�DO�ÈUHD�,��,GHQWLGDG�\�$XWRQRPtD�SHUVRQDO
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ÈUHD����0HGLR�ItVLFR�\�VRFLDO
9DORUDFLyQ&ULWHULRV 6t 1R

�� (PLWH�MXLFLRV�GH�YDORU�VREUH�DOJXQDV�FRQGXFWDV�
�� 5HVSHWD�\�DFHSWD�ODV�GLIHUHQFLDV�GH�ODV�SHUVRQDV�
�� $FHSWD�DOJXQDV�UHJODV�HQ�ORV�MXHJRV�
�� &RQRFH�\�UHVSHWD�ODV�QRUPDV�GH�FRQYLYHQFLD�
�� &RODERUD�FRQ�ORV�FRPSDxHURV�\�SHUVRQDV�DGXOWDV�HQ

GLVWLQWDV�DFWLYLGDGHV�
�� $FHSWD�\�FXPSOH�ODV�UHVSRQVDELOLGDGHV�TXH�VH�OH�DVLJQDQ�
�� &RQRFH�D�ORV�PLHPEURV�GH�ORV�JUXSRV�VRFLDOHV�HQ�ORV�TXH

VH�GHVHQYXHOYH�
�� 6H�RULHQWD�DGHFXDGDPHQWH�HQ�ORV�HVSDFLRV�FRWLGLDQRV�\

FRQRFH�OR�TXH�VH�KDFH�HQ�FDGD�XQR�GH�HOORV�
�� &RQRFH�OD�VHFXHQFLD�GH�OD�YLGD�GH�OD�HVFXHOD�
��� &RQRFH�VX�OXJDU�GHQWUR�GH�OD�IDPLOLD�
��� ,GHQWLILFD�D�WRGRV�VXV�FRPSDxHURV�SRU�HO�QRPEUH�
��� &RQRFH�/RV�YtQFXORV�TXH�OH�XQHQ�FRQ�ODV�SHUVRQDV�FRQ�ODV

TXH�KDELWXDOPHQWH�VH�UHODFLRQD�
��� &RQRFH�\�FRPSUHQGH�DOJXQDV�PRGLILFDFLRQHV�TXH�VH

SURGXFHQ�HQ�HO�HQWRUQR�SRU�OD�LQWHUYHQFLyQ�GHO�VHU�KXPDQR�
��� 3UHYp�\�UHDOL]D�UXWLQDV�GH�OD�YLGD�FRWLGLDQD�
��� &RQRFH�ODV�FRQVHFXHQFLDV�GH�ORV�IHQyPHQRV�DWPRVIpULFRV

KDELWXDOHV�
��� &RODERUD�HQ�PDQWHQHU�OLPSLRV�ORV�HVSDFLRV�GRQGH�VH

GHVHQYXHOYH�
��� 'LIHUHQFLD�ORV�HOHPHQWRV�TXH�FRPSRQHQ�/RV�SDLVDMHV

UXUDOHV�\�XUEDQRV�
��� &RQRFH�\�DSUHFLD�DOJXQDV�FDUDFWHUtVWLFDV�GH�VX�HQWRUQR�
��� 1RPEUD�DOJXQDV�FDUDFWHUtVWLFDV�GH�ORV�DQLPDOHV�\�SODQWDV

GH�VX�HQWRUQR�
��� 5HFRQRFH�DOJXQRV�VHUYLFLRV�S~EOLFRV�GH�VX�EDUULR�
��� 3DUWLFLSD�\�GLVIUXWD�HQ�ODV�ILHVWDV�
��� 5HFRQRFH�D/JXQRV�FDPELRV�HQ�ODV�SHUVRQDV�\�HQ�ODV�FRVDV

SURGXFLGRV�SRU�HO�SDVR�GHO�WLHPSR�
��� 3DUWLFLSD�HQ�DFWLYLGDGHV�HFROyJLFDV�GRQGH�H[SHULPHQWD�OD

LPSRUWDQFLD�TXH�WLHQH�SDUD�ODV�SHUVRQDV�HO�UHVSHWR�SRU�HO
PHGLR�DPELHQWH�
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2EVHUYDFLRQHV�DO�ÈUHD����0HGLR�ItVLFR�\�VRFLDO
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ÈUHD����&RPXQLFDFLyQ�\�5HSUHVHQWDFLyQ�
9DORUDFLyQ&ULWHULRV 6t 1R

�� 6H�H[SUHVD�FRUUHFWDPHQWH�GH�IRUPD�RUDO�FRQ�XQD
HQWRQDFLyQ�\�SURQXQFLDFLyQ�DGHFXDGDV�D�VX�HGDG�

�� (V�FDSD]�GH�H[SUHVDU�VXV�VHQWLPLHQWRV�GH�IRUPD�PX\
YDULDGD�

�� &RPSUHQGH�PHQVDMHV�TXH�FRQWLHQHQ�YDULDV�DFFLRQHV�
�� 3RVHH�XQ�YRFDEXODULR�DGHFXDGR�D�VX�HGDG�
�� +DFH�SUHJXQWDV�VREUH�DVSHFWRV�TXH�OODPDQ�VX�DWHQFLyQ�
�� +DFH�IUDVHV�VXERUGLQDGDV�
�� 8WLOL]D�IRUPDV�GH�H[SUHVLyQ�VRFLDOPHQWH�HVWDEOHFLGDV�
�� ,QYHQWD�R�H[SOLFD�VLWXDFLRQHV�R�KLVWRULDV�IDQWiVWLFDV�R�UHDOHV�
�� 3DUWLFLSD�HQ�UHSUHVHQWDFLRQHV�GUDPiWLFDV�R�IHVWLYDV�
��� 5HSURGXFH�FDQFLRQHV��SRHVtDV��UHIUDQHV��UHWDKtODV�

DGLYLQDQ]DV���
��� 'HVFULEH�EUHYHPHQWH�VLWXDFLRQHV��OXJDUHV��H[SHULHQFLDV���
��� 5HFRQRFH�H�LQWHUSUHWD�LPiJHQHV��VtPERORV��VLJQRV���
��� 6HFXHQFLD�KLVWRULDV�GH�PiV�GH�WUHV�SDUWHV�
��� ,GHQWLILFD�VX�QRPEUH�HVFULWR�
��� 5HSURGXFH�OD�GLUHFFLRQDOLGDG�L]TXLHUGD�GHUHFKD�GH�OD

HVFULWXUD�
��� 5HSURGXFH�VtPERORV�FRQ�PRGHORV�R�VLQ�HOORV�
��� &RQWUROD�HO�WUD]R�HQ�HO�UHOOHQR�GH�ILJXUDV�
��� 'LEXMD�FRQ�LQWHQFLyQ�ILJXUDWLYD�
��� 'LEXMD�FRQ�ULTXH]D�GH�GHWDOOHV�
��� 3XHGH�³OHHU¶�GH�PHPRULD�FXHQWRV�FRQRFLGRV�
��� 3RVHH�ODV�QRFLRQHV�EiVLFDV�HVSDFLDOHV�
��� 3RVHH�ODV�QRFLRQHV�EiVLFDV�WHPSRUDOHV�
��� &ODVLILFD�REMHWRV�HQ�IXQFLyQ�GH�VXV�FDUDFWHUtVWLFDV

DWHQGLHQGR�D�XQD�YDULDEOH�
��� 5HFRQRFH�\�HVFULEH�DOJXQRV�FDUGLQDOHV�
��� 0LGH�GLVWDQFLDV�FRQ�PHGLGDV�QDWXUDOHV�
��� /RFDOL]D�REMHWRV�HQ�XQ�HVSDFLR�GDGR��DUULED��GHQWUR�GH�

GHWUiV�����
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��� 5HDOL]D�FRUUHVSRQGHQFLDV�HQWUH�REMHWRV�
��� 8WLOL]D�FXDQWLItFDGRUHV�EiVLFRV��DOJR�PiV��PXFKRV�

DQFKR�����
��� 6LW~D�HQ�HO�WLHPSR�FLHUWDV�DFWLYLGDGHV�GH�OD�YLGD�FRWLGLDQD�
��� 5HVXHOYH�SUREOHPDV�TXH�LPSOLFDQ�RSHUDFLRQHV�VHQFLOODV

�SRQHU��TXLWDU�����
��� +DFH�VHULHV�FRQ�PDWHULDOHV�GLYHUVRV�
��� 8WLOL]D�GLIHUHQWHV�WpFQLFDV�GH�H[SUHVLyQ�SOiVWLFD�
��� 'LVFULPLQD�ORV�VRQLGRV�GH�LQVWUXPHQWRV�PiV�FRQRFLGRV

�JXLWDUUDV��SLDQR��YLROLQ��
��� &RQRFH�\�XWLOL]D�DOJXQRV�LQVWUXPHQWRV�GH�PHGLGD�GHO

WLHPSR�
��� 6LJXH�ULWPRV�ELQDULRV�\�WHPDULRV�
��� 'LVIUXWD�FRQ�HO�VRQLGR��ULWPR��FDQFLyQ�\�GDQ]D�FRPR�PHGLR

GH�OLEUH�H[SUHVLyQ�GH�VHQWLPLHQWRV�\�HPRFLRQHV�
��� &RQWUROD�VX�FXHUSR�HQ�VLWXDFLRQHV�GLYHUVDV��UHVSLUDFLyQ�

PRYLPLHQWR��UHSRVR��UHODMDFLyQ���
�� $MXVWD�VX�PRYLPLHQWR�DO�GH�ORV�RWURV�

2EVHUYDFLRQHV�DO�ÈUHD����&RPXQLFDFLyQ�\�5HSUHVHQWDFLyQ�
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É5($�'(�&212&,0,(172�'(/�0(',2 9DORUDFLyQ
&ULWHULR�GH�(YDOXDFLyQ 6t 1R

�� 5HDOL]DU�REVHUYDFLRQHV��VLJXLHQGR�XQ�JXLyQ�SUHYLDPHQWH
HODERUDGR�SRU�HO�SURIHVRU�\�XWLOL]DQGR�ORV�GLIHUHQWHV
VHQWLGRV��SDUD�GHVFULELU�ODV�FDUDFWHUtVWLFDV�REVHUYDEOHV�TXH
VH�PDQLILHVWDQ�GH�IRUPD�UHJXODU�HQ�ORV�HOHPHQWRV�GH�VX
HQWRUQR�ItVLFR�\�VRFLDO�

�� 8VDU�DGHFXDGDPHQWH�ODV�QRFLRQHV�WHPSRUDOHV�TXH
H[SUHVDQ�GXUDFLyQ��VXFHVLyQ�\�VLPXOWDQHLGDG��D\HU��KR\�
PDxDQD��DQWHV�GH��GHVSXpV�GH��PLHQWUDV��DO�PLVPR�WLHPSR
TXH��SDUD�VLWXDU�HQ�OD�OtQHD�GHO�WLHPSR�ORV�KHFKRV�\
WUDQVIRUPDFLRQHV�UHODFLRQDGRV�FRQ�VX�H[SHULHQFLD�SHUVRQDO�

�� 8VDU�DGHFXDGDPHQWH�ODV�QRFLRQHV�HVSDFLDOHV��DUULED�DEDMR�
GHODQWH�GHWUiV��HQFLPD�GHEDMR��L]TXLHUGD�GHUHFKD��GHQWUR�
IXHUD��FHUFD�OHMRV��SDUD�GHVFULELU��ORFDOL]DU�\�UHODFLRQDU�VX
VLWXDFLyQ�HQ�HO�HVSDFLR�\�OD�GH�ORV�REMHWRV�TXH�KD\�HQ�pO�

�� $SOLFDU�ORV�FULWHULRV�TXH�SHUPLWHQ�GLIHUHQFLDU�HQWUH�VHUHV
YLYRV�\�QR�YLYRV�

�� 'HVFULELU�ORV�WUDEDMRV�R�SURIHVLRQHV�PiV�KDELWXDOHV�GH�ODV
SHUVRQDV�GHO�HQWRUQR�HQ�HO�iPELWR�IDPLOLDU��HVFRODU�\
SURIHVLRQDO�

�� 5HDOL]DU�FRQ�VROWXUD��HPSOHDQGR�ORV�PDWHULDOHV�\�ODV
KHUUDPLHQWDV�DGHFXDGDV��ODV�RSHUDFLRQHV�GH�FRUWDU��FRVHU�
SHUIRUDU��HQURVFDU��GHVHQURVFDU��SHJDU�\�SOHJDU�SDUD
H[SORUDU��PDQLSXODU�\�FRQVWUXLU�REMHWRV�

�� 3UDFWLFDU�KiELWRV�HOHPHQWDOHV�GH�DOLPHQWDFLyQ��SRVWXUDV
FRUUHFWDV��KLJLHQH�\�GHVFDQVR�TXH�IDYRUHFHQ�OD�VDOXG�
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É5($�'(�('8&$&,Ð1�$57Ì67,&$ 9DORUDFLyQ
&ULWHULR�GH�(YDOXDFLyQ 6t 1R

�� 'HVFULELU�DOJXQDV�FXDOLGDGHV��WDPDxR��IRUPD��FRORU��SHVR�
WH[WXUD��GH�PDWHULDOHV�\�REMHWRV�PDQLSXODEOHV�SUHVHQWHV�HQ
HO�HQWRUQR��FRPR�UHVXOWDGR�GH�XQD�H[SORUDFLyQ
PXOWLVHQVRULDO�\�O~GLFD�

�� 5HDOL]DU�FRPSRVLFLRQHV�JUiILFDV�FX\D�HODERUDFLyQ�SRQJD�D
SUXHED�HO�FRQWURO�GH�OD�PRWULFLGDG�ILQD��JLURV��WUD]DGR�\
SUHVLyQ�GH�OD�PDQR��

�� 5HSUHVHQWDU�SRU�PHGLR�GH�XQD�VHFXHQFLD�FRUWD�GH
LPiJHQHV��DQWHV��DKRUD��GHVSXpV��SHUVRQDMHV�R�DFFLRQHV
IDPLOLDUHV�\�VLJQLILFDWLYDV�SDUD�HO�DOXPQR�

�� ,GHQWLILFDU�DOJXQDV�FXDOLGDGHV�GHO�VRQLGR�SUHVHQWHV�HQ�HO
PHGLR��REMHWRV�VRQRURV��LQVWUXPHQWRV�PXVLFDOHV��VRQLGR�GHO
DPELHQWH��HWF����FRPR�UHVXOWDGR�GH�XQD�H[SORUDFLyQ
VHQVRULDO�\�O~GLFD�

�� ,QWHUSUHWDU�FDQFLRQHV�\�R�PHORGtDV�VHQFLOODV�DO�XQtVRQR�
SUHVWDQGR�DWHQFLyQ�DO�FDUiFWHU��OD�H[SUHVLyQ��OD�GLFFLyQ�\�OD
GLQiPLFD�

�� 8WLOL]DU�LQVWUXPHQWRV�GH�IiFLO�PDQHMR��SDQGHUR��FDVFDEHOHV�
FDMD�FKLQD��FODYHV��HWF���SDUD�XWLOL]DU�DFRPSDxDPLHQWRV�PX\
VHQFLOORV�GH�FDQFLRQHV�\�PHORGtDV�

�� 6LWXDUVH�\�PRYHUVH�HQ�HVSDFLRV�FRQRFLGRV��XWLOL]DQGR
GLIHUHQWHV�IRUPDV�GH�GHVSOD]DPLHQWR��DQGDU��FRUUHU��VDOWDU�
\�WHQLHQGR�HQ�FXHQWD�OD�YHORFLGDG��OHQWR�UiSLGR��\�OD
SUR[LPLGDG��FHUFD�OHMRV��

�� 5HVSRQGHU�FRUSRUDOPHQWH��GHVSOD]DPLHQWRV��PRYLPLHQWR
H[SUHVLYR��LQPRYLOLGDG��JHVWR��D�SHUFHSFLRQHV�DXGLWLYDV�\
YLVXDOHV�TXH�UHFLEH�GHO�HQWRUQR�

�� 5HSUHVHQWDU�GLIHUHQWHV�UROHV�\�HVFHQDV�GH�OD�YLGD�FRWLGLDQD
PHGLDQWH�HO�MXHJR�FROHFWLYR��XWLOL]DQGR�ORV�UHFXUVRV
H[SUHVLYRV�GHO�FXHUSR��JHVWRV��DFWLWXGHV��PRYLPLHQWR��
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É5($�'(�('8&$&,Ð1�)Ì6,&$ 9DORUDFLyQ
&ULWHULR�GH�(YDOXDFLyQ 6t 1R

�� 2ULHQWDUVH�HQ�HO�HVSDFLR��FRQ�UHODFLyQ�D�XQR�PLVPR�
XWLOL]DQGR�ODV�QRFLRQHV�WRSROyJLFDV�EiVLFDV��L]TXLHUGD�
GHUHFKD��GHODQWH�GHWUiV��DUULED�DEDMR��GHQWUR�IXHUD��FHUFD�
OHMRV��

�� 6LQFURQL]DU�HO�PRYLPLHQWR�FRUSRUDO�D�HVWUXFWXUDV�UtWPLFDV
VHQFLOODV�\�FRQRFLGDV�

�� 'HVSOD]DUVH��HQ�FXDOTXLHU�WLSR�GH�MXHJR��PHGLDQWH�XQD
FDUUHUD�FRRUGLQDGD�FRQ�DOWHUQDQFLD�EUD]R�SLHUQD�\�XQ�DSR\R
DGHFXDGR�\�DFWLYR�GHO�SLH�

�� 8WLOL]DU�HQ�OD�DFWLYLGDG�FRUSRUDO�OD�KDELOLGDG�GH�JLUDU�VREUH�HO
HMH�ORQJLWXGLQDO�\�WUDQVYHUVDO�SDUD�DXPHQWDU�OD�FRPSHWHQFLD
PRWUL]�

�� +DEHU�LQFUHPHQWDGR�JOREDOPHQWH�ODV�FDSDFLGDGHV�ItVLFDV
EiVLFDV�GH�DFXHUGR�FRQ�HO�PRPHQWR�GH�GHVDUUROOR�PRWRU�
DFHUFiQGRVH�D�ORV�YDORUHV�QRUPDOHV�GHO�JUXSR�GH�HGDG�HQ�HO
HQWRUQR�GH�UHIHUHQFLD�

�� 5HDFFLRQDU�DQWH�ODV�LQIRUPDFLRQHV�DXGLWLYDV�R�YLVXDOHV�TXH
OOHJDQ�GHO�HQWRUQR�HPSOHDQGR�HO�PRYLPLHQWR�R�ORV�JHVWRV
�SDWURQHV�PRWRUHV��PRYLPLHQWRV�H[SUHVLYRV��JHVWRV�
LQPRYLOLGDG��

�� ,GHQWLILFDU�FRPR�DFFLRQHV�VDOXGDEOHV�ODV�QRUPDV�GH�KLJLHQH
SHUVRQDO�DVRFLDGDV�FRQ�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�ItVLFDV
�ODYDUVH�ODV�PDQRV�GHVSXpV�GH�MXJDU��FDPELDUVH�GH�URSD
FXDQGR�HVWi�VXFLD�R�VXGDGD���SUDFWLFiQGRODV�KDELWXDOPHQWH�

�� &RODERUDU�DFWLYDPHQWH�HQ�HO�GHVDUUROOR�GH�ORV�MXHJRV�GH
JUXSR�PRVWUDQGR�XQD�DFWLWXG�GH�DFHSWDFLyQ�KDFLD�ORV�GHPiV
\�GH�VXSHUDFLyQ�GH�ODV�SHTXHxDV�IUXVWUDFLRQHV�TXH�VH
SXHGHQ�SURGXFLU�
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É5($�'(�/(1*8$�&$67(//$1$�<�/,7(5$785$ 9DORUDFLyQ
&ULWHULR�GH�(YDOXDFLyQ 6t 1R

�� 3DUWLFLSDU�HQ�ODV�VLWXDFLRQHV�GH�FRPXQLFDFLyQ�GH�OD
DFWLYLGDG�FRWLGLDQD��SURSRQHU�WHPDV��GDU�RSLQLRQHV��IRUPXODU
SUHJXQWDV«��\�UHVSHWDU�ODV�QRUPDV�HOHPHQWDOHV�TXH�KDFHQ
SRVLEOH�HO�LQWHUFDPELR��WXUQRV�GH�SDODEUD��HVFXFKDU�\
UHVSHWDU�ODV�RSLQLRQHV�GH�ORV�GHPiV«��

�� &DSWDU�HO�VHQWLGR�GH�WH[WRV�RUDOHV�VHQFLOORV��UHODWRV�
JUDEDFLRQHV�GH�UDGLR�\�WHOHYLVLyQ��LQVWUXFFLRQHV��FDQFLRQHV�
FXHQWRV��RWURV�WH[WRV�OLWHUDULRV�GH�WUDGLFLyQ�RUDO«��\�ODV
SULQFLSDOHV�UHODFLRQHV�TXH�VH�HVWDEOHFHQ�HQWUH�VXV
HOHPHQWRV��UHODFLRQHV�HVSDFLDOHV�\�WHPSRUDOHV��DVSHFWRV
VLPSOHV�GH�OD�VHFXHQFLD�OyJLFD��

�� 0HPRUL]DU��UHSURGXFLU�\�UHSUHVHQWDU�WH[WRV�RUDOHV�VHQFLOORV
�SRHPDV��FDQFLRQHV��WUDEDOHQJXDV��RWURV�WH[WRV�OLWHUDULRV�GH
WUDGLFLyQ�RUDO«���HPSOHDQGR�OD�SURQXQFLDFLyQ��HO�ULWPR�\�OD
HQWRQDFLyQ�DGHFXDGRV�DO�FRQWHQLGR�GHO�WH[WR�

�� 3UHVHQWDU�RUDOPHQWH�KHFKRV�\�H[SHULHQFLDV�SUy[LPRV�
DWHQGLHQGR�D�GLIHUHQWHV�LQWHQFLRQHV�FRPXQLFDWLYDV��QDUUDU�
GHVFULELU��LPDJLQDU«��\�HPSOHDQGR�ODV�IRUPDV�EiVLFDV�GH�OD
OHQJXD�RUDO��SURQXQFLDFLyQ��ULWPR�\�HQWRQDFLyQ��YRFDEXODULR
\�SUHVHQWDFLyQ�RUGHQDGD�GH�ODV�LGHDV��

�� 0DQLIHVWDU�FXULRVLGDG�H�LQWHUpV�SRU�FRPSUHQGHU�ORV�WH[WRV
HVFULWRV�GHO�HQWRUQR�SUy[LPR��FDUWHOHV��QRWDV��HWLTXHWDV�
LQVWUXFFLRQHV��FXHQWRV«��

�� (PSOHDU�FRQRFLPLHQWRV�HOHPHQWDOHV�VREUH�OD�OHQJXD�HVFULWD
�FRUUHVSRQGHQFLDV�GLUHFWDV�IRQHPD�JUDItD�\�VLJQRV�GH
SXQWXDFLyQ��SXQWR��LQWHUURJDFLyQ�\�H[FODPDFLyQ��SDUD
LQWHUSUHWDU�WH[WRV�HVFULWRV�GH�OD�YLGD�FRWLGLDQD�

�� &DSWDU�HO�VHQWLGR�JOREDO�GH�ORV�WH[WRV�HVFULWRV�GH�XVR
KDELWXDO��FDUWHOHV��QRWDV��HWLTXHWDV��LQVWUXFFLRQHV�
FXHQWRV«��H�LGHQWLILFDU�DOJXQD�LQIRUPDFLyQ�HVSHFtILFD�

�� (Q�OD�OHFWXUD�GH�WH[WRV��XWLOL]DU�LQGLFDGRUHV�GHO�WH[WR
VHQFLOORV�\�VXJHULGRV�SRU�HO�SURIHVRU��LOXVWUDFLRQHV��WtWXORV«�
SDUD�IRUPXODU�FRQMHWXUDV�VREUH�VX�FRQWHQLGR�

�� 3URGXFLU�WH[WRV�HVFULWRV�EUHYHV�\�VHQFLOORV��QRWDV��UHFDGRV�
FXHQWRV«���HPSOHDQGR�RUDFLRQHV�FRQ�VHQWLGR�FRPSOHWR�\
UHVSHWDQGR�ODV�QRUPDV�HOHPHQWDOHV�GH�OD�HVFULWXUD
�FRUUHVSRQGHQFLDV�GLUHFWDV�IRQHPD�JUDItD��VLJQRV�GH
SXQWXDFLyQ���SXQWR��LQWHUURJDFLyQ�\�H[FODPDFLyQ���
VHSDUDFLyQ�GH�SDODEUDV��SUHVHQWDFLyQ�RUGHQDGD�\�FODUD��
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��� (Q�OD�SURGXFFLyQ�GH�WH[WRV�HVFULWRV��FRPHQ]DU�D�RUJDQL]DU
VXV�HOHPHQWRV�GH�IRUPD�FRKHUHQWH��HVWUXFWXUDU�HO�WH[WR�GH
DFXHUGR�FRQ�OD�VHFXHQFLD�WHPSRUDO��HVWDEOHFHU�UHODFLRQHV
OyJLFDV�HOHPHQWDOHV��UHVSHWDU�UHODFLRQHV�HVSDFLDOHV«��

É5($�'(�/(1*8$6�(;75$1-(5$6 9DORUDFLyQ
&ULWHULR�GH�(YDOXDFLyQ 6t 1R

��

É5($�'(�0$7(0É7,&$6 9DORUDFLyQ
&ULWHULR�GH�(YDOXDFLyQ 6t 1R

�� 5HVROYHU�SUREOHPDV�VHQFLOORV�UHODFLRQDGRV�FRQ�REMHWRV�
KHFKRV�\�VLWXDFLRQHV�GH�OD�YLGD�FRWLGLDQD��VHOHFFLRQDQGR�ODV
RSHUDFLRQHV�GH�VXPD�\�UHVWD��\�XWLOL]DQGR�ORV�DOJRULWPRV
EiVLFRV�FRUUHVSRQGLHQWHV�X�RWURV�SURFHGLPLHQWRV�GH
UHVROXFLyQ�

�� &RQWDU��OHHU�\�HVFULELU�Q~PHURV�KDVWD�HO�����XWLOL]DQGR�HO
FRQRFLPLHQWR�VREUH�HO�YDORU�TXH�LQGLFD�OD�SRVLFLyQ�GH�OD
FLIUD�

�� &RPSDUDU�FDQWLGDGHV�SHTXHxDV�WDQWR�HVWLPDQGR�FRPR
FRQWDQGR��DVt�FRPR�LQWHUSUHWDU�\�H[SUHVDU�ORV�UHVXOWDGRV�GH
OD�FRPSDUDFLyQ�

�� 0HGLU�REMHWRV��HVSDFLRV�\�WLHPSRV�IDPLOLDUHV�FRQ�XQLGDGHV
GH�PHGLGD�QR�FRQYHQFLRQDOHV��SDOPRV��SDVRV��EDOGRVDV«�
\�FRQYHQFLRQDOHV��NLOR��PHWUR�\�FHQWtPHWUR��OLWUR��GtD�\�KRUD��
XWLOL]DQGR�SDUD�HOOR�ORV�LQVWUXPHQWRV�D�VX�DOFDQFH�PiV
SHUWLQHQWHV�HQ�FDGD�FDVR�

�� 5HFRQRFHU�HQ�HO�HQWRUQR��REMHWRV�\�HVSDFLRV�FRSQ�IRUPDV
UHFWDQJXODUHV��WULDQJXODUHV��FLUFXODUHV��F~ELFDV�\�HVIpULFDV�

�� 'HILQLU�OD�VLWXDFLyQ�GH�XQ�REMHWR�HQ�HO�HVSDFLR�\�GH�XQ
GHVSOD]DPLHQWR�HQ�UHODFLyQ�D�Vt�PLVPR��XWLOL]DQGR�ORV
FRQFHSWRV�GH�L]TXLHUGD�GHUHFKD��GHODQWH�GHWUiV��DUULED�
DEDMR�\�SUR[LPLGDG�OHMDQtD�
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É5($�'(�&212&,0,(172�'(/�0(',2 9DORUDFLyQ
&ULWHULR�GH�(YDOXDFLyQ 6t 1R

�� 5HFRJHU�LQIRUPDFLyQ��VLJXLHQGR�FULWHULRV�\�SDXWDV�GH
REVHUYDFLyQ�VLVWHPiWLFD��VREUH�ODV�FDUDFWHUtVWLFDV
REVHUYDEOHV�\�UHJXODUHV�GH�ORV�REMHWRV��DQLPDOHV�\�SODQWDV
GHO�HQWRUQR�

�� 2UGHQDU�WHPSRUDOPHQWH�DOJXQRV�KHFKRV�KLVWyULFRV
UHOHYDQWHV�\�RWURV�KHFKRV�UHIHULGRV�D�OD�HYROXFLyQ�GH�OD
YLYLHQGD��HO�WUDEDMR��HO�WUDQVSRUWH�\�ORV�PHGLRV�GH
FRPXQLFDFLyQ�RFXUULGRV�HQ�HO�~OWLPR�VLJOR��XWLOL]DQGR�SDUD
HOOR�ODV�QRFLRQHV�EiVLFDV�GH�VXFHVLyQ��GXUDFLyQ�\
VLPXOWDQHLGDG��DQWHV�GH��GHVSXpV�GH��DO�PLVPR�WLHPSR�TXH�
PLHQWUDV��

�� 8WLOL]DU�ODV�QRFLRQHV�HVSDFLDOHV�\�OD�UHIHUHQFLD�D�ORV�SXQWRV
FDUGLQDOHV�SDUD�VLWXDUVH�D�Vt�PLVPR�\�ORFDOL]DU�R�GHVFULELU�OD
VLWXDFLyQ�GH�ORV�REMHWRV�HQ�HVSDFLRV�GHOLPLWDGRV�

�� 8WLOL]DU�ODV�QRFLRQHV�HVSDFLDOHV�SDUD�UHSUHVHQWDU��PHGLDQWH
SODQRV�HOHPHQWDOHV��HVSDFLRV�SUy[LPRV�D�OD�H[SHULHQFLD
SHUVRQDO�\�UHFRQRFHU��HQ�SODQRV�VHQFLOORV�GH�OD�ORFDOLGDG�
OXJDUHV�\�HGLILFLRV�PX\�GHVWDFDGRV�

�� $SOLFDU�ORV�FULWHULRV�TXH��DQWH�OD�SUHVHQFLD�GH�XQ�VHU�YLYR�
SHUPLWHQ�GLIHUHQFLDU�VL�HV�DQLPDO�YHUWHEUDGR�R�LQYHUWHEUDGR
R�VL�VH�WUDWD�GH�XQ�iUERO��XQ�DUEXVWR�R�XQD�KLHUED�

�� (VWDEOHFHU�UHODFLRQHV�GH�FRPSOHPHQWDULHGDG�HQWUH�ORV
GLVWLQWRV�WUDEDMRV��S~EOLFRV�\�GRPpVWLFRV��HQ�HO�FRQMXQWR�GH
OD�VRFLHGDG�

�� 8WLOL]DU�RSHUDGRUHV�TXH�WUDQVPLWHQ�R�FRQYLHUWHQ
PRYLPLHQWRV�SDUD�FRQVWUXLU�GLVSRVLWLYRV�\�DSDUDWRV�VHQFLOORV�

�� ,GHQWLILFDU�ODV�UHSHUFXVLRQHV�VREUH�OD�VDOXG�LQGLYLGXDO�\
FROHFWLYD�GH�DOJXQRV�KiELWRV�GH�DOLPHQWDFLyQ��KLJLHQH�\
GHVFDQVR�

�� 3DUWLFLSDU�HQ�DFWLYLGDGHV�GH�JUXSR��IDPLOLD�\�HVFXHOD�
UHVSHWDQGR�ODV�QRUPDV�GH�IXQFLRQDPLHQWR��UHDOL]DQGR�FRQ
UHVSRQVDELOLGDG�ODV�WDUHDV�HQFRPHQGDGDV�\�DVXPLHQGR�ORV
GHUHFKRV�\�GHEHUHV�TXH�OH�FRUUHVSRQGHQ�FRPR�PLHPEUR�GHO
PLVPR�

��� 'HVFULELU�OD�RUJDQL]DFLyQ��IXQFLRQHV�\�IRUPD�GH�HOHFFLyQ�GH
ORV�yUJDQRV�GH�JRELHUQR�GH�VX�&HQWUR�HVFRODU�\�GHO
0XQLFLSLR�SDUD�FRQRFHU�ORV�FDXFHV�GH�UHSUHVHQWDFLyQ�\
SDUWLFLSDFLyQ�FLXGDGDQD�

��� 5HFRQRFHU�\�ORFDOL]DU�ORV�HOHPHQWRV�TXH�FRQILJXUDQ�HO
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SDLVDMH�GH�OD�FRPDUFD�QDWXUDO�\�GH�OD�&RPXQLGDG�$XWyQRPD
�UHOLHYH��FOLPD��YHJHWDFLyQ��IDXQD��YtDV�GH�FRPXQLFDFLyQ�\
DJUXSDFLRQHV�GH�SREODFLyQ��SDUD�XVDUORV�FRPR�SXQWRV�GH
UHIHUHQFLD�DO�VLWXDUVH�HQ�HOOD�R�ORFDOL]DU�\�VLWXDU�KHFKRV�\
DFRQWHFLPLHQWRV�

��� ,GHQWLILFDU��D�SDUWLU�GH�HMHPSORV�GH�OD�YLGD�GLDULD��DOJXQRV�GH
ORV�SULQFLSDOHV�XVRV�TXH�ODV�SHUVRQDV�KDFHQ�GH�ORV�UHFXUVRV
QDWXUDOHV��DLUH��VXHOR��DJXD���VHxDODQGR�DOJXQDV�YHQWDMDV�H
LQFRQYHQLHQWHV�TXH�VH�GHULYDQ�GH�VX�XVR�

É5($�'(�('8&$&,Ð1�$57Ì67,&$ 9DORUDFLyQ
&ULWHULR�GH�(YDOXDFLyQ 6t 1R

�� ,GHQWLILFDU�DOJXQDV�FDUDFWHUtVWLFDV�SOiVWLFDV�\�YLVXDOHV
REVHUYDEOHV��FRORU��IRUPD��WH[WXUD��PHGLGD��HQ�HOHPHQWRV
QDWXUDOHV�\�HQ�PDQLIHVWDFLRQHV�DUWtVWLFDV�SUHVHQWHV�HQ�HO
HQWRUQR�\�HVWDEOHFHU�UHODFLRQHV�GH�VHPHMDQ]D�\�GLIHUHQFLD
FRQ�ODV�SURSLDV�SURGXFFLRQHV�

�� 8WLOL]DU�LQVWUXPHQWRV�GH�IiFLO�PDQHMR��WLMHUDV��SLQFHOHV�
FHUDV��SXQ]RQHV��HWF���SDUD�WUDQVIRUPDU�PDWHULDOHV�GLYHUVRV
�SDSHO��WHODV��ODQDV��PDWHULDO�GH�GHVHFKR��HWF���H
LQFRUSRUDUORV�D�ODV�SURGXFFLRQHV�SOiVWLFDV�\�JUiILFDV�

�� 5HDOL]DU�FRPSRVLFLRQHV�SOiVWLFDV�HQ�ODV�TXH�VH�UHSUHVHQWH
GH�IRUPD�FRPSOHWD�OD�ILJXUD�KXPDQD�HQ�GLVWLQWDV�SRVLFLRQHV
\�PRYLPLHQWRV�\�HQ�UHODFLyQ�FRQ�RWURV�HOHPHQWRV�GHO
HQWRUQR�

�� ,GHQWLILFDU�GLVWLQWRV�DVSHFWRV�GH�ORV�SDUiPHWURV�GHO�VRQLGR
�DJXGR�JUDYH��ODUJR�FRUWR��IXHUWH�SLDQR��WLPEUH��GH�IRUPD
DLVODGD�\�HQ�LQWHUUHODFLyQ�

�� &DQWDU�FRQ�EXHQD�HPLVLyQ�YRFDO�FDQWRV�DO�XQtVRQR�\�REUDV
FRQ�DFRPSDxDPLHQWRV��RVWLQDWR��ERUGyQ��HWF���

�� 5HSURGXFLU�H�LPSURYLVDU�D�PRGR�GH�SUHJXQWD�UHVSXHVWD
IyUPXODV�UtWPLFDV�\�PHOyGLFDV�VHQFLOODV�XWLOL]DQGR�OD�YR]�\
ORV�LQVWUXPHQWRV�

�� 'HVSOD]DUVH�HQ�XQ�HVSDFLR�FRQRFLGR��VLJXLHQGR�XQ�ULWPR
PDUFDGR��FRRUGLQDQGR�ORV�PRYLPLHQWRV�SURSLRV�FRQ�ORV�GH
ORV�FRPSDxHURV�\�WHQLHQGR�HQ�FXHQWD�OD�SRVLFLyQ�GH�ORV
REMHWRV�

�� &RRUGLQDU�OD�DFFLyQ�SURSLD�FRQ�OD�GH�RWURV�SDUD�LPSURYLVDU
SHUVRQDMHV�H�KLVWRULDV�VHQFLOODV�XWLOL]DQGR�HO�FXHUSR��HO
PRYLPLHQWR�\�ORV�REMHWRV�

�� 8WLOL]DU�DOJXQRV�UHFXUVRV�GUDPiWLFRV�\�H[SUHVLYRV�EiVLFRV
�WtWHUHV��PDULRQHWDV��WHDWUR�GH�VRPEUDV��HWF���HQ�OD
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UHDOL]DFLyQ�GH�UHSUHVHQWDFLRQHV�FROHFWLYDV�MXQWR�D�RWURV
FRPSDxHURV�

��� ,QFRUSRUDU�D�OD�SURGXFFLyQ�DUWtVWLFD�ODV�SRVLELOLGDGHV
GHVFXELHUWDV�HQ�PDWHULDOHV��REMHWRV�H�LQVWUXPHQWRV
SUHVHQWHV�HQ�HO�PHGLR��\�FRPELQDUODV�SDUD�REWHQHU�XQ
SURGXFWR�SHUVRQDO�

��� 3DUWLFLSDU�GH�IRUPD�GHVLQKLELGD�HQ�OD�UHDOL]DFLyQ�GH
DFWLYLGDGHV�DUWtVWLFDV�\�O~GLFDV�FROHFWLYDV��SURSRQLHQGR�ORV
WHPDV��UHVSHWDQGR�ODV�QRUPDV�HVWDEOHFLGDV�SRU�HO�JUXSR�
UHDOL]DQGR�ODV�WDUHDV�HQFRPHQGDGDV�\�EXVFDQGR�VROXFLRQHV
SHUVRQDOHV�

��� 0RVWUDU�LQLFLDWLYD�HQ�OD�UHDOL]DFLyQ�GH�SURGXFFLRQHV
DUWtVWLFDV�SHUVRQDOHV�\�GHVFXEULU�ODV�SRVLELOLGDGHV�GH
UHODFLyQ�LQWHUSHUVRQDO�TXH�SURSRUFLRQDQ�

É5($�'(�('8&$&,Ð1�)Ì6,&$ 9DORUDFLyQ
&ULWHULR�GH�(YDOXDFLyQ 6t 1R

�� 8WLOL]DU�ODV�QRFLRQHV�WRSROyJLFDV�SDUD�RULHQWDUVH�HQ�HO
HVSDFLR�FRQ�UHODFLyQ�D�OD�SRVLFLyQ�GH�ORV�RWURV�\�GH�ORV
REMHWRV�

�� 5HSURGXFLU�HVWUXFWXUDV�UtWPLFDV�FRQRFLGDV�PHGLDQWH�HO
PRYLPLHQWR�FRUSRUDO�R�FRQ�LQVWUXPHQWRV�

�� 6DOWDU�FRRUGLQDGDPHQWH�EDWLHQGR�FRQ�XQD�R�DPEDV�SLHUQDV
HQ�IXQFLyQ�GH�ODV�FDUDFWHUtVWLFDV�GH�OD�DFFLyQ�TXH�VH�YD�D
UHDOL]DU�

�� /DQ]DU�FRQ�XQD�PDQR�XQ�REMHWR�FRQRFLGR�FRPSRQLHQGR�XQ
JHVWR�FRRUGLQDGR��DGHODQWDU�OD�SLHUQD�FRQWUDULD�DO�EUD]R�GH
ODQ]DU��

�� +DEHU�LQFUHPHQWDGR�JOREDOPHQWH�ODV�FDSDFLGDGHV�ItVLFDV
EiVLFDV�GH�DFXHUGR�FRQ�HO�PRPHQWR�GH�GHVDUUROOR�PRWRU
DFHUFiQGRVH�D�ORV�YDORUHV�QRUPDOHV�GHO�JUXSR�GH�HGDG�HQ�HO
HQWRUQR�GH�UHIHUHQFLD�

�� 5HSUHVHQWDU��PHGLDQWH�HVFHQLILFDFLRQHV�R�LPLWDFLRQHV��D
SHUVRQDMHV��REMHWRV�R�DFFLRQHV�FRWLGLDQDV��XWLOL]DQGR�HO
FXHUSR�\�HO�PRYLPLHQWR�FRPR�PHGLRV�GH�H[SUHVLyQ�

�� 3DUWLFLSDU�HQ�ODV�DFWLYLGDGHV�ItVLFDV�DMXVWDQGR�VX�DFWXDFLyQ
DO�FRQRFLPLHQWR�GH�ODV�SURSLDV�SRVLELOLGDGHV�\�OLPLWDFLRQHV
FRUSRUDOHV�\�GH�PRYLPLHQWR�

�� 5HVSHWDU�ODV�QRUPDV�HVWDEOHFLGDV�HQ�ORV�MXHJRV
UHFRQRFLHQGR�VX�QHFHVLGDG�SDUD�XQD�FRUUHFWD�RUJDQL]DFLyQ
\�GHVDUUROOR�GH�ORV�PLVPRV�
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É5($�'(�/(1*8$�&$67(//$1$�<�/,7(5$785$ 9DORUDFLyQ
&ULWHULR�GH�(YDOXDFLyQ 6t 1R

�� 3DUWLFLSDU�HQ�ODV�VLWXDFLRQHV�GH�LQWHUFDPELR�FRPXQLFDWLYR
�GLiORJRV��FRQYHUVDFLRQHV��HQWUHYLVWDV�VHQFLOODV�����
DGHFXDQGR�OD�H[SUHVLyQ�D�OD�LQWHQFLyQ�GHVHDGD��H[SUHVDU
XQD�RSLQLyQ��SHGLU�XQD�LQIRUPDFLyQ��SODQLILFDU�XQD
H[SHULHQFLD�����\�DO�FRQWH[WR�GH�OD�FRPXQLFDFLyQ�

�� 'LVWLQJXLU�LGHDV�SULQFLSDOHV�\�VHFXQGDULDV�GH�WH[WRV�RUDOHV
VHQFLOORV��FXHQWRV��JUDEDFLRQHV�GH�UDGLR�\�WHOHYLVLyQ��WH[WRV
GH�WUDGLFLyQ�RUDO�����\�UHVXPLU�ODV�PiV�LPSRUWDQWHV
HVWDEOHFLHQGR�ODV�SULQFLSDOHV�UHODFLRQHV�HQWUH�HOODV�

�� 3UHVHQWDU�RUDOPHQWH�KHFKRV�\�H[SHULHQFLDV�SUy[LPRV
DWHQGLHQGR�D�GLIHUHQWHV�LQWHQFLRQHV�FRPXQLFDWLYDV��QDUUDU�
GHVFULELU��LQIRUPDU��SUHGHFLU��LPDJLQDU�����\�XVDQGR�IRUPDV
DGHFXDGDV�D�OD�LQWHQFLyQ�\�DO�FRQWH[WR�GH�OD�FRPXQLFDFLyQ
�SURQXQFLDFLyQ��HQWRQDFLyQ�\�ULWPR��YRFDEXODULR��HVWUXFWXUDV
EiVLFDV�GH�OD�RUDFLyQ�\�GHO�WH[WR��

�� (PSOHDU�ORV�FRQRFLPLHQWRV�VREUH�OD�OHQJXD�HVFULWD
�FRUUHVSRQGHQFLDV�IRQHPD�JUDItD�\�VLJQRV�GH�SXQWXDFLyQ�
SDUD�LQWHUSUHWDU�ORV�WH[WRV�HVFULWRV�GH�XVR�KDELWXDO�\�GDU�XQD
HQWRQDFLyQ�DGHFXDGD�D�OD�OHFWXUD�GH�WH[WRV�

�� ,GHQWLILFDU�\�UHVXPLU�ORV�HOHPHQWRV�HVHQFLDOHV�HQ�ORV�WH[WRV
HVFULWRV�GH�PDQHMR�KDELWXDO��WH[WRV�OLWHUDULRV�VHQFLOORV�
WH[WRV�LQIRUPDWLYRV�����

�� 8WLOL]DU�HVWUDWHJLDV�VHQFLOODV�HQ�OD�OHFWXUD�GH�WH[WRV�
UHFRQRFHU�\�HPSOHDU�LQGLFDGRUHV�GHO�WH[WR�SDUD�IRUPXODU�\
SUREDU�FRQMHWXUDV��\�UHVROYHU�GXGDV�HQ�OD�FRPSUHQVLyQ
XWLOL]DQGR�SURFHGLPLHQWRV�HOHPHQWDOHV��DYDQ]DU�\
UHWURFHGHU��FRQVXOWDU�XQ�GLFFLRQDULR��

�� (PSOHDU�FRQRFLPLHQWRV�EiVLFRV�VREUH�OD�OHQJXD�HVFULWD
�RUWRJUDItD�GH�OD�SDODEUD�HQ�FDVRV�IUHFXHQWHV�\�FRQVWDQWHV�
RUWRJUDItD�GH�OD�RUDFLyQ��SXQWR��LQWHUURJDFLyQ�\�H[FODPDFLyQ�
GLVSRVLFLyQ�GHO�WH[WR�HQ�HO�SDSHO��SDUD�VDWLVIDFHU
QHFHVLGDGHV�FRQFUHWDV�GH�FRPXQLFDFLyQ�HVFULWD�

�� 3URGXFLU�WH[WRV�HVFULWRV��DWHQGLHQGR�D�GLIHUHQWHV�LQWHQFLRQHV
FRPXQLFDWLYDV��HQ�ORV�TXH�VH�HVWUXFWXUHQ�VXV�HOHPHQWRV
�DVSHFWRV�EiVLFRV�GH�OD�HVWUXFWXUD�QDUUDWLYD�\�GHVFULSWLYD��\
VH�HPSOHHQ�SURFHGLPLHQWRV�VHQFLOORV�TXH�GHQ�FRKHVLyQ�DO
WH[WR��XWLOL]DFLyQ�GH�QH[RV�\�VLJQRV�GH�SXQWXDFLyQ��

�� (Q�OD�SURGXFFLyQ�GH�WH[WRV�HVFULWRV��SODQLILFDU�HO�WH[WR
SDUWLHQGR�GH�SODQHV�SUHYLRV�GDGRV�R�UHDOL]DGRV
FROHFWLYDPHQWH��\�UHYLVDUORV�D�WUDYpV�GH�OD�GLVFXVLyQ�HQ
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JUXSR�R�FRQ�HO�SURIHVRU�\�FRQ�OD�D\XGD�GHO�GLFFLRQDULR�X
RWURV�DSR\RV�RUWRJUiILFRV�

��� 5HDOL]DU�WH[WRV�VHQFLOORV��FDUWHOHV��YLxHWDV�DFRPSDxDGDV�GH
WH[WR�����HQ�ORV�TXH�VH�HPSOHH�OD�OHQJXD�HVFULWD�\�OD�LPDJHQ
SDUD�H[SUHVDU�LQWHQFLRQHV�GH�FRPXQLFDFLyQ�FRQFUHWDV�

É5($�'(�/(1*8$6�(;75$1-(5$6 9DORUDFLyQ
&ULWHULR�GH�(YDOXDFLyQ 6t 1R

�� &DSWDU�HO�VHQWLGR�JOREDO�GH�WH[WRV�RUDOHV�EUHYHV��HQ�ORV�TXH
DSDUH]FDQ�HOHPHQWRV�SUHYLDPHQWH�DSUHQGLGRV��SURGXFLGRV
SRU�HO�SURIHVRU�GH�PDQHUD�VHQFLOOD��FRQFUHWD�
FRQWH[WXDOL]DGD�\�FRQ�ODV�UHSHWLFLRQHV��OD�PtPLFD�\�ORV
JHVWRV�QHFHVDULRV��VREUH�OD�YLGD�FRWLGLDQD�GHO�DOXPQR�\�VX
HQWRUQR�PiV�LQPHGLDWR�

�� ,GHQWLILFDU�GHWDOOHV�VLPSOHV��SUHYLDPHQWH�VROLFLWDGRV��HQ
WH[WRV�RUDOHV�UHIHULGRV�D�WHPDV�WUDEDMDGRV�HQ�FODVH��\�OOHYDU
D�FDER��HQ�HO�PDUFR�GH�ODV�DFWLYLGDGHV�GHO�DXOD�
LQVWUXFFLRQHV�VHQFLOODV�GDGDV�SRU�HO�SURIHVRU�

�� 5HSURGXFLU�ULPDV��UHWDKtODV�\�FDQFLRQFLOODV�LQIDQWLOHV�PX\
EUHYHV��HQWHQGLHQGR�HO�VHQWLGR�GH�ODV�PLVPDV�

�� 3URGXFLU��HQ�HO�iPELWR�GH�OD�FODVH��PHQVDMHV�RUDOHV�EUHYHV
UHODFLRQDGRV�FRQ�OD�LGHQWLILFDFLyQ�SURSLD�\�GH�RWUDV
SHUVRQDV��\�OD�GHVFULSFLyQ�VHQFLOOD�GH�REMHWRV��OXJDUHV�\
SHUVRQDV��XWLOL]DQGR�DGHFXDGDPHQWH�HO�Op[LFR�PiV
HOHPHQWDO�

�� 8WLOL]DU�ODV�H[SUHVLRQHV�GH�UHODFLyQ�VRFLDO�PiV�KDELWXDOHV�\
HOHPHQWDOHV��VDOXGDU��GHVSHGLUVH��DJUDGHFHU��SHGLU�SRU
IDYRU��SHGLU�SHUPLVR��SHGLU�SHUGyQ�����GH�IRUPD�DGHFXDGD�D
OD�VLWXDFLyQ�GH�FRPXQLFDFLyQ�

�� 5HODFLRQDU�OD�H[SHULHQFLD�SURSLD�D�SDUWLU�GH�FRQWHQLGRV
WUDEDMDGRV�HQ�FODVH���FDQFLRQHV��ULPDV��MXHJRV��FRVWXPEUHV
VLJQLILFDWLYDV�HQ�OD�YLGD�GH�ORV�QLxRV�����FRQ�OD�H[SHULHQFLD�GH
ORV�QLxRV�GH�ORV�SDtVHV�HQ�ORV�TXH�VH�KDEOD�OD�OHQJXD
HVWXGLDGD�

É5($�'(�0$7(0É7,&$6 9DORUDFLyQ
&ULWHULR�GH�(YDOXDFLyQ 6t 1R

�� 5HVROYHU�SUREOHPDV�VHQFLOORV�UHODFLRQDGRV�FRQ�HO�HQWRUQR
DSOLFDQGR�ODV�RSHUDFLRQHV�GH�FiOFXOR��ODV�FXDWUR
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RSHUDFLRQHV�FRQ�Q~PHURV�QDWXUDOHV�GH�KDVWD�FLQFR�FLIUDV��\
XWLOL]DQGR�HVWUDWHJLDV�SHUVRQDOHV�GH�UHVROXFLyQ�

�� /HHU�\�HVFULELU�FRUUHFWDPHQWH�Q~PHURV�QDWXUDOHV�GH�KDVWD
FLQFR�FLIUDV��LQWHUSUHWDQGR�HO�YDORU�SRVLFLRQDO�GH�FDGD�XQD
GH�HOODV�

�� 5HDOL]DU�FiOFXORV�PHQWDOPHQWH�\�SRU�HVFULWR�FRQ�Q~PHURV
QDWXUDOHV�VHQFLOORV��XWLOL]DQGR�OD�FRPSRVLFLyQ�\
GHVFRPSRVLFLyQ�DGLWLYD�GH�Q~PHURV��\�HIHFWXDU
FRPSUREDFLRQHV�FRQ�D\XGD�GH�OD�FDOFXODGRUD�

�� 5HDOL]DU�HVWLPDFLRQHV�\�PHGLFLRQHV�HVFRJLHQGR��HQWUH�ODV
XQLGDGHV�H�LQVWUXPHQWRV�GH�PHGLGD�PiV�XVXDOHV��ORV�TXH
VH�DMXVWHQ�PHMRU�DO�WDPDxR�\�QDWXUDOH]D�GHO�REMHWR�D�PHGLU�

�� 5HFRQRFHU�\�GHVFULELU�IRUPDV�\�FXHUSRV�JHRPpWULFRV�GHO
HVSDFLR�HQ�HO�TXH�VH�PXHYH��SROtJRQRV��FtUFXORV��FXERV�
SULVPDV��SLUiPLGHV��FLOLQGURV�\�HVIHUDV��

�� 5HDOL]DU�H�LQWHUSUHWDU�XQD�UHSUHVHQWDFLyQ�HVSDFLDO��FURTXLV
GH�XQ�LWLQHUDULR��SODQR��PDTXHWD��WRPDQGR�FRPR�UHIHUHQFLD
HOHPHQWRV�IDPLOLDUHV�\�HVWDEOHFLHQGR�UHODFLRQHV�HQWUH�HOORV�

�� 5HFRJHU�GDWRV�VREUH�KHFKRV�\�REMHWRV�GH�OD�YLGD�FRWLGLDQD
XWLOL]DQGR�WpFQLFDV�VHQFLOODV�GH�UHFXHQWR��RUGHQDU�HVWRV
GDWRV�DWHQGLHQGR�D�XQ�FULWHULR�GH�FODVLILFDFLyQ��\�H[SUHVDU�HO
UHVXOWDGR�GH�IRUPD�JUiILFD��WDEOD�GH�GDWRV�R�EORTXHV�GH
EDUUDV��

�� ([SUHVDU�GH�IRUPD�RUGHQDGD�\�FODUD�ORV�GDWRV�\�ODV
RSHUDFLRQHV�UHDOL]DGDV�HQ�OD�UHVROXFLyQ�GH�SUREOHPDV
VHQFLOORV�
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É5($�'(�&212&,0,(172�'(/�0(',2 9DORUDFLyQ
&ULWHULR�GH�(YDOXDFLyQ 6t 1R

�� 2EWHQHU�LQIRUPDFLyQ�FRQFUHWD�\�UHOHYDQWH�VREUH�KHFKRV�R
IHQyPHQRV�SUHYLDPHQWH�GHOLPLWDGRV�D�SDUWLU�GH�OD�FRQVXOWD
GH�GRFXPHQWRV�GLYHUVRV��LPiJHQHV��SODQRV��PDSDV��WH[WRV
GHVFULSWLYRV�\�WDEODV�HVWDGtVWLFDV�VHQFLOODV��VHOHFFLRQDGRV
SRU�HO�SURIHVRU�

�� 2UGHQDU�WHPSRUDOPHQWH�DOJXQRV�KHFKRV�KLVWyULFRV
UHOHYDQWHV��\�RWURV�KHFKRV�UHIHULGRV�D�OD�HYROXFLyQ�GH�OD
YLYLHQGD��HO�WUDEDMR��HO�WUDQVSRUWH�\�ORV�PHGLRV�GH
FRPXQLFDFLyQ��D�OR�ODUJR�GH�OD�KLVWRULD�GH�OD�KXPDQLGDG�
XWLOL]DQGR�SDUD�HOOR�ODV�QRFLRQHV�EiVLFDV�GH�VXFHVLyQ�
GXUDFLyQ�\�VLPXOWDQHLGDG��DQWHV�GH��GHVSXpV�GH��DO�PLVPR
WLHPSR�TXH��PLHQWUDV��

�� 'HVFULELU�OD�HYROXFLyQ�GH�DOJXQRV�DVSHFWRV�FDUDFWHUtVWLFRV
GH�OD�YLGD�FRWLGLDQD�GH�ODV�SHUVRQDV��YHVWLGR��YLYLHQGD�
WUDEDMR��KHUUDPLHQWDV��PHGLRV�GH�WUDQVSRUWH��DUPDPHQWR��HQ
ODV�SULQFLSDOHV�HWDSDV�KLVWyULFDV�GH�OD�KXPDQLGDG�

�� 5HSUHVHQWDU�HVSDFLRV�PHGLDQWH�SODQRV�HOHPHQWDOHV�\
XWLOL]DU�SODQRV�\�PDSDV��FRQ�HVFDOD�JUiILFD��SDUD�RULHQWDUVH
\�GHVSOD]DUVH�HQ�OXJDUHV�GHVFRQRFLGRV�

�� ,GHQWLILFDU��FRPSDUDU�\�FODVLILFDU�ORV�SULQFLSDOHV�DQLPDOHV�\
SODQWDV�GHO�HQWRUQR�DSOLFDQGR�HO�FRQRFLPLHQWR�TXH�WLHQH�GH
VX�PRUIRORJtD��DOLPHQWDFLyQ��GHVSOD]DPLHQWR�\
UHSURGXFFLyQ�

�� ,GHQWLILFDU�\�FODVLILFDU�ODV�SULQFLSDOHV�DFWLYLGDGHV�HFRQyPLFDV
GHO�HQWRUQR�DVRFLiQGRODV�D�ORV�VHFWRUHV�GH�SURGXFFLyQ�\�D
DOJXQDV�FDUDFWHUtVWLFDV�GHO�PHGLR�QDWXUDO�

�� 8WLOL]DU�IXHQWHV�HQHUJpWLFDV�VLPSOHV��RSHUDGRUHV�TXH
FRQYLHUWHQ�R�WUDQVPLWHQ�PRYLPLHQWRV�\�VRSRUWHV�VHQFLOORV
SDUD�FRQVWUXLU�DOJXQRV�DSDUDWRV�FRQ�ILQDOLGDG�SUHYLD�

�� ,GHQWLILFDU�\�ORFDOL]DU�ORV�SULQFLSDOHV�yUJDQRV�LPSOLFDGRV�HQ
HO�GHVDUUROOR�GH�ODV�IXQFLRQHV�YLWDOHV�GHO�FXHUSR�KXPDQR�
HVWDEOHFLHQGR�DOJXQDV�UHODFLRQHV�IXQGDPHQWDOHV�HQWUH
pVWDV�\�GHWHUPLQDGRV�KiELWRV�GH�DOLPHQWDFLyQ��GH�KLJLHQH�\
GH�VDOXG�

�� &RQRFHU�ODV�FDUDFWHUtVWLFDV�PiV�LPSRUWDQWHV�GH�ORV�JUXSRV
VRFLDOHV�D�ORV�TXH�SHUWHQHFH�SDUD�HVWDEOHFHU�VHPHMDQ]DV�\
GLIHUHQFLDV�HQWUH�HOORV�\�FODVLILFDUORV�

��� 'HVFULELU�OD�RUJDQL]DFLyQ��IXQFLRQHV�\�IRUPD�GH�HOHFFLyQ�GH
DOJXQRV�yUJDQRV�GH�JRELHUQR�GH�ODV�&RPXQLGDGHV
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$XWyQRPDV�\�GHO�(VWDGR�
��� 8WLOL]DU�HO�FRQRFLPLHQWR�GH�ORV�HOHPHQWRV�FDUDFWHUtVWLFRV

�SDLVDMH��DFWLYLGDGHV�KXPDQDV��SREODFLyQ��GH�ODV�GLVWLQWDV
UHJLRQHV�HVSDxRODV�SDUD�HVWDEOHFHU�VHPHMDQ]DV�\
GLIHUHQFLDV�HQWUH�HOODV�\�YDORUDU�OD�GLYHUVLGDG�\�ULTXH]D�GHO
FRQMXQWR�GHO�SDtV�

��� )RUPXODU�FRQMHWXUDV�SDUD�H[SOLFDU�ODV�UHODFLRQHV�HQWUH
DOJXQRV�IDFWRUHV�GHO�PHGLR�ItVLFR��OX]��WHPSHUDWXUD�\
KXPHGDG��\�DOJXQDV�FDUDFWHUtVWLFDV�GH�ORV�VHUHV�YLYRV�

��� $ERUGDU�SUREOHPDV�VHQFLOORV��H[WUDtGRV�GHO�HQWRUQR
LQPHGLDWR�UHFRJLHQGR�LQIRUPDFLyQ�GH�GLYHUVDV�IXHQWHV
�HQFXHVWDV��FXHVWLRQDULRV��LPiJHQHV��GRFXPHQWRV�HVFULWRV��
HODERUDQGR�OD�LQIRUPDFLyQ�UHFRJLGD��WDEODV��JUiILFRV�
UHV~PHQHV���VDFDQGR�FRQFOXVLRQHV�\�IRUPXODQGR�SRVLEOHV
VROXFLRQHV�

��� 8WLOL]DU�HO�GLiORJR�SDUD�VXSHUDU�ORV�FRQIOLFWRV�\�PRVWUDU��HQ�OD
FRQGXFWD�KDELWXDO�\�HQ�HO�XVR�GHO�OHQJXDMH��HO�UHVSHWR�KDFLD
ODV�SHUVRQDV�\�ORV�JUXSRV�GH�GLIHUHQWH�HGDG��VH[R��UD]D�\
RULJHQ�VRFLDO��DVt�FRPR�KDFLD�ODV�SHUVRQDV�\�JUXSRV�FRQ
FUHHQFLDV�\�RSLQLRQHV�GLVWLQWDV�D�ODV�SURSLDV�

É5($�'(�('8&$&,Ð1�$57Ì67,&$ 9DORUDFLyQ
&ULWHULR�GH�(YDOXDFLyQ 6t 1R

�� 'HVFULELU�DOJXQR�GH�ORV�HOHPHQWRV�FRQVWLWXWLYRV��VLJQRV�
SXQWR�GH�YLVWD�GHO�REVHUYDGRU��DPSOLWXG�GH�SODQR��FRQWHQLGR�
HWF���GH�XQ�PHQVDMH�YLVXDO�SUHVHQWH�HQ�HO�HQWRUQR�

�� 5HDOL]DU�UHSUHVHQWDFLRQHV�SOiVWLFDV�HQ�ODV�TXH�VH�WHQJD�HQ
FXHQWD�OD�GLVWULEXFLyQ�GH�PDVDV��OD�SURSRUFLyQ�\�OD
XWLOL]DFLyQ�GH�GLIHUHQWHV�WH[WXUDV�FRPR�HOHPHQWRV
PRGLILFDGRUHV�GH�OD�FRPSRVLFLyQ�

�� 5HSUHVHQWDU�SRU�PHGLR�GH�LPiJHQHV�VHFXHQFLDGDV��FyPLF�
GLDSRVLWLYDV��KLVWRULHWD��SHUVRQDMHV��REMHWRV�\�DFFLRQHV�TXH
DSDUHFHQ�HQ�XQ�GHWHUPLQDGR�RUGHQ�HVSDFLDO�\�WHPSRUDO�

�� ,GHQWLILFDU�DOJXQRV�HOHPHQWRV�GHO�OHQJXDMH�PXVLFDO��WLPEUH�
ULWPR��YHORFLGDG��GLQiPLFD��HWF���HQ�OD�DXGLFLyQ�GH�REUDV
PXVLFDOHV�VHQFLOODV�WUDEDMDGDV�KDELWXDOPHQWH�HQ�HO�DXOD�

�� 5HVSRQGHU��HQ�VLWXDFLRQHV�GH�LPSURYLVDFLyQ��D�IyUPXODV
UtWPLFDV�\�PHOyGLFDV�VHQFLOODV��XWLOL]DQGR�DOJXQR�GH�ORV
UHFXUVRV�H[SUHVLYRV�PXVLFDOHV��PRYLPLHQWR�\�GDQ]D��YR]�
LQVWUXPHQWRV��

�� 8WLOL]DU�OD�QRWDFLyQ�PXVLFDO�SDUD�OD�OHFWXUD�GH�HVTXHPDV
UtWPLFRV�\�PHOyGLFRV�VHQFLOORV�WUDEDMDGRV�KDELWXDOPHQWH�HQ
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HO�DXOD�
�� 8WLOL]DU�DGHFXDGDPHQWH�ORV�UHFXUVRV�H[SUHVLYRV�GH�OD�YR]

FRPR�LQVWUXPHQWR�SDUD�OD�LPSURYLVDFLyQ�\�SDUD�HO�FDQWR�
�� 8WLOL]DU�ORV�UHFXUVRV�H[SUHVLYRV�GHO�FXHUSR��ORV�REMHWRV��OD

OX]�\�HO�VRQLGR�SDUD�UHSUHVHQWDU�SHUVRQDMHV�\�VLWXDFLRQHV
GUDPiWLFDV�VHQFLOODV�\�SDUD�FRPXQLFDU�LGHDV��VHQWLPLHQWRV�\
YLYHQFLDV�

�� ,GHQWLILFDU�ORV�HOHPHQWRV�EiVLFRV�GHO�MXHJR�GUDPiWLFR
�SHUVRQDMHV��FRQIOLFWR��WUDPD��HVSDFLR��WLHPSR��\�UHDOL]DU
LPSURYLVDFLRQHV�D�SDUWLU�GH�HOORV�

��� ,PLWDU�PHGLDQWH�SDQWRPLPD�SHUVRQDMHV�R�DFFLRQHV
FRWLGLDQDV��LQFRUSRUDQGR�D�OD�UHSUHVHQWDFLyQ�UXLGRV�\
RQRPDWRSH\DV�\�DGHFXDQGR�HO�ULWPR�\�OD�YHORFLGDG�HQ�ORV
PRYLPLHQWRV�D�ODV�FDUDFWHUtVWLFDV�GHO�SHUVRQDMH�R�DFFLyQ
UHSUHVHQWDGRV�

��� 5HDOL]DU�LQGLYLGXDOPHQWH�R�HQ�JUXSR�SURGXFFLRQHV�DUWtVWLFDV
VHQFLOODV�GRQGH�VH�LQWHJUHQ�ORV�GLIHUHQWHV�OHQJXDMHV
DUWtVWLFRV�\�H[SUHVLYRV��FRUSRUDO��SOiVWLFR��LFyQLFR�\�PXVLFDO��

��� &RPHQWDU�GH�IRUPD�UD]RQDGD�DOJXQD�GH�ODV�PDQLIHVWDFLRQHV
DUWtVWLFDV�D�ODV�TXH�HO�DOXPQR�\�OD�DOXPQD�WLHQHQ�DFFHVR�
UHODFLRQDQGR�ORV�HOHPHQWRV�SUHVHQWHV�HQ�OD�REUD�FRQ�OD
H[SHULHQFLD�\�JXVWRV�SHUVRQDOHV�

É5($�'(�('8&$&,Ð1�)Ì6,&$ 9DORUDFLyQ
&ULWHULR�GH�(YDOXDFLyQ 6t 1R

�� $MXVWDU�ORV�PRYLPLHQWRV�FRUSRUDOHV�D�GLIHUHQWHV�FDPELRV�GH
ODV�FRQGLFLRQHV�GH�XQD�DFWLYLGDG�WDOHV�FRPR�VX�GXUDFLyQ�\�HO
HVSDFLR�GRQGH�VH�UHDOL]D�

�� 3URSRQHU�HVWUXFWXUDV�UtWPLFDV�VHQFLOODV�\�UHSURGXFLUODV
FRUSRUDOPHQWH�R�FRQ�LQVWUXPHQWRV�

�� $QWLFLSDUVH�D�OD�WUD\HFWRULD�GH�XQ�REMHWR�UHDOL]DQGR�ORV
PRYLPLHQWRV�DGHFXDGRV�SDUD�FRJHUOR�R�JROSHDUOR�

�� %RWDU�SHORWDV�GH�PDQHUD�FRRUGLQDGD��DOWHUQDWLYDPHQWH�FRQ
DPEDV�PDQRV��GHVSOD]iQGRVH�SRU�XQ�HVSDFLR�FRQRFLGR�

�� +DEHU�LQFUHPHQWDGR�JOREDOPHQWH�ODV�FDSDFLGDGHV�ItVLFDV
EiVLFDV�GH�DFXHUGR�FRQ�HO�PRPHQWR�GH�GHVDUUROOR�PRWRU�
DFHUFiQGRVH�D�ORV�YDORUHV�QRUPDOHV�GHO�JUXSR�GH�HGDG�HQ�HO
HQWRUQR�GH�UHIHUHQFLD�

�� 8WLOL]DU�ORV�UHFXUVRV�H[SUHVLYRV�GHO�FXHUSR�SDUD�FRPXQLFDU
LGHDV�\�VHQWLPLHQWRV�\�UHSUHVHQWDU�SHUVRQDMHV�R�KLVWRULDV
UHDOHV�H�LPDJLQDULDV�
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�� 6HxDODU�DOJXQDV�GH�ODV�UHODFLRQHV�TXH�VH�HVWDEOHFHQ�HQWUH
OD�SUiFWLFD�FRUUHFWD�\�KDELWXDO�GH�HMHUFLFLR�ItVLFR�\�OD�PHMRUD
GH�OD�VDOXG�LQGLYLGXDO�\�FROHFWLYD�

�� ,GHQWLILFDU��FRPR�YDORUHV�IXQGDPHQWDOHV�GH�ORV�MXHJRV�\�OD
SUiFWLFD�GH�DFWLYLGDGHV�GH�LQLFLDFLyQ�GHSRUWLYD��HO�HVIXHU]R
SHUVRQDO�\�ODV�UHODFLRQHV�TXH�VH�HVWDEOHFHQ�FRQ�HO�JUXSR�
GiQGROHV�PiV�LPSRUWDQFLD�TXH�D�RWURV�DVSHFWRV�GH�OD
FRPSHWLFLyQ�

É5($�'(�/(1*8$�&$67(//$1$�<�/,7(5$785$ 9DORUDFLyQ
&ULWHULR�GH�(YDOXDFLyQ 6t 1R

�� 3DUWLFLSDU�GH�IRUPD�FRQVWUXFWLYD��HVFXFKDU��UHVSHWDU�ODV
RSLQLRQHV�DMHQDV��OOHJDU�D�DFXHUGRV��DSRUWDU�RSLQLRQHV
UD]RQDGDV«��HQ�VLWXDFLRQHV�GH�FRPXQLFDFLyQ�UHODFLRQDGDV
FRQ�OD�DFWLYLGDG�HVFRODU��WUDEDMR�HQ�JUXSR��GHEDWHV�
DVDPEOHDV�GH�FODVH��H[SRVLFLRQHV�GH�ORV�FRPSDxHURV�R�GHO
SURIHVRU��HWF���UHVSHWDQGR�ODV�QRUPDV�TXH�KDFHQ�SRVLEOH�HO
LQWHUFDPELR�HQ�HVWDV�VLWXDFLRQHV�

�� &DSWDU�HO�VHQWLGR�GH�WH[WRV�RUDOHV�GH�XVR�KDELWXDO�PHGLDQWH
OD�FRPSUHQVLyQ�GH�ODV�LGHDV�H[SUHVDGDV�\�GH�ODV�UHODFLRQHV
TXH�VH�HVWDEOHFHQ�HQWUH�HOODV�\�OD�LQWHUSUHWDFLyQ�GH�DOJXQRV
HOHPHQWRV�QR�H[SOtFLWRV�SUHVHQWHV�HQ�ORV�PLVPRV��GREOH
VHQWLGR��VHQWLGR�KXPRUtVWLFR��HWF���

�� 3URGXFLU�WH[WRV�RUDOHV��FXHQWRV��UHODWRV�GH�GLYHUVR�WLSR�
H[SRVLFLRQHV�\�H[SOLFDFLRQHV�VHQFLOODV«��HQ�ORV�TXH�VH
SUHVHQWHQ�GH�IRUPD�RUJDQL]DGD�ORV�KHFKRV��LGHDV�R
YLYHQFLDV�\�VH�HPSOHHQ�DGHFXDGDPHQWH�ODV�IRUPDV�GH�OD
OHQJXD�RUDO��SURQXQFLDFLyQ��HQWRQDFLyQ�\�ULWPR��YRFDEXODULR�
HVWUXFWXUDV�GH�OD�RUDFLyQ�\�GHO�WH[WR��

�� &DSWDU�HO�VHQWLGR�JOREDO�GH�ORV�WH[WRV�HVFULWRV�GH�VX�XVR
KDELWXDO��UHVXPLU�ODV�SULQFLSDOHV�LGHDV�H[SUHVDGDV�\�ODV
UHODFLRQHV�TXH�VH�HVWDEOHFHQ�HQWUH�HOODV��\�DQDOL]DU�DOJXQRV
DVSHFWRV�VHQFLOORV�SURSLRV�GH�ORV�GLIHUHQWHV�WLSRV�GH�WH[WR�

�� (Q�OD�OHFWXUD�GH�WH[WRV��XWLOL]DU�HVWUDWHJLDV�TXH�IDFLOLWDQ�OD
FRPSUHQVLyQ��VHU�FRQVFLHQWHV�GHO�SURSyVLWR�GH�OD�OHFWXUD�
XWLOL]DU�LQGLFDGRUHV�WH[WXDOHV�\�FRQWH[WXDOHV�SDUD�IRUPXODU�\
SUREDU�FRQMHWXUDV��\�XWLOL]DU�HVWUDWHJLDV�DGHFXDGDV�SDUD
UHVROYHU�ODV�GXGDV�TXH�VH�SUHVHQWHQ��LJQRUDU
PRPHQWiQHDPHQWH�HO�SUREOHPD��DYDQ]DU�\�UHWURFHGHU�
FRQVXOWDU�XQ�GLFFLRQDULR��EXVFDU�LQIRUPDFLyQ
FRPSOHPHQWDULD��

�� /HHU�WH[WRV�GH�GLYHUVR�WLSR�FRQ�IOXLGH]��VLQ�WLWXEHRV�
UHSHWLFLRQHV�R�VDOWRV�GH�SDODEUDV��HPSOHDQGR�OD
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SURQXQFLDFLyQ��OD�HQWRQDFLyQ�\�HO�ULWPR�DGHFXDGRV�D�VX
FRQWHQLGR�

�� 0DQLIHVWDU�SUHIHUHQFLDV�HQ�OD�VHOHFFLyQ�GH�OHFWXUDV�\
H[SUHVDU�ODV�SURSLDV�RSLQLRQHV�\�JXVWRV�SHUVRQDOHV�VREUH
ORV�WH[WRV�OHtGRV�

�� /RFDOL]DU�\�XWLOL]DU�GLIHUHQWHV�UHFXUVRV�\�IXHQWHV�GH
LQIRUPDFLyQ�GH�XVR�KDELWXDO�HQ�OD�DFWLYLGDG�HVFRODU
�ELEOLRWHFD��IROOHWRV��OLEURV�GH�FRQVXOWD��PHGLRV�GH
FRPXQLFDFLyQ��SDUD�VDWLVIDFHU�QHFHVLGDGHV�FRQFUHWDV�GH
LQIRUPDFLyQ�\�DSUHQGL]DMH�

�� (ODERUDU�WH[WRV�HVFULWRV�GH�GLIHUHQWH�WLSR��QDUUDFLRQHV�
GHVFULSFLRQHV��LQIRUPHV�VHQFLOORV��HWF���HPSOHDQGR�OD
HVWUXFWXUD�WH[WXDO�FRUUHVSRQGLHQWH�\�XWLOL]DQGR�ORV
SURFHGLPLHQWRV�EiVLFRV�TXH�GDQ�FRKHVLyQ�DO�WH[WR��VDU
QH[RV��PDQWHQHU�HO�WLHPSR�YHUEDO��SXQWXDU�DGHFXDGDPHQWH�
HWF���

��� ,QFRUSRUDU�D�ODV�SURSLDV�SURGXFFLRQHV�ODV�QRUPDV
RUWRJUiILFDV�\�HPSOHDU�DSR\RV�TXH��HQ�HO�SURFHVR�GH
SURGXFFLyQ�GH�XQ�WH[WR��SHUPLWDQ�UHVROYHU�GXGDV
RUWRJUiILFDV��GLFFLRQDULR��ILFKDV�GH�FRQVXOWD��OLEUHWDV�GH
SDODEUDV«��

��� 3URGXFLU�WH[WRV�HVFULWRV�GH�DFXHUGR�FRQ�XQ�JXLyQ�R�SODQ
SUHYLDPHQWH�HVWDEOHFLGR��HYDOXDU�OD�DGHFXDFLyQ�GHO
SURGXFWR�DO�SODQ�LQLFLDO�PHGLDQWH�XQD�GLVFXVLyQ�HQ�JUXSR�R
FRQ�HO�SURIHVRU�H�LQWURGXFLU�ODV�PRGLILFDFLRQHV�RSRUWXQDV
FRUUHVSRQGLHQWHV�

��� 8WLOL]DU�SURGXFFLRQHV�HVFULWDV�SURSLDV�\�DMHQDV��QRWDV��OLVWDV�
JXLRQHV�VHQFLOORV��UHV~PHQHV��HWF���SDUD�RUJDQL]DU�\�OOHYDU�D
FDER�WDUHDV�FRQFUHWDV�LQGLYLGXDOHV�R�FROHFWLYDV�

��� 8WLOL]DU�ODV�IRUPDV�OLQJ�tVWLFDV�PiV�DGHFXDGDV�D�ODV
FDUDFWHUtVWLFDV�GH�OD�VLWXDFLyQ�GH�FRPXQLFDFLyQ��LQWHQFLyQ
FRPXQLFDWLYD�\�FRQWH[WR��HQ�ODV�SURGXFFLRQHV�SURSLDV�

��� ,GHQWLILFDU�HQ�ORV�WH[WRV�GH�XVR�KDELWXDO�ORV�HOHPHQWRV
EiVLFRV�TXH�FRQVWLWX\HQ�OD�RUDFLyQ�VLPSOH��VXMHWR�\
SUHGLFDGR���FRQRFHU�ODV�SULQFLSDOHV�FODVHV�GH�SDODEUDV�\�VX
IRUPDFLyQ��\�HPSOHDU�HVWRV�FRQRFLPLHQWRV�HQ�OD�SURGXFFLyQ
\�UHYLVLyQ�GH�ORV�SURSLRV�WH[WRV�

��� 3URGXFLU�WH[WRV�HPSOHDQGR�DUWLFXODGDPHQWH�OD�LPDJHQ�\�HO
OHQJXDMH�YHUEDO��FDUWHOHV��FyPLFV«��\�XWLOL]DQGR�HOHPHQWRV
VHQFLOORV�GH�HVWRV�OHQJXDMHV��GLVSRVLFLyQ�HQ�HO�HVSDFLR�
FRQWUDVWH��FRORU��WDPDxR«��SDUD�H[SUHVDU�LQWHQFLRQHV
FRQFUHWDV�GH�FRPXQLFDFLyQ�

��� ,GHQWLILFDU��HQ�WH[WRV�RUDOHV�\�HVFULWRV�GH�XVR�KDELWXDO�
SODQWHDPLHQWRV�GH�GHWHUPLQDGRV�WHPDV�\�XVRV�GH�OD�OHQJXD
TXH�GHQRWDQ�XQD�GLVFULPLQDFLyQ�VRFLDO��UDFLDO��VH[XDO��HWF��\
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WHQGHU�D�OD�DXWRFRUUHFFLyQ�
��� ,GHQWLILFDU�HQ�WH[WRV�RUDOHV�\�HVFULWRV�GH�XVR�KDELWXDO��WH[WRV

GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��FDUWHOHV��FDQFLRQHV«��ODV
GLVWLQWDV�OHQJXDV�GH�(VSDxD�\�GLYHUVDV�PDQLIHVWDFLRQHV�GH
OD�SURSLD�

É5($�'(�/(1*8$6�(;75$1-(5$6 9DORUDFLyQ
&ULWHULR�GH�(YDOXDFLyQ 6t 1R

�� 5HFRQRFHU�\�UHSURGXFLU�ORV�IRQHPDV�FDUDFWHUtVWLFRV�GH�OD
OHQJXD�H[WUDQMHUD��DVt�FRPR�ODV�SDXWDV�EiVLFDV�GH�ULWPR�\
HQWRQDFLyQ��HQ�SDODEUDV�\�RUDFLRQHV�TXH�DSDUH]FDQ�HQ�HO
FRQWH[WR�GH�XQ�XVR�UHDO�GH�OD�OHQJXD�

�� &DSWDU�HO�VHQWLGR�JOREDO�GH�WH[WRV�RUDOHV�HPLWLGRV�HQ
VLWXDFLRQHV�GH�FRPXQLFDFLyQ�FDUD�D�FDUD��FRQ�DSR\R�JHVWXDO
\�PtPLFR�\�ODV�UHSHWLFLRQHV�QHFHVDULDV��HQ�ORV�TXH
DSDUH]FDQ�FRPELQDFLRQHV�GH�HOHPHQWRV�SUHYLDPHQWH
DSUHQGLGRV�\�TXH�YHUVHQ�VREUH�WHPDV�IDPLOLDUHV�\
FRQRFLGRV�SRU�HO�DOXPQR�

�� ([WUDHU�LQIRUPDFLRQHV�HVSHFtILFDV��SUHYLDPHQWH�UHTXHULGDV�
GH�WH[WRV�RUDOHV�FRQ�XQD�HVWUXFWXUD�\�YRFDEXODULR�VHQFLOORV
TXH�WUDWHQ�WHPDV�IDPLOLDUHV�SDUD�HO�DOXPQR�\�GH�LQWHUpV�SDUD
pO��OD�YLGD�FRWLGLDQD��JXVWRV��SUHIHUHQFLDV�\�RSLQLRQHV�\
H[SHULHQFLDV�SHUVRQDOHV��

�� 3DUWLFLSDU�HQ�LQWHUFDPELRV�RUDOHV�EUHYHV�UHODWLYRV�D
DFWLYLGDGHV�KDELWXDOHV�GH�FODVH�SURGXFLHQGR�XQ�GLVFXUVR
FRPSUHQVLEOH�\�DGDSWDGR�D�ODV�FDUDFWHUtVWLFDV�GH�OD
VLWXDFLyQ�\�D�OD�LQWHQFLyQ�FRPXQLFDWLYD�

�� 3DUWLFLSDU�HQ�VLWXDFLRQHV�GH�FRPXQLFDFLyQ�LQWHUDFWLYD
VLPXODGDV�TXH�VH�KD\DQ�WUDEDMDGR�SUHYLDPHQWH�HQ�FODVH�
XWLOL]DQGR�FRQ�SURSLHGDG�ODV�IyUPXODV�GH�UHODFLyQ�VRFLDO�PiV
KDELWXDOHV�HQ�OD�OHQJXD�H[WUDQMHUD�

�� ([WUDHU�HO�VHQWLGR�JOREDO�\�DOJXQDV�LQIRUPDFLRQHV
HVSHFtILFDV�GH�WH[WRV�HVFULWRV�EUHYHV�FRQ�XQ�GHVDUUROOR
OLQHDO��XQDV�HVWUXFWXUDV�\�XQ�YRFDEXODULR�VHQFLOORV�HQ�ORV
TXH�VH�WUDWHQ�WHPDV�IDPLOLDUHV�\�GH�LQWHUpV�SDUD�HO�DOXPQR�

�� /HHU�LQGLYLGXDOPHQWH��FRQ�OD�D\XGD�GHO�SURIHVRU�R�GHO
GLFFLRQDULR��OLEURV�VHQFLOORV�SDUD�QLxRV�FRQ�DSR\R�YLVXDO
UHGXQGDQWH��HVFULWRV�HQ�OD�OHQJXD�H[WUDQMHUD��\�PRVWUDU�OD
FRPSUHQVLyQ�DOFDQ]DGD�PHGLDQWH�XQD�WDUHD�HVSHFtILFD�

�� 3URGXFLU�WH[WRV�HVFULWRV�PX\�EUHYHV��FRPSUHQVLEOHV�\
DGDSWDGRV�D�ODV�FDUDFWHUtVWLFDV�GH�OD�VLWXDFLyQ�\�D�OD
LQWHQFLyQ�FRPXQLFDWLYD��HQ�ORV�TXH�VH�UHIOHMHQ�FRQWHQLGRV
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WUDEDMDGRV�HQ�FODVH�
�� 5HFRQRFHU�DOJXQRV�UDVJRV�VRFLRFXOWXUDOHV�FDUDFWHUtVWLFRV

GH�ODV�FRPXQLGDGHV�GH�KDEODQWHV�GH�OD�OHQJXD�H[WUDQMHUD
TXH�DSDUHFHQ�LPSOtFLWRV�HQ�ODV�PXHVWUDV�GH�OHQJXD
WUDEDMDGDV�HQ�FODVH�

É5($�'(�0$7(0É7,&$6 9DORUDFLyQ
&ULWHULR�GH�(YDOXDFLyQ 6t 1R

�� (Q�XQ�FRQWH[WR�GH�UHVROXFLyQ�GH�SUREOHPDV�VHQFLOORV�
DQWLFLSDU�XQD�VROXFLyQ�UD]RQDEOH�\�EXVFDU�ORV
SURFHGLPLHQWRV�PDWHPiWLFRV�PiV�DGHFXDGRV�SDUD�DERUGDU
HO�SURFHVR�GH�UHVROXFLyQ�

�� /HHU��HVFULELU�\�RUGHQDU�Q~PHURV�GHFLPDOHV��LQWHUSUHWDQGR�HO
YDORU�GH�FDGD�XQD�GH�VXV�FLIUDV��KDVWD�ODV�FHQWpVLPDV���\
UHDOL]DU�RSHUDFLRQHV�VHQFLOODV�FRQ�HVWRV�Q~PHURV�

�� 5HDOL]DU�FiOFXORV�QXPpULFRV�PHGLDQWH�GLIHUHQWHV
SURFHGLPLHQWRV��PHQWDOHV��FDOFXODGRUD��WDQWHR��DOJRULWPRV��
XWLOL]DQGR�HO�FRQRFLPLHQWR�VREUH�HO�VLVWHPD�GH�QXPHUDFLyQ
GHFLPDO�

�� ([SUHVDU�FRQ�SUHFLVLyQ�PHGLGDV�GH�ORQJLWXG��VXSHUILFLH�
PDVD��FDSDFLGDG�\�WLHPSR��XWLOL]DQGR�P~OWLSORV�\
VXEP~OWLSORV�XVXDOHV�\�FRQYLUWLHQGR�XQDV�XQLGDGHV�HQ�RWUDV
FXDQGR�VHD�QHFHVDULR�

�� &ODVLILFDU�IRUPDV�\�FXHUSRV�JHRPpWULFRV�GDQGR�UD]RQHV�GHO
PRGR�GH�FODVLILFDFLyQ�

�� 8WLOL]DU�ODV�QRFLRQHV�JHRPpWULFDV�GH�VLPHWUtD��SDUDOHOLVPR�
SHUSHQGLFXODULGDG��SHUtPHWUR�\�VXSHUILFLH�SDUD�GHVFULELU�\
FRPSUHQGHU�VLWXDFLRQHV�GH�OD�YLGD�FRWLGLDQD�

�� 5HDOL]DU��OHHU�H�LQWHUSUHWDU�UHSUHVHQWDFLRQHV�JUiILFDV�GH�XQ
FRQMXQWR�GDWRV�UHODWLYRV�DO�HQWRUQR�LQPHGLDWR�

�� +DFHU�HVWLPDFLRQHV�EDVDGDV�HQ�OD�H[SHULHQFLD�VREUH�HO
UHVXOWDGR��SRVLEOH��LPSRVLEOH��VHJXUR��PiV�R�PHQRV
SUREDEOH��GH�SHTXHxRV�MXHJRV�GH�D]DU��\�FRPSUREDU�GLFKR
UHVXOWDGR�

�� 3HUVHYHUDU�HQ�OD�E~VTXHGD�GH�GDWRV�\�VROXFLRQHV�SUHFLVDV
HQ�OD�UHVROXFLyQ�GH�XQ�SUREOHPD�
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35,0(5�&,&/2�'(�('8&$&,Ð1�6(&81'$5,$ 9DORUDFLyQ
&ULWHULR�GH�(YDOXDFLyQ 6t 1R

�� ,GHQWLILFDU�\�ORFDOL]DU�ORV�UDVJRV�ItVLFRV�PiV�GHVWDFDGRV
�FOLPD��UHOLHYH��YHJHWDFLyQ�\�DJXDV��TXH�FRQILJXUDQ�ORV
JUDQGHV�PHGLRV�QDWXUDOHV�GHO�WHUULWRULR�HVSDxRO�\�GHO
SODQHWD��DQDOL]DQGR�HMHPSORV�UHSUHVHQWDWLYRV�GH�ORV
SULQFLSDOHV�SDLVDMHV�DJUDULRV�UHVXOWDQWHV�GH�OD�DFWLYLGDG
KXPDQD�HQ�GLFKRV�PHGLRV�

�� /RFDOL]DU�HQ�(VSDxD�\�(XURSD�ODV�UHJLRQHV�R�SDtVHV�FRQ
PiV�DOWD�GHQVLGDG�GH�SREODFLyQ��DVt�FRPR�ODV�SULQFLSDOHV
FRQFHQWUDFLRQHV�XUEDQDV��DQDOL]DQGR�D�WUDYpV�GH�HMHPSORV
UHSUHVHQWDWLYRV�DOJXQRV�GH�ORV�IDFWRUHV�ItVLFRV�\�KXPDQRV
TXH�KDQ�SRGLGR�LQWHUYHQLU�HQ�HO�GHVDUUROOR�GH�pVWDV�~OWLPDV�

�� /RFDOL]DU�\�FDUDFWHUL]DU�ORV�SULQFLSDOHV�HVSDFLRV�LQGXVWULDOHV
\�FHQWURV�GH�SURGXFFLyQ�GH�PDWHULDV�SULPDV�\�IXHQWHV�GH
HQHUJtD�HQ�(VSDxD�\�(XURSD��VHxDODQGR�HQ�HMHPSORV
UHSUHVHQWDWLYRV�DOJXQRV�IDFWRUHV�ItVLFRV�\�KXPDQRV�TXH
SXHGHQ�H[SOLFDU�VX�ORFDOL]DFLyQ�

�� /RFDOL]DU�ORV�JUDQGHV�HMHV�GH�FRPXQLFDFLyQ�\�WUDQVSRUWH
WHUUHVWUH�HQ�(VSDxD�\�(XURSD��LGHQWLILFDQGR�ORV
FRQGLFLRQDPLHQWRV�TXH�HO�PDUFR�ItVLFR�SRQH�D�VX�WUD]DGR�\
DQDOL]DQGR�DOJ~Q�HMHPSOR�GHVWDFDGR�GH�ODV�PRGLILFDFLRQHV
HQ�GLFKR�PDUFR�RFDVLRQDGDV�SRU�HVWRV�HMHV�GH
FRPXQLFDFLyQ�

�� ,GHQWLILFDU�\�ORFDOL]DU�OD�RUJDQL]DFLyQ�SROtWLFR�DGPLQLVWUDWLYD
EiVLFD�GH�ORV�WHUULWRULRV�HVSDxRO��&RPXQLGDGHV�$XWyQRPDV�
\�HXURSHR��(VWDGRV��\�VHxDODU�DOJXQDV�GH�ODV�SULQFLSDOHV
GLIHUHQFLDV�\�GHVHTXLOLEULRV�GHPRJUiILFRV�\�HFRQyPLFRV�TXH
VH�PDQLILHVWDQ�HQ�DPERV�WHUULWRULRV�

�� 2UGHQDU�\�UHSUHVHQWDU�JUiILFDPHQWH�OD�HYROXFLyQ�TXH�KD
VXIULGR�D�OR�ODUJR�GH�ODV�SULQFLSDOHV�FLYLOL]DFLRQHV�\
VRFLHGDGHV�KLVWyULFDV�DOJ~Q�DVSHFWR�FRQFUHWR�GH�OD�YLGD
FRWLGLDQD��YLYLHQGD�\�YLGD�GRPpVWLFD��MXHJRV�\�GLYHUVLRQHV�
HWF���R�GH�ODV�FRQGLFLRQHV�PDWHULDOHV�GH�YLGD��HO�WUDQVSRUWH�
HO�WUDEDMR�DJUtFROD��HWF����VHxDODQGR�DOJXQRV�FDPELRV
GHVWDFDGRV�HQ�HVD�HYROXFLyQ�

�� ,GHQWLILFDU�\�VLWXDU�FURQROyJLFDPHQWH�ODV�SULQFLSDOHV
FLYLOL]DFLRQHV�\�VRFLHGDGHV�KLVWyULFDV�DQWHULRUHV�D�OD�(GDG
0RGHUQD�\�XWLOL]DU�XQ�FRQRFLPLHQWR�EiVLFR�GH�ODV�PLVPDV
SDUD�HQWHQGHU�YHVWLJLRV�PDWHULDOHV�\�YLVXDOHV�FDUDFWHUtVWLFRV
GH�WDOHV�VRFLHGDGHV��HGLILFLRV��REUDV�GH�DUWH��KHUUDPLHQWDV�
HWF���
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�� ,GHQWLILFDU�\�VLWXDU�FURQROyJLFD�\�JHRJUiILFDPHQWH�ORV
SULQFLSDOHV�SXHEORV��VRFLHGDGHV�\�FXOWXUDV�TXH�VH
GHVDUUROODURQ�HQ�HO�WHUULWRULR�HVSDxRO�DQWHV�GH�OD�(GDG
0RGHUQD�\�DQDOL]DU�DOJXQDV�GH�VXV�DSRUWDFLRQHV�PiV
UHSUHVHQWDWLYDV��PDWHULDOHV��DUWtVWLFDV��OLQJ�tVWLFDV�H
LQVWLWXFLRQDOHV��D�OD�GLYHUVLGDG�\�ULTXH]D�GH�QXHVWUR
SDWULPRQLR�KLVWyULFR�

�� 6HxDODU�HQ�XQD�GHWHUPLQDGD�VRFLHGDG�R�FXOWXUD
SUHLQGXVWULDO��KLVWyULFD�R�DFWXDO��HMHPSORV�GH�ORV�YtQFXORV
TXH�H[LVWHQ�HQWUH�DOJXQRV�DVSHFWRV�GH�VX�RUJDQL]DFLyQ
VRFLDO��VLVWHPD�GH�SDUHQWHVFR��QLYHO�GH�GHVDUUROOR�WpFQLFR�\
FUHHQFLDV��UHFRQRFLHQGR�HO�YDORU�GH�VXV�ORJURV�

��� 5HFRQRFHU�HQ�OD�&RQVWLWXFLyQ�HVSDxROD�ORV�SULQFLSLRV�H
LQVWLWXFLRQHV�GHPRFUiWLFRV�IXQGDPHQWDOHV�\�DSOLFDU�HVH
FRQRFLPLHQWR�SDUD�HQMXLFLDU�\�GHEDWLU�KHFKRV�R�DFWXDFLRQHV
GH�OD�YLGD�S~EOLFD�\�DFWLWXGHV�R�FRPSRUWDPLHQWRV�FRWLGLDQRV�

��� ,GHQWLILFDU�ORV�REMHWLYRV�H�LQVWLWXFLRQHV�EiVLFDV�GH�OD
&RPXQLGDG�(XURSHD�\�GH�OD�&RPXQLGDG�GH�3DtVHV
,EHURDPHULFDQRV��\�XWLOL]DU�HVWH�FRQRFLPLHQWR�SDUD�DQDOL]DU
D�WUDYpV�GH�DOJ~Q�KHFKR�UHOHYDQWH�GH�OD�DFWXDOLGDG�HO�SDSHO
GH�(VSDxD�HQ�VX�UHODFLyQ�FRQ�HVWRV�SDtVHV�

��� 5HFRQRFHU�OD�H[LVWHQFLD�HQ�QXHVWUD�VRFLHGDG�GH�XQD�JUDQ
GLYLVLyQ�WpFQLFD�\�VRFLDO�GHO�WUDEDMR��\�DSOLFDU�HVWH
FRQRFLPLHQWR�DO�DQiOLVLV�\�YDORUDFLyQ�GH�DOJXQD�FXHVWLyQ�R
FRQIOLFWR�VRFLRHFRQyPLFR�FRWLGLDQR�GH�DFWXDOLGDG�

��� 2EWHQHU��RUJDQL]DU�\�VLQWHWL]DU�LQIRUPDFLyQ�UHOHYDQWH�
H[SOtFLWD�H�LPSOtFLWD��D�SDUWLU�GH�YDULDV�IXHQWHV�GH
LQIRUPDFLyQ�GH�GLVWLQWR�WLSR��TXH�SURSRUFLRQHQ�GDWRV�R
SXQWRV�GH�YLVWD�FRPSOHPHQWDULRV�HQ�WRUQR�D�XQ�WHPD�R
FXHVWLyQ�QR�HVWXGLDGD�SUHYLDPHQWH�

��� 8WLOL]DU�HO�PDSD�WRSRJUiILFR�FRPR�LQVWUXPHQWR�GH
LQIRUPDFLyQ�VREUH�HO�WHUULWRULR�H�LQWHUSUHWDU�GLVWLQWRV�WLSRV�GH
JUiILFRV��OLQHDOHV��GH�EDUUDV��GH�VHFWRUHV�����\�PDSDV
WHPiWLFRV�UHODWLYRV�D�LQIRUPDFLyQ�SUHIHUHQWHPHQWH
HVWDGtVWLFD�

��� 3DUWLFLSDU�HQ�GHEDWHV�VREUH�FXHVWLRQHV�SUREOHPiWLFDV�GH�OD
YLGD�FRWLGLDQD�HQ�HO�PXQGR�DFWXDO��VLWXDFLRQHV�GH
PDUJLQDFLyQ��FDVRV�GH�YLROHQFLD��SUREOHPiWLFD�MXYHQLO��HWF���
XWLOL]DQGR�OD�LQIRUPDFLyQ�REWHQLGD�GH�ORV�PHGLRV�GH
FRPXQLFDFLyQ�GH�PDVDV�\�PDQLIHVWDQGR�HQ�VXV�RSLQLRQHV
DFWLWXGHV�GH�WROHUDQFLD�\�VROLGDULGDG�
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6(*81'2�&,&/2�'(�('8&$&,Ð1�6(&81'$5,$ 9DORUDFLyQ
&ULWHULR�GH�(YDOXDFLyQ 6t 1R

�� $QDOL]DU�DOJXQRV�GH�ORV�ULHVJRV�\�SUREOHPDV
PHGLRDPELHQWDOHV�PiV�JUDYHV�HQ�(VSDxD�\�HO�PXQGR
RFDVLRQDGRV�SRU�ODV�GLVWLQWDV�DFWLYLGDGHV�KXPDQDV
�H[SORWDFLyQ�DEXVLYD�GH�ORV�UHFXUVRV��GHVHFKRV�XUEDQRV�H
LQGXVWULDOHV��FRQVWUXFFLyQ�GH�REUDV�S~EOLFDV��HWF����\�HYDOXDU
ORV�SHOLJURV�\�ULHVJRV�TXH�VXSRQHQ�

�� 8WLOL]DU�ORV�PRGHORV�GHPRJUiILFRV�VREUH�HO�PRYLPLHQWR
QDWXUDO�\�OD�FRPSRVLFLyQ�SRU�HGDGHV�HQ�(VSDxD�\�HO�PXQGR
SDUD�DQDOL]DU�DOJXQRV�HMHPSORV�UHSUHVHQWDWLYRV�GH�ODV
WHQGHQFLDV�PLJUDWRULDV�\�SUREOHPDV�GH�VXSHUSREODFLyQ�\
HQYHMHFLPLHQWR�HQ�HO�PXQGR�DFWXDO�

�� &DUDFWHUL]DU�ORV�SULQFLSDOHV�VLVWHPDV�GH�H[SORWDFLyQ�DJUDULD
H[LVWHQWHV�HQ�HO�PXQGR��LGHQWLILFDQGR�\�ORFDOL]DQGR�DOJXQRV
HMHPSORV�UHSUHVHQWDWLYRV�GH�ORV�PLVPRV��\�XWLOL]DU�HVD
FDUDFWHUL]DFLyQ�SDUD�DQDOL]DU�OD�HVFDVH]�GH�DOLPHQWRV�HQ
DOJXQD�UHJLyQ�R�SDtV�VXEGHVDUUROODGR��DVt�FRPR�DOJXQRV
SUREOHPDV�GH�OD�DJULFXOWXUD�HVSDxROD�\�HXURSHD�

�� ,GHQWLILFDU�ORV�GLIHUHQWHV�XVRV�GHO�VXHOR�HQ�XQD�GHWHUPLQDGD
FLXGDG�\�VX�iUHD�GH�LQIOXHQFLD��DQDOL]iQGRORV�FRPR
PDQLIHVWDFLyQ�GH�OD�GLIHUHQFLDFLyQ�IXQFLRQDO�\�MHUDUTXL]DFLyQ
VRFLDO�GHO�HVSDFLR�

�� &DUDFWHUL]DU�HO�GHVDUUROOR�\�WUDQVIRUPDFLyQ�UHFLHQWH�GH�ORV
PHGLRV�GH�WUDQVSRUWH�\�GH�ODV�DFWLYLGDGHV�WHUFLDULDV��HQ
HVSHFLDO�ODV�UHODFLRQDGDV�FRQ�HO�RFLR�\�ORV�VHUYLFLRV���\
XWLOL]DU�HVWH�FRQRFLPLHQWR�SDUD�DQDOL]DU�HO�FUHFLPLHQWR�GH�ODV
iUHDV�XUEDQDV�\�DOJXQRV�GH�ORV�SUREOHPDV�TXH�VH�SODQWHDQ
HQ�HOODV��D�WUDYpV�GH�DOJ~Q�HMHPSOR�FRQWUDVWDGR�GH�(VSDxD�\
HO�PXQGR�

�� /RFDOL]DU�OD�MHUDUTXtD�XUEDQD�\�ORV�JUDQGHV�HMHV�GH
FRPXQLFDFLyQ�\�WUDQVSRUWH�HQ�(VSDxD��FDUDFWHUL]iQGRORV
FRPR�LQVWUXPHQWRV�GHWHUPLQDQWHV�GH�OD�RUJDQL]DFLyQ
HFRQyPLFD�\�SROtWLFD�GHO�HVSDFLR�\�FRPR�PDQLIHVWDFLyQ�GH
LPSRUWDQWHV�FRQWUDVWHV�UHJLRQDOHV�HQ�HO�WHUULWRULR�HVSDxRO�

�� ,GHQWLILFDU�\�ORFDOL]DU�ORV�SULQFLSDOHV�SDtVHV�\�iUHDV
JHRSROtWLFDV��HFRQyPLFDV�\�FXOWXUDOHV�HQ�HO�PXQGR��\
DQDOL]DU�HMHPSORV�UHSUHVHQWDWLYRV�GH�ORV�GHVHTXLOLEULRV
H[LVWHQWHV�HQWUH�ORV�SDtVHV�GHVDUUROODGRV�\
VXEGHVDUUROODGRV��VHxDODQGR�ODV�UHODFLRQHV�GHVLJXDOHV�GH
LQWHUFDPELR�TXH�VH�HVWDEOHFHQ�HQWUH�HOORV�

�� 2UGHQDU�\�UHSUHVHQWDU�JUiILFDPHQWH�OD�HYROXFLyQ�TXH�KD
VXIULGR�D�OR�ODUJR�GH�ODV�GLIHUHQWHV�pSRFDV�KLVWyULFDV�DOJ~Q
DVSHFWR�FRQFUHWR�GH�ODV�IRUPDV�GH�RUJDQL]DFLyQ�VRFLDO�\
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SROtWLFD��GH�ODV�PDQLIHVWDFLRQHV�FXOWXUDOHV�R�GH�ODV
PHQWDOLGDGHV�\�FUHHQFLDV�UHOLJLRVDV��VHxDODQGR�ORV
SULQFLSDOHV�PRPHQWRV�GH�FDPELR�HQ�HVD�HYROXFLyQ�

�� 6LWXDU�FURQROyJLFDPHQWH�\�FRPSDUDU�REUDV�GH�DUWH�GH�XQ
PLVPR�JpQHUR��DUTXLWHFWXUD��HVFXOWXUD��SLQWXUD�
UHSUHVHQWDWLYDV�GH�ODV�SULQFLSDOHV�VRFLHGDGHV�\�HWDSDV
KLVWyULFDV��VHxDODQGR�VHPHMDQ]DV�\�GLIHUHQFLDV�HQWUH�HOODV�

��� ,GHQWLILFDU�ORV�UDVJRV�IXQGDPHQWDOHV�GH�OD�VRFLHGDG�GH
$QWLJXR�5pJLPHQ�\�DQDOL]DU�HQ�HVH�FRQWH[WR�DOJXQR�GH�ORV
KHFKRV�PiV�UHOHYDQWHV�GH�OD�+LVWRULD�GH�(VSDxD�HQ�OD
pSRFD�PRGHUQD��FRPR�OD�FRORQL]DFLyQ�GH�$PpULFD��OD
SUHVHQFLD�GH�OD�PRQDUTXtD�KLVSiQLFD�HQ�(XURSD��ORV
FRQIOLFWRV�HQ�OD�FRQVWUXFFLyQ�GH�XQ�(VWDGR�FHQWUDOL]DGR«��

��� ,GHQWLILFDU�ORV�UDVJRV�IXQGDPHQWDOHV�GH�ODV�UHYROXFLRQHV
LQGXVWULDO�\�OLEHUDO�EXUJXHVD�\�VHxDODU��D�WUDYpV�GH�HMHPSORV
UHOHYDQWHV��ODV�JUDQGHV�WUDQVIRUPDFLRQHV�TXH�KD
H[SHULPHQWDGR�OD�VRFLHGDG�KXPDQD�HQ�HVWRV�GRV�~OWLPRV
VLJORV�

��� 'HVFULELU�ODV�SULQFLSDOHV�WUDQVIRUPDFLRQHV��GHPRJUiILFDV�
HFRQyPLFDV��VRFLDOHV��SROtWLFDV�H�LGHROyJLFDV�
H[SHULPHQWDGDV�SRU�OD�VRFLHGDG�HVSDxROD�GHVGH�OD�,,
5HS~EOLFD�KDVWD�KR\��VHxDODQGR�DOJXQDV�GH�VXV�LQIOXHQFLDV
PXWXDV�

��� 6LWXDU�FURQROyJLFD�\�JHRJUiILFDPHQWH�\�FDUDFWHUL]DU�ODV
JUDQGHV�WUDQVIRUPDFLRQHV�\�FRQIOLFWRV�PXQGLDOHV�TXH�KDQ
WHQLGR�OXJDU�HQ�HO�SUHVHQWH�VLJOR��\�DSOLFDU�HVWH�FRQRFLPLHQWR
SDUD�OD�FRPSUHQVLyQ�GH�DOJXQRV�GH�ORV�SUREOHPDV
LQWHUQDFLRQDOHV�PiV�GHVWDFDGRV�GH�OD�DFWXDOLGDG�

��� ,GHQWLILFDU��DQDOL]DU�\�YDORUDU�HO�LPSDFWR�HQ�QXHVWUD�VRFLHGDG
GHO�FRQVWDQWH�GHVDUUROOR�FLHQWtILFR�\�WpFQLFR��HQ�SDUWLFXODU�HO
TXH�HVWi�DIHFWDQGR�DO�PXQGR�GH�OD�LQIRUPDFLyQ��DQDOL]DQGR
\�YDORUDQGR�VXV�UHSHUFXVLRQHV�HQ�ORV�iPELWRV�SROtWLFR�
HFRQyPLFR��FXOWXUDO��HWF�

��� 0HGLDQWH�XQ�SURFHVR�GH�DQiOLVLV��FRQWUDVWH�H�LQWHJUDFLyQ�GH
GLVWLQWDV�LQIRUPDFLRQHV�RIUHFLGDV�SRU�ORV�PHGLRV�GH
FRPXQLFDFLyQ��LGHQWLILFDU�ODV�FLUFXQVWDQFLDV�SROtWLFDV�
HFRQyPLFDV�H�LGHROyJLFDV�\�ORV�LQWHUHVHV�GH�ODV�JUDQGHV
SRWHQFLDV�TXH�LQFLGHQ�HQ�DOJ~Q�KHFKR�GH�HVSHFLDO
UHOHYDQFLD�HQ�OD�DFWXDOLGDG�LQWHUQDFLRQDO�

��� ,GHQWLILFDU�ORV�SULQFLSDOHV�DJHQWHV�H�LQVWLWXFLRQHV
HFRQyPLFDV��DVt�FRPR�ODV�IXQFLRQHV�TXH�GHVHPSHxDQ�HQ�HO
PDUFR�GH�XQD�HFRQRPtD�LQWHUQDFLRQDO�FDGD�YH]�PiV
LQWHUGHSHQGLHQWH��\�DSOLFDU�HVWH�FRQRFLPLHQWR�DO�DQiOLVLV�\
YDORUDFLyQ�GH�DOJXQRV�SUREOHPDV�\�UHDOLGDGHV�HFRQyPLFDV
GH�OD�VRFLHGDG�DFWXDO�

��� ,GHQWLILFDU�\�GHVFULELU�ODV�FDUDFWHUtVWLFDV�GH�ODV�SULQFLSDOHV
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WHQGHQFLDV�\�YDQJXDUGLDV�DUWtVWLFDV�GHVDUUROODGDV�GXUDQWH
HVWH�VLJOR�

��� 'LVWLQJXLU�HQWUH�GDWRV�\�RSLQLRQHV�\�UHFRQRFHU�GLVWLQWDV
LQWHUSUHWDFLRQHV�VREUH�ORV�KHFKRV�D�SDUWLU�GH�XQD�EUHYH
VHOHFFLyQ�GH�IXHQWHV�GH�LQIRUPDFLyQ�GH�GLVWLQWR�WLSR
�HVFULWDV��RUDOHV��YLVXDOHV��HVWDGtVWLFDV��HWFpWHUD���TXH�WUDWHQ
GHVGH�SXQWRV�GH�YLVWD�GLVSDUHV�XQ�WHPD�R�FXHVWLyQ�QR
HVWXGLDGR�SUHYLDPHQWH�

��� 8WLOL]DU�HO�PDSD�WRSRJUiILFR�FRPR�LQVWUXPHQWR�GH
LQIRUPDFLyQ�\�DQiOLVLV�VREUH�HO�WHUULWRULR��H�LQWHUSUHWDU�\
HODERUDU�FRUUHFWDPHQWH�GLVWLQWRV�WLSRV�GH�JUiILFRV��OLQHDOHV�
GH�EDUUDV��GH�VHFWRUHV«��\�PDSDV�WHPiWLFRV��XWLOL]iQGRORV
FRPR�PHGLR�SDUD�FRPXQLFDU�GHWHUPLQDGDV�LQIRUPDFLRQHV�

��� 'LVHxDU�\�OOHYDU�D�FDER�FRQ�OD�D\XGD�GHO�SURIHVRU�XQD
VHQFLOOD�LQYHVWLJDFLyQ�GH�FDUiFWHU�GHVFULSWLYR�VREUH�DOJ~Q
KHFKR�R�WHPD�ORFDO��DERUGDQGR�WDUHDV�GH�LQGDJDFLyQ�GLUHFWD
�WUDEDMRV�GH�FDPSR��HQFXHVWDV��HQWUHYLVWDV��E~VTXHGD�\
FRQVXOWD�GH�SUHQVD��IXHQWHV�SULPDULDV��HWF����DGHPiV�GH�OD
FRQVXOWD�GH�LQIRUPDFLyQ�FRPSOHPHQWDULD��\�FRPXQLFDU�GH
IRUPD�LQWHOLJLEOH�ORV�UHVXOWDGRV�GHO�HVWXGLR�

��� (ODERUDU�LQIRUPHV�\�SDUWLFLSDU�HQ�GHEDWHV�VREUH�DOJXQDV�GH
ODV�FXHVWLRQHV�GH�LQWHUpV�FROHFWLYR�PiV�UHOHYDQWHV�GH�OD
DFWXDOLGDG��GHVDMXVWHV�\�SUREOHPDV�GHO�VLVWHPD
GHPRFUiWLFR��WHUURULVPR��FRQIOLFWRV�LQWHUQDFLRQDOHV�
PDUJLQDFLyQ�\�GHVLJXDOGDG��GHVDVWUHV�HFROyJLFRV��HWF���
XWLOL]DQGR�FRQ�ULJRU�OD�LQIRUPDFLyQ�REWHQLGD�GH�ORV�PHGLRV
GH�FRPXQLFDFLyQ�\�PDQLIHVWDQGR�HQ�VXV�RSLQLRQHV�DFWLWXGHV
GH�WROHUDQFLD�\�VROLGDULGDG�

��� ,GHQWLILFDU�HOHPHQWRV�GH�ORV�PRGHORV�pWLFRV�GH�YLGD�\
FRPSRUWDPLHQWR�KXPDQR�HQ�GLIHUHQWHV�WRPDV�GH�SRVLFLyQ�D
SURSyVLWR�GH�GLOHPDV�PRUDOHV�TXH�VH�SODQWHDQ�HQ�HO�PXQGR
DFWXDO�
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�� 5HDOL]DU�GH�PDQHUD�DXWyQRPD�DFWLYLGDGHV�GH�FDOHQWDPLHQWR
GH�FDUiFWHU�JHQHUDO�

�� ,GHQWLILFDU�ODV�FDSDFLGDGHV�ItVLFDV�TXH�VH�HVWiQ
GHVDUUROODQGR�HQ�OD�SUiFWLFD�GH�GLVWLQWDV�DFWLYLGDGHV�ItVLFDV�

�� +DEHU�LQFUHPHQWDGR�ODV�FDSDFLGDGHV�ItVLFDV�GH�DFXHUGR�FRQ
HO�PRPHQWR�GH�GHVDUUROOR�PRWRU��DFHUFiQGRVH�D�ORV�YDORUHV
QRUPDOHV�GHO�JUXSR�GH�HGDG�HQ�HO�HQWRUQR�GH�UHIHUHQFLD�

�� $SOLFDU�ODV�KDELOLGDGHV�HVSHFtILFDV�DGTXLULGDV�D�VLWXDFLRQHV
UHDOHV�GH�SUiFWLFD�GH�DFWLYLGDGHV�ItVLFR�GHSRUWLYDV
SUHVWDQGR�XQD�HVSHFLDO�DWHQFLyQ�D�ORV�HOHPHQWRV
SHUFHSWLYRV�\�GH�HMHFXFLyQ�

�� $MXVWDU�SURJUHVLYDPHQWH�OD�SURSLD�HMHFXFLyQ��SUHYLR�DQiOLVLV
GHO�UHVXOWDGR�REWHQLGR�HQ�OD�DQWHULRU��SDUD�UHGXFLU�ODV
GLIHUHQFLDV�HQWUH�OR�TXH�VH�UHDOL]D�\�OR�TXH�VH�SUHWHQGH
UHDOL]DU�

�� (PSOHDU�OD�UHVSLUDFLyQ�\�OD�GHVFRQWUDFFLyQ�PXVFXODU�SDUD
UHFREUDU�HO�HTXLOLEULR�SVLFRItVLFR�GHVSXpV�GHO�HVIXHU]R�X
RWUDV�YDULDFLRQHV�RFDVLRQDGDV�SRU�DJHQWHV�GHO�PHGLR�

�� 8WLOL]DU�WpFQLFDV�SURSLDV�GH�PDQLIHVWDFLRQHV�H[SUHVLYDV
�GDQ]D��PLPR��GUDPDWL]DFLyQ��HWF���SDUD�H[SUHVDU�\
FRPXQLFDU��GH�IRUPD�LQGLYLGXDO�\�FROHFWLYD��HVWDGRV
HPRFLRQDOHV�H�LGHDV�

�� 0RVWUDU�XQD�DFWLWXG�GH�WROHUDQFLD�\�GHSRUWLYLGDG�SRU�HQFLPD
GH�OD�E~VTXHGD�GHVPHGLGD�GH�OD�HILFDFLD��WDQWR�HQ�HO�SODQR
GH�SDUWLFLSDQWH�FRPR�GH�HVSHFWDGRU�

�� 3DUWLFLSDU�GH�IRUPD�GHVLQKLELGD�\�FRQVWUXFWLYD�HQ�OD
UHDOL]DFLyQ�\�RUJDQL]DFLyQ�GH�DFWLYLGDGHV�ItVLFR�GHSRUWLYDV�
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�� 8WLOL]DU�ODV�PRGLILFDFLRQHV�GH�OD�IUHFXHQFLD�FDUGtDFD�\
UHVSLUDWRULD�FRPR�LQGLFDGRUHV�GH�OD�LQWHQVLGDG�\�R
DGDSWDFLyQ�GHO�RUJDQLVPR�DO�HVIXHU]R�ItVLFR�FRQ�HO�ILQ�GH
UHJXODU�OD�SURSLD�DFWLYLGDG�

�� 5HDOL]DU�GH�PDQHUD�DXWyQRPD�DFWLYLGDGHV�GH�FDOHQWDPLHQWR
SUHSDUDQGR�HO�RUJDQLVPR�SDUD�DFWLYLGDGHV�PiV�LQWHQVDV�\�R
FRPSOHMDV��JHQHUDOHV�R�HVSHFtILFDV��SUHYLR�DQiOLVLV�GH�ODV
PLVPDV�

�� $QDOL]DU�HO�JUDGR�GH�LPSOLFDFLyQ�GH�ODV�GLIHUHQWHV
FDSDFLGDGHV�ItVLFDV�TXH�VH�HVWiQ�SRQLHQGR�HQ�MXHJR�HQ
DFWLYLGDGHV�UHDOL]DGDV�SRU�Vt�PLVPR�R�SRU�ORV�GHPiV�

�� 8WLOL]DU�HQ�OD�SODQLILFDFLyQ�\�GHVDUUROOR�GH�OD�FRQGLFLyQ�ItVLFD
ORV�SULQFLSLRV�EiVLFRV�GH�FRQWLQXLGDG��SURJUHVLyQ�
VREUHFDUJD��PXOWLODWHUDOLGDG�H�LQGLYLGXDOL]DFLyQ�

�� +DEHU�LQFUHPHQWDGR�VXV�FDSDFLGDGHV�ItVLFDV�GH�DFXHUGR
FRQ�HO�PRPHQWR�GH�GHVDUUROOR�PRWRU��DFHUFiQGRVH�D�ORV
YDORUHV�QRUPDOHV�GHO�JUXSR�GH�HGDG�HQ�HO�HQWRUQR�GH
UHIHUHQFLD�

�� 5HVROYHU�SUREOHPDV�GH�GHFLVLyQ�SODQWHDGRV�SRU�OD
UHDOL]DFLyQ�GH�WDUHDV�PRWULFHV�GHSRUWLYDV�XWLOL]DQGR
KDELOLGDGHV�HVSHFtILFDV�\�HYDOXDQGR�OD�DGHFXDFLyQ�GH�OD
HMHFXFLyQ�DO�REMHWLYR�SUHYLVWR�

�� &RRUGLQDU�ODV�DFFLRQHV�SURSLDV�FRQ�ODV�GHO�HTXLSR
LQWHUSUHWDQGR�FRQ�HILFDFLD�OD�WiFWLFD�SDUD�ORJUDU�OD�FRKHVLyQ
\�HILFDFLD�FRRSHUDWLYDV�

�� 8WLOL]DU�WpFQLFDV�GH�UHODMDFLyQ�FRPR�PHGLR�SDUD�UHFREUDU�HO
HTXLOLEULR�SVLFRItVLFR�\�FRPR�SUHSDUDFLyQ�SDUD�HO�GHVDUUROOR
GH�RWUDV�DFWLYLGDGHV�

�� ([SUHVDU�\�FRPXQLFDU��GH�IRUPD�LQGLYLGXDO�\�FROHFWLYD�
HVWDGRV�HPRWLYRV�H�LGHDV�XWLOL]DQGR�ODV�FRPELQDFLRQHV�GH
DOJXQRV�HOHPHQWRV�GH�OD�DFWLYLGDG�ItVLFD�FRPR�HVSDFLR�
WLHPSR�H�LQWHQVLGDG�

��� $QDOL]DU�\�HQMXLFLDU�ORV�IDFWRUHV�HFRQyPLFRV��SROtWLFRV�\
VRFLDOHV�TXH�FRQGLFLRQDQ�OD�HMHFXFLyQ�\�OD�YDORUDFLyQ�VRFLDO
GH�ODV�DFWLYLGDGHV�ItVLFDV�\�GHSRUWLYDV�
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�� 8WLOL]DU�ORV�Q~PHURV�GHFLPDOHV�\�IUDFFLRQDULRV�VHQFLOORV�\�ORV
SRUFHQWDMHV�SDUD�LQWHUFDPELDU�LQIRUPDFLyQ�\�UHVROYHU
SUREOHPDV�\�VLWXDFLRQHV�GH�OD�YLGD�FRWLGLDQD�

�� 5HVROYHU�SUREOHPDV�SDUD�ORV�TXH�VH�SUHFLVH�OD�XWLOL]DFLyQ�GH
ODV�FXDWUR�RSHUDFLRQHV�FRQ�Q~PHURV�GHFLPDOHV�\
IUDFFLRQDULRV�VHQFLOORV��HOLJLHQGR�OD�IRUPD�GH�FiOFXOR
DSURSLDGD�\�YDORUDQGR�OD�DGHFXDFLyQ�GHO�UHVXOWDGR�DO
FRQWH[WR�

�� 8WLOL]DU�ODV�JUiILFDV��FRQWLQXDV��SDUD�REWHQHU�\�FRPXQLFDU
LQIRUPDFLyQ�VREUH�IHQyPHQRV�\�VLWXDFLRQHV�HQ�ORV�TXH
LQWHUYHQJDQ�YDULDEOHV�IDPLOLDUHV�\�UHODFLRQHV�FRQRFLGDV�

�� ,QWHUSUHWDU�IyUPXODV�VHQFLOODV�TXH�GHVFULEDQ�IHQyPHQRV�R
UHODFLRQHV�FRQRFLGRV�\�REWHQHU�YDORUHV�D�SDUWLU�GH�HOODV�

�� +DFHU�SUHGLFFLRQHV�VREUH�OD�SRVLELOLGDG�GH�RFXUUHQFLD�GH�XQ
VXFHVR�D�SDUWLU�GH�LQIRUPDFLyQ�REWHQLGD�GH�IRUPD�HPStULFD�R
FRPR�UHVXOWDGR�GHO�UHFXHQWR�GH�SRVLELOLGDGHV�

�� ,QWHUSUHWDU�\�REWHQHU�JUiILFDV�HVWDGtVWLFDV�VHQFLOODV��DVt
FRPR�OD�PHGLDQD�\�OD�PRGD��FRUUHVSRQGLHQWHV�D
GLVWULEXFLRQHV�GLVFUHWDV�GH�GDWRV�FRQ�SRFRV�YDORUHV
GLIHUHQWHV�

�� (VWLPDU�OD�PHGLGD�GH�VXSHUILFLHV�GH�HVSDFLRV�\�REMHWRV��\
FDOFXODUOD�FXDQGR�VH�WUDWH�GH�IRUPDV�SODQDV�OLPLWDGDV�SRU
VHJPHQWRV�\�DUFRV�GH�FLUFXQIHUHQFLD��H[SUHVDQGR�HO
UHVXOWDGR�HQ�OD�XQLGDG�GH�PHGLGD�PiV�DGHFXDGD�

�� ,GHQWLILFDU�ODV�FDUDFWHUtVWLFDV�JHRPpWULFDV�GH�ODV�IRUPDV
SODQDV�\�ORV�FXHUSRV�TXH�SHUPLWDQ�GHVFULELUORV�FRQ�OD
WHUPLQRORJtD�DGHFXDGD�\�GHVFRPSRQHUORV�HQ�ODV�ILJXUDV
HOHPHQWDOHV�TXH�ORV�IRUPDQ��HVWDEOHFLHQGR�UHODFLRQHV�HQWUH
HOODV�

�� ,QWHUSUHWDU�UHSUHVHQWDFLRQHV�SODQDV�VHQFLOODV�GH�HVSDFLRV�\
REMHWRV�\�REWHQHU�LQIRUPDFLyQ�VREUH�DOJXQDV�GH�VXV
FDUDFWHUtVWLFDV��FRPR�GLVWDQFLDV��GLUHFFLRQHV��HWF���D�SDUWLU
GH�GLFKDV�UHSUHVHQWDFLRQHV�

��� 8WLOL]DU�OD�UHODFLyQ�GH�SURSRUFLRQDOLGDG�QXPpULFD�\
JHRPpWULFD�SDUD�OD�REWHQFLyQ�GH�FDQWLGDGHV�\�ILJXUDV
SURSRUFLRQDOHV�D�RWUDV�

��� ,GHQWLILFDU�\�GHVFULELU�UHJXODULGDGHV��SDXWDV�\�UHODFLRQHV
FRQRFLGDV�HQ�FRQMXQWRV�GH�Q~PHURV�\�IRUPDV�JHRPpWULFDV
VLPLODUHV�
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��� 8WLOL]DU��HQ�VLWXDFLRQHV�GH�UHVROXFLyQ�GH�SUREOHPDV
SODQWHDGRV�GHQWUR�GH�VX�FDPSR�GH�H[SHULHQFLD��HVWUDWHJLDV
VHQFLOODV�WDOHV�FRPR�HO�FDPELR�GH�IRUPD�GH�UHSUHVHQWDFLyQ�
OD�FRQVWUXFFLyQ�GH�WDEODV��OD�E~VTXHGD�GH�HMHPSORV�\�FDVRV
SDUWLFXODUHV�R�ORV�PpWRGRV�GH�HQVD\R�\�HUURU�VLVWHPiWLFR�

6(*81'2�&,&/2�'(�('8&$&,Ð1�6(&81'$5,$ 9DORUDFLyQ
&ULWHULR�GH�(YDOXDFLyQ 6t 1R

�� 8WLOL]DU�ORV�Q~PHURV�QHJDWLYRV�\�ODV�SRWHQFLDV�\�UDtFHV
FXDGUDGDV��FRQ�OD�QRWDFLyQ�FRQYHQFLRQDO��HQ�HO�FiOFXOR
HVFULWR�\�HQ�OD�UHVROXFLyQ�GH�SUREOHPDV�

�� 8WLOL]DU�FRQYHQLHQWHPHQWH�DSUR[LPDFLRQHV�SRU�GHIHFWR�\�SRU
H[FHVR�GH�ORV�Q~PHURV�DFRWDQGR�HO�HUURU��DEVROXWR�R
UHODWLYR��HQ�XQ�FRQWH[WR�GH�UHVROXFLyQ�GH�SUREOHPDV��GHVGH
OD�WRPD�GH�GDWRV�KDVWD�OD�VROXFLyQ�

�� ,QWHUSUHWDU�UHODFLRQHV�IXQFLRQDOHV�GDGDV�HQ�IRUPD�GH�WDEOD�R
D�WUDYpV�GH�XQD�H[SUHVLyQ�DOJHEUDLFD�VHQFLOOD�\
UHSUHVHQWDUODV�XWLOL]DQGR�JUiILFDV�FDUWHVLDQDV�

�� 5HVROYHU�SUREOHPDV�GH�OD�YLGD�FRWLGLDQD�SRU�PHGLR�GH�OD
VLPEROL]DFLyQ�GH�ODV�UHODFLRQHV�TXH�H[LVWDQ�HQ�HOORV�\��HQ�VX
FDVR��GH�OD�UHVROXFLyQ�GH�HFXDFLRQHV�GH�SULPHU�JUDGR�
�2SFLyQ�$�

�� 5HVROYHU�SUREOHPDV�HQ�ORV�TXH�VH�SUHFLVH�HO�SODQWHDPLHQWR
\�UHVROXFLyQ�GH�VLVWHPDV�GH�HFXDFLRQHV�OLQHDOHV�FRQ�GRV
LQFyJQLWDV���2SFLyQ�%�

�� ,QWHUSUHWDU�OD�IUHFXHQFLD�\�OD�SUREDELOLGDG�HQ�IHQyPHQRV
DOHDWRULRV�\�DVLJQDU�SUREDELOLGDGHV�XWLOL]DQGR�HO�FiOFXOR��/H\
GH�/DSODFH��R�SRU�RWURV�PHGLRV�

�� 3UHVHQWDU�H�LQWHUSUHWDU�LQIRUPDFLRQHV�HVWDGtVWLFDV��WHQLHQGR
HQ�FXHQWD�OD�DGHFXDFLyQ�GH�ODV�UHSUHVHQWDFLRQHV�JUiILFDV�\
OD�VLJQLILFDWLYLGDG�GH�ORV�SDUiPHWURV��DVt�FRPR�YDORUDQGR
FXDOLWDWLYDPHQWH�OD�UHSUHVHQWDWLYLGDG�GH�ODV�PXHVWUDV
XWLOL]DGDV�

�� (VWLPDU�HO�YROXPHQ�GH�ORV�FXHUSRV�\�ORV�HVSDFLRV�FRQ�XQD
SUHFLVLyQ�DFRUGH�FRQ�OD�UHJXODULGDG�GH�VXV�IRUPDV�\�VX
WDPDxR��\�FDOFXODUOR�FXDQGR�VH�WUDWH�GH�IRUPDV�FRPSXHVWDV
SRU�RUWRHGURV�

�� 8WLOL]DU�ORV�FRQFHSWRV�GH�LQFLGHQFLD��iQJXORV��PRYLPLHQWRV�
VHPHMDQ]D�\�PHGLGD��HQ�HO�DQiOLVLV�\�GHVFULSFLyQ�GH�IRUPDV
\�FRQILJXUDFLRQHV�JHRPpWULFDV�

��� ,QWHUSUHWDU�UHSUHVHQWDFLRQHV�SODQDV��HVTXHPDV��SODQRV�
PDSDV��HWF���GH�HVSDFLRV�\�REMHWRV�\�REWHQHU�LQIRUPDFLyQ
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VREUH�VXV�FDUDFWHUtVWLFDV�JHRPpWULFDV��PHGLGDV��SRVLFLRQHV�
RULHQWDFLRQHV��HWF���D�SDUWLU�GH�GLFKDV�UHSUHVHQWDFLRQHV�
XWLOL]DQGR�OD�HVFDOD�FXDQGR�VHD�SUHFLVR�

��� ,GHQWLILFDU�UHODFLRQHV�GH�SURSRUFLRQDOLGDG�QXPpULFD�\
JHRPpWULFD�HQ�VLWXDFLRQHV�GLYHUVDV�\�XWLOL]DUODV�SDUD�HO
FiOFXOR�GH�WpUPLQRV�SURSRUFLRQDOHV�\�UD]RQHV�GH
VHPHMDQ]D�

��� 8WLOL]DU��HQ�VLWXDFLRQHV�GH�UHVROXFLyQ�GH�SUREOHPDV�
HVWUDWHJLDV�WDOHV�FRPR�OD�UHRUJDQL]DFLyQ�GH�OD�LQIRUPDFLyQ
GH�SDUWLGD��OD�E~VTXHGD�GH�FRQWUDHMHPSORV�R�OD
JHQHUDOL]DFLyQ�
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�� 8WLOL]DU�OD�7HRUtD�&LQpWLFD�SDUD�H[SOLFDU�DOJXQRV�IHQyPHQRV
TXH�VH�GDQ�HQ�OD�1DWXUDOH]D��WDOHV�FRPR�OD�GLVROXFLyQ��OD
FRPSUHVLELOLGDG�GH�ORV�JDVHV��OD�GLODWDFLyQ�\�ORV�SURFHVRV�GH
SURSDJDFLyQ�GHO�FDORU�

�� 2EWHQHU�VXVWDQFLDV�SXUDV�D�SDUWLU�GH�VXV�PH]FODV�XWLOL]DQGR
SURFHGLPLHQWRV�ItVLFRV��GHVWLODFLyQ��GHFDQWDFLyQ�\
FULVWDOL]DFLyQ��EDVDGRV�HQ�ODV�SURSLHGDGHV�FDUDFWHUtVWLFDV
GH�ODV�VXVWDQFLDV�SXUDV��GHVFULELU�DOJ~Q�SURFHGLPLHQWR
TXtPLFR�TXH�SHUPLWD�GHVFRPSRQHU�pVWDV�HQ�VXV�HOHPHQWRV
\�YDORUDU�DOJXQDV�DSOLFDFLRQHV�SUiFWLFDV�GH�HVWDV�WpFQLFDV�

�� ,GHQWLILFDU�DOJXQRV�HOHPHQWRV�\�VXVWDQFLDV�SXUDV��PX\
FRPXQHV�HQ�HO�ODERUDWRULR�\�OD�YLGD�FRWLGLDQD�SRU�VX�DVSHFWR
R�SRU�VX�FRPSRUWDPLHQWR��H�LQGLFDU�DOJXQDV�GH�VXV
DSOLFDFLRQHV�

�� $SOLFDU�HO�FRQRFLPLHQWR�GH�OD�FRPSRVLFLyQ�XQLYHUVDO�GH�OD
PDWHULD�SDUD�H[SOLFDU�KHFKRV�FRPR�OD�H[LVWHQFLD�GH
HOHPHQWRV�TXtPLFRV�WDQWR�HQ�VXVWDQFLDV�LQHUWHV�FRPR�HQ
VHUHV�YLYRV�\�OD�GLIHUHQFLD�HQWUH�HOHPHQWRV�\�FRPSXHVWRV�

�� 8WLOL]DU�HO�FRQRFLPLHQWR�GH�ODV�SURSLHGDGHV�GH�OD�HQHUJtD
�SRVLELOLGDG�GH�DOPDFHQDPLHQWR��SUHVHQFLD�HQ�WRGD
DFWLYLGDG��WUDQVIRUPDFLyQ��SDUD�H[SOLFDU�DOJXQRV�IHQyPHQRV
QDWXUDOHV�\�FRWLGLDQRV�FRPR�OD�H[LVWHQFLD�GH�UHFXUVRV
HQHUJpWLFRV�R�OD�XWLOL]DFLyQ�GHO�EXWDQR�HQ�OD�YLGD�GLDULD�

�� ,QWHUSUHWDU�DOJXQRV�IHQyPHQRV�QDWXUDOHV�FRQ�DSR\R�GH
PDTXHWDV�R�GLEXMRV�GHO�6LVWHPD�6RODU��XWLOL]DQGR�OD
JUDYLWDFLyQ�SDUD�MXVWLILFDU�OD�XQLyQ�HQWUH�ORV�HOHPHQWRV�TXH
FRPSRQHQ�HO�8QLYHUVR�\�OD�DWUDFFLyQ�GH�FXDOTXLHU�REMHWR�HQ
OD�VXSHUILFLH�GH�ORV�DVWURV�

�� ([SOLFDU��D�SDUWLU�GHO�FRQRFLPLHQWR�GH�OD�FRPSRVLFLyQ�\
SURSLHGDGHV�GHO�DLUH�\�GHO�DJXD��VX�LPSRUWDQFLD�SDUD�ORV
VHUHV�YLYRV��OD�H[LVWHQFLD�GH�IHQyPHQRV�DWPRVIpULFRV�\�GH
DOJXQRV�FDPELRV�HQ�HO�UHOLHYH�

�� ,GHQWLILFDU�URFDV�\�PLQHUDOHV��FRQ�D\XGD�GH�FODYHV��PHGLDQWH
OD�REVHUYDFLyQ�\�UHFRJLGD�GH�GDWRV�VREUH�VXV�SURSLHGDGHV
PiV�FDUDFWHUtVWLFDV��\�HVWDEOHFHU�DOJXQDV�UHODFLRQHV�FRQ�HO
XVR�TXH�VH�KDFH�GH�HOORV�

�� ([SOLFDU�OD�VHPHMDQ]D�H[LVWHQWH�HQ�OD�FRQVWLWXFLyQ�\�HQ�HO
IXQFLRQDPLHQWR�GH�ORV�VHUHV�YLYRV�WHQLHQGR�HQ�FXHQWD�OD
WHRUtD�FHOXODU�\�OD�REVHUYDFLyQ�GH�FpOXODV�YHJHWDOHV�\
DQLPDOHV�FRQ�HO�PLFURVFRSLR�ySWLFR�
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��� ,GHQWLILFDU�ORV�SULQFLSDOHV�PRGHORV�WD[RQyPLFRV�D�ORV�TXH
SHUWHQHFHQ�HMHPSODUHV�GLYHUVRV�GH�DQLPDOHV�\�SODQWDV��D
SDUWLU�GH�OD�REVHUYDFLyQ�GH�ODV�FDUDFWHUtVWLFDV�UHOHYDQWHV
FRQ�OD�D\XGD�GH�FODYHV��HVWDEOHFLHQGR�DOJXQDV�UHODFLRQHV
HQWUH�OD�SUHVHQFLD�GH�GHWHUPLQDGDV�HVWUXFWXUDV�\�VX
DGDSWDFLyQ�DO�PHGLR�

��� ,GHQWLILFDU�DOJXQDV�LQLFLDWLYDV�TXH�VH�GDQ�HQ�QXHVWUD
VRFLHGDG�HQFDPLQDGDV�D�SURPRFLRQDU�XQD�DFWLWXG�GH
YDORUDFLyQ�\�UHVSHWR�KDFLD�WRGRV�ORV�VHUHV�YLYRV�

��� 'LVHxDU�\�UHDOL]DU�H[SHULHQFLDV�VHQFLOODV�SDUD�GHWHUPLQDU�HO
HIHFWR�GH�XQ�IDFWRU�DELyWLFR��OX]��KXPHGDG��WHPSHUDWXUD��WLSR
GH�VXHOR��HQ�VHUHV�YLYRV�GH�IiFLO�PDQHMR��PDQWHQLHQGR
DOJXQDV�YDULDEOHV�FRQWURODGDV�

��� 'HVFULELU�OD�PRUIRORJtD�\�OD�SRVLFLyQ�GH�ORV�SULQFLSDOHV
DSDUDWRV�\�yUJDQRV�KXPDQRV�LPSOLFDGRV�HQ�OD�UHDOL]DFLyQ
GH�ODV�IXQFLRQHV�YLWDOHV��HVWDEOHFLHQGR�DOJXQDV�UHODFLRQHV
IXQGDPHQWDOHV�HQWUH�pVWDV�\�DOJXQRV�KiELWRV�GH�KLJLHQH�\
VDOXG�

��� 5HFRQRFHU�HQ�OD�1DWXUDOH]D�LQGLFDGRUHV�TXH�VXSRQJDQ
FDPELRV�HQ�ORV�VHUHV�YLYRV�\�KXHOODV�GH�SURFHVRV�GH
HURVLyQ��WUDQVSRUWH�\�VHGLPHQWDFLyQ�HQ�HO�UHOLHYH�SURGXFLGRV
SRU�GLIHUHQWHV�DJHQWHV�JHROyJLFRV�H[WHUQRV�

��� ,GHQWLILFDU�FRVWHV�\�EHQHILFLRV�GH�DOJXQDV�PRGLILFDFLRQHV
TXH�ORV�VHUHV�KXPDQRV�KDFHQ�HQ�OD�1DWXUDOH]D��MXVWLILFDQGR
DOJXQRV�SULQFLSLRV�GH�DFWXDFLyQ�SDUD�VX�GHIHQVD�

��� 7RPDU�GDWRV�HVSDFLR�WLHPSR�GH�DOJXQRV�PRYLPLHQWRV�D
SDUWLU�GH�UDVWURV��IRWRJUDItDV�GH�H[SRVLFLyQ�P~OWLSOH�\�GH
H[SHULHQFLDV�UHDOL]DGDV�R�GDGDV��RUGHQDUORV�HQ�WDEODV�\
JUiILFDV�\�H[WUDHU�FRQVHFXHQFLDV�FXDOLWDWLYDV�

��� 'LVHxDU�\�PRQWDU�FLUFXLWRV�HOpFWULFRV�FRQ�SLODV��UHVLVWHQFLDV
H�LQWHUUXSWRUHV��TXH�GHQ�UHVSXHVWD�D�XQ�SUREOHPD�VHQFLOOR�
VDELHQGR�UHSUHVHQWDU�GLFKRV�FLUFXLWRV�FRQ�VtPERORV�\
UHVSHWDQGR�ODV�QRUPDV�GH�VHJXULGDG�

��� ([SOLFDU�IHQyPHQRV�QDWXUDOHV�UHIHULGRV�D�OD�WUDQVPLVLyQ�GH
OD�OX]�\�GHO�VRQLGR�\�UHSURGXFLU�DOJXQR�GH�HOORV�WHQLHQGR�HQ
FXHQWD�ODV�OH\HV�GH�VX�WUDQVPLVLyQ�\�ODV�FRQGLFLRQHV�TXH�VH
UHTXLHUHQ�SDUD�VX�SHUFHSFLyQ�

��� (QXPHUDU�DOJXQRV�SUREOHPDV�D�ORV�TXH�OD�&LHQFLD�KD�GDGR
VROXFLRQHV�\�TXH�KDQ�UHSHUFXWLGR�HQ�OD�PHMRUD�GH�OD�FDOLGDG
GH�YLGD��\�RWURV�D�ORV�FXDOHV�QR�KD�SRGLGR�GDU�UHVSXHVWD�
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6(*81'2�&,&/2�'(�('8&$&,Ð1�6(&81'$5,$ 9DORUDFLyQ
&ULWHULR�GH�(YDOXDFLyQ 6t 1R

�� 8WLOL]DU�OD�7HRUtD�&LQpWLFD�HQ�OD�LQWHUSUHWDFLyQ�FXDOLWDWLYD�GH
OD�SUHVLyQ�\�OD�WHPSHUDWXUD��TXH�SHUPLWH�FRPSUHQGHU�HO
FRPSRUWDPLHQWR�GH�ORV�JDVHV��OD�H[LVWHQFLD�GH�OD�PDWHULD�HQ
GLVWLQWRV�HVWDGRV�GH�DJUHJDFLyQ�\�GLIHUHQFLDU�OD�WHPSHUDWXUD
GHO�FDORU�

�� 8WLOL]DU�DOJXQRV�PRGHORV�GH�OD�WHRUtD�DWyPLFD�SDUD�H[SOLFDU
HO�FRPSRUWDPLHQWR�HOpFWULFR�GH�OD�PDWHULD��OD�FRQVHUYDFLyQ
GH�OD�PDVD�HQ�WRGD�UHDFFLyQ�TXtPLFD�\�OD�IRUPDFLyQ�GH
DOJXQDV�VXVWDQFLDV�D�SDUWLU�GH�RWUDV�

�� (QXPHUDU�HMHPSORV�GH�XWLOL]DFLyQ�GH�PRGHORV�HQ�HO�HVWXGLR
GH�DOJXQRV�FRQFHSWRV�DEVWUDFWRV�GH�OD�&LHQFLD�KDFLHQGR
XQD�YDORUDFLyQ�GHO�SDSHO�TXH�GHVHPSHxDQ�\�GH�VX
SURYLVLRQDOLGDG�

�� $SOLFDU�HO�³3ULQFLSLR�GH�FRQVHUYDFLyQ�GH�OD�HQHUJtD´�DO
DQiOLVLV�GH�DOJXQDV�WUDQVIRUPDFLRQHV�\�HYDOXDU�ORV�FRVWHV�\
EHQHILFLRV�GHO�HPSOHR�GH�GLVWLQWDV�IXHQWHV�GH�HQHUJtD�

�� (VWDEOHFHU�GLIHUHQFLDV�HQWUH�VHUHV�XQLFHOXODUHV�\
SOXULFHOXODUHV��HQXPHUDQGR�DGHPiV�DOJXQRV�KHFKRV�GH�OD
YLGD�FRWLGLDQD�TXH�SRQHQ�GH�PDQLILHVWR�OD�H[LVWHQFLD�GH
RWURV�VHUHV�FRPR�ODV�EDFWHULDV�\�ORV�YLUXV�

�� 'LVHxDU�\�UHDOL]DU�H[SHULHQFLDV�FRQ�SODQWDV�\�DQLPDOHV�GH
IiFLO�PDQHMR�SDUD�GHWHUPLQDU�OD�LQFLGHQFLD�GH�DOJXQDV
YDULDEOHV�TXH�LQWHUYLHQHQ�HQ�ORV�SURFHVRV�GH�OD�IRWRVtQWHVLV
\�OD�UHVSLUDFLyQ��DSRUWDQGR�GDWRV�TXH�GHPXHVWUHQ�OD�JUDQ
LPSRUWDQFLD�GH�DPERV�SURFHVRV�SDUD�OD�YLGD�

�� ([SOLFDU�ORV�SURFHVRV�IXQGDPHQWDOHV�TXH�RFXUUHQ�HQ�ORV
DOLPHQWRV��GHVGH�VX�LQJHVWLyQ�KDVWD�VX�OOHJDGD�\
DSURYHFKDPLHQWR�HQ�ODV�FpOXODV��\�MXVWLILFDU��D�SDUWLU�GH�HOORV�
XQRV�KiELWRV�DOLPHQWDULRV�\�GH�KLJLHQH�VDOXGDEOHV�
LQGHSHQGLHQWHV�GH�SUiFWLFDV�FRQVXPLVWDV�LQDGHFXDGDV�

�� ([SOLFDU�OD�IXQFLyQ�FRRUGLQDGRUD�\�HTXLOLEUDGRUD�GHO�VLVWHPD
QHUYLRVR�DQWH�OD�SUHVHQFLD�GH�GLVWLQWRV�HVWtPXORV��VHxDODU
DOJXQRV�IDFWRUHV�VRFLDOHV�TXH�DOWHUDQ�VX�IXQFLRQDPLHQWR�\
UHSHUFXWHQ�HQ�OD�VDOXG�\�YDORUDU��HQ�FRQVHFXHQFLD��OD
LPSRUWDQFLD�GH�DGRSWDU�XQD�HVWLOR�GH�YLGD�VDQR�

�� (VWDEOHFHU�GLIHUHQFLDV�HQWUH�VH[XDOLGDG�\�UHSURGXFFLyQ�HQ
ODV�SHUVRQDV�\�DSOLFDU�ORV�FRQRFLPLHQWRV�VREUH�HO
IXQFLRQDPLHQWR�GH�ORV�DSDUDWRV�UHSURGXFWRUHV�D�OD
FRPSUHQVLyQ�GHO�IXQGDPHQWR�GH�DOJXQRV�PpWRGRV�GH
IDFLOLWDFLyQ�GH�OD�SURFUHDFLyQ�\�GH�FRQWURO�GH�OD�QDWDOLGDG��DVt
FRPR�D�OD�QHFHVLGDG�GH�DGRSWDU�PHGLGDV�GH�KLJLHQH�\�VDOXG
HQ�ODV�DFWLYLGDGHV�VH[XDOHV�
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��� &DUDFWHUL]DU�XQ�HFRVLVWHPD�D�WUDYpV�GH�OD�LGHQWLILFDFLyQ�GH
VXV�FRPSRQHQWHV�DELyWLFRV�\�ELyWLFRV�\�GH�DOJXQDV�GH�VXV
LQWHUDFFLRQHV�

��� ,GHQWLILFDU�DOWHUDFLRQHV�HQ�ODV�URFDV�\�RWURV�IHQyPHQRV�HQ�OD
1DWXUDOH]D�GHELGRV�D�OD�DFFLyQ�GH�DJHQWHV�JHROyJLFRV
LQWHUQRV��H[SOLFDQGR��D�OD�OX]�GH�ORV�FRQRFLPLHQWRV�DFWXDOHV�
DOJXQDV�FDXVDV�TXH�SXHGHQ�KDEHUORV�SURYRFDGR�\�VHxDODU
DOJXQDV�QRUPDV�TXH�GHEHQ�WHQHUVH�HQ�FXHQWD�SDUD
SUHYHQLUORV�R�DWHQXDUORV�

��� 'HWHUPLQDU��FRQ�D\XGD�GH�LQGLFDGRUHV�R�GDWRV
ELEOLRJUiILFRV��OD�H[LVWHQFLD�GH�IHQyPHQRV�GH
FRQWDPLQDFLyQ��GHVHUWL]DFLyQ��GLVPLQXFLyQ�GHO�R]RQR�
DJRWDPLHQWR�GH�UHFXUVRV�\�H[WLQFLyQ�GH�HVSHFLHV��LQGLFDQGR
\�MXVWLILFDQGR�DOJXQDV�DOWHUQDWLYDV�SDUD�SURPRYHU�XQ�XVR
PiV�UDFLRQDO�GH�OD�1DWXUDOH]D�

��� ,QGLFDU�DOJXQRV�GDWRV�VREUH�ORV�TXH�VH�DSR\D�OD�FRQFHSFLyQ
GH�TXH�OD�7LHUUD�KD�VXIULGR�JUDQGHV�FDPELRV�D�OR�ODUJR�GHO
WLHPSR�TXH�KDQ�DIHFWDGR�DO�UHOLHYH��DO�FOLPD��D�OD�GLVWULEXFLyQ
GH�FRQWLQHQWHV�\�RFpDQRV�\�D�ORV�VHUHV�YLYRV�

��� 'HVFULELU�FDUDFWHUtVWLFDV�GH�WLSR�FXDOLWDWLYR�GH�XQ
PRYLPLHQWR�D�SDUWLU�GH�JUiILFDV�HVSDFLR�WLHPSR�\�YHORFLGDG�
WLHPSR��OOHJDQGR�D�FDOFXODU�ODV�HFXDFLRQHV�GHO�PRYLPLHQWR
XQLIRUPH�\��HQ�FDVRV�VHQFLOORV��HO�YDORU�GH�OD�DFHOHUDFLyQ�

��� $SOLFDU�HO�FRQRFLPLHQWR�GH�ODV�IXHU]DV�\�DOJXQDV�GH�VXV
OH\HV�D�OD�LQWHUSUHWDFLyQ�GH�VLWXDFLRQHV�VHQFLOODV�GH�OD�YLGD
FRWLGLDQD�GRQGH�pVWDV�LQWHUYLHQHQ��\�GH�DOJXQDV
DSOLFDFLRQHV�SUiFWLFDV�TXH�PHMRUDQ�HO�DSURYHFKDPLHQWR�GH
OD�1DWXUDOH]D�

��� 8WLOL]DU�OD�OH\�GH�OD�JUDYLWDFLyQ�XQLYHUVDO�SDUD�FDOFXODU�HO
SHVR�GH�ORV�FXHUSRV�\�MXVWLILFDU�VXV�YDULDFLRQHV�FRQ�OD
DOWXUD�

��� 'LVHxDU�\�PRQWDU�FLUFXLWRV��UHVSHWDQGR�ODV�QRUPDV�GH
VHJXULGDG��HQ�ORV�TXH�VH�SXHGDQ�FRPSUREDU�ORV�HIHFWRV
HOHFWURPDJQpWLFRV��\�RWURV�FLUFXLWRV�GH�FRUULHQWH�FRQWLQXD�HQ
ORV�TXH�VH�SXHGDQ�OOHYDU�D�FDER�PHGLFLRQHV�GH�OD�LQWHQVLGDG
GH�FRUULHQWH�\�OD�GLIHUHQFLD�GH�SRWHQFLDO��LQGLFDQGR�ODV
FDQWLGDGHV�GH�DFXHUGR�FRQ�OD�SUHFLVLyQ�GHO�DSDUDWR
XWLOL]DGR�

��� 'HWHUPLQDU�HQ�XQ�WH[WR��XQD�SHOtFXOD�X�RWUDV�LQIRUPDFLRQHV
DOJXQRV�UDVJRV�GHO�WUDEDMR�FLHQWtILFR�FRPR�HO�FDUiFWHU�GH
HPSUHVD�FROHFWLYD�HQ�FRQWLQXD�UHYLVLyQ�\�OD�H[LVWHQFLD�GH
UD]RQHV�GH�tQGROH�SROtWLFD��VRFLDO�R�UHOLJLRVD�TXH�KDQ
FRQGLFLRQDGR��D�YHFHV��VX�GHVDUUROOR�\�DSOLFDFLyQ�
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���25'(1���������������5HJXOD�HO�SURFHGLPLHQWR�SDUD�OD�UHDOL]DFLyQ�GH�ODHYDOXDFLyQ�SVLFRSHGDJyJLFD�\�HO�GLFWDPHQ�GH�HVFRODUL]DFLyQ�\�HVWDEOHFH�ORVFULWHULRV�SDUD�OD�HVFRODUL]DFLyQ�GH�ORV�DOXPQRV�FRQ�QHFHVLGDGHV�HGXFDWLYDVHVSHFLDOHV�
�� ,QVWUXFFLRQHV�Q����������GHO���������������'LUHFFLyQ�*HQHUDO�GH)RUPDFLyQ�3URIHVLRQDO�\�3URPRFLyQ�(GXFDWLYD�SRU�OD�TXH�VH�UHJXOD�\FRQFUHWD�HO�SURFHGLPLHQWR�SDUD�OD�HVFRODUL]DFLyQ�GH�D�FQ�H�H�V��HQ�FXUVR�����������HQ�FHQWURV�VRVWHQLGRV�FRQ�IRQGRV�S~EOLFRV�
�� 5�'�������������QXP�������������(GXFDFLyQ�,QIDQWLO��(VWDEOHFH�ORVDVSHFWRV�EiVLFRV�GHO�FXUUtFXOR��
�� 5�'�������������QXP��������������(GXFDFLyQ�,QIDQWLO��(VWDEOHFH�HOFXUUtFXOR�GH�OD�(GXFDFLyQ�,QIDQWLO�
�� 5��'��������������QXP��������������(GXFDFLyQ�3ULPDULD��(VWDEOHFH�ODVHQVHxDQ]DV�PtQLPDV�
�� 5�'�������������QXP��������������(GXFDFLyQ�3ULPDULD��(VWDEOHFH�HOFXUUtFXOR�GH�(GXFDFLyQ�3ULPDULD�
�� 5�'��������������QXP��������������(GXFDFLyQ�6HFXQGDULD��(VWDEOHFH�ODVHQVHxDQ]DV�PtQLPDV�FRUUHVSRQGLHQWHV�D�OD�6HFXQGDULD�2EOLJDWRULD�
�� 5�'�������������QXP��������������(GXFDFLyQ�6HFXQGDULD��(VWDEOHFH�HOFXUUtFXOR�GH�OD�(62�
�� 0(&��/D�(YDOXDFLyQ�SVLFRSHGDJyJLFD��PRGHORV��RULHQWDFLRQHV�LQVWUXPHQWRV��&,'(��0DGULG�������
�� %$66('$6�(��<�RWURV���������,QWHUYHQFLyQ�HGXFDWLYD�\�GLDJQyVWLFRSVLFRSHGDJyJLFR��(G��3DLGyV��%DUFHORQD�
�� 0e1'(=�9É=48(=�\�RWURV��(YDOXDFLyQ�SVLFRSHGDJyJLFD��-XQWD�GH([WUHPDGXUD��'LUHFFLyQ�*HQHUDO�GH�3URPRFLyQ�(GXFDWLYD��0pULGD�������
�� 6$/9$'25�$��(YDOXDFLyQ�\�WUDWDPLHQWR�SVLFRSHGDJyJLFR��1DUFHD�������
�� 3URWRFRORV�XWLOL]DGRV�SRU�ORV�(2(3�GH���������������(TXLSR�GH�$WHQFLyQ�7HPSUDQD�GH�0pULGD��%DGDMR]���������������(TXLSR�(VSHFtILFR�GH�6RUGRV�GH�0pULGD��%DGDMR]���������������(TXLSR�*HQHUDO�GH�$OPHQGUDOHMR��%DGDMR]���������������(TXLSR�*HQHUDO�GH�1DYDOPRUDO�GH�OD�0DWD��&iFHUHV����������������(TXLSR�(VSHFtILFR�GH�&LHJRV�GH�&iFHUHV���������������'HSDUWDPHQWR�GH�2ULHQWDFLyQ�GHO�,(6�9LUJHQ�GH�*XDGDOXSH�GH&iFHUHV�
��������������'HSDUWDPHQWR�GH�2ULHQWDFLyQ�GHO�,(6�6DQWD�/XFtD�GHO�7UDPSDO�GH$OFXpVFDU��&iFHUHV�


