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�� $16,('$'

&XDQGR�HVWR\�HVWUHVDGR��IXPDU�PH�UHODMD�

(O�RUJDQLVPR�GHO�IXPDGRU�GHSHQGH�GH�OD�QLFRWLQD��SRU�HVR�DO�REWHQHUOD

�DO�IXPDU��VH�UHODMD��3HUR�OD�QLFRWLQD�HV�XQ�HVWLPXODQWH�TXH�DXPHQWD�OD

IUHFXHQFLD�FDUGtDFD��OD�SUHVLyQ�DUWHULDO�\�OD�DGUHQDOLQD��'HVSXpV�GH�XQDV

VHPDQDV�� PXFKRV� IXPDGRUHV� HVWiQ� PHQRV� QHUYLRVRV� \� DSUHQGHQ� D

UHODMDUVH�VLQ�IXPDU�

6L�GHMR�GH�IXPDU��HVWDUp�LUULWDEOH�\�WRGRV�VXIULUiQ�PL�PDO�KXPRU�

(O� VtQGURPH� GH� DEVWLQHQFLD� WLHQH� VtQWRPDV� FODURV� GXUDQWH� XQ� SHUtRGR

ELHQ�HVWDEOHFLGR��WHQLHQGR�VX�Pi[LPD� LQWHQVLGDG�HQWUH�����VHPDQDV��

3DVDGR�pVWH��KD\�EHQHILFLRV�SDUD� WRGRV��VXSHUDGD� OD�GHSHQGHQFLD�� ORV

IXPDGRUHV�JDQDQ�HQ�DXWRFRQWURO�\�HVWiQ�PHQRV�QHUYLRVRV�TXH�FXDQGR

IXPDEDQ�

�� $3(7,72

6L�GHMR�GH�IXPDU��¢HQJRUGDUp"

+DVWD� HO� ���� GH� ORV� VXMHWRV� TXH� DEDQGRQDQ� HO� FRQVXPR� GH� WDEDFR

HQJRUGDQ�XQ�SURPHGLR�GH���D���NJ��(VWD�JDQDQFLD�GH�SHVR�HV�GHELGD�D

GRV� FDXVDV�� 3RU� XQ� ODGR�� OD� QLFRWLQD� WLHQH� XQD� DFFLyQ� OLSROtWLFD

�GHVWUXFFLyQ� GH� JUDVD��� $O� GHMDU� GH� IXPDU�� OD� QLFRWLQD� GHVDSDUHFH� GHO

RUJDQLVPR�\�HQ�FRQVHFXHQFLD��HVWD�DFFLyQ�GH�OLSROLVLV�GHMD�GH�UHDOL]DUVH�

3RU�RWUR�ODGR��HO�DEDQGRQR�GHO�FRQVXPR�GH�WDEDFR�VH�DFRPSDxD�GH�XQ

LQFUHPHQWR�GH�OD�LQJHVWD�GH�DOLPHQWRV�SRU�SDUWH�GHO�VXMHWR�GHELGR�D�TXH

GHVDSDUHFH� OD� DFFLyQ� DQRUH[tJHQD� GH� OD� QLFRWLQD� \� ORV� H[�IXPDGRUHV

EXVFDQ�UHFRPSHQVDUVH�RUDOPHQWH�PHGLDQWH�OD�WRPD�GH�DOLPHQWRV�SDUD

HPXODU�OD�VDWLVIDFFLyQ�TXH�DQWHV�VHQWtDQ�FRQ�HO�FRQVXPR�GHO�FLJDUULOOR�

3DUD� FRPEDWLU� HVWD� JDQDQFLD� GH� SHVR� EDVWD� UHGXFLU� OD� LQJHVWD

DOLPHQWLFLD�HQ�DSUR[LPDGDPHQWH���������FDORUtDV�DO�GtD�H�LQFUHPHQWDU

OD� SUiFWLFD� GH� HMHUFLFLR� ItVLFR�� 6L� OOHYDQ� D� FDER� HVWDV� GRV

UHFRPHQGDFLRQHV��FRQWURODUiQ�OD�JDQDQFLD�GH�SHVR��\�DXQTXH�HQJRUGHQ

��R���NJ�DO�FDER�GH���D���PHVHV��ORV�SRGUiQ�SHUGHU�\�YROYHU�D�UHFXSHUDU

VX�SHVR�KDELWXDO�
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�� &$/,'$'�'(�9,'$

¢9R\�D�GHMDU�HO�~QLFR�SODFHU�TXH�PH�TXHGD"

'HMDU�GH�IXPDU�OH�KDUi�UHFXSHUDU�HO�JXVWR�\�HO�ROIDWR��*DQDUi�FDSDFLGDG

SDUD�KDFHU�GHSRUWH��$XPHQWDUi�HO�Q~PHUR�GH�GtDV�HQ�TXH�VH�HQFXHQWUD

ELHQ�

3UHILHUR�PRULU� IHOL]� \� DQWHV� FRQ�PLV� FLJDUULOORV�� �'H� DOJR� KD\� TXH
PRULUVH��

(V� XQ� PLWR� TXH� IXPDU� PDWD� UiSLGDPHQWH�� /DV� HQIHUPHGDGHV

UHODFLRQDGDV� FRQ� HO� WDEDFR� D�PHQXGR� FDXVDQ� DxRV� GH� VXIULPLHQWR�� <

FXDQGR�VH�KDEOD�GH�TXH�HO�WDEDFR�DFRUWD�OD�YLGD�QR�HVWDPRV�KDEODQGR

GH�XQRV�PHVHV��VLQR�GH�DxRV�

(V�WDUGH��OOHYR�IXPDQGR�GHPDVLDGR�WLHPSR�

0HUHFH� OD� SHQD� GHMDUOR� D� FXDOTXLHU� HGDG�� 6LHPSUH� VH� FRQVLJXHQ

EHQHILFLRV�� DXPHQWD� OD� FDSDFLGDG� GH� H[SXOVLyQ� GHO� DLUH�� VH� SURGXFHQ

PHQRV� IOHPDV� \� WRV�� 7DPELpQ� VH� UHGXFHQ� ORV� ULHVJRV� GH�PXHUWH� SRU

HQIHUPHGDGHV�UHODFLRQDGDV�FRQ�HO�WDEDFR�

0L�DEXHOR�IXPy�FRPR�XQ�FDUUHWHUR�WRGD�VX�YLGD�\�YLYLy����DxRV�

$OJXQDV� SHUVRQDV� VRQ�PHQRV� VXVFHSWLEOHV� D� ORV� SHUMXLFLRV� GHO� WDEDFR�

SHUR� HOOR� QR� TXLHUH� GHFLU� TXH� QR� ORV� VLHQWDQ�� (O� ULHVJR� HV� DOWR�� OD

SUREDELOLGDG�GH�PRULU�DQWHV�HV�JUDQGH�

�� &216802

6L� IXPR� FLJDUULOORV� EDMRV� HQ� QLFRWLQD� \� DOTXLWUiQ�� ¢WDPELpQ� WHQJR
TXH�GHMDUOR"�

6t�� FRQ� HVWH� WLSR� GH� FLJDUULOORV� VH� LQKDOD� PiV� D� PHQXGR� R� PiV

SURIXQGDPHQWH�SDUD�FRPSHQVDU�VX�EDMR�FRQWHQLGR��DO�ILQDO�OD�DEVRUFLyQ

HV�HTXLYDOHQWH�

¢<�VL�UHGX]FR�HO�Q~PHUR�GH�FLJDUULOORV"

1R�KD\�QLQJ~Q�QLYHO�GH�FRQVXPR�VHJXUR�\�UHGXFLU�HO�FRQVXPR�HV�PiV

GLItFLO�TXH�GHMDU�GH�IXPDU�FRPSOHWDPHQWH��$GHPiV��HV�IiFLO�YROYHU�D�ORV

QLYHOHV�GH�FRQVXPR�SUHYLRV�
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�� &217$0,1$&,Ï1

¢1R�HV�PiV�SHOLJURVD�OD�FRQWDPLQDFLyQ�TXH�IXPDU"

(Q�HO�KXPR�GHO�WDEDFR��OD�FRQFHQWUDFLyQ�GH�DOJXQDV�VXVWDQFLDV�Wy[LFDV

HV�����YHFHV�VXSHULRU�D� ORV� OtPLWHV�DFHSWDGRV�LQWHUQDFLRQDOPHQWH�\�VH

KD� GHPRVWUDGR� TXH� HO� WDEDFR� HV� UHVSRQVDEOH� GHO� ���� GH� WRGRV� ORV

FiQFHUHV� GLDJQRVWLFDGRV�� PLHQWUDV� TXH� OD� FRQWDPLQDFLyQ� DPELHQWDO

~QLFDPHQWH�FDXVD�XQ����

�� 92/817$'�5(&$Ë'$6

1R�WHQJR�IXHU]D�GH�YROXQWDG�SDUD�GHMDUOR

'LDULDPHQWH� PXFKRV� IXPDGRUHV� OR� GHMDQ�� $� YHFHV� KDFHQ� IDOWD� YDULRV

LQWHQWRV�� FDGD�XQR� HV�XQ� FDVR�TXH� DFHUFD� DO� LQGLYLGXR� D� VX� REMHWLYR�

GHMDU�GH�IXPDU�

<D�OR�LQWHQWp�\�YROYt�D�FDHU

6yOR�XQR�GH�FXDWUR� IXPDGRUHV� FRQVLJXHQ�GHMDUOR�D� OD�SULPHUD��0XFKD

JHQWH�OR�LQWHQWD�PiV�GH�XQD�YH]�DQWHV�GH�FRQVHJXLUOR�

(QWUH�ODV�GLYHUVDV�IRUPDV�TXH�WLHQH�HO�MRYHQ�GH�DFFHGHU�DO�DOFRKRO�HVWi�OD�GH

OD� LQIRUPDFLyQ�SURFHGHQWH�GH� OD�SXEOLFLGDG��/D�SXEOLFLGDG�QR�HV�RWUD�FRVD�TXH�XQD

IRUPD�GH� YHQGHU�� \� FRPR� WDO�� FXHQWD� FRQ� VX� FDSDFLGDG� LQIRUPDWLYD�� SHUVXDVLYD� \

FRPHUFLDO�

1XPHURVRV�HVWXGLRV��SXEOLFDGRV�HQ�ODV�PiV�LPSRUWDQWHV�UHYLVWDV�FLHQWtILFDV�

DVt�FRPR� OD�206�HQ�XQ�UHFLHQWH�HVWXGLR�VREUH� OD�VDOXG�GH� ORV� MyYHQHV�HQ�(XURSD�

FRQFOX\HQ�TXH�ORV�MyYHQHV�PHQRUHV�GH����DxRV�WLHQGHQ�D�SUHVWDU�PiV�DWHQFLyQ�D�OD

SXEOLFLGDG�TXH�ORV�DGXOWRV��FRQRFHQ�PHMRU�DTXHOODV�PDUFDV�TXH�KDFHQ�PiV�SXEOLFL�

GDG��SUHILULpQGRODV�D�RWUDV��LGHQWLILFDQ�OD�SXEOLFLGDG�HQFXELHUWD�PiV�IiFLOPHQWH�TXH

ORV�DGXOWRV�\��ILQDOPHQWH��WLHQHQ�XQD�LPDJHQ�GH�ODV�SHUVRQDV�IXPDGRUDV�PiV�SRVLWL�

YD�TXH�OD�SURSLD�SREODFLyQ�DGXOWD�QR�IXPDGRUD�

$� SHVDU� GH� TXH� OD� LQGXVWULD� WDEDTXHUD� R� GH� EHELGDV� DOFRKyOLFDV� DUJXPHQWD

HQpUJLFDPHQWH� TXH� VX� SURPRFLyQ� VyOR� SUHWHQGH� LQIOXLU� HQ� OD� SUHIHUHQFLD� SRU� XQD
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PDUFD��XQ�HVWXGLR�GH� ODV�SUiFWLFDV� UHDOHV� LQGLFD�TXH� ODV�HVWUDWHJLDV�GH�SXEOLFLGDG�\

FRPHUFLDOL]DFLyQ� HVWiQ� FRQFHELGDV� SDUD� DXPHQWDU� HO� FRQVXPR� SURPRYLHQGR� VX

GLIXVLyQ�� FRQVLJXLHQGR� QXHYRV� FRQVXPLGRUHV�� DXPHQWDQGR�� R� FXDQGR� PHQRV

PDQWHQLHQGR�� HO� FRQVXPR� GH� ORV� EHEHGRUHV� R� IXPDGRUHV� ILMRV� \� DOWHUDQGR

IDYRUDEOHPHQWH�OD�IRUPD�GH�SHUFLELU�HO�SDSHO�GHO�DOFRKRO�\�GHO�WDEDFR�HQ�OD�VRFLHGDG�

HQ�HVSHFLDO�HQWUH�ORV�MyYHQHV�\�RWURV�SRVLEOHV�PHUFDGRV�

6H�PXHYHQ� JUDQGHV� LQWHUHVHV� HFRQyPLFRV�� 6L� OD� LQGXVWULD� HVWi� GLVSXHVWD� D

SDJDU�ORV�DOWRV�FRVWHV�GH�XQD�FDPSDxD�SXEOLFLWDULD�HV�SRUTXH�UHDOPHQWH�OHV�FRPSHQVD�

1RV�LQYDGH�XQD�SXEOLFLGDG�TXH�FRQWLQXDPHQWH�LQFLWD�D�FRQVXPLU�HVWRV�SURGXFWRV��/RV

SXEOLFLVWDV�VDEHQ�TXH�ORV�DQXQFLRV�GHEHQ�DWUDHU�OD�DWHQFLyQ�\�HO�LQWHUpV��SURYRFDQGR�HO

GHVHR�\�GHVHQFDGHQDGR�OD�DFFLyQ�GH�FRPSUD��(Q�XQ�DQXQFLR�QDGD�VH�GHMD�DO�D]DU��6L

VH�DQDOL]DQ�FUtWLFDPHQWH��VH�YHUi�TXH�ORV�DUJXPHQWRV�PiV�XWLOL]DGRV�VRQ�

$5*80(1726�0È6�87,/,=$'26�(1�/26�$181&,26�'(
7$%$&2�<�$/&2+2/


7pFQLFD ,PSUHVLyQ�FUHDGD

3RSXODULGDG 7H�KDUi�PiV�SRSXODU

6HGXFFLyQ (V�LPSRUWDQWH�SDUD�TXH�DOJXLHQ�GHO�VH[R�RSXHVWR�VH
VLHQWD�DWUDtGR�D�SRU�WL

0DGXUH] 6LJQLILFD�TXH�HUHV�PDGXUR

-XYHQWXG 6LJQLILFD�TXH�HUHV�MRYHQ�\�DWUDFWLYR

6RILVWLFDFLyQ (V�SDUWH�GH�OD�YLGD�PRGHUQD��HOHJDQWH�\�VRILVWLFDGD

'LYHUVLyQ (V�XQ�LQJUHGLHQWH�SDUD�SDVDUOR�ELHQ

3ODFHU (V�DOJR�SODFHQWHUR�SRU�VX�VDERU

$YHQWXUD (UHV�DUULHVJDGR��WH�JXVWD�OR�GHVFRQRFLGR

6ROLGDULGDG &RODERUDV�FRQ�ORV�PiV�QHFHVLWDGRV

5HODMDFLyQ $\XGD�D�UHGXFLU�OD�WHQVLyQ�\�D�KDFHU�TXH�WH�VLHQWDV
PiV�UHODMDGR


� $GDSWDFLyQ�GH�(QWUHQDPLHQWR�HQ�KDELOLGDGHV�GH�YLGD��0LQLVWHULR�GH�(GXFD�
FLyQ�\�&XOWXUD��0LQLVWHULR�GH�6DQLGDG�\�&RQVXPR��\�0LQLVWHULR�GHO�,QWHULRU�
8QLYHUVLGDG�GH�6DQWLDJR��������
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�����02'(/2�%È6,&2�'(�75$%$-2

(O�PRGHOR� TXH� HQPDUFD� HVWD� SURSXHVWD� GH� WUDEDMR� SDUD� OD� SUHYHQFLyQ� GHO

FRQVXPR� GHO� WDEDFR� \� DOFRKRO� HVWi� VHFXHQFLDGR� HQ� WUHV� SDVRV�� ���� 23,12�� ���

'(&,'2��\�����$&7Ò2��(VWRV�SDVRV�HQJOREDQ� ORV�GLIHUHQWHV�SURFHVRV�TXH�VH�HVWL�

PXODQ�D�OR�ODUJR�GH�ORV�GLIHUHQWHV�WLSRV�GH�DFWLYLGDGHV��(Q�HO�VLJXLHQWH�FXDGUR�TXH�

GDQ�UHVXPLGRV� ORV�SURFHVRV�� ODV�DFWLYLGDGHV�\� ORV�SDVRV�D�VHJXLU�HQ�HO� WUDEDMR�GH

SUHYHQFLyQ�

3$626 $&7,9,'$'(6 352&(626

6HOHFFLyQ $7(1&,Ï1
���23,12

&RPSUHQVLELOLGDG &2035(16,Ï1

3URV�&RQWUDV $&7,78'
���'(&,'2

1RUPDV�VRFLDOHV ,17(1&,Ï1

�,P�SRVLELOLGDGHV &$0%,2�'(�&21'8&7$
���$&7Ò2

+iELWRV��UHIXHU]R 0$17(1,0,(172

(Q�ORV�WUHV�SDVRV�GHO�PRGHOR�HVWiQ�VHFXHQFLDGRV�ORV�UHTXLVLWRV�EiVLFRV�LPSOL�

FDGRV�HQ�HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�DQWH�HO�FRQVXPR�GH�DOFRKRO�\�WDEDFR�

�� 3$62�����23,12

68�0(7$�(6�'(�&212&,0,(172��OR�TXH�VDEHPRV�\�OR�TXH�QHFHVLWDPRV

FRPSUHQGHU�SDUD�SRGHU�FUHDU�XQD�RSLQLyQ�SURSLD�VREUH�HO�DOFRKRO�\�HO�WD�

EDFR�

/RV�SURFHVRV�TXH�QHFHVLWDQ�VHU�DFWLYDGRV�SDUD�OD�HODERUDFLyQ�GH�XQD

RSLQLyQ�FUtWLFD�VRQ� ORV�DWHQFLRQDOHV��TXH�SHUPLWHQ�UHDOL]DU�XQD�VHOHFFLyQ

GH�OD�LQIRUPDFLyQ�TXH�FRQVLGHUDPRV�UHOHYDQWH��&RQYLHQH�WHQHU�HQ�FXHQWD

TXH� FDGD� SHUVRQD� SDUWH� GH� XQRV� FRQRFLPLHQWRV� SUHYLRV� GLIHUHQWHV�� 3RU

HOOR�� HV� LPSRUWDQWH� IDFLOLWDU� ORV� SURFHVRV� GH� FRPSUHQVLyQ�� DGHFXDQGR� D
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FDGD�QLYHO�GH�GHVDUUROOR�WRGDV�\�FDGD�XQD�GH�ODV�DFWLYLGDGHV�GH�SUHYHQ�

FLyQ�TXH�DSOLTXHPRV�HQ�HO�DXOD�

/DV� DFWLYLGDGHV� TXH� SRQHQ� HQ� PDUFKD� ORV� SURFHVRV� GH� DWHQFLyQ� \

FRPSUHQVLyQ�VRQ�DTXHOODV�TXH�SHUPLWHQ�VHOHFFLRQDU�\�FRPSUHQGHU�OD� LQ�

IRUPDFLyQ�QHFHVDULD�SDUD�SRGHU�RSLQDU�FRQ�FULWHULR�SURSLR�

�� 3$62�����'(&,'2

68�0(7$�(6�'(�(/(&&,Ï1��FXDQGR�HOHJLPRV�DGHFXDGDPHQWH� WRPDPRV

XQD� SRVWXUD�� XQD� DFWLWXG� VREUH� OD� EDVH� GH� ODV� RSLQLRQHV� \� GHO� FRQRFL�

PLHQWR�DGTXLULGR�WUDV�OD�E~VTXHGD�\�VHOHFFLyQ�GH�OD�LQIRUPDFLyQ�

/RV� SURFHVRV� TXH� VH� SRQHQ� GH�PDQLILHVWR� HQ� OD� WRPD� GH� GHFLVLRQHV

VRQ� ORV�SURFHVRV�DFWLWXGLQDOHV�\� ORV�SURFHVRV� LQWHQFLRQDOHV��7DQWR� OD�DF�

WLWXG�FRPR�OD�LQWHQFLyQ�GHVHPSHxDQ�XQ�SDSHO�FODYH�SDUD�OD�ODERU�GH�SUH�

YHQFLyQ�GHO�FRQVXPR�GH�DOFRKRO�\�WDEDFR�

/DV�DFWLYLGDGHV�D�WUDYpV�GH�ODV�TXH�HPHUJHQ�ORV�SURFHVRV�DFWLWXGLQD�

OHV�H�LQWHQFLRQDOHV�VRQ�DTXHOODV�TXH�HVWiQ�GLULJLGDV�D�DQDOL]DU�ORV�SURV�\

ORV�FRQWUDV��ODV�YHQWDMDV�H�LQFRQYHQLHQWHV�GH�XQ�WLSR�GH�HOHFFLyQ�X�RWUD�\

DTXHOODV�TXH�SURPXHYHQ�OD�FRPSUHQVLyQ�GH�ODV�QRUPDV�VRFLDOHV�

�� 3$62�����$&7Ò2

68�0(7$�(6�'(�$&&,Ï1��ORV�SDVRV�DQWHULRUHV�FDUHFHUtDQ�GH�VHQWLGR�VL�QR

OOHYDPRV�D�FDER�OD�GHFLVLyQ�WRPDGD�

/RV� SURFHVRV� TXH� SURPXHYHQ� HO� FDPELR� \�R�PDQWHQLPLHQWR� GH� FRQ�

GXFWD�VRQ�ORV�TXH�VH�SRQHQ�HQ�IXQFLRQDPLHQWR�GXUDQWH�HO�~OWLPR�SDVR�

/DV�DFWLYLGDGHV�HVWiQ�UHODFLRQDGDV�FRQ�OD�LQVWDXUDFLyQ�GH�KiELWRV�\�VX

UHIXHU]R�
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�����2%-(7,926�'(/�352*5$0$�'(�35(9(1&,Ï1

&RQ�HO�REMHWLYR�~OWLPR�GH�UHIRU]DU�OD�DFWLWXG�GH�QR�FRQVXPR�GH�WDEDFR�\�DOFR�

KRO�HQWUH�ORV�DGROHVFHQWHV��HO�DOXPQDGR�GHEH�VHU�FDSD]�GH�

��� (VWDEOHFHU�UD]RQHV�SRU�ODV�TXH�XQRV�MyYHQHV�HPSH]DUiQ�\�RWURV�QR�D�FRQ�
VXPLU�WDEDFR�\�DOFRKRO�

��� &RQRFHU�OD�QRFLYLGDG�GH�ORV�FRPSRQHQWHV�IXQGDPHQWDOHV�GHO�WDEDFR�

��� 6DEHU�FXDQWLILFDU�OD�FDQWLGDG�GH�DOFRKRO�TXH�FRQVXPH�XQ�EHEHGRU�

��� ([SOLFDU�ORV�HIHFWRV�D�FRUWR�\�ODUJR�SOD]R�TXH�HO�WDEDFR�\�HO�DOFRKRO�SURGX�
FHQ�HQ�HO�RUJDQLVPR�

��� 'LIHUHQFLDU�HQWUH�XVR��DEXVR�\�GHSHQGHQFLD�GHO�DOFRKRO�\�FRQRFHU�GLVWLQWRV
PRGHORV�GH�FRQVXPR�

��� 1RPEUDU�ORV�SURFHVRV�GH�REWHQFLyQ�GH�EHELGDV�DOFRKyOLFDV�

��� &RQRFHU�OD�UHODFLyQ�HQWUH�DFFLGHQWHV�GH�WUiILFR�\�DOFRKRO��VLHQGR�FDSD]�GH
PHQFLRQDU�DOWHUQDWLYDV�GH�SUHYHQFLyQ�

��� 'HILQLU�HO� IXPDU�SDVLYDPHQWH�\�DSOLFDU�KDELOLGDGHV��DVHUWLYLGDG��SDUD�HYL�
WDUOR�

��� &UHDU�XQD�RSLQLyQ�SURSLD�VREUH�DOFRKRO�\�WDEDFR��GDQGR�DOWHUQDWLYDV�D�VX
FRQVXPR�

���� 'LVWLQJXLU�HQWUH�SUHVLyQ�OLJHUD�\�IXHUWH�SDUD�FRQVXPLU�DOFRKRO�\�WDEDFR�

���� 5HVLVWLU� OD�SUHVLyQ�SDUD�FRQVXPLU�DOFRKRO�\�WDEDFR��VLHQGR�FDSD]�GH�GHFLU
QR�

23,12 '(&,'2
$&7Ò2
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�����&217(1,'26

(Q�ORV�GRV�EORTXHV�WHPiWLFRV�FRUUHVSRQGLHQWHV�DO�DOFRKRO�\�DO�WDEDFR�ORV�FRQ�

WHQLGRV�TXH�FRPSDUWHQ�VRQ�ORV�VLJXLHQWHV�

��� ¢3RU�TXp�VH�FRPLHQ]D�D�FRQVXPLU�WDEDFR�\�DOFRKRO"

��� &RQVHFXHQFLDV�HVSHFtILFDV�GHO�FRQVXPR�GH�DOFRKRO�\�WDEDFR�VREUH�OD�VDOXG�

��� /D�DGLFFLyQ�DO�DOFRKRO�\�DO�WDEDFR�

��� &RQVHFXHQFLDV�VRFLDOHV�GHO�FRQVXPR�GH�DOFRKRO�\�WDEDFR�

��� &RQVHFXHQFLDV�HFRQyPLFDV�GHO�FRQVXPR�GH�HVWDV�VXVWDQFLDV�

��� 9HQWDMDV�GH�QR�FRQVXPLU�DOFRKRO�\�WDEDFR�

��� $OWHUQDWLYDV�DO�FRQVXPR�

��� +DELOLGDGHV�VRFLDOHV�

/RV�FRQWHQLGRV�VH�GHVDUUROODQ�SRU�PHGLR�GH�ODV�YHLQWLFXDWUR�DFWLYLGDGHV�TXH�VH

HQXPHUDQ�HQ�HO�SXQWR�VLJXLHQWH�

�����$&7,9,'$'(6

/DV�DFWLYLGDGHV�GH�OD�SURSXHVWD�GH�WUDEDMR�VH�SUHVHQWDQ�GLYLGLGDV�HQ�GRV�EOR�

TXHV��(O�SULPHU�EORTXH�WUDWD�HVSHFtILFDPHQWH�HO�WHPD�GHO�WDEDFR��(O�VHJXQGR�EORTXH

GH�DFWLYLGDGHV�FRUUHVSRQGH�DO�WUDWDPLHQWR�SDUD�OD�SUHYHQFLyQ�GHO�FRQVXPR�GH�DOFR�

KRO�

$PERV�EORTXHV� WHPiWLFRV�VH�FRPSRQHQ�GH�GRFH�DFWLYLGDGHV�� FX\RV�HQXQFLD�

GRV�VH�HQXPHUDQ�D�FRQWLQXDFLyQ�



3UHYHQFLyQ�GHO�FRQVXPR�GH�DOFRKRO�\�WDEDFR *XtD�GLGiFWLFD

� ������

7$%$&2��
�

��� ¢325�48e�6Ë�2�12�6(�)80$"�

���$',&&,Ï1�

��� /26�()(&726�'(/�&216802�'(/�7$%$&2�

��� /26�3$6,926�12�3$6$1��6(�/2�75$*$1�

���&2035(1',(1'2�/26�'(5(&+26�'(�/$�³*(17(´�

���9(17$-$6�<�'(69(17$-$6�

���5$=21(6�<�$/7(51$7,9$6�

��� ¢6$%(6�'(&,5�³12´"

��� ³¢35(6,21$'2�<2"´

���� 52/(�3/$<,1*��¢&yPR�UHFKD]DU�XQ�FLJDUULOOR"

���� 7($752��7RPD�XQR�

���� &2175$72�

�
��7DEDFR��DFWLYLGDGHV�Q�����������������\�����DGDSWDFLyQ�GH�:KDW
\RX�FDQ�H[SHFW�RI�WREDFFR��1,$'��7KH�1HWKHUODQGV�������

$/&2+2/��

�

��� ¢325�48e�6Ë�2�12�6(�%(%(�$/&2+2/"

��� ()(&726�'(/�&216802�'(�$/&2+2/�

���2%7(1&,Ï1�'(�/$6�%(%,'$6�$/&2+Ï/,&$6�

���6(3$5$&,Ï1�'(�81$�0(=&/$�325�'(67,/$&,Ï1�

���862��$%862�<�'(3(1'(1&,$�'(/�$/&2+2/�

���02'(/26�'(�&216802�

��� ¢&8È172�$/&2+2/�&21680(�81�%(%('25"

��� ¢&8È172�$/&2+2/�(6�'(0$6,$'2"

��� ³%(%('25�3$6,92´�

���� 9(17$-$6�<�'(69(17$-$6�

���� 5$=21(6�<�$/7(51$7,9$6�

���� &2175$72�

�

��$OFRKRO��DFWLYLGDG�Q�����$GDSWDFLyQ�SRU�5HGRQGR�5DPRV��$��&35
9DOOHFDV��0DGULG�

/DV� DFWLYLGDGHV� HVWiQ� VHFXHQFLDGDV� VLJXLHQGR� SRU� RUGHQ� ORV� WUHV� SDVRV� GHO

PRGHOR�EiVLFR�GH�WUDEDMR��$Vt��SRU�HMHPSOR��HQ�HO�EORTXH�GH�FRQWHQLGRV�VREUH�HO�WD�

EDFR�� ODV�DFWLYLGDGHV�Q����������\���� FRUUHVSRQGHQ�DO�SDVR����23,12��DO�SDVR���

'(&,'2�SHUWHQHFHQ�ODV�DFWLYLGDGHV�Q�������\����ODV�UHVWDQWHV�DFWLYLGDGHV�KDFHQ�UH�

IHUHQFLD�DO�SDVR����$&7Ò2�
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�����25,(17$&,21(6�0(72'2/Ï*,&$6

/D�RSFLyQ�PHWRGROyJLFD�TXH�IDYRUHFH�OD�SDUWLFLSDFLyQ�DFWLYD�GHO�DOXPQDGR�XWL�

OL]D�FRPR�SXQWR�GH�SDUWLGD�HO�DQiOLVLV�GH�OD�SOXUDOLGDG�GH�FDGD�JUXSR�DXOD�\�OD�GLYHU�

VLGDG�GH�SHUVRQDV�TXH�OD�IRUPDQ�

3DUD�IDYRUHFHU�ORV�SURFHVRV�GH�XQD�WRPD�GH�GHFLVLRQHV�VDOXGDEOH�UHVSHFWR�DO

FRQVXPR�GH�DOFRKRO�\�WDEDFR�HV�SUHFLVR�GLVSRQHU�GH�OD�LQIRUPDFLyQ�DGHFXDGD�FRPR

SXQWR�GH�SDUWLGD��3DUD�SRQHU�HQ�SUiFWLFD�XQD�GHFLVLyQ�WRPDGD�VH�UHTXLHUH�HO�DSUHQ�

GL]DMH�GH�HVWUDWHJLDV�HILFDFHV�TXH�VLUYDQ�GH�D\XGD�SDUD�FRQYHUWLUOD�HQ�UHDOLGDG�

6H�SUHWHQGH��TXH�DO� HOHJLU�PHWRGRORJtDV�GLYHUVDV�� IOH[LEOHV�� SUiFWLFDV�\�DFWL�

YDV��VH�WLHQGD�D�ORJUDU�ODV�VLJXLHQWHV�ILQDOLGDGHV�PHWRGROyJLFDV�

�� 3DUWLU�GH�ODV�QHFHVLGDGHV�H�LQWHUHVHV�GHWHFWDGRV�

�� )RPHQWDU�OD�PRWLYDFLyQ�LQWUtQVHFD�SRU�OD�WDUHD�

�� (VWLPXODU�OD�SDUWLFLSDFLyQ�

�� )DYRUHFHU�OD�DXWRQRPtD�

/RV� SULQFLSLRV� PHWRGROyJLFRV� TXH� VXVWHQWDQ� ODV� ILQDOLGDGHV� DQWHULRUPHQWH

HQXPHUDGDV�D\XGDQ�D�IRPHQWDU�XQ�FDPELR�GH�FDSDFLGDGHV�\�DFWLWXGHV�TXH�IDFLOLWDQ

HO�DSUHQGL]DMH�DXWyQRPR�SDUD�OD�YLGD�

�����25,(17$&,21(6�','È&7,&$6

&RQ� HO� ILQ� GH� IDFLOLWDU� HO� GHVDUUROOR� GH� ODV� GLVWLQWDV� DFWLYLGDGHV� SUR�

SXHVWDV�VH�SUHVHQWDQ�ODV�VLJXLHQWHV�RULHQWDFLRQHV�R�FRQVLGHUDFLRQHV�GLGiFWL�

FDV�

��� (O�FRQMXQWR�GH�DFWLYLGDGHV�SUHVHQWDGDV�SUHWHQGH�IDFLOLWDU�OD�ODERU�SUHYHQWL�

YD�GHO�SURIHVRUDGR��6X�XWLOL]DFLyQ��VHFXHQFLDFLyQ�\�WUDWDPLHQWR�TXHGD�VX�

SHGLWDGR�DO�FULWHULR�GHO�SURIHVRU�R�DO�GHO��HTXLSR�GH�SURIHVRUHV�

��� $XQTXH�ODV�DFWLYLGDGHV�VH�SUHVHQWDQ�HQFXDGUDGDV�HQ�GRV�EORTXHV�GH�FRQ�

WHQLGRV��7DEDFR�\�$OFRKRO���TXHGD�DELHUWD�OD�SRVLELOLGDG�GH�DOWHUQDU�DFWLYL�

GDGHV�GH�DPERV�EORTXHV��DVt�FRPR�DOJXQD�DOWHUDFLyQ�GHO�RUGHQ�SURSXHVWR

R�HQ�VX�FDVR��OD�VXSUHVLyQ�GH�DOJXQD�GH�HOODV�

��� (V�SRVLEOH�TXH�DOJXQDV�VLWXDFLRQHV�SODQWHDGDV�HQ�ODV�GLVWLQWDV�DFWLYLGDGHV

TXHGHQ�³DOHMDGDV´�GH�XQ�GHWHUPLQDGR�JUXSR�FODVH��(V�FRQYHQLHQWH�HQ�HV�
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WRV� FDVRV�� TXH� HO� SURIHVRU� SURSRQJD� RWUDV� VLWXDFLRQHV�PiV� UHIHUHQFLDOHV

SDUD�VX�JUXSR�GH�DOXPQRV�

��� $�SHVDU�GH�TXH� ODV�DFWLYLGDGHV�JXDUGHQ�XQD�PRWLYDFLyQ� LQWUtQVHFD�SRU� OD

WDUHD�TXH�DQLPH�D�VX�UHDOL]DFLyQ��VH�FRQVLGHUD�LQVXVWLWXLEOH�XQD�DFWLWXG�SR�

VLWLYD� \� PRWLYDGRUD� SRU� SDUWH� GHO� SURIHVRU� GXUDQWH� HO� GHVDUUROOR� GH� ODV

PLVPDV�

��� (Q�DOJXQDV�ILFKDV�HV�SRVLEOH�TXH�VHD�QHFHVDULR�DFODUDU�R�H[SOLFDU�DOJXQRV

FRQFHSWRV�TXH�DSDUHFHQ��6H�HVWLPD�FRQYHQLHQWH�TXH�HVWDV�DFODUDFLRQHV�VH

UHDOLFHQ��VLHPSUH�TXH�VHD�SRVLEOH��GHVSXpV�GH�XQD�SULPHUD�OHFWXUD�UHDOL]D�

GD�SRU�HO�DOXPQDGR�

�����35(6(17$&,Ï1�'(�/$6�$&7,9,'$'(6

(Q�HVWDV�DFWLYLGDGHV�VH�WUDWDQ��HQWUH�RWURV��ORV�WHPDV�GHO�WDEDFR�\�GHO�DOFRKRO�

(O�WDEDFR�\�HO�DOFRKRO�VRQ�VXVWDQFLDV�TXH�SRU�Vt�PLVPDV�QR�WLHQHQ�SRU�TXp�VHU�R�QR

VHU� LPSRUWDQWHV�SDUD� ORV�VHUHV�KXPDQRV��/RV� LPSRUWDQWHV�VRPRV� ORV�VHUHV�KXPD�

QRV��TXH�FRPR�SHUVRQDV�SRGHPRV�GHFLGLU�OR�TXH�KDUHPRV�FRQ�XQDV�VLPSOHV�VXVWDQ�

FLDV�

/R�TXH�VXHOH�VHU�EDVWDQWH�FRPSOHMR�HV�HO�FRQWH[WR�R�VLWXDFLyQ�HQ�TXH�VH�SUR�

GXFHQ� ODV� UHODFLRQHV�GH� ODV� SHUVRQDV� FRQ�HVWDV� VXVWDQFLDV�� /DV� UHODFLRQHV� FRQ� ORV

GHPiV�VRQ�PX\�LPSRUWDQWHV��SRUTXH�SXHGHV�UHFLELU�SUHVLRQHV�SDUD�KDFHU�DOJR�TXH

UHDOPHQWH�QR�WH�LQWHUHVH�SDUD�QDGD�

6L�DVt�VH�OR�SURSRQH��OD�SHUVRQD�SXHGH�HVWDU�SRU�HQFLPD�GH�ODV�FLUFXQVWDQFLDV�

GH� ODV�VLWXDFLRQHV�VRFLDOHV��7DPELpQ�SRU�HQFLPD�GHO�WDEDFR�\�GHO�DOFRKRO��TXH�VRQ

XQDV�PHUDV�VXVWDQFLDV�

3(5621$6
6,78$&,Ï1

7$%$&2 $/&2+2/



3UHYHQFLyQ�GHO�FRQVXPR�GH�DOFRKRO�\�WDEDFR *XtD�GLGiFWLFD

� ������

/D�SHUVRQD�VHUtD�FRPR�HO�WDEOHUR�GH�XQD�PHVD�TXH�WLHQH�GRV�SDWDV��3HUR�ODV

SDWDV�GH�HVWD�PHVD�VRQ�HVSHFLDOHV��QR�VRQ�UtJLGDV��SRUTXH�VH�SXHGHQ�PRYHU��&RQ�WX

SHVR�\� IXHU]D�� SXHGHV� HMHUFHU�SUHVLyQ�SDUD�SRGHU� HVWDU� D� OD� DOWXUD�TXH�TXLHUDV� \

TXH�VyOR�W~�SXHGHV�GHFLGLU�

&RQ� HVWDV� DFWLYLGDGHV� WLHQHV� OD� RSRUWXQLGDG� GH� HQIUHQWDUWH� D� DOJXQRV� LQWH�

UURJDQWHV�TXH�SXHGHQ�VHUWH�~WLOHV�SDUD�FRQRFHU�\�UHVSRQGHU�D�WX�UHDOLGDG��&XDQWR

PiV�IRUPDGR�H�LQIRUPDGR�HVWpV��PiV�ILUPH�\�VHJXUD�VHUi�OD�GHFLVLyQ�TXH�WRPHV�FRQ

UHVSHFWR�DO�FRQVXPR�R�DO�QR�FRQVXPR�GH�DOFRKRO�\�GH�WDEDFR�
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8QD�GH�ODV�SUHRFXSDFLRQHV�IXQGDPHQWDOHV�GH�ODV�SHUVRQDV�TXH�KDQ�WUDEDMDGR

HQ�OD�HODERUDFLyQ�GH�DFWLYLGDGHV�GH�SUHYHQFLyQ�HQ�ORV�~OWLPRV�DxRV�HV�OD�HYDOXDFLyQ�

6H�WUDWD�GH�HYLGHQFLDU�GH�IRUPD�REMHWLYD�TXH�WRGDV�ODV�DFWLYLGDGHV�GLULJLGDV�D�KDFHU

SUHYHQFLyQ�KDQ�VLGR�HILFDFHV��eVWD�HV�OD�UD]yQ�SRU�OD�TXH�LQFOXLPRV�HQ�HVWD�JXtD�DF�

WLYLGDGHV�GH�HYDOXDFLyQ�

6H�SURSRQH�UHDOL]DU�XQD�HYDOXDFLyQ�SUHYLD�D�OD�LQWHUYHQFLyQ�\�XQD�HYDOXDFLyQ

SRVWHULRU� GLULJLGD� � WDQWR� DO� DOXPQDGR� FRPR� DO� SURIHVRUDGR�� (O� KHFKR� GH� TXH� HVWH

DSDUWDGR�YD\D�WDPELpQ�GLULJLGR�DO�SURIHVRUDGR�SUHWHQGH�SURYRFDU��HQ�HVWH�FROHFWLYR

SURIHVLRQDO��XQD�UHIOH[LyQ�VREUH�OD�SRVLELOLGDG�GH�TXH�GHWHUPLQDGDV�DFWLWXGHV�X�RSL�

QLRQHV�SXHGDQ�YHUVH�PRGLILFDGDV�GHVSXpV�GHO�HVWXGLR�\�R�OD�LQWHUYHQFLyQ�HQ�PDWH�

ULD�GH�SUHYHQFLyQ�GHO�WDEDTXLVPR�\�GHO�FRQVXPR�GH�DOFRKRO�

/D�HYDOXDFLyQ�SUHYLD�QRV�SURSRUFLRQDUi�LQIRUPDFLyQ�IXQGDPHQWDO�SDUD�FRQR�

FHU�FXiO�HV�HO�SXQWR�GH�SDUWLGD�\�FyPR�VH�PRGLILFDQ�GHWHUPLQDGRV�DVSHFWRV��FRQVH�

FXFLyQ�GH�REMHWLYRV�SURSXHVWRV��DO�ILQDO�GH�OD�LQWHUYHQFLyQ��(VWD�LQWHUYHQFLyQ�SXHGH

FRQVLVWLU�HQ� OD�UHDOL]DFLyQ�GH�XQD�~QLFD�DFWLYLGDG��R�ELHQ�HQ� OD�XWLOL]DFLyQ�GH�WRGDV

ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�WDEDFR�\�R�HO�DOFRKRO�

/D� HYDOXDFLyQ� ILQDO� GHO� SURFHVR� QRV� SHUPLWH� FRQRFHU� VL� ORV� REMHWLYRV� GH� OD

JXtD�KDQ�VLGR�DOFDQ]DGRV��DVt�FRPR�HO�JUDGR�GH�FRQVHFXFLyQ�\�UHVSXHVWD�TXH�KD�JH�

QHUDGR�VX�DSOLFDFLyQ��(O�HVWXGLR�FRPSDUDWLYR�GHO�DQWHV�\�GHO�GHVSXpV�GH�OD�LQWHUYHQ�

FLyQ�SHUPLWLUi�PHGLU�GH�IRUPD�REMHWLYD�OD�HILFDFLD�GHO�SURJUDPD�

���� (9$/8$&,Ï1�35(9,$

',5,*,'2�$/�352)(625��

���¢&XiO�FUHHV�TXH�HV�WX�IXQFLyQ�HQ�HO�GHVDUUROOR�GH�HVWH�SURJUDPD"

���¢7H�HQFXHQWUDV�PRWLYDGR�KDFLD�HVWD�DFWLYLGDG"

���6t ���5HJXODU ���1R

�� ¢4Xp�PDWHULDOHV�\�SURSXHVWDV�GH�LQWHUYHQFLyQ�FRQRFHV�SDUD�KDFHU�SUHYHQ�
FLyQ"

���1LQJXQR ���$OJXQR ���%DVWDQWHV ���0XFKRV
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�� 7XV�FRQRFLPLHQWRV�EiVLFRV�VREUH�ODV�VXVWDQFLDV�WDEDFR�\�DOFRKRO�VRQ�

���1XORV ���%iVLFRV ���0HGLRV ���$OWRV

���7XV�FRQRFLPLHQWRV�VREUH�FyPR�KDFHU�SUHYHQFLyQ�VRQ��

���1XORV ���%iVLFRV ���0HGLRV ���$OWRV

���7XV�KDELOLGDGHV�SDUD�KDFHU�SUHYHQFLyQ�VRQ�

�� &RPXQLFDFLyQ

�� &HUFDQtD

�� &DSDFLGDG�GH�HVFXFKD

�� (QWXVLDVPR

�� &RPSURPLVR

�� &RPSUHQVLyQ

�� 2WUDV���������������������������������������������������������

���¢&UHHV�TXH�SXHGHV�D\XGDU�D�WXV�DOXPQRV�D�GHFLU�12"

���¢&XHQWDV�FRQ�HO�WLHPSR�DGHFXDGR"

���1R ���3RFR ���6XILFLHQWH

���¢&XHQWDV�FRQ�HO�DSR\R�LQVWLWXFLRQDO�DGHFXDGR"

���1R ���%DVWDQWH ���(VFDVR ���6t

����¢&yPR�FRQVLGHUDV�D�WX�JUXSR�GH�WUDEDMR

���5HFHSWLYR ���3DUWLFLSDWLYR ���3DVLYR ���3UREOHPiWLFR

',5,*,'2�$/�$/8012�

$/&2+2/�

���¢&XiOHV�VRQ� ODV� UD]RQHV�SRU� ODV�TXH�FUHHV�TXH� ORV� MyYHQHV�FRPLHQ]DQ�D
FRQVXPLU�DOFRKRO"

���¢&RQRFHV�ORV�SURFHVRV�GH�REWHQFLyQ�GH�EHELGDV�DOFRKyOLFDV"�¢&XiOHV�VRQ"

���&RPHQWD�ODV�GLIHUHQFLDV�TXH�H[LVWHQ�HQWUH�XVR��DEXVR�\�GHSHQGHQFLD�GHO
DOFRKRO�

���¢4Xp�HIHFWRV�FRQRFHV�GHO�DOFRKRO�VREUH�HO�RUJDQLVPR"

���¢4Xp�SUREOHPDV�VRFLDOHV�RFDVLRQD�HO�FRQVXPR�GH�DOFRKRO"

���¢4Xp�RSLQDV�VREUH�HO�FRQVXPR�GH�DOFRKRO"
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���¢4Xp�DOWHUQDWLYDV�KD\�D�VX�FRQVXPR"

���¢4Xp�HV�OD�SUHVLyQ�GLUHFWD�SDUD�FRQVXPLU�DOFRKRO"�¢<�OD�SUHVLyQ�LQGLUHFWD"

���¢&RQRFHV�DOJXQD�VLWXDFLyQ�SRU�OD�TXH�SDVH�XQ�EHEHGRU�SDVLYR"

����¢4Xp�GLIHUHQFLDV�H[LVWHQ�HQWUH�SUHVLyQ�OLJHUD�\�IXHUWH�SDUD�FRQVXPLU�DOFR�
KRO"

����¢&yPR�HUHV�W~�FDSD]�GH�UHVLVWLU�OD�SUHVLyQ�D�FRQVXPLU�DOFRKRO"
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���&RPHQWD�ODV�UD]RQHV�SRU�ODV�TXH�FUHHV�TXH�ORV�MyYHQHV�FRPLHQ]DQ�D�FRQ�
VXPLU�WDEDFR�

�� ¢&XiOHV�VRQ� ORV�FRPSRQHQWHV� IXQGDPHQWDOHV�GHO�KXPR�GH� WDEDFR�\�FXiO
HV�VX�QRFLYLGDG"

�� ¢4Xp�HIHFWRV�WLHQH�HO�WDEDFR�VREUH�HO�RUJDQLVPR"

�� /RV�SUREOHPDV�VRFLDOHV�TXH�VXSRQH�HO�FRQVXPR�GH�WDEDFR�VRQ���

�� 'HILQH�TXp�HV�IXPDU�SDVLYDPHQWH�\�IRUPDV�GH�HYLWDUOR�

�� ([SUHVD�WX�RSLQLyQ�VREUH�HO�FRQVXPR�GH�WDEDFR�

�� ¢4Xp�DOWHUQDWLYDV�H[LVWHQ�D�VX�FRQVXPR"

�� ¢4Xp�HV�OD�SUHVLyQ�GLUHFWD�SDUD�FRQVXPLU�WDEDFR"�¢<�OD�SUHVLyQ�LQGLUHFWD"

�� &RPHQWD� ODV� GLIHUHQFLDV� TXH� H[LVWHQ� HQWUH� SUHVLyQ� OLJHUD� \� IXHUWH� SDUD
FRQVXPLU�WDEDFR�

����¢&yPR�HUHV�W~�FDSD]�GH�UHVLVWLU�OD�SUHVLyQ�D�FRQVXPLU�WDEDFR"
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���¢&XiO�FUHHV�TXH�KD�VLGR�WX�IXQFLyQ�HQ�HO�GHVDUUROOR�GH�HVWH�SURJUDPD"

���¢7H�KDV�YLVWR�FRPSHQVDGR�\�VDWLVIHFKR�FRQ�HO�WUDEDMR�UHDOL]DGR"

���¢9ROYHUtDV�D�SDUWLFLSDU�HQ�HVWH�WLSR�GH�DFWLYLGDGHV"�¢6H�OR�UHFRPHQGDUtDV
D�RWURV�FRPSDxHURV"

���¢4Xp�PDWHULDOHV�\�SURSXHVWDV�GH�LQWHUYHQFLyQ�QXHYRV�FRQRFHV�SDUD�KDFHU
SUHYHQFLyQ"
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�� 7XV�FRQRFLPLHQWRV�QXHYRV�VREUH�ODV�VXVWDQFLDV�WDEDFR�\�DOFRKRO�VRQ�

���1XORV ���%DVWDQWHV ���0XFKRV

�� 7XV�FRQRFLPLHQWRV�DGTXLULGRV�VREUH�FyPR�KDFHU�SUHYHQFLyQ�VRQ�

���1XORV ���%DVWDQWHV ���0XFKRV

�� ¢4Xp�KDELOLGDGHV�SHUVRQDOHV�KDV�GHVFXELHUWR�SDUD�KDFHU�SUHYHQFLyQ"

�� ¢&UHHV�TXH�SXHGHV�D\XGDU�D�WXV�DOXPQRV�D�GHFLU�12"�¢&yPR"

�� ¢+DV�FRQWDGR�FRQ�HO�WLHPSR�DGHFXDGR"

���6t��PXFKR ���%DVWDQWH ���3RFR

��� ¢+DV�FRQWDGR�FRQ�HO�DSR\R�LQVWLWXFLRQDO�DGHFXDGR"

���6t��PXFKR ���%DVWDQWH ���3RFR

��� ¢&yPR�FRQVLGHUDV�D�WX�JUXSR�GH�WUDEDMR"

���5HFHSWLYR ���3DUWLFLSDWLYR ���3DVLYR ���3UREOHPiWLFR

��� 3XQW~D�GH���DO����HO�JUDGR�GH�LPSOLFDFLyQ�GH�OD�FRPXQLGDG�

��)DPLOLD

��2WURV�FROHFWLYRV�H�LQVWLWXFLRQHV��LQGLFDU�QRPEUHV�

��� ¢4Xp�UHSHUFXVLyQ�KD�WHQLGR�HO�GHVDUUROOR�GHO�SUR\HFWR�HQ�OD�FRPXQLGDG"

���0XFKD ���%DVWDQWH ���3RFD ���1DGD
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�� ¢(VWiV�FRQWHQWR�FRQ�HO�WUDEDMR�TXH�KDV�UHDOL]DGR"

���0XFKR ���%DVWDQWH ���3RFR ���1DGD

�� ¢+DV�DSUHQGLGR�FRVD�QXHYDV��LQWHUHVDQWHV���"

���0XFKR ���%DVWDQWH ���3RFR ���1DGD

�� (VFULEH�ODV�SDODEUDV�R�LGHDV�TXH�WH�KDQ�OODPDGR�PiV�OD�DWHQFLyQ�GH�OR�TXH
KDV�DSUHQGLGR�
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�� ¢+DV�PRGLILFDGR� WX�RSLQLyQ�� WX� FRPSRUWDPLHQWR�\� WXV�GHFLVLRQHV�SDUD� OD
SUHYHQFLyQ�GHO�FRQVXPR�GH�DOFRKRO�\�WDEDFR"��(VSHFLILFD�HQ�FDGD�XQR�GH
ORV�VLJXLHQWHV�iPELWRV�GH�TXp�IRUPD�

�� )DPLOLD

�� $PLJRV

�� (VFXHOD

�� 2WURV

�� ¢(Q�TXp�KDV�HPSOHDGR�PiV�HO�WLHPSR"

�� (Q�KDEODU

�� (Q�HVFULELU

�� (Q�KDFHU�PDQXDOHV�GH�LQWHUSUHWDFLyQ

�� (Q�SHQVDU

�� ¢+DV�SDUWLFLSDGR�DFWLYDPHQWH�HQ�FODVH"

���6t��PXFKR ���%DVWDQWH ���3RFR

�� ¢+DV� WHQLGR� FRQILDQ]D� \� OLEHUWDG� SDUD� H[SUHVDU� \� SUHJXQWDU� VREUH� FXDO�
TXLHU�DVSHFWR�GHO�WHPD"

���6t��PXFKD ���%DVWDQWH ���3RFD

�� (Q�JHQHUDO��¢FyPR�KDQ�VLGR�ODV�FODVHV�GH�ORV�GLIHUHQWHV�SURIHVRUHV"

���$EXUULGDV ���1RUPDOHV ���,QWHUHVDQWHV

�� ¢(O�HTXLSR�GH�SURIHVRUHV�TXH�WLHQHV��WH�KD�D\XGDGR�D�WUDEDMDU�\�FRPSUHQ�
GHU�HVWRV�WHPDV"

���6t��PXFKR ���%DVWDQWH ���3RFR

��� ¢&yPR� WH� OR� KDV� SDVDGR� \� FyPR� WH� KDV� VHQWLGR� FRQ� WXV� FRPSDxHURV� \
FRPSDxHUDV�GH�FODVH"

���0X\�ELHQ ����%LHQ ���5HJXODU ���0DO

��� ¢+DV�SDUWLFLSDGR�HQ�HO�WUDEDMR�HQ�HTXLSR"

���6t��PXFKR ���%DVWDQWH ���3RFR

��� &DOLILFD�GH���D���ODV�DFWLYLGDGHV��HQXQFLDU�HO�WtWXOR�GH�OD�DFWLYLGDG�UHDOL]D�
GD�FRQ�OD�FDOLILFDFLyQ��

��� ¢+D�FDPELDGR�DOJR�HQ�WL�GHVSXpV�GH�HVWDV�DFWLYLGDGHV"�&RPpQWDOR�



3UHYHQFLyQ�GHO�FRQVXPR�GH�DOFRKRO�\�WDEDFR *XtD�GLGiFWLFD

� ������

��� ¢+DV�YLVWR�DOJ~Q�FDPELR�HQ�WXV�FRPSDxHURV�\�FRPSDxHUDV�HQ�UHODFLyQ�FRQ
HO�WHPD"�&RPpQWDOR�

��� &DOLItFDWH� W~�PLVPR�GHVSXpV� GH� KDEHU� DQDOL]DGR� FRQ� VHULHGDG� HO� WUDEDMR
TXH�KDV�UHDOL]DGR�\�OR�TXH�KDV�DSUHQGLGR�

��� ¢(Q�TXp�DVSHFWRV�GHEHUtDV�PHMRUDU"

��� ¢7H�JXVWDUtD�VHJXLU�WUDEDMDQGR�HQ�HVWRV�WHPDV"

���6t ���1R ���1R�Vp

��� ¢5HFRPHQGDUtDV�D�WXV�DPLJRV�WUDEDMDU�VREUH�HVWRV�WHPDV�FRPR�OR�KDV�KH�
FKR�W~"

���6t��FRQ�LQWHUpV ���6t ���1R
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�� ¢&XiOHV� VRQ� ODV� UD]RQHV�SRU� ODV�TXH�FUHHV�TXH� ORV� MyYHQHV� FRPLHQ]DQ�D
FRQVXPLU�DOFRKRO"

�� &RPHQWD�ORV�SURFHVRV�GH�REWHQFLyQ�GH�EHELGDV�DOFRKyOLFDV�

�� ¢&XiOHV� VRQ� ODV�GLIHUHQFLDV�TXH�H[LVWHQ�HQWUH�XVR��DEXVR�\�GHSHQGHQFLD
GHO�DOFRKRO"

�� /RV�HIHFWRV�GHO�DOFRKRO�VREUH�HO�RUJDQLVPR�VRQ�

�� ¢4Xp�SUREOHPDV�VRFLDOHV�RFDVLRQD�HO�FRQVXPR�GH�DOFRKRO"

�� &RPHQWD�WX�RSLQLyQ�SHUVRQDO�VREUH�HO�FRQVXPR�GH�DOFRKRO�

�� ¢4Xp�DOWHUQDWLYDV�H[LVWHQ�D�VX�FRQVXPR"

�� ¢4Xp�HV�OD�SUHVLyQ�GLUHFWD�SDUD�FRQVXPLU�DOFRKRO"�¢<�OD�SUHVLyQ�LQGLUHFWD"

�� 'HVFULEH�DOJXQD�VLWXDFLyQ�TXH�WHQJD�TXH�VXIULU�XQ�EHEHGRU�SDVLYR�

��� ¢4Xp�GLIHUHQFLDV�H[LVWHQ�HQWUH�SUHVLyQ�OLJHUD�\�IXHUWH�SDUD�FRQVXPLU�DOFR�
KRO"

��� ¢&yPR�HUHV�W~�FDSD]�GH�UHVLVWLU�OD�SUHVLyQ�D�FRQVXPLU�DOFRKRO"

��� ¢+D�FDPELDGR�WX�RSLQLyQ�VREUH�HO�FRQVXPR�GH�DOFRKRO"
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�� &RPHQWD�ODV�UD]RQHV�SRU�ODV�TXH�FUHHV�TXH�ORV�MyYHQHV�FRPLHQ]DQ�D�FRQ�
VXPLU�WDEDFR�

�� ¢&XiOHV�VRQ� ORV�FRPSRQHQWHV� IXQGDPHQWDOHV�GHO�KXPR�GH� WDEDFR�\�FXiO
HV�VX�QRFLYLGDG"

�� /RV�HIHFWRV�GHO�WDEDFR�VREUH�HO�RUJDQLVPR�VRQ���������������������������������������

�� /RV� SUREOHPDV� VRFLDOHV� TXH� VXSRQH� HO� FRQVXPR� GH� WDEDFR� VRQ�
��������������������������������������

�� 'HILQH�TXp�HV�IXPDU�SDVLYDPHQWH�\�IRUPDV�GH�HYLWDUOR�

�� ([SUHVD�WX�RSLQLyQ�VREUH�HO�FRQVXPR�GH�WDEDFR�

�� ¢4Xp�DOWHUQDWLYDV�H[LVWHQ�D�VX�FRQVXPR"

�� ¢4Xp�HV�OD�SUHVLyQ�GLUHFWD�SDUD�FRQVXPLU�WDEDFR"�¢<�OD�SUHVLyQ�LQGLUHFWD"

�� &RPHQWD� ODV� GLIHUHQFLDV� TXH� H[LVWHQ� HQWUH� SUHVLyQ� OLJHUD� \� IXHUWH� SDUD
FRQVXPLU�WDEDFR�

��� ¢&yPR�HUHV�W~�FDSD]�GH�UHVLVWLU�OD�SUHVLyQ�D�FRQVXPLU�WDEDFR"

��� ¢&yPR�VH�KD�PRGLILFDGR�WX�SHQVDPLHQWR�VREUH�HO�FRQVXPR�GHO�WDEDFR"


