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'LVWULWR�)HGHUDO�����GH�OD�/H\�GH�3URFHGLPLHQWR�$GPLQLVWUDWLYR�GHO�'LVWULWR�)HGHUDO�����IUDFFLRQHV�9�\�9,,,�\����IUDFFLRQHV�
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�����0DQHMR�\�&XLGDGR�GHO�3XHUWR�6XEFXWiQHR�
����$GPLQLVWUDFLyQ�GH�0HGLFDPHQWRV�&LWRWy[LFRV��4XLPLRWHUDSLD��
������7pFQLFD�GH�3UHSDUDFLyQ�GH�&LWRWy[LFRV�
����� 7pFQLFD�0LQLVWUDFLyQ�GH�0HGLFDPHQWRV�&LWRWy[LFRV��4XLPLRWHUDSLD��
������7pFQLFD�(OLPLQDFLyQ�GH�0HGLFDPHQWRV�&LWRWy[LFRV�
����6HJXULGDG�HQ�OD�0DQLSXODFLyQ�GH�$JHQWHV�&LWRWy[LFRV�
������'HUUDPHV�GH�6XVWDQFLDV�4XLPLRWHUDSpXWLFDV�HQ�6XSHUILFLHV�'XUDV�
������'HUUDPDPLHQWR�HQ�ODV�6iEDQDV�
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����&XLGDGRV�GH�(QIHUPHUtD�DO�'HUHFKRKDELHQWH�R�8VXDULR�FRQ�3UREOHPDV�9DVFXODUHV�SRU�4XLPLRWHUDSLD�
������3DUD�OD�3UHYHQFLyQ�GH�OD�([WUDYDVDFLyQ�
������3DUD�HO�0DQHMR�GH�OD�([WUDYDVDFLyQ�
������3DUD�OD�$SOLFDFLyQ�GHO�7UDWDPLHQWR�GH�OD�)OHELWLV�\�)LEURVLV�9HQRVD�
������)iUPDFRV�&LWRWy[LFRV��(VFDOD�GH�$FWLYLGDG�9HVLFDQWH��
����&XLGDGRV�GH�(QIHUPHUtD�DO�'HUHFKRKDELHQWH�R�8VXDULR�6RPHWLGR�D�5DGLRWHUDSLD�
������3UHSDUDFLyQ�GHO�'HUHFKRKDELHQWH�R�8VXDULR�SDUD�,QLFLDU�XQ�7UDWDPLHQWR�FRQ�5DGLRWHUDSLD�
����� &XLGDGRV�DO�'HUHFKRKDELHQWH�R�8VXDULR�,UUDGLDGR�HQ�&DEH]D�\�&XHOOR�
����� &XLGDGRV�DO�'HUHFKRKDELHQWH�R�8VXDULR�FRQ�,UUDGLDFLyQ�GH�7yUD[�
������&XLGDGRV�DO�'HUHFKRKDELHQWH�R�8VXDULR�FRQ�,UUDGLDFLyQ�GH�$EGRPHQ�\�3HOYLV�
����&XLGDGRV�GH�(QIHUPHUtD�D�'HUHFKRKDELHQWHV�R�8VXDULRV�FRQ�0LHORVXSUHVLyQ�
����� 3DUD�1HXWURSHQLD�
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��� &XLGDGRV�GH�(QIHUPHUtD�D�'HUHFKRKDELHQWHV�R�8VXDULRV�6RPHWLGRV�D�7RPD�GH�%LRSVLD�GH�0pGXOD�ÏVHD�
�����&XLGDGRV�GH�(QIHUPHUtD�D�'HUHFKRKDELHQWHV�R�8VXDULRV�6RPHWLGRV�D�$VSLUDGR�GH�0pGXOD�ÏVHD�
�����&XLGDGRV�GH�(QIHUPHUtD�D�'HUHFKRKDELHQWHV�R�8VXDULRV�6RPHWLGRV�D�4XLPLRWHUDSLD�,QWUDWHFDO�
�����&XLGDGRV�GH�(QIHUPHUtD�DO�'HUHFKRKDELHQWH�R�8VXDULR�FRQ�7HUDSLD�7UDQVIXVLRQDO�
������ 3DUD�3ODVPD�)UHVFR�&RQJHODGR�
�������3DUD�&ULRSUHFLSLWDGR�
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�����&XLGDGRV�GH�(QIHUPHUtD�DO�'HUHFKRKDELHQWH�R�8VXDULR�FRQ�$OWHUDFLRQHV�GH�OD�0XFRVD��0XFRVLWLV��
�������&XDGUR�GH�$JHQWHV�$QWLQHRSOiVLFRV�PiV�7y[LFRV�SDUD�ODV�0XFRVDV�
�������(VFDOD�GH�9DORUDFLyQ�GH�*UDGR�GH�/HVLyQ�GH�OD�0XFRVD�
�����&XLGDGRV�GH�(QIHUPHUtD�DO�'HUHFKRKDELHQWH�R�8VXDULR�2QFROyJLFR�DQWH�5HDFFLRQHV�$QDILOiFWLFDV�
�������0HGLFDPHQWRV�GH�$OWR�5LHVJR�SDUD�3URGXFLU�$QDILOD[LD�



�� *$&(7$�2),&,$/�'(/�',675,72�)('(5$/ ���GH�-XOLR�GH�����
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�������7DEOD�GH�)iUPDFRV�FRQ�0D\RU�&DSDFLGDG�(PHWRJpQLFD�\�3ULQFLSDOHV�$QWLHPpWLFRV�
�����&XLGDGRV�GH�(QIHUPHUtD�D�'HUHFKRKDELHQWHV�R�8VXDULRV�HQ�)DVH�7HUPLQDO�
�������(Q�3UREOHPDV�5HVSLUDWRULRV�
�������'H�OD�&DYLGDG�2UDO�
�������(Q�$OWHUDFLRQHV�GHO�5LWPR�,QWHVWLQDO�
�������3DUD�OD�3UHYHQFLyQ�GH�ÒOFHUDV�SRU�3UHVLyQ�
�������(Q�$OWHUDFLRQHV�1HXURSVLFROyJLFDV�
���$1(;26
����3DSHO�GH�OD�(QIHUPHUD�$QWH�HO�'HUHFKRKDELHQWH�R�8VXDULR�HQ�)DVH�7HUPLQDO�
����/RV���&RUUHFWRV�SDUD�OD�$GPLQLVWUDFLyQ�GH�0HGLFDPHQWRV�
����/RV���&RUUHFWRV�SDUD�3URFHGLPLHQWRV�4XLU~UJLFRV�
����*ORVDULR�GH�7pUPLQRV�
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(Q�OD�DFWXDOLGDG�HO�FiQFHU�LQIDQWLO�UHSUHVHQWD�HO����GH�WRGDV�ODV�QHRSODVLDV�PDOLJQDV�HQ�0p[LFR��DXQTXH�OD�SREODFLyQ�GH�PiV�
GH� ��� DxRV� WLHQH� XQD� LQFLGHQFLD� PD\RU�� /D�2UJDQL]DFLyQ�0XQGLDO� GH� OD� 6DOXG� VHxDOD� TXH� D� QLYHO� PXQGLDO� VH� LQIRUPDQ�
DOUHGHGRU� GH� ���PLOORQHV� GH� FDVRV� QXHYRV� SRU� DxR�� LQFOX\HQGR� OD� SREODFLyQ� SHGLiWULFD�� 'XUDQWH� ORV� ��� ~OWLPRV� DxRV� HQ�
0p[LFR�HO�FiQFHU�HQ�OD�SREODFLyQ�LQIDQWLO�RULJLQD�XQD�WDVD�DOWD�GH�PRUWDOLGDG�
/RV� SDGHFLPLHQWRV� PiV� IUHFXHQWHV� HQ� OD� SREODFLyQ� PH[LFDQD� VRQ� OHXFHPLDV� DJXGDV� OLQIREOiVWLFD� HQ� XQ� ���� \� QR�
OLQIREOiVWLFD�HQWUH�XQ����\������OLQIRPD�GH�+RGJNLQ�\�QR�+RGJNLQ��WXPRUHV�FHUHEUDOHV��UHWLQREODVWRPDV��1HXUREODVWRPD��
WXPRU�GH�:LOPV��RVWHRVDUFRPD��VDUFRPD�GH�(ZLQJ��5DEGRPLRVDUFRPD�\�6DUFRPD�GH�ODV�SDUWHV�%ODQGDV��7XPRUHV�+HSiWLFRV�
\�WXPRUHV�JHUPLQDOHV�
(V�SRU�HOOR�TXH�OD�DWHQFLyQ�GH�ORV�GHUHFKRKDELHQWHV�R�XVXDULRV�FRQ�FiQFHU�FRQVWLWX\H�XQ�UHWR�LPSRUWDQWH�SDUD�HO�SURIHVLRQDO�
GH� HQIHUPHUtD�� TXH� GHEH� FRQWDU� FRQ� ORV� FRQRFLPLHQWRV� \� KDELOLGDGHV� SDUD� SURSRUFLRQDU� ORV� FXLGDGRV� TXH� JDUDQWLFHQ� OD�
FDOLGDG�\�OD�VHJXULGDG�GHO��GHUHFKRKDELHQWH�R�XVXDULR�GHVGH�VX�LQJUHVR�KDVWD�VX�HJUHVR�
0RWLYR�SRU�HO�FXDO�HO�SHUVRQDO�GH�QLYHO�FHQWUDO�HQ�FRRUGLQDFLyQ�FRQ�HO�SHUVRQDO�GH�HQIHUPHUtD�GH�OD�'LUHFFLyQ�*HQHUDO�GH�
6HUYLFLRV�0pGLFRV�\�8UJHQFLDV�GH�HVWD�6HFUHWDUtD��FRQMXQWDQ�VXV�FRQRFLPLHQWRV�\�H[SHULHQFLDV�HQ�UHODFLyQ�D� ORV�FXLGDGRV�
HVSHFtILFRV�TXH�SURSRUFLRQDQ�D� ORV�GHUHFKRKDELHQWHV�R�XVXDULRV�SHGLiWULFRV�FRQ�FiQFHU�HQ�HO�6HUYLFLR�GH�2QFRORJtD��SDUD�
UHDOL]DU�HO�SUHVHQWH�PDQXDO�HO�FXDO�GHVFULEH�ODV�WpFQLFDV�PiV�HVSHFLILFDV�TXH�VH�UHDOL]DQ�HQ�HO�VHUYLFLR�D�ILQ�GH�TXH�VLUYDQ�GH�
DSR\R�SDUD�JDUDQWL]DU�OD�FDOLGDG�GH�ORV�FXLGDGRV�
(VWH� PDQXDO� HVWi� LQWHJUDGR� SRU� VHLV� FDStWXORV�� OD� LQWURGXFFLyQ�� HO� PDUFR� MXUtGLFR� GH� DFWXDFLyQ�� HO� REMHWLYR� TXH� SUHWHQGH�
DOFDQ]DU�HO GRFXPHQWR��ODV�WpFQLFDV�TXH�RULHQWDUiQ�D�OD�HQIHUPHUD�UHVSHFWR�D�OD�IRUPD�GH�SURSRUFLRQDU�DO�GHUHFKRKDELHQWH�R�
XVXDULR�XQD�FRUUHFWD�DWHQFLyQ�GH�HQIHUPHUtD��SDUD� OR�FXDO�VH� LQFOX\H�HQ�FDGD�XQD��HO�FRQFHSWR��REMHWLYR�� ORV�SULQFLSLRV��HO�
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PDWHULDO� \� HTXLSR TXH� VH� UHTXLHUHQ�SDUD� VX� DGHFXDGD� HMHFXFLyQ�� OD� WpFQLFD�SDUD� VX� DSOLFDFLyQ� \� ODV�PHGLGDV�GH� FRQWURO� \�
VHJXULGDG�TXH�GHEHQ� WHQHUVH� HQ� FXHQWD� DO� DSOLFDUODV�� ILQDOPHQWH� HO� FDStWXOR�GH� DQH[RV� \� HO� GH� OD� ELEOLRJUDItD�� OD� FXDO� IXH�
XWLOL]DGD�\�GH�UHIHUHQFLD�
$�ILQ�GH�PDQWHQHU�YLJHQWH�VX�FRQWHQLGR��HVWH�PDQXDO�GHEHUi�VHU�UHYLVDGR�\�DFWXDOL]DGR�SHULyGLFDPHQWH�
(O� SUHVHQWH� GRFXPHQWR� VH� HODERUD� FRQ� IXQGDPHQWR� HQ� ODV� DWULEXFLRQHV� GH� OD� 'LUHFFLyQ� *HQHUDO� GH� 3ODQHDFLyQ� \�
&RRUGLQDFLyQ�6HFWRULDO�HVWDEOHFLGDV�HQ�HO� DUWtFXOR����)UDFFLRQHV�9,�\�;,9�GHO�5HJODPHQWR� ,QWHULRU�GH� OD�$GPLQLVWUDFLyQ�
3~EOLFD� GHO� 'LVWULWR� )HGHUDO� \� HQ� ODV� IXQFLRQHV� GH� OD� 'LUHFFLyQ� GH� &RRUGLQDFLyQ� \� 'HVDUUROOR� 6HFWRULDO� GHVFULWDV� HQ� HO�
0DQXDO�$GPLQLVWUDWLYR�GH�OD�6HFUHWDUtD�GH�6DOXG�
���0$5&2�-85Ë',&2�'(�$&78$&,Ï1
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x &RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�IHEUHUR�
GH�������~OWLPD�UHIRUPD��� GH�-XOLR�GH������
(67$7872
x (VWDWXWR�GH�*RELHUQR�GHO�'LVWULWR�)HGHUDO��SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�MXOLR�GH�������~OWLPD�
UHIRUPD����GH�MXQLR�GH������
/(<(6
x /H\�)HGHUDO�GH�5HVSRQVDELOLGDGHV�GH�ORV�6HUYLGRUHV�3~EOLFRV��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�
GLFLHPEUH�GH�������~OWLPD�UHIRUPD����GH�GLFLHPEUH�GH������
x /H\�*HQHUDO�GH�6DOXG��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�IHEUHUR�GH�������~OWLPD�UHIRUPD����GH�
MXQLR�GH������
x /H\�2UJiQLFD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�GHO�'LVWULWR�)HGHUDO��SXEOLFDGD�HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO�HO����
GH�GLFLHPEUH�GH�������~OWLPD�UHIRUPD����GH�HQHUR�GH������
x /H\�TXH�(VWDEOHFH�HO�'HUHFKR�DO�$FFHVR�*UDWXLWR�D�ORV�6HUYLFLRV�0pGLFRV�\�0HGLFDPHQWRV�D�ODV�3HUVRQDV�5HVLGHQWHV�HQ�
HO�'LVWULWR�)HGHUDO�TXH�&DUHFHQ�GH�6HJXULGDG�6RFLDO�/DERUDO��SXEOLFDGD�HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO�HO����GH�
PD\R�GH������
x /H\� GH� 6DOXG� GHO�'LVWULWR� )HGHUDO�� SXEOLFDGD� HQ� OD�*DFHWD�2ILFLDO� GHO�'LVWULWR� )HGHUDO� HO� ��� GH� VHSWLHPEUH� GH� ������
~OWLPD�UHIRUPD����GH�PDU]R�GH������
5(*/$0(1726
x 5HJODPHQWR�GH� OD�/H\�*HQHUDO� GH�6DOXG� HQ�0DWHULD� GH�3UHVWDFLyQ�GH�6HUYLFLRV�GH�$WHQFLyQ�0pGLFD�� SXEOLFDGR� HQ� HO�
'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�PD\R�GH�������~OWLPD�UHIRUPD����GH�PDU]R�GH������
x 5HJODPHQWR� ,QWHULRU� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� GHO� 'LVWULWR� )HGHUDO�� SXEOLFDGR� HQ� OD� *DFHWD� 2ILFLDO� GHO� 'LVWULWR�
)HGHUDO�HO����GH�GLFLHPEUH�GH�������~OWLPD�UHIRUPD����GH�QRYLHPEUH�GH������
x 5HJODPHQWR�GH�OD�/H\�*HQHUDO�GH�6DOXG�HQ�0DWHULD�GH�3URWHFFLyQ�6RFLDO�HQ�6DOXG��SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�
)HGHUDFLyQ�HO����GH�DEULO�GH�������~OWLPD�UHIRUPD����GH�GLFLHPEUH�GH������
x 5HJODPHQWR� GH� OD� /H\� TXH� (VWDEOHFH� HO� 'HUHFKR� DO� $FFHVR�*UDWXLWR� D� ORV� 6HUYLFLRV�0pGLFRV� \�0HGLFDPHQWRV� D� ODV�
3HUVRQDV�5HVLGHQWHV� HQ� HO�'LVWULWR�)HGHUDO� TXH�&DUHFHQ�GH�6HJXULGDG�6RFLDO�/DERUDO�� SXEOLFDGR� HQ� OD�*DFHWD�2ILFLDO� GHO�
'LVWULWR�)HGHUDO�HO����GH�GLFLHPEUH�GH������
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x 5HJODPHQWR�GH�OD�/H\�GH�6DOXG�GHO�'LVWULWR�)HGHUDO��SXEOLFDGR�HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO�HO����GH�MXOLR�GH�
�����
'2&80(1726�1250$7,92�$'0,1,675$7,926
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����6(0$51$7�66$�������� 3URWHFFLyQ� $PELHQWDO� � 6DOXG� $PELHQWDO� � 5HVLGXRV�
3HOLJURVRV� %LROyJLFR� � ,QIHFFLRVRV� � &ODVLILFDFLyQ� \� (VSHFLILFDFLRQHV� GH� 0DQHMR�� 3XEOLFDGD� HQ� HO� 'LDULR� 2ILFLDO� GH� OD�
)HGHUDFLyQ�HO����GH�IHEUHUR�GH������
x 1RUPD�2ILFLDO�0H[LFDQD�120�����66$��������3DUD�OD�3UHYHQFLyQ�\�&RQWURO�GH�ORV�'HIHFWRV�DO�1DFLPLHQWR��3XEOLFDGD�
HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�RFWXEUH�GH������
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����66$�������� 6DOXG� $PELHQWDO�� 5HTXLVLWRV� 7pFQLFRV� SDUD� ODV� ,QVWDODFLRQHV��
5HVSRQVDELOLGDGHV�6DQLWDULDV��(VSHFLILFDFLRQHV�7pFQLFDV�SDUD�ORV�(TXLSRV�\�3URWHFFLyQ�5DGLROyJLFD�HQ�(VWDEOHFLPLHQWRV�GH�
'LDJQyVWLFR�0pGLFR�FRQ�5D\RV�;��3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�GLFLHPEUH�GH������
x 1RUPD�2ILFLDO�0H[LFDQD�120�����66$�������� 3DUD� OD�2UJDQL]DFLyQ�� )XQFLRQDPLHQWR� H� ,QJHQLHUtD� 6DQLWDULD� GH� ORV�
6HUYLFLRV�GH�5DGLRWHUDSLD��3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�MXQLR�GH������
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����66$�������� 3DUD� OD� 9LJLODQFLD� (SLGHPLROyJLFD�� 3UHYHQFLyQ� \� &RQWURO� GH� ODV�
,QIHFFLRQHV�1RVRFRPLDOHV��3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�QRYLHPEUH�GH������
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����66$�������� 3DUD� OD� 9LJLODQFLD� (SLGHPLROyJLFD�� 3UHYHQFLyQ� \� &RQWURO� GH� ODV�
(QIHUPHGDGHV�7UDQVPLWLGDV�SRU�9HFWRU��3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�MXQLR�GH������
x 1RUPD�2ILFLDO�0H[LFDQD�120�����66$��������3DUD�OD�3UiFWLFD�GH�OD�$QHVWHVLRORJtD��3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�
OD�)HGHUDFLyQ�HO ���GH�PDU]R�GH������
x 1RUPD�2ILFLDO�0H[LFDQD�120�����66$��������3DUD�OD�2UJDQL]DFLyQ�\�)XQFLRQDPLHQWR�GH�ORV�/DERUDWRULRV�&OtQLFRV��
3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�PDU]R�GH������
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����66$�������� $VLVWHQFLD� 6RFLDO�� 3UHVWDFLyQ� GH� 6HUYLFLRV� GH� $VLVWHQFLD� 6RFLDO� D�
$GXOWRV�\�$GXOWRV�0D\RUHV�HQ�6LWXDFLyQ�GH�5LHVJR�\�9XOQHUDELOLGDG��3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����
GH�VHSWLHPEUH�GH������
x 1RUPD�2ILFLDO�0H[LFDQD�120�����66$��������3DUD�OD�$WHQFLyQ�,QWHJUDO�D�3HUVRQDV�FRQ�'LVFDSDFLGDG��3XEOLFDGD�HQ�HO�
'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�VHSWLHPEUH�GH������
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����66$�������� 'HO� ([SHGLHQWH� &OtQLFR�� 3XEOLFDGD� HQ� HO� 'LDULR� 2ILFLDO� GH� OD�
)HGHUDFLyQ�HO����GH�RFWXEUH�GH������
x 1RUPD�2ILFLDO�0H[LFDQD�120�����66$��������3DUD�OD�'LVSRVLFLyQ�GH�6DQJUH�+XPDQD�\�VXV�&RPSRQHQWHV�FRQ�)LQHV�
7HUDSpXWLFRV��3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�RFWXEUH�GH������
x 1RUPD�2ILFLDO�0H[LFDQD�120�����66$��������(Q�0DWHULD�GH�,QIRUPDFLyQ�HQ�6DOXG��3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�
OD�)HGHUDFLyQ�HO����GH�QRYLHPEUH�GH������
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����66$�������� 5HJXODFLyQ� GH� ORV� 6HUYLFLRV� GH� 6DOXG� SDUD� OD� 3UiFWLFD� GH� OD�
8OWUDVRQRJUDItD�'LDJQyVWLFD��3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�HQHUR�GH������
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����66$�������� 4XH� (VWDEOHFH� ODV� &DUDFWHUtVWLFDV� 0tQLPDV� GH� ,QIUDHVWUXFWXUD� \�
(TXLSDPLHQWR� GH� +RVSLWDOHV� \� &RQVXOWRULRV� GH� $WHQFLyQ� 0pGLFD� (VSHFLDOL]DGD�� 3XEOLFDGD� HQ� HO� 'LDULR� 2ILFLDO� GH� OD�
)HGHUDFLyQ�HO����GH�HQHUR�GH������
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x 1RUPD�2ILFLDO�0H[LFDQD�120�����66$��������5HJXODFLyQ�GH� ORV�6HUYLFLRV�GH�6DOXG�TXH�(VWDEOHFH� ORV�&ULWHULRV�GH�
)XQFLRQDPLHQWR�\�$WHQFLyQ�HQ�ORV�6HUYLFLRV�GH�8UJHQFLDV�GH�ORV�(VWDEOHFLPLHQWRV�SDUD�OD�$WHQFLyQ�0pGLFD��3XEOLFDGD�HQ�HO�
'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�VHSWLHPEUH�GH������
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����66$�������� 3DUD� OD� 3UHYHQFLyQ� \� &RQWURO� GH� OD� 7XEHUFXORVLV�� 3XEOLFDGD� HQ� HO�
'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�QRYLHPEUH�GH������
�� 2%-(7,92�'(/�'2&80(172
&RQWDU� FRQ� LQVWUXPHQWR� QRUPDWLYR� TXH� SHUPLWD� OD� HVWDQGDUL]DFLyQ� GHO� FXLGDGR� \� PDQHMR� GHO� GHUHFKRKDELHQWH� R� XVXDULR�
SHGLiWULFR�RQFROyJLFR�D�WUDYpV�GH�OD�DSOLFDFLyQ�HILFD]�GH�ODV�GLIHUHQWHV�WpFQLFDV�\�SURFHGLPLHQWRV�TXH�SHUPLWDQ�DVHJXUDU�OD�
FDOLGDG�\�OD�VHJXULGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�RQFROyJLFR�KRVSLWDOL]DGR�
���7e&1,&$6�'(�(1)(50(5Ë$
�����3UHSDUDFLyQ�GHO�'HUHFKRKDELHQWH�R�8VXDULR�TXH�VHUi�6RPHWLGR�D�4XLPLRWHUDSLD�
&RQFHSWR�
$FFLRQHV� SUHYLDV� TXH� SHUPLWHQ� PLQLPL]DU� HQ� HO� GHUHFKRKDELHQWH� R� XVXDULR� ORV� HIHFWRV� VHFXQGDULRV� GH� ORV� DJHQWHV�
DQWLQHRSOiVLFRV�
2EMHWLYR�
3URSRUFLRQDU� FXLGDGRV� GH� HQIHUPHUtD� SUHYLRV� TXH� SHUPLWDQ� DO� GHUHFKRKDELHQWH� R� XVXDULR� VRPHWLGR� D� TXLPLRWHUDSLD�
PLQLPL]DU�ORV�HIHFWRV�VHFXQGDULRV�\�PHMRUDU�VX�ELHQHVWDU�\�FRPRGLGDG�
3ULQFLSLRV�
x /DV�FpOXODV�QRUPDOHV�TXH�VH�UHSURGXFHQ�\�FDPELDQ�FRQ�UDSLGH]�VRQ�ODV�PiV�DIHFWDGDV�SRU�ORV�DJHQWHV�TXLPLRWHUDSpXWLFRV�
FRPR�PHGXOD�yVHD��IROtFXORV�SLORVRV���SLHO��FpOXODV�JHUPLQDOHV�\�PXFRVD�GH�WUDFWR�JDVWURLQWHVWLQDO�
x /RV� DJHQWHV� TXLPLRWHUDSpXWLFRV� FDXVDQ� HIHFWRV� VHFXQGDULRV� DGYHUVRV�� WR[LFLGDG� \� WUDVWRUQRV� VLVWHPiWLFRV� JUDYHV�� ORV�
FXDOHV� SXHGHQ� YDULDU� GH� LQWHQVLGDG� VHJ~Q� OD� UHVSXHVWD� LQGLYLGXDO� GH� FDGD� GHUHFKRKDELHQWH� R� XVXDULR� D� OD� WHUDSLD�
IDUPDFROyJLFD�
0DWHULDO�\�(TXLSR�
x ([SHGLHQWH�FOtQLFR�
x 7HUPyPHWUR�
x (VWHWRVFRSLR�
x %DXPDQyPHWUR�
x +RMD�GH�WUDWDPLHQWR�GH�TXLPLRWHUDSLD�
x $QWLHPpWLFR�
x -HULQJDV�
x $JXMDV�
x 7RUXQGDV�
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x 6ROXFLRQHV�SDUD�KLSHUKLGUDWDFLyQ�
x 7LUDV�UHDFWLYDV�SDUD�PHGLU�3+�
7pFQLFD�
x 9DORUH�HO�QLYHO�GH�HGXFDFLyQ��OD�FDSDFLGDG�\�HO�GHVHR�GH�DSUHQGHU�GHO�IDPLOLDU�\�GHO�GHUHFKRKDELHQWH�R�XVXDULR��FXDQGR�OD�
HGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�OR�SHUPLWD��
x 3URSRUFLRQDU�LQIRUPDFLyQ�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�IDPLOLDU�GHO�WUDWDPLHQWR�\�HIHFWRV�VHFXQGDULRV�GHO�PLVPR�
x +DJD�FRUUHVSRQVDEOH�DO�GHUHFKRKDELHQWH�R�XVXDULR�GH�ORV�FXLGDGRV�\�WUDWDPLHQWRV�TXH�VHJXLUi�HQ�FDVD�
x $O�LQJUHVR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�LGHQWLItTXHOR�FRUUHFWDPHQWH�
x 9HULILTXH�FRQ�HO�GHUHFKRKDELHQWH�R�XVXDULR�\�IDPLOLDU�VL�WLHQH�DQWHFHGHQWHV�GH�DOHUJLDV�
x 9HULILTXH�OD�LGHQWLILFDFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR��HO�PHGLFDPHQWR��OD�GRVLV��OD�YtD�\�KRUDULR�GH�DGPLQLVWUDFLyQ�GH�
TXLPLRWHUDSLD�VHJ~Q�LQGLFDFLyQ�PpGLFD�
x 7HQJD�SUHYLVWR�XQ�SODQ�GH�DFFLyQ�SDUD�ORV�SRVLEOHV�HIHFWRV�VHFXQGDULRV�R�DOJXQD�WR[LFLGDG�VLVWHPiWLFD�LPSRUWDQWH�
x $QWHV�GH�LQLFLDU�OD�TXLPLRWHUDSLD�UHYLVH�SUXHEDV�GH�ODERUDWRULR�\�YHULILTXH�VLJQRV�YLWDOHV�
x 9HULILTXH�HO�FRQVHQWLPLHQWR�LQIRUPDGR�SDUD�HO�WUDWDPLHQWR�
x 6L� HO� GHUHFKRKDELHQWH� R� XVXDULR� SUHVHQWD� KLSHUWHUPLD� R� DOJ~Q� RWUR� VLJQR GH� LQIHFFLyQ� LQIRUPH� DO� PpGLFR� DQWHV� GH�
PLQLVWUDU�OD�TXLPLRWHUDSLD�
x 6LHPSUH�LQIRUPH�\�H[SOLTXH�HO�SURFHGLPLHQWR�DO�IDPLOLDU�\�GHUHFKRKDELHQWH�R�XVXDULR�
x $GPLQLVWUH�DQWLHPpWLFR�LQGLFDGRV�DQWHV�GH�LQLFLDU�OD�TXLPLRWHUDSLD�
x 0DQWHQJD�XQ�EDODQFH�GH�OtTXLGRV HVWULFWR�
x 3UHSDUH�HO�OXJDU�SDUD�HO�DFFHVR�YHQRVR�SHULIpULFR�R�FHQWUDO�
x ,QVWDOH�XQ�DFFHVR�YHQRVR�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x 0DQWHQJD�DO�GHUHFKRKDELHQWH�R�XVXDULR�KLSHUKLGUDWDGR��HQ�FDVR�QHFHVDULR�GH�DFXHUGR�DO�SURWRFROR�GH�WUDWDPLHQWR��
x 9LJLOH� HO� SK GH� OD� RULQD� �ODEVWL[� FDGD� �� R� �� KRUDV�� FXDQGR� VH� LQLFLDUD� WUDWDPLHQWR� FRQ� FLFORIRVIDPLGD�� FLVSODWLQR� R�
PHWRWUH[DWH�
x 9LJLODU� \� DVLVWLU� D� GHUHFKRKDELHQWH� R� XVXDULR� HQ� ORV� HIHFWRV� VHFXQGDULRV� D� ORV� FLWRWy[LFRV� FRPR�� PXFRVLWLV� �EXFDO��
HVRIiJLFD�JDVWURLQWHVWLQDO���DORSHFLD��SLJPHQWDFLyQ�GH�OD�SLHO��QHXWURSHQLD��VDQJUDGR��DQDILOD[LD�HWF���FDUGLRWR[LFLGDG��FLVWLWLV�
KHPRUUiJLFD�
x 2ULHQWDU�\�FDSDFLWDU�DO�SHUVRQDO�TXH�WHQJD�TXH�PDQLSXODU�\�PLQLVWUDU�PHGLFDPHQWRV�FLWRWy[LFRV�
0HGLGDV�GH�6HJXULGDG�\�&RQWURO�
x ,GHQWLILFDFLyQ�FRUUHFWD�GHO�SDFLHQWH�GH�DFXHUGR�DO�SURFHVR�HVWDEOHFLGR�SRU�OD�LQVWLWXFLyQ�
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x 9DORUDFLyQ� GHO� ULHVJR� SDUD� SUHYHQFLyQ� GH� FDtGDV� H� LGHQWLILFDFLyQ� GHO� SDFLHQWH� GH� DFXHUGR� D� OD� SXQWXDFLyQ� REWHQLGD� \�
UHJLVWUDU�HQ�OD�KRMD�GH�HQIHUPHUtD�
x +DFHU�FRUUHVSRQVDEOH�DO�SDFLHQWH�\�R�IDPLOLDU�
x 0DQWHQJD�XQD�FRPXQLFDFLyQ�HIHFWLYD�PHGLDQWH�ORV�FRQVHQWLPLHQWRV�LQIRUPDGRV�DO�LQJUHVR�GHO�SDFLHQWH�
x 6LHPSUH�OOHYH�D�FDER�OD�UHJOD�GH�ORV���FRUUHFWRV�SDUD�PDQHMR�GH�PHGLFDPHQWRV�
x 0DQWHQHU�VLHPSUH�XQ�HVWULFWR�FRQWURO�GH�OtTXLGRV�
x 0HGLFLyQ�3HULyGLFD�GHO�3K�8ULQDULR�
����0DQHMR�\�&XLGDGR�GHO�3XHUWR�6XEFXWiQHR�
&RQFHSWR�
7pFQLFD�SRU�OD�FXDO�VH�REWLHQH�DFFHVR�D�OD�PHPEUDQD�GH�VLOLFyQ�PHGLDQWH�XQD�DJXMD�HVSHFLDO��DJXMD�KXEHU�R�JULSSHU��D�WUDYpV�
GH�OD�SLHO��SDUD�PDQWHQHU�SHUPHDEOH�\�DVpSWLFR�HO�SXHUWR�VXEFXWiQHR�
2EMHWLYR�
0DQWHQHU� HO� DFFHVR� YHQRVR� FHQWUDO� SHUPHDEOH� \� DVpSWLFR� TXH� SHUPLWD� OD� DGPLQLVWUDFLyQ� GH� DJHQWHV� TXLPLRWHUDSpXWLFRV��
OtTXLGRV� LQWUDYHQRVRV��DQDOJpVLFR�� �PHGLFDPHQWRV�� VDQJUH�\�VXV�KHPRGHULYDGRV�GH�PDQHUD�FRQWLQXD�R� LQWHUPLWHQWH�GH�XQD�
IRUPD�HIHFWLYD�
3ULQFLSLRV�
x 5HGXFH�HO�ULHVJR�GH�LQIHFFLyQ DO�HVWDU�GLVHxDGRV�FRQ�HO�ILQ�GH�SURSRUFLRQDU�XQ�DFFHVR�UHSHWLGR�DO�VLVWHPD�YDVFXODU�SDUD�OD�
DGPLQLVWUDFLyQ GH�GLIHUHQWHV�VROXFLRQHV��PHGLFDPHQWRV�HWF�
x )DFLOLWD�OD�DSOLFDFLyQ�GH�WUDWDPLHQWRV��D�WUDYpV�GHO�DFFHVR�GH�OD�FiPDUD�PHGLDQWH�XQD�DJXMD�GH�KXEHU�TXH�WLHQH�XQD�SXQWD
HVSHFLDOPHQWH�GLVHxDGD�SDUD�HYLWDU�GDxDU�HO�VHSWXP�GH�VLOLFRQD�
0DWHULDO�\�(TXLSR�
x *XDQWHV�HVWpULOHV�
x &XEUHERFDV�
x %DWD�HVWpULO�
x -HULQJDV�GH��FF�R ���FF�
x $JXMD�
x $OFRKRO������
x <RGRSRYLGRQD�VROXFLyQ�
x $JXMD�HVSHFLDO�JULSSHU�GH����\���SXOJDGD�VHJ~Q�OD�HGDG�\�FDUDFWHUtVWLFDV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 6ROXFLyQ�LQ\HFWDEOH�R�ILVLROyJLFD�DO������
x +HSDULQD�
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x (TXLSR�SDUD�LQVWDODFLyQ�GH�DJXMD�SDUD�SXHUWR�VXEFXWiQHR��FDPSR�KHQGLGR��JDVDV������WRUXQGDV��
7pFQLFD�
x /DYDGR�GH�PDQRV�GH�DFXHUGR�D�OD�WpFQLFD�HVWDEOHFLGD�SRU�OD�120�����66$�������\�OD�206�
x &RORFDUVH�HO�FXEUHERFDV�
x /RFDOL]DU�HO�FDWpWHU�D�WUDYpV�GH�OD�SDOSDFLyQ�
x /DYDUVH�ODV�PDQRV�
x $EULU�HO HTXLSR�GH�FRORFDFLyQ�GH�DJXMD�SXHUWR�\�FRORFDU�HO�PDWHULDO�HQ�HO�FDPSR�HVWpULO�
x &DO]DUVH�XQ�JXDQWH�HQ�OD�PDQR�GLHVWUD�\�WRPDU�ODV�WUHV�WRUXQGDV�
x 9HUWHU�DOFRKRO�DO�����D�ODV�WRUXQGDV�\�UHDOL]DU�OD�DVHSVLD�HQ�WUHV�WLHPSRV�UHVSHWDQGR�UHJODV�DVHSVLD�\�DQWLVHSVLD��SXHGH�
XWLOL]DU�SLQ]D�SDUD�OD�UHDOL]DFLyQ�GH�HVWRV�SULPHURV�WLHPSRV�
x ,PSUHJQDU���JDVDV�FRQ�VROXFLyQ�GH�\RGRSRYLGRQD�\�UHDOL]DU�DVHSVLD�HQ�WUHV�WLHPSRV��WHQLHQGR�SUHFDXFLyQ�GH�UHDOL]DU�OD�
DVHSVLD�GH���D���FP�DOUHGHGRU�GH�OD�SLHO�
x 'HMDU�DFWXDU�SRU�XQ PLQXWR�OD�\RGRSRYLGRQD�GHMDQGR�XQD�JDVD�FXEULHQGR�HO�VLWLR�GHO�FDWpWHU�
x 0LHQWUDV�DFW~D�OD�\RGRSRYLGRQD�UHWtUHVH�HO�JXDQWH�VXFLR�
x &RORFDUVH�OD�EDWD�
x &DO]DUVH�HO�SDU�GH�JXDQWHV�
x 3XUJDU�OD�DJXMD�FRQ�HO�DJXD�LQ\HFWDEOH�R�VROXFLyQ�ILVLROyJLFD�
x 9HULILFDU�TXH�OD�DJXMD�QR�WHQJD�SUREOHPDV�GH�IDEULFDFLyQ�
x 8QD�YH]�SXUJDGD�VH�SLQ]D�HO�GLVSRVLWLYR�
x 6H�FRORFD�HO�FDPSR�HVWpULO�VREUH�OD�SLHO�
x 5HWLUH�FRQ�VROXFLyQ�HVWpULO�HO�H[FHVR�GH�\RGRSRYLGRQD�
x /RFDOLFH�HO�UHVHUYRULR�SRU�SDOSDFLyQ�
x 8QD�YH]� ORFDOL]DGR� LQVHUWH� OD�DJXMD�HQ� OD�SLHO�HQ� IRUPD�SHUSHQGLFXODU� \� ILUPH�D� WUDYpV�GH� OD�PHPEUDQD�GH� VLOLFyQ�GHO�
UHVHUYRULR�KDVWD�HO�IRQGR�
x 9HULILFDU�TXH�KD\D�UHWRUQR�VDQJXtQHR�
x $VSLUDU�OD�DJXMD�SDUD�H[WUDHU�UHVWRV�GH�OD�KHSDULQL]DFLRQ�DQWHULRU�
x 1R�IRU]DU�VL�VH�HQFXHQWUD�UHVLVWHQFLD�
x $GPLQLVWUDU�HO�PHGLFDPHQWR�R�LQVWDODU�HO�HTXLSR�GH�YHQRFOLVLV�SDUD�HO�SDVR�GH�LQIXVLyQ�FRQWLQXD�GH�TXLPLRWHUDSLD�
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x )LMDU�OD�DJXMD�FRQ��XQD�JDVD�\�FRORFDU�HO�SDUFKH�DGKHVLYR�WUDQVSDUHQWH�HQ�FDVR�GH�LQIXVLyQ�FRQWLQXD�GH�TXLPLRWHUDSLD�R�GH�
GH�WUDWDPLHQWR�PpGLFR�
x &RORFDU�IHFKD�GH�LQVWDODFLyQ��QXPHUR�GH�DJXMD��SXOJDGDV�\�QRPEUH�GH�OD�HQIHUPHUD�TXH�LQVWDOy�
x &XEULU�WRGDV�ODV�H[WHQVLRQHV�FRQ�JDVD�
x 5HYLVDU�SHULyGLFDPHQWH�HO�VLWLR�GH�LQ\HFFLyQ�
x $O�ILQDOL]DU�HO�SDVR�GH�TXLPLRWHUDSLD�ODYDU�YtD�FRQ�VROXFLyQ�ILVLROyJLFD�\�KHSDULQL]DU�HO�FDWpWHU�GH�DFXHUGR�DO�SURWRFROR�
LQVWLWXLGR�SRU�HO�KRVSLWDO�\�UHWLUDU�OD�DJXMD�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
5HFRPHQGDFLRQHV� SDUD� PHMRUDU� OD� VHJXULGDG� GHO� GHUHFKRKDELHQWH� R� XVXDULR� \� HYLWDU� LQIHFFLRQHV� QRVRFRPLDOHV�
UHODFLRQDGRV�FRQ�HO�PDQHMR�GH�FDWpWHU�VXEFXWiQHR�
x 6LHPSUH�UHDOLFH�ODYDGR�GH�PDQRV�
x 'RFXPHQWH�IHFKD�GH�LQVWDODFLyQ��WLSR�GH�DJXMD�LQVWDODGD�\�QRPEUH�GH�OD�HQIHUPHUD�TXLHQ�UHDOL]D�SURFHGLPLHQWR�
x 0DQLSXODU�HO�FDWpWHU�VLHPSUH�FRQ�WpFQLFD�HVWpULO�
x 0DQWHQHU�HO�VLWLR�GH�OD�LQVHUFLyQ�VLHPSUH�HQ�FRQGLFLRQHV�DVpSWLFDV�
x 1XQFD�XWLOL]DU�MHULQJDV�PHQRUHV�GH����PO�SDUD�SHUPHDELOL]DU�FDWpWHUHV�HQ�FDVR�GH�REVWUXFFLyQ��SXHVWR�TXH�SXHGH�URPSHU�
HO�VLOLFyQ�R�SROLXUHWDQR�FRQ�IDFLOLGDG�
x 9LJLODU�VLJQRV�GH�LQIHFFLyQ�FRPR��FDORU�ORFDO��HULWHPD��SUXULWR��H[WUDYDVDFLyQ�GH�OtTXLGR�
x 3RU�QLQJ~Q�PRWLYR�LQIXQGLU�'LIHQLOKLGDQWRLQD�SRU�FDWpWHUHV�GH�VLOLFyQ��FDWpWHU�SHUPDQHQWH��\D�TXH�SURGXFH�SUHFLSLWDFLyQ�
\�REVWUXFFLyQ�GH�FDWpWHU�
x (Q�FDVR�GH�WHQHU�GXGDV�VREUH�HO�PDQHMR�GHO�FDWpWHU��QR�PDQLSXODUOR�\�SUHJXQWDU�D�XQ�H[SHUWR�
x /RV�IUDVFRV�TXH�FRQWLHQHQ�ODV�VROXFLRQHV�DQWLVpSWLFDV�XWLOL]DGDV�SDUD�OD�LQVWDODFLyQ�GH�OD�DJXMD�SXHUWD�GHEHQ�FDPELDUVH�
FDGD� ��� KUV� \� HVWpULOHV�� PDQWHQHUVH� WDSDGRV� \� PHPEUHWDGRV� FRQ� IHFKD� \� QRPEUH� GHO� WLSR� GH� VROXFLyQ� \� VyOR� FRORFDU� OD�
VROXFLyQ�TXH�VH�XWLOL]DUD�SDUD����KUV�
x 6L�HO�GHUHFKRKDELHQWH�R�XVXDULR�VH�HQFXHQWUH�KRVSLWDOL]DGR�HO�FDPELR�GH�OD�DJXMD�VH�UHDOL]DUD�GH�PDQHUD�VHPDQDO�
����$GPLQLVWUDFLyQ�GH�0HGLFDPHQWRV�&LWRWy[LFRV��4XLPLRWHUDSLD��
&RQFHSWR�
&RQMXQWR� GH� DFFLRQHV� GHVGH� OD� FRPELQDFLyQ� GH� ORV� IiUPDFRV� DQWLQHRSOiVLFRV�� GH� DFXHUGR� D� VX� IyUPXOD�� UHFRQVWLWXFLyQ� \�
HVWDELOLGDG��KDVWD�OD�PLQLVWUDFLyQ�GH�ORV�PHGLFDPHQWRV�DO�GHUHFKRKDELHQWH�R�XVXDULR�
2EMHWLYR�
5HFRQVWLWXFLyQ� \� PLQLVWUDFLyQ� GH� IiUPDFRV� DQWLQHRSOiVLFRV� GH� XQD� PDQHUD� HIHFWLYD� \� VHJXUD� TXH� HYLWH� ULHVJRV� SDUD� HO�
GHUHFKRKDELHQWH�R�XVXDULR�\�SHUVRQDO�GH�VDOXG�TXH�PDQLSXOD�ORV�PHGLFDPHQWRV�
3ULQFLSLRV�
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x (O� FLFOR� FHOXODU� HV� XQD� VHFXHQFLD� GH� VXFHVRV� FX\R� UHVXOWDGR� HV� OD� UHSOLFDFLyQ� GHO�'1$� FRQ� GLVWULEXFLyQ LJXDO� HQ� ODV�
FpOXODV�KLMDV��SURFHVR�OODPDGR�PLWRVLV�
x /DV�FpOXODV�QRUPDOHV�\�ODV�FDQFHURVDV�SDVDQ�SRU�HO�PLVPR�FLFOR�GH�GLYLVLyQ�TXH�VH�FDUDFWHUL]D�SRU�ODV�IDVHV�*��)DVH�GH�
UHSRVR�R�ODWHQWH�*��VtQWHVLV�GH�SURWHtQDV�FRPR�SUHSDUDFLyQ��SDUD�IDVH�6��*��)DVH�GH�SUHSDUDFLyQ�SDUD�OD�PLWRVLV�\�GLYLVLyQ�
FHODU�
x /RV�PHGLFDPHQWRV�TXLPLRWHUDSpXWLFRV�VRQ�PiV�HIHFWLYRV�FRQWUD�ODV�FpOXODV�TXH�VH�GLYLGHQ�FRQ�IUHFXHQFLD��R�HQ�WRGDV�ODV�
IDVHV�GHO�FLFOR�FHOXODU�FRQ�H[FHSFLyQ�GH�OD�*��
x /D�TXLPLRWHUDSLD�VH�DGPLQLVWUD�GH�DFXHUGR�D�SURJUDPDV�OR�TXH�SHUPLWH�OD�HIHFWLYLGDG�SDUD�GHVWUXLU�HO�WXPRU�\�SHUPLWLU�OD�
UHFXSHUDFLyQ�GH�ODV�FpOXODV�QRUPDOHV�
x /DV�FpOXODV�QRUPDOHV�TXH�VH�UHSURGXFHQ�\�FDPELDQ�FRQ�UDSLGH]�VRQ�ODV�PiV�DIHFWDGDV�SRU�ORV�DJHQWHV�TXLPLRWHUDSpXWLFRV�
FRPR�PHGXOD�yVHD� )ROtFXORV�SLORVRV�SLHO�FpOXODV�JHUPLQDOHV�\�PXFRVD�GH�WUDFWR�JDVWURLQWHVWLQDO�
0DWHULDO�\�(TXLSR�
x %DWD�GH�DOJRGyQ�GH�PDQJD�ODUJD�
x *XDQWHV�GHVHFKDEOHV�
x &XEUH�ERFDV�
x /HQWHV�SURWHFWRUHV�
x (TXLSR�/XHU�ORN�
x (TXLSR�SDUD�VROXFLRQHV��0DFUR�\�0LFURJRWHUR��
x -HULQJDV�GH�GLIHUHQWHV�PO��VHJ~Q�PHGLFDPHQWRV�
x $JXMDV�GLIHUHQWHV�FDOLEUHV�
x (TXLSR�SDUD�YRO~PHQHV�PHGLGRV�
x (TXLSR�SDUD�LQIXVRUHV�
x *DVDV�
x 7HOD�DGKHVLYD�SDUD�URWXODU�PHGLFDPHQWRV�
x 7RUXQGDV�DOFRKRODGDV�
x 6ROXFLRQHV�SDUD�UHFRQVWLWXLU�PHGLFDPHQWR�VHJ~Q�HVSHFLILFDFLRQHV�GHO�IDEULFDQWH�R�LQGLFDFLyQ�PpGLFD�
x 6ROXFLyQ�ILVLROyJLFD�SDUD�ODYDGR�GH�HTXLSRV�
x 0HGLFDPHQWRV�FLWRWy[LFRV�LQGLFDGRV�
x &DPSDQD�GH�IOXMR�ODPLQDU�FODVH�,,�R�PHVD�GH�WUDEDMR�FXELHUWD�GH�PDWHULDO�DEVRUEHQWH�
x (TXLSR� HVSHFLDO� SDUD� GHUUDPHV� DFFLGHQWDOHV� �� PDVFDULOOD�� JDIDV�� JXDQWHV� GH� JRPD� SDUD� WUDEDMRV� SHVDGRV�� FRMLQFLOORV�
DEVRUEHQWHV� SDUD� HO� GHUUDPDPLHQWR� GH� OtTXLGRV�� WROOD� DEVRUEHQWH� SDUD� OLPSLDU� H[FHGHQWHV�� SDOD� SHTXHxD� GH� SOiVWLFR� SDUD�
UHFRJHU�IUDJPHQWRV�GH�YLGULR��GRV�EROVDV�GH�GHVHFKRV��
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������7pFQLFD�GH�3UHSDUDFLyQ�GH�&LWRWy[LFRV�
x 3UHSDUH�OD�FDPSDQD�GH�IOXMR�ODPLQDU�FODVH�,,�GH�DFXHUGR�D�ODV�LQVWUXFFLRQHV�GHO�IDEULFDQWH�
x /iYHVH�ODV�PDQRV�GH�DFXHUGR�D�OD�WpFQLFD�HVWDEOHFLGD�SRU�OD�120�����66$�������\�OD�206�
x &ROyTXHVH�OD�EDWD�\�FXEUHERFDV�
x 6L�QR�XWLOL]D�OD�FDPSDQD�GH�IOXMR�ODPLQDU�FODVH�,,�GHEHUi�XVDU�JDIDV�SURWHFWRUDV�
x 3UHSDUH�WRGR�HO�PDWHULDO�D�XWLOL]DU�\�OLPLWH�HO�DFFHVR�D�OD�]RQD�GRQGH�SUHSDUDUD�ORV�PHGLFDPHQWRV�
x &XEULU�OD�PHVD�GH�WUDEDMR�FRQ�PDWHULDO�DEVRUEHQWH�\�FDPELDUOR�HQ�FDVR GH�TXH�VH�GHUUDPH�HO�PHGLFDPHQWR�
x &ROyTXHVH�ORV�JXDQWHV�
x 7HQHU�FXLGDGR�SDUD�HYLWDU�GHUUDPHV�\�IXJDV�GH�DHURVROHV�HQ�HO�PRPHQWR�GH�UHFRQVWLWXLU�HO�PHGLFDPHQWR�\�FRORFDU�FHUFD�
HO�HTXLSR�HVSHFLDO�SDUD�GHUUDPHV�
x 9HULILTXH�OD�LQGLFDFLyQ�XWLOL]DQGR�ORV�³��&RUUHFWRV´�DQWHV�GH�LQLFLDU�OD�SUHSDUDFLyQ�GHO�PHGLFDPHQWR�
x 9HULILFDU�OD�FDGXFLGDG�GHO�PHGLFDPHQWR��
x $O� PRPHQWR� GH� UHFRQVWLWXLU� HO� IiUPDFR� VHJXLU� ODV� LQVWUXFFLRQHV� GHO� IDEULFDQWH� SDUD� HYLWDU� UHGXFLU� OD� HILFDFLD� GH� ORV�
PHGLFDPHQWRV�DQWLQHRSOiVLFRV�
x $O�DEULU�OD�DPSROOHWD��DOHMDUOD�GH�OD�FDUD��XWLOL]DQGR�XQD�JDVD�SDUD�HYLWDU�FRUWHV�
x (YLWDU�HO�YDFtR�SDUFLDO�R�HO�H[FHVR�GH�SUHVLyQ�HQ�ORV�IUDVFRV�iPSXOD�
x (OLPLQDU�HO�H[FHVR�GH�PHGLFDPHQWR�\�GH�DLUH�GHO�H[WHULRU�GH�OD�MHULQJD��H[SXOViQGROD�OHQWDPHQWH�D�XQD�JDVD� HVWpULO�� OD�
FXDO�VH�GHEHUi�HQUROODU�DOUHGHGRU�GH�OD�DJXMD�
x $O� H[WUDHU� OD� VROXFLyQ� GH� OD� DPSROOHWD� R� IUDVFR� iPSXOD�� FRORFDU� XQD� JDVD� R� WRUXQGD� FRQ� DOFRKRO� SDUD� DEVRUEHU� HO�
PHGLFDPHQWR�TXH�VH�GHUUDPH�GXUDQWH�HO�SURFHGLPLHQWR�
x 8WLOLFH�XQD�WpFQLFD�DVpSWLFD�SDUD�PDQLSXODFLyQ�GH�ORV�PHGLFDPHQWRV�
x 3UHSDUH�ORV�HTXLSRV�FRQ�HO�PHGLFDPHQWR�LQGLFDGR�
x /LPSLH�FXDOTXLHU�GHUUDPDPLHQWR�GH�PDQHUD�LQPHGLDWD�
x (WLTXHWDU� GH� PDQHUD� LQPHGLDWD� ODV� MHULQJDV� H� LQIXVLRQHV� FRQ� QRPEUH� GHO� GHUHFKRKDELHQWH� R� XVXDULR�� QRPEUH� GHO�
PHGLFDPHQWR��YtD��GRVLV�\�KRUD�GH�SUHSDUDFLyQ�
x 3UHSDUDU�OD�FDQWLGDG�LQGLFDGD�GHO�PHGLFDPHQWR�\�XWLOL]DUOD�LQPHGLDWDPHQWH�GHVSXpV�GH�VX�SUHSDUDFLyQ�
x 7UDQVSRUWH�ORV�PHGLFDPHQWRV�DO�iUHD�GH�PLQLVWUDFLyQ�GHO�PHGLFDPHQWR�
x 8QD�YH]�WHUPLQDGD�OD�SUHSDUDFLyQ�GHEHUi�OLPSLDU�PLQXFLRVDPHQWH�OD�PHVD�GH�WUDEDMR�R�FDPSDQD�GH�IOXMR�ODPLQDU�
x &XDQGR� JXDUGH� VREUDQWH� GH� PHGLFDPHQWR� GHEHUi� HWLTXHWDUVH� DGHFXDGDPHQWH� FRQ� ODV� VLJXLHQWHV� FDUDFWHUtVWLFDV�
LQVWUXFFLRQHV�GH�DOPDFHQDPLHQWR��WLHPSR�GH�FRQVHUYDFLyQ��GDWRV�GH�HVWDELOLGDG�VL VH�UHFRQVWLWX\R�FRQ�TXp�WLSR�GH�VROXFLyQ�
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������7pFQLFD�0LQLVWUDFLyQ�GH�0HGLFDPHQWRV�&LWRWy[LFRV��4XLPLRWHUDSLD��
x /iYHVH�ODV�PDQRV�GH�DFXHUGR�D�OD�WpFQLFD�HVWDEOHFLGD�SRU�OD�120�����66$�������
x ([SOLFDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�IDPLOLDU�HO�SURFHGLPLHQWR�
x 8WLOL]DU�HTXLSR�SURWHFWRU��JXDQWHV��EDWD��OHQWHV�SURWHFWRUHV��
x 9HULILTXH�TXH�OD�YtD�HVWH�SHUPHDEOH�\�TXH�KD\D�UHWRUQR�YHQRVR�FXDQGR�OD�DSOLFDFLyQ�HV�LQWUDYHQRVD�
x 9HULILTXH�ORV�³��&RUUHFWRV´�DQWHV�GH�OD�PLQLVWUDFLyQ�GH�PHGLFDPHQWR�
x 9HULILTXH�TXH�HO�GHUHFKRKDELHQWH�R�XVXDULR�QR�WHQJD�ILHEUH�X�RWUD�DOWHUDFLyQ�DQWHV�GH�OD�PLQLVWUDFLyQ�GH�OD�TXLPLRWHUDSLD�
x $GPLQLVWUH�ORV�DQWLHPpWLFRV�R�FXDOTXLHU�RWUR�PHGLFDPHQWR�SUHVFULWR�SUHYLR�D�OD�TXLPLRWHUDSLD�
x $VHJ~UHVH�TXH� ODV� VROXFLRQHV�HVWpQ�DGHFXDGDPHQWH�PH]FODGDV�\�YHULILFDU�TXH�QR�KD\D�HQWXUELDPLHQWR��SUHFLSLWDFLyQ�R�
FDPELRV�GH�FRORU�DQWHV�\�GXUDQWH�ODV�LQIXVLRQHV�
x 0LQLVWUH�OD�TXLPLRWHUDSLD�VHJ~Q�HO�SURWRFROR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x &RQWURODU� HO� HTXLSR� LQWUDYHQRVR�� OD� YHORFLGDG� GH� IOXMR� \� OD� VROXFLyQ� D� LQWHUYDORV� UHJXODUHV�� VHJ~Q� HO� SURWRFROR� GHO�
GHUHFKRKDELHQWH�R�XVXDULR�
x $GPLQLVWUH�HO�PHGLFDPHQWR�HQ�XQ�HQWRUQR�VHJXUR�\�VLQ�SULVD�
x 'XUDQWH�OD�PLQLVWUDFLyQ�GH�ORV�IiUPDFRV�YHULILFDU�VL�VH�SURGXFH�LQILOWUDFLyQ�\�IOHELWLV�
x 1XQFD� DGPLQLVWUH� TXLPLRWHUDSLD� VL� QR� HVWi� VHJXUD�GH� OD� SHUPHDELOLGDG�GH� OD� YtD�YHULILFDQGR� FRQVWDQWHPHQWH�TXH�KD\D�
UHWRUQR�YHQRVR�
x /LPSLDU�HO�HTXLSR�FRQ�VROXFLyQ�ILVLROyJLFD�DQWHV�\�GHVSXpV�GH�FDGD�PHGLFDPHQWR�
x 0RQLWRULFH�DO�GHUHFKRKDELHQWH�R�XVXDULR�VHJ~Q�ORV�LQWHUYDORV�SURJUDPDGRV�GXUDQWH�OD�DGPLQLVWUDFLyQ�GHO�IiUPDFR�
x 1R�GHVHFKH�QLQJ~Q�PHGLFDPHQWR�R�DUWtFXOR�QR�XWLOL]DGR�HQ�ODV�iUHDV�GH�FXLGDGR�GH�ORV�GHUHFKRKDELHQWHV�R�XVXDULRV�
x 5HJLVWUH�HO�SURFHGLPLHQWR�VLJXLHQGR�OD�120�����66$��������'HO�H[SHGLHQWH�FOtQLFR�
x $QRWH�FXDOTXLHU�WLSR�GH�PROHVWLD�R�VtQWRPD�TXH�H[SHULPHQWH�HO�GHUHFKRKDELHQWH�R�XVXDULR�DQWHV��GXUDQWH�\�GHVSXpV�GH�OD�
LQIXVLyQ�GH�TXLPLRWHUDSLD�
������7pFQLFD�(OLPLQDFLyQ�GH�0HGLFDPHQWRV�&LWRWy[LFRV�
x /iYHVH�ODV�PDQRV�
x &RORTXH� HO� PDWHULDO� FRQWDPLQDGR� HQ� EROVDV� SDUD VX� WUDVODGR� DO� OXJDU� GH� GHVFRQWDPLQDFLyQ� FRQ� PHPEUHWH�
FRUUHVSRQGLHQWH�
x 1XQFD�YXHOYD�D�WDSDU�ODV�DJXMDV�QL�URPSD�ODV�MHULQJDV�
x /DV�DJXMDV�\�DPSROOHWDV�GHEHUiQ�FRORFDUVH�HQ�XQ�UHFLSLHQWH�FHUUDGR�SDUD�VX�GHVHFKR�
x (O�SHUVRQDO�GHEHUi�FRQRFHU�HO�PHFDQLVPR�GH DFFLyQ�GH�ORV�PHGLFDPHQWRV�\�ORV�ULHVJRV�GH�XQD�LQDGHFXDGD�HOLPLQDFLyQ�GH�
ORV�PLVPRV�
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0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
5HFRPHQGDFLRQHV�SDUD�PHMRUDU�OD�VHJXULGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�

6LHPSUH�XVDU�XQD�FDELQD�GH�VHJXULGDG�ELROyJLFD��OR�PiV�FRP~Q HV�OD�FDPSDQD�GH�IOXMR�ODPLQDU��
8VDU�GRV�SDUHV�GH�JXDQWHV�GH�OiWH[��FDPELDUORV�FDGD�KRUD��
8VDU�VLHPSUH�XQ�FDPLVROtQ�FRQ�PDQJDV�ODUJDV�\�SXxRV�GH�PDOOD�DMXVWDGD�
8WLOL]DU�XQ�ILOWUR�PLFURVFySLFR�SDUD�DHURVROHV�FRQ�HO�ILQ�GH�LJXDODU�OD�SUHVLyQ�GHQWUR�GHO�IUDVFR�R�iPSXOD�\�SUHYHQLU�OD�

VDOLGD�GHO�IiUPDFR�
(O�HPSOHR�GH�DQWHRMRV�HV�RSFLRQDO�FXDQGR�VH�SUHSDUD�HQ�XQD�FDELQD�GH�IOXMR�ODPLQDU��SHUR�HV�QHFHVDULR�VX�XVR�FXDQGR�VH�

SUHSDUDQ�FLWRWy[LFRV�IXHUD�GH�OD�FDELQD�GH�VHJXULGDG�ELROyJLFD�
1XQFD�H[SXOVDU�HO�DLUH�GH�XQD�MHULQJD�HQ�HO�DPELHQWH�GDGR�TXH�SXHGH�FRQWHQHU�UHVLGXRV�GHO�IiUPDFR��8VDU�XQD�iPSXOD�

YDFtD�SDUD�GHVFDUJDU�HO�DLUH�\�R�HO�H[FHVR�GH�PHGLFDPHQWR��'HVHFKDU�HVWH�IUDVFR�iPSXOD�FRPR�UHVLGXR�ELROyJLFR�SHOLJURVR�
7HQHU�HVSHFLDO�FXLGDGR�HQ�HYLWDU�ORV�SLQFKD]RV�FRQ�DJXMDV�XWLOL]DGDV�HQ�OD�SUHSDUDFLyQ�
6LHPSUH�OOHYH�D�FDER�OD�UHJOD�GH�ORV�³��&RUUHFWRV´�SDUD�PDQHMR�GH�PHGLFDPHQWRV�
/LPLWH�HO�DFFHVR�GRQGH�VH�SUHSDUDQ�ORV�PHGLFDPHQWRV�
/D�SUHSDUDFLyQ�\�OD�DGPLQLVWUDFLyQ�GH�TXLPLRWHUDSLD�VyOR�GHEHQ�HVWDU�D FDUJR�GH�SHUVRQDO�FDSDFLWDGR�SDUD�VX�PDQHMR��
7RGDV�ODV�MHULQJDV�\�ODV�JXtDV�GH�LQIXVLyQ�VLHPSUH�GHEHUiQ�WHQHU�FRQH[LRQHV�VHJXUDV�
/DV� DJXMDV� QXQFD� GHEHUiQ� VHU� SLQ]DGDV� \D� TXH� DXPHQWD� HO� ULHVJR� GH� ILOWUDFLyQ� GHO� IiUPDFR� D� WUDYpV� GH� SRVLEOHV�

SHUIRUDFLRQHV�
7RGDV�ODV�MHULQJDV�\�ORV�IUDVFRV�GH�VXHUR�VH�GHEHQ�URWXODU�FRQ�HO�QRPEUH�GHO�GHUHFKRKDELHQWH�R�XVXDULR�\�HO�Q~PHUR�GH�

FDPD��HO�QRPEUH�GHO�IiUPDFR��OD�GRVLV��OD�YtD�GH�DGPLQLVWUDFLyQ��OD�IHFKD�\�OD�KRUD�GH�SUHSDUDFLyQ��\�OD�IHFKD�GH�YHQFLPLHQWR�
$QWHV \�GHVSXpV�GH�WUDEDMDU�FRQ�FLWRWy[LFRV��HV�LPSUHVFLQGLEOH�HO�ODYDGR�GH�PDQRV�
/DV� HQIHUPHUDV� HPEDUD]DGDV� QR� GHEHUiQ� WUDEDMDU� HQ� OD� SUHSDUDFLyQ� GH� TXLPLRWHUDSLD�� (V� UHVSRQVDELOLGDG� GH� FDGD�

HVWDEOHFLPLHQWR� HO� GHVDUUROOR� GH� QRUPDV� TXH� UHJXOHQ� OD� DFWLYLGDG� GH HVWH� SHUVRQDO� UHVSHFWR� GH� OD� DGPLQLVWUDFLyQ� GH�
FLWRWy[LFRV�� \� HQ� HO� FXLGDGR� GH� GHUHFKRKDELHQWHV� R� XVXDULRV� � HQ� WUDWDPLHQWR�� FXDQGR� HOOR� LQYROXFUD� OD� PDQLSXODFLyQ� GH�
SURGXFWRV�GH�GHVHFKR�

(YLWH�FRPHU��EHEHU��PDVFDU�FKLFOH�R�DOPDFHQDU�DOLPHQWRV�HQ�OD�]RQD�GH�SUHSDUDFLyQ�GH�PHGLFDPHQWRV�
����6HJXULGDG�HQ�OD�0DQLSXODFLyQ�GH�$JHQWHV�&LWRWy[LFRV�
&RQFHSWR�
&RQMXQWR�GH�DFFLRQHV�TXH�SHUPLWHQ�DVHJXUDU�OD�PDQLSXODFLyQ�GH�DJHQWHV�FLWRWy[LFRV�SDUD�HYLWDU�DO�Pi[LPR�GHUUDPDPLHQWRV�
HQ�HO�GHUHFKRKDELHQWH�R�XVXDULR�R�SHUVRQDO�GH�VDOXG�
2EMHWLYR�
(YLWDU�ULHVJRV��GXUDQWH�OD�PDQLSXODFLyQ�GH�DJHQWHV�FLWRWy[LFRV�DO�SHUVRQDO�GH�VDOXG�TXH�FDXVHQ�FRPSOLFDFLRQHV�
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3ULQFLSLRV�
x /D�H[SRVLFLyQ�D�PHGLFDPHQWRV�SXHGH�RFXUULU�SRU�LQKDODFLyQ��DEVRUFLyQ�R�GLJHVWLyQ�
x /D� UHFRQVWLWXFLyQ GH� PHGLFDPHQWRV� SURGXFH� DJHQWHV� YROiWLOHV� TXH� SXHGHQ� VHU� LQKDODGRV� R� DEVRUELGRV� GXUDQWH� OD�
SUHSDUDFLyQ�
x /DV�FpOXODV�QRUPDOHV�\�ODV�FDQFHURVDV�SDVDQ�SRU�HO�PLVPR�FLFOR�GH�GLYLVLyQ�TXH�VH�FDUDFWHUL]D�SRU�ODV�IDVHV�*��)DVH�GH�
UHSRVR�R�ODWHQWH�*��VtQWHVLV�GH SURWHtQDV�FRPR�SUHSDUDFLyQ��SDUD�IDVH�6��*��)DVH�GH�SUHSDUDFLyQ�SDUD�OD�PLWRVLV�\�GLYLVLyQ�
FHODU�
0DWHULDO�\�(TXLSR�
x 0DVFDULOOD�FRQ�UHVSLUDGRU�SDUD�HO�GHUUDPDPLHQWR�GH�DJHQWHV�HQ�SROYR�
x *DIDV�SURWHFWRUDV�
x *XDQWHV�GH�JRPD�SDUD�WUDEDMRV�SHVDGRV�
x &RMLQFLOORV�DEVRUEHQWHV�SDUD�ORV�GHUUDPDPLHQWRV�OtTXLGRV�
x 7ROODV�DEVRUEHQWHV�SDUD�OLPSLDU�H[FHGHQWHV�
x 3DOD�SHTXHxD�GH�SOiVWLFR�SDUD�UHFRJHU�IUDJPHQWRV�GH�YLGULR�
x 'RV�EROVDV�JUDQGHV�SDUD�ORV�GHVHFKRV�
x %DWD�SURWHFWRUD�GHVHFKDEOH�
x 5HFLSLHQWHV�KHUPpWLFRV�
x %ROVD�GH�ODYDQGHUtD�LPSHUPHDEOH�URWXODGD�
�������'HUUDPHV�GH�6XVWDQFLDV�4XLPLRWHUDSpXWLFDV�HQ�6XSHUILFLHV�'XUDV�
x 5HVWULQJLU�HO�DFFHVR�DO�iUHD�GH�GHUUDPDPLHQWR�
x 2EWHQJD� HO� HTXLSR� HVSHFLDO� SDUD�GHUUDPHV� HVSHFLDOPHQWH�SUHSDUDGR� �PDVFDULOOD�� JDIDV�� JXDQWHV�GH�JRPD�SDUD� WUDEDMRV�
SHVDGRV��FRMLQFLOORV�DEVRUEHQWHV�SDUD�HO�GHUUDPDPLHQWR�GH�OtTXLGRV��WROOD�DEVRUEHQWH�SDUD�OLPSLDU�H[FHGHQWHV��SDOD�SHTXHxD�
GH�SOiVWLFR�SDUD�UHFRJHU�IUDJPHQWRV�GH�YLGULR��GRV�EROVDV�GH�GHVHFKRV��
x &ROyTXHVH�OD�EDWD��JXDQWHV�\�JDIDV�SURWHFWRUDV�\�VL�HO�GHUUDPDPLHQWR�HV�GH�DOJ~Q�DJHQWH�HQ�SROYR�XWLOL]D�OD�PDVFDULOOD�
x $EUD�OD�EROVD�GH�GHVHFKRV��EROVD�GREOH��
x &RORTXH�ORV�FRMLQFLOORV�DEVRUEHQWHV�VREUH�HO�GHUUDPDPLHQWR�\�WHQJD�FXLGDGR�GH�QR�WRFDUOR�
x 3RQJD�ORV�FRMLQFLOORV�HQ�OD�EROVD�
x /LPSLH�OD�VXSHUILFLH�FRQ�WRDOODV�DEVRUEHQWHV�\�GHWHUJHQWH��HQMXiJXHOD�FRQ�DJXD�\�VpTXHOD�
x &RORTXH�WRGRV�ORV�PDWHULDOHV�FRQWDPLQDGRV��OD�EDWD��ORV�JXDQWHV��ORV�FRMLQFLOORV�DEVRUEHQWHV�\�ODV�WRDOODV��HQ�ODV�EROVDV�
GREOHV�GH�GHVHFKR�
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x 'HVHFKH�ODV�EROVDV�GH�DFXHUGR�D�OD�QRUPD�
x /DYDVH�ODV�PDQRV�PLQXFLRVDPHQWH�FRQ�DJXD�\�MDEyQ�
�������'HUUDPDPLHQWR�HQ�ODV�6iEDQDV�
x 5HVWULQJLU�HO�DFFHVR�DO�iUHD�GH�GHUUDPDPLHQWR�
x 2EWHQJD�XQ�HTXLSR�SDUD�ORV�GHUUDPDPLHQWRV�GH�PHGLFDPHQWRV�
x 2EWHQJD�OD�EROVD�GH�ODYDQGHUtD�\�URW~OHOD�DGHFXDGDPHQWH�
x &ROyTXHVH�OD�EDWD��ORV�JXDQWHV�\�ODV�JDIDV�GH�SURWHFFLyQ�
x 5HWLUH�ODV�ViEDQDV�PDQFKDGDV�\�FRQWDPLQDGDV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 3RQJD�ODV�ViEDQDV�HQ�OD�EROVD�GH�ODYDQGHUtD�
x &RORTXH�WRGRV�ORV�DUWtFXORV�FRQWDPLQDGRV�TXH�VH�XVDURQ�HQ�HO�PDQHMR�GH�GHUUDPDPLHQWRV�GHQWUR�GH�OD�EROVD�GH�GHVHFKR�\�
HOLPtQHOD�GH�DFXHUGR�D�OD�QRUPD�LQVWLWXFLRQDO�\�OD�QRUPD�����
x /iYHVH�ODV�PDQRV�PLQXFLRVDPHQWH�
�������'HUUDPDPLHQWR�HQ�HO�3HUVRQDO�R�HQ�HO�'HUHFKRKDELHQWH�R�8VXDULR��
x 5HVWULQJD�HO�iUHD�GH�GHUUDPDPLHQWR�
x 2EWHQJD�XQ�HTXLSR�SDUD�ORV�GHUUDPDPLHQWRV�GH�PHGLFDPHQWRV�
x 5HWLUH�GH�LQPHGLDWR�ORV�DUWtFXORV�GH�SURWHFFLyQ�FRQWDPLQDGRV�R�OD�ViEDQD�
x /DYH�HO�iUHD�GH�OD�SLHO�DIHFWDGD�FRQ�DJXD�\�MDEyQ�
x ([SRVLFLyQ�GH�RMRV��HQMXDJXH�GH�LQPHGLDWR�HO�RMR�DIHFWDGR�FRQ�DJXD�GXUDQWH�PtQLPR���PLQXWRV��DYLVH�GH�LQPHGLDWR�DO�
PpGLFR�
x 6LJD�HO�SURFHGLPLHQWR�SDUD�ViEDQDV�FRQWDPLQDGDV�
x 1RWLILTXH�DO�PpGLFR�VL�VH�GHUUDPR�HQ�HO�GHUHFKRKDELHQWH�R�XVXDULR�
x $QRWH�HQ�HO�UHJLVWUR�HO�PDQHMR�GH�GHUUDPDPLHQWR�\�QRWLILTXH�
�������(OLPLQDFLyQ�GH�'HVHFKRV�GHO�'HUHFKRKDELHQWH�R�8VXDULR�TXH�5HFLEH�0HGLFDPHQWRV�4XLPLRWHUDSpXWLFRV�
x /iYHVH�ODV�PDQRV�
x &ROyTXHVH�OD�EDWD�\�JXDQWHV�SDUD�HOLPLQDU�OtTXLGRV�RUJiQLFRV��SRU�HMHPSOR��YyPLWRV��RULQD��VDQJUH��GH�GHUHFKRKDELHQWHV�
R�XVXDULRV�TXH�UHFLELHURQ�TXLPLRWHUDSLD�GHQWUR�GH�ODV����KRUDV�
x 'HVHFKDU�EDWD�\�JXDQWHV�GHVSXpV�GH�XWLOL]DUORV�
x 'HVHFKDU�WRGR�HO�HTXLSR��SRU�HMHPSOR��MHULQJDV��DJXMDV��JXtDV�LQWUDYHQRVDV��IUDVFRV�GH�VXHUR��EROVDV��GH�DFXHUGR�FRQ�ODV�
QRUPDV�GHO�VHUYLFLR�SDUD�UHVLGXRV�ELROyJLFRV�SHOLJURVRV�
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x &RORFDU� ODV� ViEDQDV� FRQWDPLQDGDV� FRQ� YyPLWR�� VDQJUH� R� H[FUHWDV� GH� XQ� GHUHFKRKDELHQWH� R� XVXDULR� TXH� KD\D� UHFLELGR�
TXLPLRWHUDSLD� ODV� SULPHUDV� ��� KUV� HQ� XQD� EROVD� GH� ODYDQGHUtD� HVSHFLDO� HWLTXHWDGD� GH� DFXHUGR� D� OD� QRUPD� SDUD� HO�
GHUUDPDPLHQWR�
x /iYHVH�ODV�PDQRV�DO�WpUPLQR�GH�PDQHUD�PLQXFLRVD�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
5HFRPHQGDFLRQHV�GH�6HJXULGDG�GHO�'HUHFKRKDELHQWH�R�8VXDULR�
x 0DQHMR�GH�ORV�³��&RUUHFWRV´�
x /OHYDU�D�FDER�XQD�&RPXQLFDFLyQ�FODUD�
x /DYDGR�GH�PDQRV�GH�DFXHUGR�D�ORV���PRPHQWRV�
x ,GHQWLILFDFLyQ�DGHFXDGD�GH�PHGLFDPHQWRV�GH�DOWR�ULHVJR�
����&XLGDGRV�GH�(QIHUPHUtD�DO�'HUHFKRKDELHQWH�R�8VXDULR�FRQ�3UREOHPDV�9DVFXODUHV�SRU�4XLPLRWHUDSLD�
&RQFHSWR�
6HULH�GH� LQWHUYHQFLRQHV�GH�HQIHUPHUtD�TXH�SHUPLWHQ� WHQHU�XQ�DFFHVR�YHQRVR�SHUPHDEOH� OLEUH GH� ULHVJRV�SRU�H[WUDYDVDFLyQ�
TXH�SRQJD�HQ�SHOLJUR�OD�LQWHJULGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�TXH�UHFLEH�TXLPLRWHUDSLD�
2EMHWLYR�5HDOL]DU� ODV� DFFLRQHV� QHFHVDULDV� SDUD� GLVPLQXLU� R� HOLPLQDU� HO� GDxR� SURGXFLGR� SRU� OD� H[WUDYDVDFLyQ� �OD� IOHELWLV� \� ILEURVLV�
YHQRVD���PHGLDQWH�XQD�LQWHUYHQFLyQ�UiSLGD�TXH�HYLWH�VHYHUDV�FRPSOLFDFLRQHV�HQ�HO�GHUHFKRKDELHQWH�R�XVXDULR�
3ULQFLSLRV�
x /RV�IiUPDFRV�FLWRWy[LFRV�WLHQHQ�SURSLHGDGHV�YHVLFDQWHV��FDSDFHV�GH�RULJLQDU�OHVLRQHV�PX\�VHYHUDV�GH�ORV�WHMLGRV�EODQGRV�
FXDQGR�VH�H[WUDYDVDQ�GH�OD�YtD�YHQRVD�GH�SHUIXVLyQ�
x /D�H[WUDYDVDFLyQ�GH�IiUPDFRV�YHVLFDQWHV�RULJLQD�XQD�FHOXOLWLV�TXtPLFD�FX\D�LQWHQVLGDG�GHSHQGHUi�GHO�WLSR�GH�IiUPDFR�\�
GH�OD�FDQWLGDG�GH�PHGLFDPHQWRV�H[WUDYDVDGR�
x /D�DGPLQLVWUDFLyQ�GH�IiUPDFRV�GH�PDQHUD�FRQWLQXD��FDXVD�LQIODPDFLyQ�H�LUULWDFLyQ�GH�OD�YHQD�
x (O�HQGXUHFLPLHQWR�GHO�HQGRWHOLR�YHQRVR��HQ�OD�OX]�GH�ORV�YDVRV�VDQJXtQHRV��HV�FDXVDGR�SRU�HO�SDVR�IUHFXHQWH�GH�IiUPDFRV�
DQWLQHRSOiVLFRV�
0DWHULDO�\�(TXLSR�
x $JXMDV�FDOLEUH����
x -HULQJDV�GH�LQVXOLQD�
x &RPSUHVDV�IUtDV�R WLELDV�VHJ~Q�ODV�LQGLFDFLRQHV�
x 9HQGDV�HVWpULOHV�
x 7LMHUDV�
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x 0HGLFDPHQWRV��'H[DPHWDVRQD��KLGURFRUWLVRQD��SRPDGD�WySLFD��WLRVXOIDWR�GH�VRGLR�����PRODU�����J����PO��ELFDUERQDWR�GH�
VRGLR��VROXFLyQ�LVRWRQLFD��VHJ~Q�HO�PHGLFDPHQWR�GH�H[WUDYDVDGR�\�OD�LQGLFDFLyQ�PpGLFD�
x *DVDV�
x +RMD�GH�UHJLVWUR�GH�HYHQWR�DGYHUVR�
x +RMD�GH�HQIHUPHUtD�
������3DUD�OD�3UHYHQFLyQ�GH�OD�([WUDYDVDFLyQ�
x /D�HQIHUPHUD�GHEHUi�VHU�UHVSRQVDEOH�GH�FRQRFHU�ORV�PHGLFDPHQWHV�DOWDPHQWH�YHVLFDQWHV�DQWHV�PHQFLRQDGRV�
x ,QIRUPDU�DO�IDPLOLDU�\�GHUHFKRKDELHQWH�R�XVXDULR�GHO�SRWHQFLDO�YHVLFDQWH�DQWHV�GH�DGPLQLVWUDU�HO�IiUPDFR��HVWR�D\XGDUi�D�
OD�FRUUHVSRQVDELOLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�GXUDQWH�HO�SDVR�GH�PHGLFDPHQWR�H� LQIRUPDU�GH�PDQHUD� LQPHGLDWD�HQ�
FDVR�GH�DOJXQD�FRPSOLFDFLyQ�
x ,GHQWLILFDU�IDFWRUHV�GH�ULHVJR�FRPR�YHQRSXQFLRQHV�P~OWLSOHV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�R�WUDWDPLHQWR�SUHYLR�
x 8VDU�XQ�OXJDU�QXHYR�GH�YHQRSXQFLyQ�WRGRV�ORV�GtDV�VL�VH�XVD�DFFHVR�SHULIpULFR�
x &RQVLGHUDU�HO�DFFHVR�YHQRVR�FHQWUDO��
x $GPLQLVWUDU�HO�IiUPDFR�HQ�XQ�DPELHQWH�WUDQTXLOR�\�VLQ�SULVD�
x &RPSUREDU�OD�SHUPHDELOLGDG�GH�OD�YHQD�VLQ�XWLOL]DU�IiUPDFRV�TXLPLRWHUDSpXWLFRV�
x *DUDQWL]DU�OD�GLOXFLyQ�GHO�PHGLFDPHQWR�VHD�DGHFXDGD�
x 2EVHUYDU�FRQWLQXDPHQWH�HO�OXJDU�GH�DFFHVR�\�OD�H[WUHPLGDG�GXUDQWH�WRGR�HO�SURFHGLPLHQWR�
x &RPSUREDU�HO� UHWRUQR�YHQRVR�VDQJXtQHR�HQ�HO� OXJDU�GH� LQVHUFLyQ�DQWHV��GXUDQWH�\�GHVSXpV�GH� LQIXQGLU�HO�PHGLFDPHQWR�
YHVLFDQWH�
x (QVHxDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�IDPLOLDU�ORV�VtQWRPDV�TXH�SURYRFD�OD�LQILOWUDFLyQ�GHO�IiUPDFR�FRPR��GRORU��DUGRU�
\�SUXULWR�HQ�HO�OXJDU�GH�LQVHUFLyQ�
������3DUD�HO�0DQHMR�GH�OD�([WUDYDVDFLyQ�
x (Q� FDVR� GH� H[WUDYDVDFLyQ� SRU� IiUPDFR� FLWRWy[LFR� YHVLFDQWH� VH� GHEHUi� VXVSHQGHU� LQPHGLDWDPHQWH� OD� PLQLVWUDFLyQ� GH�
TXLPLRWHUDSLD�
x 1R�H[WUDLJD�OD�DJXMD�QL�HO�FDWpWHU�
x 5HWLUDU�OR�TXH�TXHGy�GH�PHGLFDPHQWR�DVSLUDQGR�FRQ�XQD�DJXMD�\�MHULQJD�D�WUDYpV�GHO�VLWLR�GH�OD�SXQFLyQ�
x 6L�QR�HV�SRVLEOH�DVSLUDU�HO�PHGLFDPHQWR�UHVLGXDO�GHO�GLVSRVLWLYR�LQWUDYHQRVR��UHWLUH�OD�DJXMD�R�HO�FDWpWHU�
x 1R�DSOLTXH�QLQJXQD�SUHVLyQ�HQ�HO�OXJDU�GRQGH�VH�KD\D�SURGXFLGR�OD�LQILOWUDFLyQ�
x 1RWLILFDU�DO�PpGLFR�WUDWDQWH�
x %DMR� OD� LQGLFDFLyQ� PpGLFD� VH� SRGUi� DSOLFDU� WKLVXOIDWR� R� DOJ~Q� HVWHURLGH�� (Q� FDVR� TXH� OD� H[WUDYDVDFLyQ� KD\D� VLGR�
SURGXFLGD�SRU�DJHQWHV�DOTXLODQWHV��(O�WKLVXOIDWR�VH�GLVXHOYH�HQ���PO�GH�DJXD�HVWpULO��DGPLQLVWUiQGRVH SRU�YtD�VXEFXWiQHD�HQ�HO�
VLWLR�GH�OD�H[WUDYDVDFLyQ��VLJXLHQGR�ODV�PDQHFLOODV�GHO�UHORM���\�DSOLTXH�FRPSUHVDV�IUtDV�
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x (Q�FDVR�GH�H[WUDYDVDFLyQ�GH�DOFDORLGHV�GH�OD�YLQFD��YLQFULVWLQD��YLQEODVWLQD��VH�SRGUi�DGPLQLVWUDU�KLDOXURQLGDVD�HQ���PO�
GH�DJXD�HVWpULO� YtD�VXEFXWiQHD�HQ�HO�VLWLR�GH�OD�H[WUDYDVDFLyQ��VLJXLHQGR�ODV�PDQHFLOODV�GHO�UHORM�
x ([WUDYDVDFLyQ� SRU� PHWURWH[DWH�� EOHRPLFLQD�� %�&�1�8�� '7,&�� /� $VSDUDJLQDVD�� SODWLQR�� 93���� VH� VXVSHQGH� OD�
TXLPLRWHUDSLD� VLQ� GHVFDQDOL]DU� DO� GHUHFKRKDELHQWH� R� XVXDULR�� DVSLUDU� SRU� HO� WXER� GH� OD� YHQRFOLVLV� ORV� UHVLGXRV� GHO�
PHGLFDPHQWR��DSOLFDU���PO�GH�VROXFLyQ�VDOLQD�VXEFXWiQHD�\�SRVWHULRU���PJ�GH�'H[DPHWDVRQD��DSOLFDQGR�FDORU�K~PHGR�ORFDO�
x ([WUDYDVDFLyQ�SRU�PRVWD]D�QLWURJHQDGD��VXVSHQGHU�TXLPLRWHUDSLD�VLQ�GHVFDQDOL]DU�DO�GHUHFKRKDELHQWH�R�XVXDULR��DVSLUDU�
SRU�HO�WXER�GH�YHQRFOLVLV�UHVLGXRV�GH�PHGLFDPHQWRV��DSOLFDU���PO�GH�VROXFLyQ�VDOLQD�VXEFXWiQHD�HQ�HO�VLWLR�GH�H[WUDYDVDFLyQ�\
DSOLFDU�KLHOR�SRU�HVSDFLR�GH���D����KUV��FRQ�EROVDV�GH�KLHOR�VHJ~Q�WROHUDQFLD�GHO�GHUHFKRKDELHQWH R�XVXDULR�
x ([WUDYDVDFLyQ�SRU�DGULDPLFLQD��GDXQRUUXELFLQD��VXVSHQGHU�TXLPLRWHUDSLD�VLQ�GHVFDQDOL]DU�DO�GHUHFKRKDELHQWH�R�XVXDULR��
H[WUDHU�SRU�HO�WXER�GH�YHQRFOLVLV�ORV�UHVWRV�GH�PHGLFDPHQWRV�DSOLFDU���PO�GH�VROXFLyQ�VDOLQD�HQ�HO�VLWLR�GH�OD�H[WUDYDVDFLyQ�\�
SRVWHULRUPHQWH���PO�GH�ELFDUERQDWR�GH�VRGLR�VHJXLGR�GH�DSOLFDFLyQ�GH�IUtR�ORFDO�
x (OHYDU�HO�PLHPEUR�OHVLRQDGR�
x 2EVHUYH�FRQ�IUHFXHQFLD�VL�VH�SURGXFH�GRORU��HULWHPD��HQGXUHFLPLHQWR�\�QHFURVLV�
x 5HDOL]DU�UHJLVWURV�GH�HQIHUPHUtD�HO�HYHQWR�DGYHUVR�SUHVHQWDGR \�DFFLRQHV�UHDOL]DGDV�SDUD�PLQLPL]DU�HO�GDxR�

x )HFKD�
x +RUD�
x 7LSR�\�WDPDxR�GH�OD�DJXMD�R�FDWpWHU�
x /XJDU�GH�LQVHUFLyQ�
x 6HFXHQFLD�GH�PHGLFDPHQWR�
x &DQWLGDG�DSUR[LPDGD�GH�PHGLFDPHQWR�H[WUDYDVDGR�
x &XLGDGR�GH�HQIHUPHUtD�DQWH�OD�H[WUDYDVDFLyQ�
x &RPHQWDULRV�\�TXHMDV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x $VSHFWR�GH�iUHD�DIHFWDGD�
x 1RWLILFDFLyQ�GHO�PpGLFR�
x 0HGLGDV�GH�VHJXLPLHQWR�
x 1RPEUH�GH�OD�HQIHUPHUD�

0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
5HFRPHQGDFLRQHV�SDUD�OD�6HJXULGDG�GHO�'HUHFKRKDELHQWH�R�8VXDULR�DQWH�OD�0LQLVWUDFLyQ�GH�)iUPDFRV�9HVLFDQWHV�
x 6LHPSUH�XWLOL]DU�PDQHMR�GH�PHGLFDPHQWRV�FRUUHFWRV�OD�UHJOD�GH�ORV�³��&RUUHFWRV´��'HUHFKRKDELHQWH�R�XVXDULR�FRUUHFWR��
PHGLFDPHQWR�FRUUHFWR��YtD�FRUUHFWD��GRVLV�FRUUHFWD��UDSLGH]�FRUUHFWD��
x 'XUDQWH�OD�PLQLVWUDFLyQ�GH�IiUPDFRV�FLWRWy[LFRV�VLHPSUH�GHEHUi�YHULILFDU�OD�SHUPHDELOLGDG�GH�OD�YtD�DQWHV�GH�PLQLVWUDU�
GLFKR�PHGLFDPHQWR�
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x 6LHPSUH�GHEHUi�FDSDFLWDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�R�IDPLOLDU�SDUD�TXH�LQIRUPH�GH�PDQHUD�RSRUWXQD�OD�DSDULFLyQ�GH�
VLJQRV�\� VtQWRPDV�TXH�PDQLILHVWH�H[WUDYDVDFLyQ�FRPR�VHQVDFLyQ�GH�FRPH]yQ��GRORU�R� WXPHIDFFLyQ�HQ� OD�]RQD�GH�SXQFLyQ�
YHQRVD�
x 'XUDQWH� OD� PLQLVWUDFLyQ� GH� TXLPLRWHUDSLD� VH� GHEH� YLJLODU� DO� GHUHFKRKDELHQWH� R� XVXDULR� GXUDQWH� WRGR� HO� WLHPSR� GH�
SHUIXVLyQ�GH�IiUPDFRV�YHVLFDQWHV�
x $O�ILQDOL]DU�OD�LQIXVLyQ�GHO�IiUPDFR�YHVLFDQWH��OD�YHQD�GHEHUi�ODYDUVH�GXUDQWH�XQRV�PLQXWRV�FRQ�VROXFLyQ�VDOLQD������R�
JOXFRVDGD�DO����SDUD�HYLWDU�XQ�UHIOXMR�GH�VDQJUH�FRQWHQLHQGR�JUDQGHV�FRQFHQWUDFLRQHV�GH�FLWRWy[LFRV�
x /RV�IiUPDFRV�FLWRWy[LFRV�GHEHUiQ�VHU�VXPLQLVWUDGRV�FRQ VXPD�SUHFDXFLyQ�\�SRU�SHUVRQDO�FDSDFLWDGR�SDUD�HO�PDQHMR�GH�
ORV�PLVPRV�
x 6LHPSUH�WHQHU�SUHVHQWH�HO�SODQ�GH�DFFLyQ�HQ�FDVR�GH�H[WUDYDVDFLyQ�GH�DFXHUGR�DO�WLSR�GH�FLWRWy[LFR�PLQLVWUDGR�
������3DUD�OD�$SOLFDFLyQ�GHO�7UDWDPLHQWR�GH�OD�)OHELWLV�\�)LEURVLV�9HQRVD�
x $QWHV� GH� OD� SXQFLyQ� R�PLQLVWUDFLyQ� GH� IiUPDFR� FLWRWy[LFR� GHEHUi� LGHQWLILFDU� GDWRV� GH� SUHVHQFLD� GH� IOHELWLV� R� ILEURVLV�
FRPR��GXUH]D�GH�OD�YHQD��GRORU��HGHPD�HQURMHFLPLHQWR�H�KLSHUWHUPLD�HQ�HO�iUHD�DIHFWDGD��(Q�FDVR�GH�SUHVHQFLD�GH�DOJXQR�GH�
HVWRV�GDWRV�QR�GHEHUi�SXQFLRQDUVH�HO�iUHD�DIHFWDGD�SRUTXH�SXHGH�GDU�OXJDU�D�FRPSOLFDFLRQHV�VHYHUDV�FRPR�OD�QHFURVLV�
x (Q�FDVR�GH�GHWHFWDUOD�GXUDQWH�OD�PLQLVWUDFLyQ�GHO�IiUPDFR�FLWRWy[LFR��VH�GHEHUi�VXVSHQGHU�OD�PLVPD�GH�PDQHUD�LQPHGLDWD�
\�VH�UHWLUDUi�OD�PDULSRVD��SXQ]RFDW�R�DJXMD�SXHUWR�
x $SOLFDU� 'H[DPHWDVRQD� FRQ� XQD� DJXMD� FDOLEUH� ��� YtD� LQWUDGpUPLFD� R� VXEFXWiQHD� HQ� LQ\HFFLRQHV� P~OWLSOHV� HQ� HO� iUHD�
DIHFWDGD�
x 3RVWHULRUPHQWH�DSOLFDU�XQD�FDSD�GH�FUHPD�GH�KLGURFRUWLVRQD�DO����HQ�HO�iUHD�DIHFWDGD��FXEULpQGROD�FRQ�XQD�JDVD�HVWpULO��
OD�FUHPD�VH�GHEHUi�DSOLFDU�GRV�YHFHV�DO�GtD��KDVWD�TXH�GHVDSDUH]FD�HO�HULWHPD�
x $SOLFDU�FRPSUHVDV�FRQ�DJXD�IUtD�
x ,QIRUPDU�DO�PpGLFR�\�MHIH�LQPHGLDWR��GH�ODV�FRPSOLFDFLRQHV�GHWHFWDGDV�
x &DSDFLWDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�IDPLOLDU�SDUD�TXH�GHWHFWH�GH�PDQHUD�RSRUWXQD�VLJQRV�GH�IOHELWLV�H�LQIRUPH�GH�
PDQHUD�LQPHGLDWD��GRORU��VHQVDFLyQ�GH�DUGRU�R�TXHPD]yQ�HQ�HO�VLWLR�GH�DSOLFDFLyQ�GHO�PHGLFDPHQWR��
x 5HDOL]DU�UHJLVWURV�GH�HQIHUPHUtD�GH�ODV�FRPSOLFDFLRQHV�SUHVHQWDGDV�\�ODV�LQWHUYHQFLRQHV�UHDOL]DGDV�DO�GHUHFKRKDELHQWH�R�
XVXDULR�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
5HFRPHQGDFLRQHV�SDUD�OD�6HJXULGDG�GHO�'HUHFKRKDELHQWH�R�8VXDULR�\�(YLWDU�)OHELWLV�\�)LEURVLV�9HQRVD�
x 6LHPSUH�XWLOL]DU�PDQHMR�GH�PHGLFDPHQWRV�FRUUHFWRV�OD�UHJOD�GH�ORV�³��&RUUHFWRV´��'HUHFKRKDELHQWH�R�XVXDULR�FRUUHFWR��
PHGLFDPHQWR�FRUUHFWR��YtD�FRUUHFWD��GRVLV�FRUUHFWD��UDSLGH]�FRUUHFWD��
x 'XUDQWH�OD�PLQLVWUDFLyQ�GH�IiUPDFRV�FLWRWy[LFRV�VLHPSUH�GHEHUi�YHULILFDU�OD�SHUPHDELOLGDG�GH�OD�YtD�DQWHV�GH�PLQLVWUDU�
GLFKR�PHGLFDPHQWR�
x $VHJ~UHVH�TXH�OD DJXMD�R�FDWpWHU�GH�SXQFLyQ�YHQRVD��HVWH�ELHQ�VLWXDGD�HQ�OD�YHQD�DQWHV�GH�OD�PLQLVWUDFLyQ�GHO�IiUPDFR�
x (Q�FDVR�GH�LQVWDODFLyQ�GH�DJXMD�SXHUWR�GHEHUi�YHULILFDU�TXH�HVWp�FRUUHFWDPHQWH�FRORFDGD�\�TXH�Gp�UHWRUQR�YHQRVR�
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x 'XUDQWH�OD�PLQLVWUDFLyQ�VH�GHEHUi�FRPSUREDU�IUHFXHQWHPHQWH�HO�UHWRUQR�GH�VDQJUH�\�YLJLODU�HO�VLWLR�GH�LQVHUFLyQ�
x (Q�FDVR�GH� DGPLQLVWUDU�PHGLFDPHQWRV� DOWDPHQWH�YHVLFDQWHV�� VH� UHFRPLHQGD�TXH� OD� SXQFLyQ� VH� UHDOLFH� HQ� HO� DQWHEUD]R��
SRUTXH�HO�GRUVR�GH�OD�PDQR�HVWi�FXELHUWD�SRU�SRFD�SLHO�\�HQ�FDVR GH�H[WUDYDVDFLyQ�HO�GDxR�HV�PD\RU�
x 1R�DSOLFDU�IiUPDFRV�DQWLQHRSOiVLFRV�HQ�VLWLRV�FRPR�DUWLFXODFLRQHV�SRUTXH�HQ�FDVR�GH�H[WUDYDVDFLyQ�SXHGH�FRPSURPHWHU�
OD�PRYLOLGDG�GHO�iUHD�DIHFWDGD�
x 3DUD�HYLWDU�HUURUHV�HQ�OD�PHGLFDFLyQ�HV�LPSRUWDQWH�UHPRYHU�PHGLFDPHQWRV�TXH�QR�WHQJDQ�HWLTXHWDV��\�WHQHU�XQ�VLVWHPD�
SDUD�OD�YHULILFDFLyQ�GH�IiUPDFRV�VLPLODUHV�
x 6LHPSUH�UHDOL]DU�UHJLVWURV�GH�HQIHUPHUtD�FRQ�VLJQRV�\�VtQWRPDV�SUHVHQWDGRV�H�LQWHUYHQFLRQHV�GH�HQIHUPHUtD�UHDOL]DGRV�\�
OD�UHVSXHVWD�REWHQLGD�VHJ~Q�OD�DSOLFDFLyQ�GH�ODV�PLVPDV�
������)iUPDFRV�&LWRWy[LFRV��(VFDOD�GH�$FWLYLGDG�9HVLFDQWH��

)iUPDFR�&LWRWy[LFR *UDGR�GH�$FWLYLGDG�9HVLFDQWH
$GULDPLFLQD ���

$FWLQRPLFLQD�' ��
'DXQRPLFLQD ��

$UDELQRSVLGR�GH�FLWRFLQD �
'DFDUEDFLQD �
9LQGHVLQD ��
9LQFULVWLQD ��
9LQEODVWLQD ��
93��� �
90��� �

0LWRPLFLQD�& ��
(VWUHSWR]RWRFLQD �

����&XLGDGRV�GH�(QIHUPHUtD�DO�'HUHFKRKDELHQWH�R�8VXDULR�6RPHWLGR�D�5DGLRWHUDSLD�
&RQFHSWR�
/D�5DGLRWHUDSLD�HV�HPSOHR�GH�SDUWtFXODV�R�UD\RV�LRQL]DQWHV�GH�DOWD�HQHUJtD�SDUD�HO�WUDWDPLHQWR�GH�FiQFHU�
2EMHWLYR�
3URSRUFLRQDU�FXLGDGRV�FRQWLQXRV�\�GH�FDOLGDG�TXH�SUHYLHQHQ��PLQLPL]DQ�R�DOLYLDQ�ORV�HIHFWRV�VHFXQGDULRV�GH�OD�UDGLRWHUDSLD�
3ULQFLSLRV�
x /D�UDGLRWHUDSLD�LRQL]DQWH�GH�DOWD�HQHUJtD�GHVWUX\H�OD�FDSDFLGDG�GH�ODV�FpOXODV�FDQFHURVDV�SDUD�FUHFHU�\�PXOWLSOLFDUVH�
x /D� UDGLRWHUDSLD� HV� XQ� WUDWDPLHQWR� ORFDOL]DGR� TXH� VH� XWLOL]D� GH�PDQHUD� LQGLYLGXDO� R� FRPELQDGR� FRQ� RWURV� WUDWDPLHQWRV�
FRPR�OD�FLUXJtD�\�TXLPLRWHUDSLD�
x /RV� WHMLGRV� ELHQ� R[LJHQDGRV� VRQ� PiV� VHQVLEOHV� D� UDGLRWHUDSLD� SRUTXH� HO� R[LJHQR� HV� QHFHVDULR� SDUD� OD� IRUPDFLyQ� GH�
VXVWDQFLDV�TXtPLFDPHQWH�DFWLYDV�
x /D�UDGLDFLyQ�LRQL]DQWH�DIHFWD�WDPELpQ��D�FpOXODV�QRUPDOHV�\�ORV�HIHFWRV�VHFXQGDULRV�VH�GHEHQ�D�OD�DFXPXODFLyQ�GH�GRVLV�
x /D�GRVLV�GH�UDGLDFLyQ�HV�OD�HQHUJtD�DEVRUELGD�SRU�XQLGDG�GH�PDVD�
������3UHSDUDFLyQ�GHO�'HUHFKRKDELHQWH�R�8VXDULR�SDUD�,QLFLDU�XQ�7UDWDPLHQWR�FRQ�5DGLRWHUDSLD�
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x 9HULILFDU� ORV�FDPSRV�D� WUDWDU�� WLSR�GH� WUDWDPLHQWR��PiTXLQD�R�HTXLSR��GRVLV�SRU� VHVLyQ�� Q~PHUR�GH� VHVLRQHV�\� WRWDO�GH�
WUDWDPLHQWRV�
x 9HULILFDU� TXH� HO� GHUHFKRKDELHQWH� R XVXDULR� FXHQWH� FRQ� ORV� HVWXGLRV� GH� ODERUDWRULR� \� JDELQHWH� DFWXDOL]DGRV� �%+��46��
XURFXOWLYR��FRSUR��WHOH�GH�WyUD[�\�XURJUDItD�H[FUHWRUD��SUHYLRV�D�OD�UDGLRWHUDSLD�
x 3URSRUFLRQDU�RULHQWDFLyQ�DO�IDPLOLDU��DO�GHUHFKRKDELHQWH�R�XVXDULR�\�UHVROYHU�VXV�GXGDV�
x 3UHSDUDFLyQ� SVLFROyJLFD� GHO� GHUHFKRKDELHQWH� R� XVXDULR� SDUD� GLVPLQXLU� OD� DQVLHGDG� \�PRWLYDU� D� VX� FRRSHUDFLyQ� FRQ� HO�
WUDWDPLHQWR�
x &RQRFHU�ORV�PHGLFDPHQWRV�\�GLHWD�TXH�UHFLELUi�HO�GHUHFKRKDELHQWH�R�XVXDULR�SUHYLR�D�OD�UDGLRWHUDSLD�
x ,QIRUPDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�TXH�HO�WUDWDPLHQWR�HV�PX\�FRUWR��HQWUH���R���PLQXWRV�
x &DSDFLWH�DO�IDPLOLDU�VREUH�ORV�FXLGDGRV�SUHYLRV�DO�LQLFLR�GH�OD�UDGLRWHUDSLD�
x 'LHWD�FRQ�DEXQGDQWHV� OtTXLGRV� ULFRV�HQ�SURWHtQDV�\�DOWD�HQ�FDORUtDV�SDUD�JDUDQWL]DU� OD�FLFDWUL]DFLyQ�\� UHFXSHUDFLyQ�GHO�
GHUHFKRKDELHQWH�R�XVXDULR�
x 9LJLODU�\�FRQWURODU�ORV�HIHFWRV�VHFXQGDULRV�SURGXFLGRV�SRU�OD�UDGLRWHUDSLD�
x &XLGDGRV�D�OD�SLHO�
x &DSDFLWH�DO�IDPLOLDU�\�GHUHFKRKDELHQWH�R�XVXDULR�VREUH�HO�FXLGDGR�GH�OD�SLHO�GXUDQWH�OD�UDGLRWHUDSLD�
x /LPSLH�OD�SLHO�FRQ�DJXD�WLELD�\�VpTXHOD�FRQ�JROSHFLWRV�VXDYHV�FRQ�XQD�WRDOOD�
x (YLWH�XVDU�MDERQHV��SHUR�VL�VRQ�QHFHVDULRV�XWLOLFH�MDERQHV�TXH�QR�FRQWHQJDQ�SHUIXPH�QL�GHVRGRUDQWH�
x 1R�DSOLFDU�WDOFRV��SHUIXPH�QL�GHVRGRUDQWH�HQ�OD�SLHO�LUULWDEOH�
x 1R�H[SRQHU�OD�SLHO�DO�VRO�\�SURWHJHU�OD�SLHO�WUDWDGD�GHO�FDORU�\�HO�IUtR�
x ,QGLTXH� DO� GHUHFKRKDELHQWH� R� XVXDULR� OD� XWLOL]DFLyQ� GH� URSDV� GH� DOJRGyQ� KROJDGDV�� HQ� DGROHVFHQWHV� HYLWH� HO� VRVWpQ� R�
FLQWXUyQ�
x (Q�OD�SLHO�XWLOLFH�ORFLyQ�KXPHFWDQWH�KLGUROtWLFD�\�VLQ�SHUIXPH�TXH�QR�FRQWHQJD�LRQHV�GH�PHWDOHV�SHVDGRV�
x 1R�XWLOL]DU�ORFLRQHV�GXUDQWH�HO�WUDWDPLHQWR�\�UHWLUDU�ORV�DFFHVRV�FRQ�SDxXHORV�VXDYHV�DQWHV�GH�LQLFLDU�OD�VHVLyQ�
x (Q�ODV�iUHDV�GH�GHVFDPDFLyQ�K~PHGD�XWLOLFH�LUULJDFLRQHV�FRQ�VROXFLyQ�VDOLQD�R�FRPSUHVDV�IUtDV�WUHV�R�FXDWUR�YHFHV�DO�GtD�
x 8WLOLFH�YHQGDMHV�KLGURFRORLGHV�SDUD�PHMRUDU�OD�GHUPDWLWLV�\�OD�GHVFDPDFLyQ�K~PHGD�
x 9DORUD�VLJQRV�GH�LQIHFFLyQ�FXWiQHD�\�REWHQJD�FXOWLYRV�GH�FXDOTXLHU�OHVLyQ�R�GUHQDMH�VRVSHFKRVR�
x 6L�H[LVWH�GHVFDPDFLyQ�K~PHGD�HQ�HO�SHULQHR�XWLOLFH�EDxRV�GH�DVLHQWR��FRPSUHVDV�SHULQHDOHV�\�HPROLHQWHV�SURWHFWRUHV�
x 5HDOLFH�ORV�UHJLVWURV�GH�(QIHUPHUtD�FRUUHVSRQGLHQWHV�
������&XLGDGRV�DO�'HUHFKRKDELHQWH�R�8VXDULR�,UUDGLDGR�HQ�&DEH]D�\�&XHOOR�
x ,QVSHFFLRQH�OD�ERFD�SRU�WXUQR�\�YDORUH�OD�SUHVHQFLD�GH�HVWRPDWLWLV�H�LQIHFFLyQ��
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x 8WLOLFH�XQD�JDVD�K~PHGD�HQ�OXJDU�GH�FHSLOOR�GHQWDO�SDUD�OLPSLDU�ORV�GLHQWHV�
x (QMXDJXH�OD�ERFD�FRQ�VROXFLyQ�VDOLQD�FXDWUR�YHFHV�DO�GtD�
x 2IUH]FD�DO�GHUHFKRKDELHQWH�R�XVXDULR�XQD�GLHWD�EODQGD�R�OtTXLGD�SDUD�HYLWDU�PROHVWLDV�
x 0DQWHQJD�XQD�KLGUDWDFLyQ�DGHFXDGD�
x 8WLOLFH�DQHVWpVLFRV�WySLFRV�R�DQDOJpVLFRV�DQWHV�GH�ORV�DOLPHQWRV�SDUD�HYLWDU�HO�GRORU�RUDO�
x 0RQLWRULFH�HO�SHVR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x &DSDFLWH�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�IDPLOLDU�VREUH�ORV�FXLGDGRV�GH�OD�SLHO�\�FXLGDGRV�EXFDOHV�TXH�GHEHUi�VHJXLU�
x (YDOXp�VLHPSUH�OD�FDSDFLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�\�IDPLOLDU�SDUD�OOHYDU�D�FDER�XQ�FXLGDGR�RUDO�DGHFXDGR�SDUD�
PLQLPL]DU�OD�LUULWDFLyQ�\�SUHYHQLU�LQIHFFLRQHV�
x 0DQWHQJD�XQD�FRPXQLFDFLyQ�FODUD�FRQ�HO�IDPLOLDU�\�GHUHFKRKDELHQWH�R�XVXDULR�HQ�WRGR�PRPHQWR�
������&XLGDGRV�DO�'HUHFKRKDELHQWH�R�8VXDULR�FRQ�,UUDGLDFLyQ�GH�7yUD[�
x 9LJLOH�OD�SUHVHQFLD�GH�HVRIDJLWLV�
x 9LJLOH�OD�SUHVHQFLD�GH�GLVIDJLD�HQ�FDVR�GH�LUUDGLDFLyQ�HQ�HVyIDJR�
x 2IUH]FD�XQD�GLHWD�EODQGD��R�OtTXLGD�\�IRPHQWH�HO�FRQVXPR�DOWR�GH�FDORUtDV�\�SURWHtQDV�
x 8WLOLFH�DQHVWpVLFRV�DQWHV�GH�ORV�DOLPHQWRV�SDUD�UHGXFLU�PROHVWLDV�DVRFLDGDV�FRQ�OD�DOLPHQWDFLyQ�
x 9LJLOH�OD�SUHVHQFLD�GH�HGHPD�\�REVWUXFFLyQ�GH�YtDV�DpUHDV�HQ�FDVR�GH�LUUDGLDFLyQ�HQ�ODULQJH�
x 9LJLOH�OD�IUHFXHQFLD�UHVSLUDWRULD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 0DQWHQJD�PRQLWRUL]DGR�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x 9LJLOH�GDWRV�JUDYHV�GH�HGHPD�\�REVWUXFFLyQ�GH�ODULQJH�TXH�RFDVLRQHQ�XQD�LQWXEDFLyQ�LQPHGLDWD�R�WUDTXHRWRPtD�
x 0RQLWRULFH�OD�SUHVHQFLD�GH�VLJQRV�\�VtQWRPDV�GH�LQIHFFLyQ�UHVSLUDWRULD�
x 5HDOLFH�UHJLVWURV�GH�(QIHUPHUtD�FODURV�\�RSRUWXQRV�
������&XLGDGRV�DO�'HUHFKRKDELHQWH�R�8VXDULR�FRQ�,UUDGLDFLyQ�GH�$EGRPHQ�\�3HOYLV�
x 9LJLOH�OD�SUHVHQFLD�GH�QDXVHDV�\�YyPLWR�FDVL�VLHPSUH�DSDUHFHUiQ���KRUDV�GHVSXpV�GHO�WUDWDPLHQWR�GXUDQWH���\���KRUDV�
x 8WLOLFH�DQWLHPpWLFRV�LQGLFDGRV�GH�PDQHUD�SURILOiFWLFD�DQWHV�\�GHVSXpV�GHO�WUDWDPLHQWR�
x (Q�FDVR�JUDYH�SXHGH�XWLOL]DU�DQWLHPpWLFRV�ODV����KRUDV�
x 8WLOL]DU�WpFQLFDV�GH�UHODMDFLyQ�R�HVFXFKDU�P~VLFD�VXDYH�\�DFWLYLGDGHV�SODFHQWHUDV�SDUD�D\XGDU�DO�FRQWURO GH�ODV�QiXVHDV�
x 3URSRUFLRQH�WHUDSLD�O~GLFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�SDUD�GLVPLQXLU�OD�DQVLHGDG�
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x 3ODQLILTXH�H�LQIRUPH�DO�GHUHFKRKDELHQWH�R�XVXDULR�ODV�PRGLILFDFLRQHV�GH�OD�DOLPHQWDFLyQ�SDUD�PLQLPL]DU�ODV�QiXVHDV�\�HO�
YyPLWR�
x %DODQFH�HVWULFWR�GH�OtTXLGRV�
x 9LJLODU�HO�HVWDGR�GH�KLGUDWDFLyQ�\�IRPHQWDU�OD�LQJHVWD�GH�OtTXLGRV�
x (Q�FDVR�GH�SpUGLGDV�GH�OtTXLGRV�FDQDOL]DU�HQ�YtD�YHQRVD�H�LQVWDODU�OtTXLGRV�SDUHQWHUDOHV�
x 0DQWHQJD�HO�HVWDGR�QXWULFLRQDO�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 9LJLOH�OD�SUHVHQFLD�GH�GDWRV�GH�GLDUUHD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x &yGLJR�GH�HYDFXDFLRQHV�
x 8WLOLFH�XQD�GLHWD�EDMD�HQ�UHVLGXRV�
x 9LJLOH�OD�SUHVHQFLD�GH�KHPDWXULD�
x 5HDOLFH�IUHFXHQWHPHQWH�(*2�\�XURFXOWLYRV�
x $GPLQLVWUH�DQDOJpVLFRV�SDUD�GLVPLQXLU�HO�GRORU�
0HGLGDV�GH�&RQWURO�\ 6HJXULGDG�
x 1R�XWLOL]DU�FUHPDV�HQ�HO�SDFLHQWH�FXDQGR�pVWH�VHUi�VRPHWLGR�D�UDGLRWHUDSLD�
x 1R�DSOLFDU�WDOFRV��SHUIXPH��GHVRGRUDQWHV�DQWHV�GHO�WUDWDPLHQWR�
x 9HULILFDU�TXH�HO�SDFLHQWH�QR�SRUWH�DOKDMDV��MR\DV�R�MR\HUtD��
x 9HULILFDU�TXH�QR�XWLOLFH�EDQGDV�DGKHVLYDV��FXULWDV��
x 6ROLFLWDU�DO�SDFLHQWH�LQJLHUD�OtTXLGRV�DEXQGDQWHV�SUHYLRV�D�OD�UDGLRWHUDSLD�
x 9HULILFDU�TXH�HO�SDFLHQWH�FXHQWH�FRQ�ORV�HVWXGLRV�GH�ODERUDWRULR�\�JDELQHWH�DFWXDOL]DGRV�SUHYLRV�D�OD�UDGLRWHUDSLD�
x 9HULILFDU�HO�VLWLR�GH�PDUFDGR�TXH�UHFLELUi�OD UDGLDFLyQ�VHD�HO�FRUUHFWR�SUHYLR�DO�WUDWDPLHQWR�D�UDGLRWHUDSLD�
x 9HULILTXH� TXH� HQ� HO� H[SHGLHQWH� GHUHFKRKDELHQWH� R� XVXDULR� VH� HQFXHQWUH� HO� FRQVHQWLPLHQWR� LQIRUPDGR� SDUD� GLFKR�
SURFHGLPLHQWR�
x +DFHU� FRUUHVSRQVDEOH� DO� SDFLHQWH� \�R� IDPLOLDU� SDUD� TXH� OOHYH� D� FDER� � ODV� PHGLGDV� SRVWHULRUHV� D� OD� UDGLRWHUDSLD� SDUD�
PLQLPL]DU�ORV�HIHFWRV�VHFXQGDULRV�D�OD�PLVPD�
����&XLGDGRV�GH�(QIHUPHUtD�D�'HUHFKRKDELHQWHV�R�8VXDULRV��FRQ�0LHORVXSUHVLyQ�
&RQFHSWR�
6RQ� ODV� DFFLRQHV� SDUD� HOLPLQDU� R� UHGXFLU� ODV� DPHQD]DV� GH� XQD� LQIHFFLyQ� \�R� VDQJUDGR� HQ� XVXDULR� R� GHUHFKRKDELHQWH� FRQ�
DOWHUDFLyQ�HQ�OD�PHGXOD�yVHD�SRU�FiQFHU�R�WUDWDPLHQWR�FRQ�DQWLQHRSOiVLFRV�
2EMHWLYR�
x 'LVPLQXLU�HO�ULHVJR�GH�DPHQD]DV�GH�LQIHFFLyQ�
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x 'LVPLQXLU�HO�ULHVJR�GH�VDQJUDGR�
3ULQFLSLRV�
x (O� yUJDQR�PiV� DIHFWDGR� HQ ORV� WUDWDPLHQWRV� DQWLQHRSOiVLFRV� HV� OD� PpGXOD� yVHD� \D� TXH� OD� WRWDOLGDG� GH� VXV� FpOXODV� VH�
HQFXHQWUDQ�HQ�SURFHVR�GH�GLYLVLyQ�FHOXODU�SURYRFDQGR��SRU�OR�JHQHUDO��SDQFLWRSHQLD�y�GLVPLQXFLyQ�GH�ODV�WUHV�OtQHDV�FHOXODUHV
GHO�WHMLGR�KHPDWRSR\pWLFR��HULWURFLWRV��OHXFRFLWRV�\�SODTXHWDV��
x /RV�QHXWUyILORV� VRQ� � UHJXODGRV�SRU� IDFWRUHV� LQPXQROyJLFRV�\� � VH�PXHYHQ�DO� WHMLGR� LQIHFWDGR�\�DFW~DQ� IDJRFLWDQGR�SRU�
YDULRV�PHFDQLVPRV�LQWUDFHOXODUHV�GHVWUX\HQGR�D�ODV�EDFWHULDV�TXH�FDXVDQ�OD�LQIHFFLyQ�
x /D� 7URPERFLWRSHQLD� HV� SURGXFLGD� SRU� XQD� GLVPLQXFLyQ� GHO� Q~PHUR� GH� SODTXHWDV� RFDVLRQDGD� SRU� OD� EDMD� SURGXFFLyQ��
LQFUHPHQWR�HQ�HO�FRQVXPR��IXQFLyQ�GHIHFWXRVD�R�VHFXHVWUR�HVSOpQLFR�SURYRFDGRV�SRU�OD�TXLPLRWHUDSLD�
0DWHULDO�\�(TXLSR�
x %DWD�
x *XDQWHV�
x *DVDV�
x 7DUMHWDV�GH�LGHQWLILFDFLyQ XQLYHUVDOHV�SDUD�DLVODPLHQWR�SURWHFWRU�
x 7DUMHWDV�SDUD�LGHQWLILFDFLyQ�GH��ULHVJRV�
x -DEyQ�
x 7RDOODV�GH�SDSHO�
x 7HUPyPHWUR�
x (VWHWRVFRSLR�
x %DXPDQyPHWUR�
x &XEUHERFDV�
x (TXLSR�SDUD�DVHR�EXFDO�
x (TXLSR�SDUD�FXUDFLyQ�GH�GLVSRVLWLYRV�YDVFXODUHV�HQ�FDVR�QHFHVDULR�
x 7HOD�DGKHVLYD�
x $SyVLWRV�WUDQVSDUHQWH�
x 9HQGDV�
x $JXMDV�GH�ELVHO�ILQR�
x -HULQJDV�
x (TXLSR�SDUD�WUDQVIXVLyQ�VDQJXtQHD�
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x $JXD�LQ\HFWDEOH�
x 6ROXFLRQHV�DQWLVpSWLFDV�
7pFQLFD�
x 8WLOL]DU�WpFQLFD�GH�DLVODPLHQWR�SURWHFWRU�
x &RORFDU� HQ� OD� SXHUWD� GH� OD� KDELWDFLyQ�GHO� GHUHFKRKDELHQWH� R�XVXDULR� HO� WLSR�GH� DLVODPLHQWR� FRQ� WDUMHWD� FRQ�PHGLGDV� D�
UHDOL]DU�HQ�HVWH�WLSR�GH�DLVODPLHQWR�
x /DYDUVH�ODV�PDQRV�GH�DFXHUGR�D�OD�WpFQLFD�HPLWLGD�SRU�OD�206�
x /OHYH�D�FDER�ORV���PRPHQWRV�SDUD�OD�KLJLHQH�GH�PDQRV�
x 8WLOLFH�FXEUHERFDV�GXUDQWH�OD�DWHQFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 8WLOLFH�JXDQWHV�SDUD�HO�FRQWDFWR�FRQ�HO�GHUHFKRKDELHQWH�R�XVXDULR�
x 3URSRUFLRQH�LQIRUPDFLyQ�SUHYLD�DO�IDPLOLDU�VREUH�ODV�PHGLGDV�D�VHJXLU�GXUDQWH�OD�YLVLWD�
x &RORTXH�HO�HTXLSR�QHFHVDULR�SDUD�OD�DWHQFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�VX�KDELWDFLyQ��WHUPyPHWUR��HVWHWRVFRSLR��
EDXPDQyPHWUR��HWF��
x /OHYDU�PHGLGDV�KLJLpQLFDV�HVWULFWDV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 6L�OD�FXHQWD�GH�OHXFRFLWRV�HVWi�SRU�GHEDMR�GH������\�SODTXHWDV�GH��������QR�GHEHUi�DGPLQLVWUDU�OD�TXLPLRWHUDSLD�
x (YLWDU�HO�XVR�GH�VXSRVLWRULRV��HQHPDV�\�WRPD�GH�WHPSHUDWXUD�UHFWDO�
x (YLWDU�OD�GHDPEXODFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�SRU�ORV�SDVLOORV�GHO�KRVSLWDO�
x 5HDOL]DU� FXUDFLRQHV� \�PDQWHQHU� DVpSWLFDV� WRGRV� ORV�GLVSRVLWLYRV� XWLOL]DGRV� HQ� HO� GHUHFKRKDELHQWH�R�XVXDULR� �FDWpWHUHV��
DJXMDV��HWF���
x (YLWDU�LQWURGXFLU�SODQWDV��IORUHV�X�REMHWRV�TXH�SXHGDQ�WHQHU�EDFWHULDV�HQ�OD�KDELWDFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x )RPHQWDU�HO�XVR�GH�FXEUHERFDV�HQ�HO�GHUHFKRKDELHQWH�R�XVXDULR�\�IDPLOLDUHV�
x /LPLWDU�HO�Q~PHUR�\�KRUDULRV�GH�YLVLWD�
x &DSDFLWH�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�IDPLOLDU�VREUH�ODV�PHGLGDV�KLJLpQLFDV�HQ�HO�KRVSLWDO�\�SDUD�VX�FDVD�
x /DYDU�OD�UHJLyQ�SHULDQDO�GHVSXpV�GH�FDGD�HYDFXDFLyQ�FRQ�DJXD�\�MDEyQ�
x $VHR�EXFDO�
x 0DQWHQHU�OD�KDELWDFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�OLPSLD�\�RUGHQDGD�
x $SOLTXH� ILOJDVWULP�� PROJUDPXVWLP� FRPR� SURILOD[LV� GH� OHXFRSHQLD� DVRFLDGD� FRQ� WHUDSpXWLFD� PLHORGHSUHVLYD� �H[FHSWR�
OHXFHPLDV��VL�HVWi�LQGLFDGR�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
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������3DUD�1HXWURSHQLD�
x &RQWURO�GH�WHPSHUDWXUD�\�FXUYD�WpUPLFD�SRU�WXUQR�
x &RQWURO�GH�KLSHUWHUPLD�SRU�PHGLRV�ItVLFRV�
x $SOLFDFLyQ�GH�DQWLSLUpWLFRV�VL�HVWi�LQGLFDGR�
x &RQWURO�GH�KHPRFXOWLYR�
x 5HDOL]DU�UHJLVWURV�FOtQLFRV�GH�HQIHUPHUtD�
������3DUD�7URPERFLWRSHQLD�
x 0RQLWRULFH�VLJQRV�YLWDOHV�\�UHSRUWH�DOWHUDFLRQHV�GH�PDQHUD�RSRUWXQD�
x 9HULILTXH�\�PRQLWRULFH�HO�UHFXHQWR�GH�SODTXHWDV�
x 9LJLOH�OD�SUHVHQFLD�GH�FXDOTXLHU�VDQJUDGR��RUDO��JDVWURLQWHVWLQDO��YDJLQDO��SHULDQDO��HWF���
x 9DORUH�HQ�HO�PRPHQWR�GH�OD�H[SORUDFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�VLJQRV�\�VtQWRPDV�GH�VDQJUDGR�FRPR�SHWHTXLDV��
KHPDWRPDV��KLSRWHQVLyQ��FDPELRV�HQ�ORV�QLYHOHV�GH�FRQFLHQFLD�
x &RORTXH�DYLVR�HQ�OD�FDEHFHUD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�³3UHFDXFLyQ�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�SODTXHWRSHQLD´�
x (YLWH�DO�Pi[LPR�SURFHGLPLHQWRV�LQYDVLYRV�FRPR�LQ\HFFLRQHV�LQWUDPXVFXODUHV��HQHPDV��VRQGDV�TXH�SURGX]FDQ�OHVLyQ�\�
VDQJUDGR�
x 0DQHMR�GHOLFDGR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 8WLOLFH�DJXMDV�GH�ELVHO�ILQR�HQ�FDVR�GH�UHDOL]DU�DOJXQD�SXQFLyQ�
x $SOLTXH�SUHVLyQ�HQ�ODV�iUHDV�GH�YHQRSXQFLyQ�GXUDQWH���R���PLQXWRV�
x $SOLTXH� SUHVLyQ� \� YHQGDMHV� HQ� ORV� VLWLRV� GRQGH� VH� UHDOL]R� WRPD� GH� ELRSVLD� R� DVSLUDGR� GH� PHGXOD� yVHD� KDVWD� TXH� VH�
SURGX]FD�OD�KHPRVWDVLD�
x 5HWLUH�REMHWRV�DILODGRV��SXQWLDJXGRV�GH�OD�KDELWDFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�TXH�SXHGDQ�FDXVDU�OHVLyQ�
x 9LJLOH�HQ�OD�PXFRVD�RUDO�OD�SUHVHQFLD�GH�VDQJUDGR�
x 9DORUH�OD�SUHVHQFLD�GH�KHPDWXULD��HPpVLV�FRQ�DVSHFWR�GH�SRVRV�FDIp�
x 9LJLOH�OD�SUHVHQFLD�GH�HSLVWD[LV�
x (YLWH�OD�XWLOL]DFLyQ�GH�PHGLFDPHQWRV�DQWLSODTXHWDULRV�FRPR�iFLGR�DFHWLOVDOLFtOLFR�R�DQWLFRDJXODQWHV�
x 'LVPLQXLU�OD�GRVLV�GH�TXLPLRWHUDSLD�R�VXVSHQGHUOD�GH�DFXHUGR�DO�VDQJUDGR�GH�WR[LFLGDG�
x &RPXQLTXH�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�IDPLOLDU�ORV�ULHVJRV�GH�SUHVHQWDU�VDQJUDGR�
x (YLWH�VXMHWDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x (YLWH�OD�XWLOL]DFLyQ�GH�WHUPyPHWURV�UHFWDOHV��VXSRVLWRULRV�R�HQHPDV�
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x 2ULHQWH�DO�IDPLOLDU�\�DO�GHUHFKRKDELHQWH�R�XVXDULR�SDUD�HYLWDU�HMHUFLFLRV�R�DFWLYLGDGHV�FRQ�ULHVJR�GH�WUDXPDWLVPR�
x 5HDOL]DU�WUDQVIXVLRQHV�EDMR�LQGLFDFLyQ�PpGLFD�\�YLJLODU�GXUDQWH�HO�SDVR�GH�ORV�KHPRGHULYDGRV�
x %ULQGH�XQ�HQWRUQR�VHJXUR�
5HFRPHQGDFLRQHV�(GXFDFLRQDOHV�GHO�'HUHFKRKDELHQWH�R�8VXDULR�\�)DPLOLD�
x (QVHxH� DO� GHUHFKRKDELHQWH� R� XVXDULR� R� IDPLOLDU� SDUD� TXH� YDORUH� OD� SLHO� \� PXFRVDV� D� GLDULR� SDUD� GHWHFWDU� FXDOTXLHU�
HYLGHQFLD�GH�KHPRUUDJLD�
x (GXTXH� DO� IDPLOLDU� � SDUD� TXH� QR� DGPLQLVWUH� QLQJ~Q� PHGLFDPHQWR� VLQ� SUHVFULSFLyQ� PpGLFD� \� SDUD� TXH� FRPXQLTXH�
FXDOTXLHU�VtQWRPD�GH�GHELOLGDG��FDPELR�HQ�HO�FRORU�HQ�ODV�KHFHV��HPpVLV��FHIDOHD�R�DOWHUDFLyQ�HQ�HO�QLYHO�GH�FRQFLHQFLD�
x (QVHxH� DO� GHUHFKRKDELHQWH� R� XVXDULR� ODV� PHGLGDV� SDUD� HYLWDU� KHPRUUDJLDV� R� WUDXPDWLVPRV� \� HQ� FDVR� GH� SUHVHQWDU�
HSLVWD[LV�HO�XVR�GH�KLHOR�HQ�HO�SXHQWH�GH� OD�QDUL]�SUHVLRQDQGR� ORV�RULILFLRV�SRU�GHEDMR�GHO�SXHQWH�� VL� OD� KHPRUUDJLD�QR�VH�
GHWLHQH�D�ORV���PLQXWRV�R�HV�SURIXVD��QRWLILFDU�D�VX�PpGLFR�R�DFXGLU�GH�LQPHGLDWR�DO�iUHD�GH�XUJHQFLDV�
5HFRPHQGDFLRQHV�GH�6HJXULGDG�GHO�'HUHFKRKDELHQWH�R�8VXDULR�

,GHQWLILFDFLyQ� FRUUHFWD� GHO� GHUHFKRKDELHQWH� R� XVXDULR� D� VX� LQJUHVR� FRORFDQGR� OD� SXOVHUD� GH� LGHQWLILFDFLyQ� \� ILFKD� FRQ�
GDWRV�FRPSOHWRV��<�FRORFDQGR�DYLVR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�SODTXHWRSHQLD�

9DORUH�DO�GHUHFKRKDELHQWH�R�XVXDULR�SDUD�HYLWDU�ULHVJRV�GH�FDtGDV�\�XWLOLFH�ORV�DGLWDPHQWRV�QHFHVDULRV�SDUD�SUHYHQLU�ODV�
PLVPDV�

6L� XWLOL]D� VXMHFLyQ� HVWD� GHEHUi� VHU� JHQWLO� UHYLVDQGR� FDGD� KRUD� OD�PLVPD� SDUD� HYLWDU� OHVLRQHV� HQ� HO� GHUHFKRKDELHQWH� R�
XVXDULR�

6LHPSUH�FRQILUPH�OD�LGHQWLILFDFLyQ�SDUD�OD�UHDOL]DFLyQ�GH�DOJ~Q�SURFHGLPLHQWR�
/DYDGR�GH�PDQRV�WHQLHQGR�HQ�FXHQWD�ORV���PRPHQWRV�SDUD�HO�ODYDGR�GH�PDQRV��HVWULFWR�SDUD�HYLWDU�LQIHFFLRQHV�
0DQWHQHU�OD�FRUUHVSRQVDELOLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
0DQWHQLHQGR�LQIRUPDGR�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�IDPLOLDU�GHVGH�VX�LQJUHVR�KDVWD�HO�HJUHVR�
6LHPSUH�FRQILUPDU�TXH�VH�KD\D�GDGR�D�HQWHQGHU�FRQ�ODV�LQGLFDFLRQHV�TXH�WHQGUi�HQ�VX�FDVD�

����&XLGDGRV��GH�(QIHUPHUtD�DO�'HUHFKRKDELHQWH�R�8VXDULR�FRQ�7UDWDPLHQWR�GH�0HWURWH[DWR�
&RQFHSWR�
6RQ�ODV�LQWHUYHQFLRQHV�GH�HQIHUPHUtD�TXH�VH�UHDOL]DQ�SDUD�PLQLPL]DU�ORV�ULHVJRV�\�HIHFWRV�VHFXQGDULRV�DQWH�OD�DGPLQLVWUDFLyQ�
GH�0HWURWH[DWR�DO�XVXDULR�\��R�GHUHFKRKDELHQWH�TXH�OR�UHTXLHUH�
2EMHWLYR�
x $GPLQLVWUDFLyQ�VHJXUD�GH�0HWURWH[DWR�
x 0LQLPL]DU�ORV�ULHVJRV�\�HIHFWRV�VHFXQGDULRV�DQWH�OD�DGPLQLVWUDFLyQ�GH�0HWURWH[DWR�
3ULQFLSLRV�
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x (O�0HWURWH[DWR� HV�XQ� IiUPDFR�GH� ORV� DQWLPHWDEROLWRV� DFWXDQGR�HQ� FLFORV� HVSHFtILFRV�GH� OD� IDVH�6� FHOXODU�� DO� WHQHU�XQD�
HVWUXFWXUD�VHPHMDQWH�FRQ�ORV�PHWDEROLWRV�QRUPDOHV��ORV�DQWDJRQL]DQ�SURGXFLHQGR�LQKLELFLyQ�GH�OD�VtQWHVLV�GH�SURWHtQDV�
0DWHULDO�\�(TXLSR�
x &XEUHERFDV�
x *DVDV�
x 7LUDV�UHDFWLYDV�SDUD�PHGLU�3+�
x 6ROXFLyQ�PL[WD�
x %LFDUERQDWR�GH�VRGLR�
x (TXLSR�SDUD�VROXFLRQHV�9HQRSDN�
x (TXLSR�SDUD�LQVWDODFLyQ�GH�DJXMD�SXHUWR�
x 0HWURWH[DWR�
x $FLGR�IROLQLFR�
x 7HUPyPHWUR�
x (VWHWRVFRSLR�
x %DXPDQyPHWUR�
x +RMDV�GH�UHJLVWURV�FOtQLFRV�GH�HQIHUPHUtD�\�EDODQFH�GH�OtTXLGRV�
7pFQLFD�
x $QWHV�GH�LQLFLDU�HO�WUDWDPLHQWR�GHEH�FRQILUPDU�TXH�HO�GHUHFKRKDELHQWH�R�XVXDULR�WLHQH�HVWXGLRV�GH�ODERUDWRULR��%+��46��
ELOLUUXELQDV�� WUDQVDPLQDVDV�� XUHD�� FUHDWLQLQD� \� HOHFWUROLWRV� QRUPDOHV�� QHXWURILORV� DUULED� GH� ������ [� PP��� \� KHPRJORELQD�
DUULED�GH���J�GO��SODTXHWDV�PD\RU�GH���������[PP��
x ,QJUHVDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�GH����D����KRUDV�SUHYLR�DO�LQLFLR�GHO�WUDWDPLHQWR�
x &RORFDU�DJXMD�SXHUWR�R�FDQDOL]DU�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x 9HULILFDU�TXH�HO�H[SHGLHQWH�VH�HQFXHQWUH�OLVWR�H�LQGLFDFLRQHV�OLVWDV�
x ,QLFLDU�OD�KLSHUKLGUDWDFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�VROXFLRQHV�LQWUDYHQRVDV�FRQ�VROXFLyQ�PL[WD�D�������PO�P��
VF�GtD�PiV� ELFDUERQDWR� GH� VRGLR� ��PHT��P�� VF�� GtD� IUDFFLRQDGD� HQ� FDUJDV� GH� FDGD� �� KRUDV�PtQLPR� ��� KRUDV� DQWHV� GH� OD�
DSOLFDFLyQ�GHO�PHWURWH[DQR�
x 0HGLU�HO SK�GH�OD�RULQD�FDGD���KRUDV�\�PDQWHQHU�HQWUH���\�����DXPHQWDQGR�\�UHGXFLHQGR�HO�ELFDUERQDWR�GH�ODV�VROXFLRQHV�
x 0DQWHQHU�XQ�EDODQFH�GH�OtTXLGRV�HVWULFWR�
x 'HVSXpV�GH����R����KRUDV�GH�KLSHUKLGUDWDFLyQ�FRQ�

x 0HWURWH[DWR�D����PJ��P�VF�GRVLV�SULPHUD�GH�LPSUHJQDFLyQ�
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x 0HWURWH[DWR� D� ���PJ�P�VF�GRVLV� HQ� HO� PLVPR� KRUDULR� GH� VROXFLRQHV� FRQ� ELFDUERQDWR� GH� VRGLR� FDGD� �� KRUDV� HQ�
LQIXVLyQ�FRQWLQ~D�SRU���GRVLV�HQ�WRWDO�

x 8QD� YH]� LQLFLDQGR� HO�PHWURWH[DWR� YLJLODU� DO� GHUHFKRKDELHQWH� R� XVXDULR� OD� SUHVHQFLD� GH� ~OFHUDV� HQ�PXFRVD� RUDO�� GRORU�
GHWUiV�GH�HVWHUQyQ��GRORU�DEGRPLQDO��SUHVHQFLD�GH�VDQJUH�HQ�KHFHV��QDXVHDV�\�YyPLWR�
x 0HGLU�ORV�QLYHOHV�GH�PHWURWH[DWR�D�ODV��������\����GHVSXpV�GH�OD�~OWLPD�FDUJD�GHO�PLVPR�
x 9LJLODU�TXH�OD�LQIXVLyQ�QXQFD�SDVH�FRQ�XQD�UDSLGH]�H[FHVLYD�
x 0DQWHQHU�HQ�WRGR�PRPHQWR�HO�EDODQFH�GH�OtTXLGRV�
x $GPLQLVWUDU�/HXFRYRULQ��iFLGR�IROLQLFR��DQWtGRWR�SDUD�HYLWDU�PXFRVLWLV�SRU�WR[LFLGDG�DO�PHWURWH[DWR�D�ODV�����������\����
KRUDV�GHVSXpV�GH�OD�~OWLPD�FDUJD�GH�PHWURWH[DWR�
x 5HDOLFH�DFFLRQHV�SDUD�HYLWDU�PXFRVLWLV�FRPR�

x 9DORUDU�OD�FDYLGDG���YHFHV�SRU�WXUQR�HQ�EXVFD�GH�LQIODPDFLyQ�R�OHVLyQ�HQ�OD�PXFRVD�
x /LPSLDU�OD�PXFRVD�RUDO�GH�FXDOTXLHU�UHVLGXR�

x 'XUDQWH�HO�DOWD�LQIRUPDU�DO� IDPLOLDU�SDUD�TXH�YLJLOH�OD�SUHVHQFLD�GH�VLJQRV�\�VtQWRPDV�GH�PXFRVLWLV��GRORU�ILHEUH�� GRORU�
DEGRPLQDO�R�DOJXQD�RWUD�DOWHUDFLyQ�
x 6H�GHEHUi� IRPHQWDU� OD� LQJHVWD� GH� OtTXLGRV� DEXQGDQWHV� \� OHXFRYRULQ�RUDO� KDVWD�TXH� HO� QLYHO� VpULFR�GHO�PHWURWH[DWR� VHD�
PHQRU�GH������PJ�PO�
x 9HULILFDU�TXH�HO�IDPLOLDU�\�HO�GHUHFKRKDELHQWH�R�XVXDULR�KD\DQ�FRPSUHQGLGR ODV�UHFRPHQGDFLRQHV�H�LQGLFDFLRQHV�D�VHJXLU�
HQ�FDVD�
x (Q�OD�DSOLFDFLyQ�LQWUDWHFDO�GHEH�PDQHMDUVH�VROR�FRQ�DJXD�ELGHVWLODGD�FRPR�GLOX\HQWH�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
5HFRPHQGDFLRQHV�GH�6HJXULGDG�GHO�'HUHFKRKDELHQWH�R�8VXDULR�
x ,GHQWLILFDFLyQ� FRUUHFWD� GHO� GHUHFKRKDELHQWH� R� XVXDULR� D� VX� LQJUHVR� FRORFDQGR� OD� SXOVHUD� GH� LGHQWLILFDFLyQ� \� ILFKD� FRQ�
GDWRV�FRPSOHWRV�
x 8VR�GH�SURWRFROR�SDUD�PHWURWH[DWR�
x 0DQHMR�GH�ORV�³�´�&�
x /DYDGR�GH�PDQRV�WHQLHQGR�HQ�FXHQWD�ORV���PRPHQWRV�SDUD�HO�ODYDGR�GH�PDQRV�
x 0DQWHQHU�OD�FRUUHVSRQVDELOLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 0DQWHQLHQGR�LQIRUPDGR�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�IDPLOLDU�GHVGH�VX�LQJUHVR�KDVWD�HO�HJUHVR�
x 6LHPSUH�FRQILUPDU�TXH�VH�KD\D�GDGR�D�HQWHQGHU�FRQ�ODV�LQGLFDFLRQHV�TXH�WHQGUi�HQ�VX�FDVD�
����&XLGDGRV GH�(QIHUPHUtD�D�'HUHFKRKDELHQWHV�R�8VXDULRV�6RPHWLGRV�D�7RPD�GH�%LRSVLD�GH�0pGXOD�ÏVHD�
&RQFHSWR�
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7pFQLFD�PHGLDQWH�OD�FXDO�VH�UHDOL]DQ�ODV�DFFLRQHV�GH�SUHSDUDFLyQ�\�FXLGDGRV�D�GHUHFKRKDELHQWHV�R�XVXDULRV�VRPHWLGRV�D�WRPD�
GH�PXHVWUD�GH�PpGXOD�yVHD�
2EMHWLYR�
'HWHFWDU��SRVLEOHV�SDWRORJtDV�UHODFLRQDGDV�FRQ�FpOXODV�GH�OD�VDQJUH�\�GHWHUPLQDU�VL�KD\�WXPRUHV�TXH�LQYDGHQ�OD�PHGXOD�yVHD�
3ULQFLSLR�
x /D�PpGXOD�yVHD�HV�HO�WHMLGR�EODQGR�GHQWUR�GH�ORV�KXHVRV�TXH�D\XGD�D�IRUPDU�ODV�FpOXODV�VDQJXtQHDV�\�VH�HQFXHQWUD�HQ�OD�
SDUWH�KXHFD�GH�OD�PD\RUtD�GH�ORV�KXHVRV�
0DWHULDO�\�(TXLSR�
x *RUUR�
x &XEUH�ERFDV�
x *XDQWHV�HVWpULOHV�
x -HULQJD�GH���R����PO�
x $JXMD�GH�ELRSVLD�GH�PpGXOD�yVHD��HO�FDOLEUH�GHSHQGH�GH�OD�HGDG�GHO�QLxR�
x %DWD�HVWpULO�
x <RGRSRYLGRQD�
x 7RUXQGDV�HVWpULOHV�
x $OFRKRO�DO����SRU�FLHQWR�
x *DVDV�
x 3LQ]DV�GH�WUDVODGR�
x (TXLSR�SDUD�DVSLUDGR�GH�PpGXOD�yVHD�
x )UDVFRV�HVWpULOHV�
7pFQLFD�
x 9HULILFDU�ORV�³�´�&�SDUD�SURFHGLPLHQWRV�VHJXURV�
x 3UHSDUDFLyQ�SVLFROyJLFD�SUHYLD�DO�SURFHGLPLHQWR�SDUD�UHGXFLU�OD�DQVLHGDG�\�HVWLPXODU�OD�FRRSHUDFLyQ�GHO�QLxR�
x 3UHSDUDFLyQ� ItVLFD�SUHYLD�D� OD� WRPD�GH�ELRSVLD��YHULILFDU� OD�DSOLFDFLyQ�GH�DQHVWpVLFR� ORFDO�SDUD�GLVPLQXLU�HO�GRORU�R� OD�
DSOLFDFLyQ�GH�VHGDFLyQ�VLVWpPLFD�
x 6HGDFLyQ�VLVWpPLFD��VH�GHEHUi�PDQWHQHU�XQD�YtD�SHUPHDEOH�\�YLJLODU� HO�SDWUyQ�UHVSLUDWRULR�\�HQ�FDVR�QHFHVDULR�FRORFDU�
R[tJHQR�SRU�SXQWDV�QDVDOHV�GXUDQWH�HO�SURFHGLPLHQWR�
x 3UHSDUDU�HO�PDWHULDO�\�HTXLSR�QHFHVDULR�SDUD�OD�WRPD�GH�ELRSVLD�
x &RODERUDU�FRQ�HO�PpGLFR�GXUDQWH�HO�SURFHGLPLHQWR�
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x 9LJLODU� OD� SRVLFLyQ� GHO� GHUHFKRKDELHQWH� R� XVXDULR� GHF~ELWR� ODWHUDO� R� YHQWUDO� SURFXUDQGR� OD� FRPRGLGDG� GHO�
GHUHFKRKDELHQWH�R�XVXDULR�HQ�OD�PD\RU�PHGLGD�SRVLEOH�
x 9HULILFDU�TXH�HO�PpGLFR�URWXOH�ODV�PXHVWUDV�GH�PDQHUD�DGHFXDGD�
x 3RVWHULRU�D�OD�ELRSVLD�PDQWHQHU�SUHVLyQ�HQ�HO�VLWLR�SRU�XQRV�PLQXWRV�FRORFDU�HO�SDUFKH�\�YLJLODU�GDWRV�GH�VDQJUDGR�
x 0DQWHQHU�HQ�UHSRVR�DO�GHUHFKRKDELHQWH�R�XVXDULR�GXUDQWH�XQD�KRUD��VL�VH�XWLOL]R�DQHVWHVLD�VLVWpPLFD�YHULILFDU�HO�HVWDGR�GH�
FRQFLHQFLD�
x ,QIRUPDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�IDPLOLDU�
x 5HDOL]DU�DQRWDFLRQHV�FRUUHVSRQGLHQWHV�GH�HQIHUPHUtD�
x 9LJLODU�DO�GHUHFKRKDELHQWH�R�XVXDULR�OD�SUHVHQFLD�GH�FRPSOLFDFLRQHV�FRPR�GRORU��FDODPEUHV��KHPDWRPD�\�VDQJUDGR�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
5HFRPHQGDFLRQHV�SDUD�OD�6HJXULGDG�GHO�'HUHFKRKDELHQWH�R�8VXDULR�
x ,GHQWLILFDFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�D� WUDYpV�GHO�H[SHGLHQWH�FOtQLFR��SXOVHUD�GH� LGHQWLILFDFLyQ��FRQILUPDQGR�HO�
QRPEUH�FRQ�HO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�FDVR�TXH�VX�HGDG�OR�SHUPLWD�
x /OHYDU�D�FDER�ORV�³��&RUUHFWRV´��SDUD�SURFHGLPLHQWRV�VHJXURV�

x 'HUHFKRKDELHQWH�R�XVXDULR�FRUUHFWR�
x 3URFHGLPLHQWR�FRUUHFWR�
x 0RPHQWR�FRUUHFWR�
x 6LWLR�FRUUHFWR�

x 9HULILFDU�HO�H[SHGLHQWH�FRPSOHWR�FRQ�DXWRUL]DFLyQ�SDUD�OD�UHDOL]DFLyQ�GHO�SURFHGLPLHQWR�
x 0DQWHQHU�LQIRUPDGR�DO�IDPLOLDU�\�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x 0DQWHQHU�XQD�FRPXQLFDFLyQ�FODUD�FRQ�HO�HTXLSR�GH�WUDEDMR�
x 5HDOL]DU�DQRWDFLRQHV�FRUUHVSRQGLHQWHV�GHO�SURFHGLPLHQWR�
�����&XLGDGRV�GH�(QIHUPHUtD�D�'HUHFKRKDELHQWHV�R�8VXDULRV�6RPHWLGRV�D�$VSLUDGR�GH�0pGXOD�ÏVHD�
&RQFHSWR�
3URFHGLPLHQWR� PHGLDQWH� HO� FXDO� VH� UHDOL]D� SRU� H[WUDFFLyQ� GH� PpGXOD� yVHD� OLTXLGD� D� WUDYpV� GH� XQ� WURFDU�� FRQ� ODV� TXH� VH�
REWLHQHQ�FpOXODV�GH�WHMLGR�VLQ�FRPSRQHQWH�yVHR�SDUD�H[DPLQDU�ODV�FpOXODV�HQ�XQ�PLFURVFRSLR�
2EMHWLYR�
'HWHUPLQDU�ODV�FDXVDV�GH�OD�DQHPLD��SUHVHQFLD�GH�OHXFHPLD�X�RWUR�FiQFHU�DGHPiV�SHUPLWH�DVHJXUDUVH�TXH�ORV�PHGLFDPHQWRV�
HVWpQ�KDFLHQGR�HIHFWR�
3ULQFLSLR�
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x /D�PpGXOD�yVHD�HV�HO�WHMLGR�EODQGR�GHQWUR�GH�ORV�KXHVRV�TXH�D\XGD�D�IRUPDU�ODV�FpOXODV�VDQJXtQHDV�\�VH�HQFXHQWUD�HQ�OD�
SDUWH�KXHFD�GH�OD�PD\RUtD�GH�ORV�KXHVRV�
0DWHULDO�\�(TXLSR�
x *RUUR�
x &XEUHERFDV�
x *XDQWHV�HVWpULOHV�
x -HULQJD�GH���R����PO�

x $JXMD�SDUD�DVSLUDGR�GH�PpGXOD�yVHD�
x %DWD�HVWpULO�
x 6ROXFLyQ�DQWLVpSWLFD��\RGRSRYLGRQD��
x $OFRKRO�
x *DVDV�
x 3LQ]D�GH�WUDVODGR�
x /DPLQLOODV�
7pFQLFD�
x 9HULILFDU�ORV�³��&RUUHFWRV´�SDUD�SURFHGLPLHQWRV�VHJXURV�
x 3UHSDUDFLyQ�SVLFROyJLFD�SUHYLD�DO�SURFHGLPLHQWR�SDUD�UHGXFLU�OD�DQVLHGDG�\�HVWLPXODU�OD�FRRSHUDFLyQ�GHO�QLxR�
x 3UHSDUDFLyQ� ItVLFD� SUHYLD� D� OD� WRPD� GH� ELRSVLD� YHULILFDU� OD� DSOLFDFLyQ� GH� DQHVWpVLFR� ORFDO� SDUD� GLVPLQXLU� HO� GRORU�R� OD�
DSOLFDFLyQ�GH�VHGDFLyQ�VLVWpPLFD�
x 6HGDFLyQ�VLVWpPLFD��VH�GHEHUi�PDQWHQHU�XQD�YtD�SHUPHDEOH�\�YLJLODU�HO�SDWUyQ�UHVSLUDWRULR�\�HQ�FDVR�QHFHVDULR�FRORFDU�
R[tJHQR�SRU�SXQWDV�QDVDOHV�GXUDQWH�HO�SURFHGLPLHQWR�
x 3UHSDUDU�HO�PDWHULDO�\�HTXLSR�QHFHVDULR�SDUD�HO�DVSLUDGR�GH�PHGXOD�yVHD�
x &RODERUDU�FRQ�HO�PpGLFR�GXUDQWH�HO�SURFHGLPLHQWR�
x 9LJLODU� OD� SRVLFLyQ� GHO� GHUHFKRKDELHQWH� R� XVXDULR� GHF~ELWR� ODWHUDO� R� YHQWUDO� SURFXUDQGR� OD� FRPRGLGDG� GHO�
GHUHFKRKDELHQWH�R�XVXDULR�HQ�OD�PD\RU�PHGLGD�SRVLEOH�
x 9HULILFDU�TXH�HO�PpGLFR�URWXOH�ODV�PXHVWUDV�GH�PDQHUD�DGHFXDGD�
x 3RVWHULRU�DO�DVSLUDGR�PDQWHQHU�SUHVLyQ�HQ�HO�VLWLR�SRU�XQRV�PLQXWRV�FRORFDU�HO�SDUFKH�\�YLJLODU�GDWRV�GH�VDQJUDGR�
x 0DQWHQHU�HQ�UHSRVR�DO�GHUHFKRKDELHQWH�R�XVXDULR�GXUDQWH�XQD�KRUD��VL�VH�XWLOL]y�DQHVWHVLD�VLVWpPLFD�YHULILFDU�HO�HVWDGR�GH�
FRQFLHQFLD�
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x ,QIRUPDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�IDPLOLDU�
x 5HDOL]DU�DQRWDFLRQHV�FRUUHVSRQGLHQWHV�GH�HQIHUPHUtD�
x 9LJLODU�DO�GHUHFKRKDELHQWH�R�XVXDULR�OD�SUHVHQFLD�GH�FRPSOLFDFLRQHV�FRPR�GRORU��FDODPEUHV��KHPDWRPD�\�VDQJUDGR�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
5HFRPHQGDFLRQHV�SDUD�OD�6HJXULGDG�GHO�'HUHFKRKDELHQWH�R�8VXDULR�
x ,GHQWLILFDFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�D� WUDYpV�GHO�H[SHGLHQWH�FOtQLFR��SXOVHUD�GH� LGHQWLILFDFLyQ��FRQILUPDQGR�HO�
QRPEUH�FRQ�HO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�FDVR�TXH�VX�HGDG�OR�SHUPLWD�
x /OHYDU� D� FDER� ORV� ³�� &RUUHFWRV´� SDUD� SURFHGLPLHQWRV� VHJXURV� �'HUHFKRKDELHQWH� R� XVXDULR� FRUUHFWR�� 3URFHGLPLHQWR�
FRUUHFWR��0RPHQWR�FRUUHFWR��6LWLR�FRUUHFWR��
x 9HULILFDU�HO�H[SHGLHQWH�FRPSOHWR�FRQ�DXWRUL]DFLyQ�SDUD�OD�UHDOL]DFLyQ�GHO�SURFHGLPLHQWR�
x 0DQWHQHU�LQIRUPDGR�DO�IDPLOLDU�\�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x 0DQWHQHU�XQD�FRPXQLFDFLyQ�FODUD�FRQ�HO�HTXLSR�GH�WUDEDMR�
x 5HDOL]DU�DQRWDFLRQHV�FRUUHVSRQGLHQWHV�GHO�SURFHGLPLHQWR�
�����&XLGDGRV�GH�(QIHUPHUtD�D�'HUHFKRKDELHQWHV R�8VXDULRV�6RPHWLGRV�D�4XLPLRWHUDSLD�,QWUDWHFDO�
&RQFHSWR�
6RQ�ODV�DFFLRQHV�SDUD�OD�SUHSDUDFLyQ�\�FXLGDGRV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�VRPHWLGRV�D�TXLPLRWHUDSLD�LQWUDWHFDO�
2EMHWLYR�
3UHSDUDU�\�SURSRUFLRQDU�ORV�FXLGDGRV�QHFHVDULRV�SDUD�HYLWDU�FRPSOLFDFLRQHV�R�ULHVJRV�GXUDQWH�OD�DSOLFDFLyQ�GH�TXLPLRWHUDSLD�
LQWUDWHFDO��EXVFDQGR�XQD�HILFD]�GLVWULEXFLyQ�GH�OD�TXLPLRWHUDSLD��D�WUDYpV�GHO�/tTXLGR�&HIDORUUDTXtGHR��FDQDO�LQWUDUUDTXtGHR��
3ULQFLSLRV�
x /D�TXLPLRWHUDSLD�LQWUDWHFDO�SHUPLWH�TXH�HO�PHGLFDPHQWR�GH TXLPLRWHUDSLD�OOHJXH�DO�VLWLR�GRQGH�VH�HQFXHQWUDQ�ODV�FpOXODV�
FDQFHURVDV�\�DOOt�SXHGD�HOLPLQDUODV�
x /D�SRVLFLyQ�DFRVWDGD�\�SODQD�GHVSXpV�GH�UHFLELU�HO�WUDWDPLHQWR�SHUPLWH�TXH�OD�TXLPLRWHUDSLD�OOHJXH�HQ�LJXDO�FDQWLGDG�D�
WRGDV�ODV�iUHDV�GH�OD�PpGXOD�HVSLQDO \�HO�FHUHEUR�
x (O�6LVWHPD�1HUYLRVR�&HQWUDO�HV�HVWpULO��SRU�OR�TXH�VH�GHEH�HYLWDU�HO�ULHVJR�GH�FRQWDPLQDFLyQ��EDUUHUD�KHPDWRHQFHIiOLFD��
0DWHULDO�\�(TXLSR�
x (TXLSR�GH�SXQFLyQ�OXPEDU�
x $JXMD�HSLGXUDO�
x *XDQWHV�
x %DWDV�
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x &XEUHERFDV�
x ,VRGLQH�
x 7RUXQGDV�DOFRKRODGDV�
x 3DUFKH�GH�DQHVWpVLFR�ORFDO�
x 7HOD�PLFURSRURVD�
7pFQLFD�
x &RORFDU�SDUFKH�GH�DQHVWpVLFR��ORFDO�HQ�HO�iUHD�OXPEDU�
x 3UHSDUDU�HO�PDWHULDO�\�HTXLSR�QHFHVDULR�SDUD�OD�SXQFLyQ�OXPEDU�
x 2ULHQWDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�VREUH�HO�SURFHGLPLHQWR�D�UHDOL]DU�VL�OD�HGDG�OR�SHUPLWH�
x 6H�SUHSDUD�XQ�FDPSR�HVWpULO�TXH�VH�FRORFDUi�GHEDMR�GHO�QLxR�
x /DYDGR�GH�PDQRV�DQWHV�GH�UHDOL]DU�HO�SURFHGLPLHQWR��
x (O�PpGLFR�VH�SRQH�ORV�JXDQWHV�\�OLPSLD�OD�]RQD�OXPEDU�FRQ�VROXFLyQ�DQWLVpSWLFD�FRPHQ]DQGR�SRU�HO�HVSDFLR�LQWHUYHUWHEUDO�
VHOHFFLRQDGR�
x 6H�SUHSDUD�XQ�FtUFXOR�TXH�VH�DJUDQGD�GHVGH�HVWH�HVSDFLR�KDFLD�OD�FUHVWD�LOLDFD�\�SRU�DUULED�GH�HOOD�
x /D�HQIHUPHUD�WLHQH�TXH�PDQWHQHU�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�XQD�FRUUHFWD�SRVLFLyQ�\�ELHQ�LQPRYLOL]DGR�\D�TXH�WRGD�
GLILFXOWDG�VH�WUDGXFH�HQ�GRORU�SDUD�HO�GHUHFKRKDELHQWH�R�XVXDULR�\�3/�WUDXPiWLFD�
x 8QD�YH]�VH� WLHQH�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ� OD�SRVLFLyQ�DGHFXDGD�HO�PpGLFR�SDOSD�OD�FUHVWD� LOLDFD�\�VH�GHVOL]D�HO�
GHGR�KDFLD�DEDMR�KDVWD�HO�FXHUSR�YHUWHEUDO�/���'HVSXpV�VH�XWLOL]D HO�HVSDFLR�LQWHUYHUWHEUDO�/��/��FRPR�VLWLR�GH�OD�SXQFLyQ�
OXPEDU��(Q�RFDVLRQHV�HV�PiV�IiFLO�HIHFWXDU�XQD�PDUFD�FRQ�OD�XxD�HQ�HO�OXJDU�H[DFWR�SDUD�PDUFDU�HO�VLWLR�
x 6H�WRPD�OD�DJXMD�GH�3XQFLyQ�/XPEDU�GH�PRGR�TXH�HO�FRQR�GH�OD�DJXMD�VH�DSR\H�HQ�OD�\HPD�GHO�GHGR�SXOJDU��&RQ�OD�RWUD�
PDQR�VH�GD�GLUHFFLyQ�D�OD�DJXMD��SHUSHQGLFXODU�DO�SODQR�OXPEDU��
x 6H�LQWURGXFH�OD�DJXMD�GH�3XQFLyQ�/XPEDU�FRQ�OLJHUD�SUHVLyQ�\�OHQWDPHQWH�VH�DYDQ]D�GH�WDO�IRUPD�GH�SRGHU�SHUFLELU�WRGRV�
ORV�SODQRV�TXH�DWUDYLHVD�OD�DJXMD��FRQ�HO�ELVHO SDUDOHOR�D�ODV�ILEUDV�GHO�OLJDPHQWR�HVSLQDO�\�GHEH�DYDQ]DU�SHUSHQGLFXODU�DO�HMH�
FUDQHRHVSLQDO��OLJHUDPHQWH�LQFOLQDGD�KDFLD�DUULED��+DVWD�SHUFLELU�XQD�VXSHUILFLH�VHPLGXUD��OD�GXUDPDGUH��(Q�QHRQDWRV�SRU�OR�
JHQHUDO� QR� VH�SHUFLEH�TXH� VH� DWUDYLHVD� OD� GXUDPDGUH�� \� FRQ� IUHFXHQFLD� HV�QHFHVDULR� UHWLUDU� HO�PDQGULO� SDUD� HYLWDU� DYDQ]DU�
GHPDVLDGR�\�REWHQHU�XQD�PXHVWUD�VDQJXLQROHQWD�
x 6H�UHWLUD�HO�PDQGULO�\�DQWHV�GH�SHUGHU�XQD�JRWD�GH�/tTXLGR�&HIDORUUDTXtGHR��FXDQGR�DVRPD�HO�OtTXLGR�D�QLYHO�GHO�FRQR�GHO�
WURFDU��VH�FRQHFWD�HO�VLVWHPD�SDUD�PHGLU�OD�SUHVLyQ��VL�SURFHGH�
x 6H� UHFROHFWD� HO� /tTXLGR� &HIDORUUDTXtGHR� JRWD� D� JRWD� HQ� ORV� GLVWLQWRV� IUDVFRV� \� VH� HYDO~D� HO� DVSHFWR� GHO� /tTXLGR�
&HIDORUUDTXtGHR�
x 1XQFD�VH�GHEH�DVSLUDU�SDUD�H[WUDHU�/tTXLGR�&HIDORUUDTXtGHR�R�DFHOHUDU�OD�H[WUDFFLyQ��eVWD�VLHPSUH�GHEH�VHU�JRWD�D�JRWD�\�
HVSRQWiQHDPHQWH�
x (O�YROXPHQ�GH�/tTXLGR�&HIDORUUDTXtGHR�D�H[WUDHU�GHSHQGH�GH�OD�FDQWLGDG�GH�PHGLFDPHQWR�TXH�VH�YD�D�DGPLQLVWUDU�
x $GPLQLVWUDU�HO�PHGLFDPHQWR�GH�TXLPLRWHUDSLD�SUHVFULWR�
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x $QWHV� GH� UHWLUDU� OD� DJXMD� VH� UHLQWURGXFH� HO�PDQGULO� SDUD� HYLWDU� OD� DVSLUDFLyQ� GH� OD� DUDFQRLGHV� R� UDtFHV� QHUYLRVDV� \� VH�
SUHVLRQD�OD�]RQD�FRQ�XQD�JDVD�HVWpULO�GXUDQWH�����PLQXWRV��6H�DSOLFD�XQ�DSyVLWR�HVWpULO�
7pFQLFD�SDUD�HO�3RV�$SOLFDFLyQ�GH�4XLPLRWHUDSLD�,QWUDWHFDO�
x 6H�FRORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�SRVLFLyQ�WUHQGHOHPEXU�
x 5HWLUDU�HO�PDWHULDO�XWLOL]DGR�
x 7RPDU�VLJQRV�YLWDOHV�SRVWHULRU�D�OD�DGPLQLVWUDFLyQ�GHO�PHGLFDPHQWR�
x 5HJLVWUDU�OD�WpFQLFD��PHGLFDPHQWRV�DSOLFDGRV��VLJQRV�YLWDOHV�HQ�OD�KRMD�GH�HQIHUPHUtD�
x 9DORUDU�OD�UHVSXHVWD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�GXUDQWH�\�GHVSXpV�GHO�SURFHGLPLHQWR��UHJLVWUDU�ODV�FRQVWDQWHV�YLWDOHV�\�
ORV� VtQWRPDV� FRPR�� SDOLGH]�� FLDQRVLV�� GHVYDQHFLPLHQWR�� FHIDOHD�� QiXVHDV�� YyPLWRV�� FDPELRV� HQ� HO� QLYHO� GH� FRQFLHQFLD��
KRUPLJXHR�R�GRORU�LUUDGLDGR KDFLD�ODV�SLHUQDV��VHQVDFLyQ�GLVWpUPLFD��
x (Q�FDVR�GH�DSDUHFHU�FHIDOHD��DO�OHYDQWDUVH�\�TXH�GHVDSDUHFH�DO�DFRVWDUVH��GHEHUHPRV�WUDQTXLOL]DUOR��LQIRUPiQGROH�TXH�HV�
QRUPDO��6L�UHILHUH�FHIDOHD�LQWHQVD�FXDQGR�HVWi�DFRVWDGR��PDQWHQHU�UHSRVR�DEVROXWR�\�DYLVDU�DO�PpGLFR�
x &RQWURODU�HO�VLWLR�GH�SXQFLyQ��YLJLODQGR�HO�DSyVLWR�D� ILQ�GH�TXH�QR�H[LVWDQ�VLJQRV�GH�KHPRUUDJLD�R�SpUGLGD�GH�/tTXLGR�
&HIDORUUDTXtGHR��6L�HO�DSyVLWR�HVWi�K~PHGR�VH�FDPELDUi�\�VH�FRPXQLFDUi�DO�PpGLFR�
x /D� 3XQFLyQ� /XPEDU� QXQFD� GHEH� VHU� WUDXPiWLFD� 6L� HO� GHUHFKRKDELHQWH� R� XVXDULR� HV� SRFR� FRODERUDGRU��PLHQWUDV� VH� OR�
FRORFD�HQ�OD�SRVLFLyQ�\�VH�SUHSDUD�HO�PDWHULDO�VH�SXHGH�DSOLFDU�VHGDFLyQ�VHJ~Q�RUGHQ�PpGLFD�
x (O�DVSHFWR�QRUPDO�GHO�/tTXLGR�&HIDORUUDTXtGHR�HV�WUDQVSDUHQWH�H�LQFRORUR��FRPR�HO�DJXD�GH�FULVWDO�GH�URFD��QR�SUHFLSLWD�
QL�FRDJXOD��VL�HO�/&5�HV�WXUELR��RSDOHVFHQWH��VLJQLILFD�TXH�SRVHH�XQ�DXPHQWR�GH�VX�FRQWHQLGR�HQ�FpOXODV��FRQ�SUHGRPLQLR�GH�
SROLPRUIRQXFOHDUHV�� 9DUtD� GHVGH� OHYHPHQWH� WXUELR� D� IUDQFDPHQWH� SXUXOHQWR� GHSHQGLHQGR� GHO� JHUPHQ�� 6H� OR� REVHUYD� HQ�
SUHVHQFLD� GH� PHQLQJLWLV� EDFWHULDQD�� 7DPELpQ� VH� SXHGH� REVHUYDU� XQ� FRORU� [DQWRFUyPLFR� �DPDULOOR��� OR� SURGXFH� OD�
R[LKHPRJORELQD�GH�OD�VDQJUH�GHUUDPDGD�HQ�HO�HVSDFLR�VXEDUDFQRLGHR�\�R�YHQWULFXODU�GH�YDULDV�KRUDV��$VLPLVPR�VH�OR�SXHGH�
REVHUYDU�HQ�FDVRV�GH�LFWHULFLD�\�GH�DXPHQWR�GH�SURWHtQDV�HQ�HO�/tTXLGR�&HIDORUUDTXtGHR�LQGHSHQGLHQWHPHQWH�GH�VX�HWLRORJtD�
x $GHPiV�VH�SXHGH�HQFRQWUDU�GH�FRORU�URMR��KHPRUUiJLFR��FXDQGR�OD�3XQFLyQ�/XPEDU�HV�WUDXPiWLFD��/D�KHPRUUDJLD�HQ�HO�
/tTXLGR�&HIDORUUDTXtGHR�PRGLILFD�WRGDV�ODV�GHWHUPLQDFLRQHV�D�UHDOL]DU�HQ�HO�PLVPR�H[FHSWR�HO�H[DPHQ�EDFWHULROyJLFR�
x 6L�VH�REWLHQH�XQ�/tTXLGR�&HIDORUUDTXtGHR�KHPRUUiJLFR�GH�RULJHQ�3XQFLyQ�/XPEDU�WUDXPiWLFD�LPSOLFD�TXH�VH�GHEH�UHSHWLU�
HO�SURFHGLPLHQWR�
x 6L�VH�REWLHQH�XQD�PXHVWUD�VDQJXLQROHQWD HQ�HO�SULPHU�WXER��KDEUi�TXH�REVHUYDU�VL�VH�DFODUD�HQ�HO�VHJXQGR�\�HO�WHUFHU�WXER�
x 6L� QR� H[LVWLHUD� QLQJ~Q� WLSR� GH� FRPSOLFDFLRQHV� VH� GD� GH� DOWD� DO� GHUHFKRKDELHQWH� R� XVXDULR�� LQGLFDQGR� \� UHJLVWUDQGR� HO�
PDQHMR�HQ�HO�KRJDU�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
5HFRPHQGDFLRQHV�SDUD�OD�6HJXULGDG�GHO�'HUHFKRKDELHQWH�R�8VXDULR�
x ,GHQWLILFDFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�D� WUDYpV�GHO�H[SHGLHQWH�FOtQLFR��SXOVHUD�GH� LGHQWLILFDFLyQ��FRQILUPDQGR�HO�
QRPEUH�FRQ�HO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�FDVR�TXH�VX�HGDG�OR�SHUPLWD�
x /OHYDU�D�FDER�ORV�³��&RUUHFWRV´�SDUD�SURFHGLPLHQWRV�VHJXURV�

x 'HUHFKRKDELHQWH�R�XVXDULR�FRUUHFWR�
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x 3URFHGLPLHQWR�FRUUHFWR�
x 0RPHQWR�FRUUHFWR�
x 6LWLR�FRUUHFWR�

x 9HULILFDU�HO�H[SHGLHQWH�FRPSOHWR�FRQ�DXWRUL]DFLyQ�SDUD�OD�UHDOL]DFLyQ�GHO�SURFHGLPLHQWR�
x 8WLOLFH�ODV�PHGLGDV�GH�VHJXULGDG�SDUD�OD�SUHYHQFLyQ�GH�FDtGDV�SRVWHULRU�D�OD�UHDOL]DFLyQ�GHO�SURFHGLPLHQWR�
x 0DQWHQHU�LQIRUPDGR�DO�IDPLOLDU�\�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x 0DQWHQHU�XQD�FRPXQLFDFLyQ�FODUD�FRQ�HO�HTXLSR�GH�WUDEDMR�
x 5HDOL]DU�DQRWDFLRQHV�FRUUHVSRQGLHQWHV�GHO�SURFHGLPLHQWR�
�����&XLGDGRV�GH�(QIHUPHUtD�DO�'HUHFKRKDELHQWH�R�8VXDULR�FRQ�7HUDSLD�7UDQVIXVLRQDO�
&RQFHSWR�
6RQ� ODV� DFWLYLGDGHV� TXH� VH� UHDOL]DQ� SDUD� HO� PDQHMR� \� WUDQVIXVLyQ� GH� VDQJUH� R� FRPSRQHQWHV� VDQJXtQHRV� �JOyEXORV� URMRV��
JOyEXORV�EODQFRV��SODTXHWDV��IDFWRUHV�GH�FRDJXODFLyQ��SODVPD�R�VDQJUH��DO�GHUHFKRKDELHQWH�R�XVXDULR�
2EMHWLYR�
0HMRUDU�HO�HVWDGR�KHPRGLQiPLFR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
0DQWHQHU�HO�YROXPHQ�LQWUDYDVFXODU�
&RUUHJLU�HO�VDQJUDGR�
3ULQFLSLRV�
x /D�VDQJUH�FRQVWLWX\H�HO�PHGLR�GH�WUDQVSRUWH�GH�R[tJHQR�\�RWUDV�VXVWDQFLDV�QHFHVDULDV�SDUD�HO�PHWDEROLVPR�FHOXODU�
x /D�FDQWLGDG�GH�VDQJUH�SUHVHQWH�GH�XQ�VHU�KXPDQR�HV�GH����GH�YROXPHQ�JOREXODU�\�HO�YROXPHQ�SODVPiWLFR�GHO������HVWR�
HQ�UHODFLyQ�FRQ�VX�SHVR�FRUSRUDO�
x 8QD�SHUVRQD�HQ�EXHQDV�FRQGLFLRQHV�GH�VDOXG�WLHQH�XQ�YROXPHQ�DSUR[LPDGR�GH�XQ�����GH�VX�SHVR�FRUSRUDO�
x /D�WUDQVIXVLyQ�VDQJXtQHD�HV�XQ�WUDVSODQWH�GH�WHMLGR�SRU�OR�TXH�FRQVWLWX\H�HQ�ULHVJR�GH�SURGXFLU�UHDFFLRQHV�DGYHUVDV�HQ�HO�
UHFHSWRU��DVt�FRPR�OD�VHQVLELOL]DFLyQ�D�FRUWR�R�ODUJR�SOD]R�
0DWHULDO�\�(TXLSR�
x *XDQWHV�
x &XEUHERFDV�
x 8QLGDG�GH�VDQJUH�R�FRPSRQHQWH�VDQJXtQHR�LQGLFDGR�
x -HULQJDV�GH����PO��IDFWRUHV�GH�FRDJXODFLyQ�\�FULRSUHFLSLWDGRV��
x (TXLSR�FRQ�ILOWUR�HVWpULO�\�HTXLSR�FRQ�ILOWUR�HVSHFtILFR�SDUD�SODTXHWDV�
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x (WLTXHWD�SDUD�LGHQWLILFDFLyQ�GH�OtTXLGRV�DGPLQLVWUDGRV�
x %ROVD�SDUD�GHVHFKRV�
x (TXLSR�GH�WHUPRPHWUtD�
x %DXPDQyPHWUR�
x &DUUR�URMR�
x +RMD�GH�WUDQVIXVLyQ�
7pFQLFD�
x ,GHQWLILFDFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x ([WUDHU� XQD�PXHVWUD� GH� VDQJUH�� LGHQWLILFDUOR� SHUIHFWDPHQWH� FRQ� ORV� GDWRV� GHO� GHUHFKRKDELHQWH� R� XVXDULR� \� HQYLDUOR� D�
ODERUDWRULR�FRQ�OD�VROLFLWXG�UHTXLVLWDGD�
x ,GHQWLILFDFLyQ� GHO� SURGXFWR�� FRQILUPDU� HO� SUHFLQWR� GH� FRPSDWLELOLGDG� DGKHULGR� D� OD� EROVD� GH� VDQJUH� \� OD� LQIRUPDFLyQ�
LPSUHVD�SDUD�YHULILFDU�TXH�VH�FRUUHVSRQGH�
x 2EWHQHU�OD�KLVWRULD�WUDQVIXVLRQDO�GHO�GHUHFKRKDELHQWH�R�XVXDULR��DYHULJXDQGR�VL�KD�VLGR�VRPHWLGR�D�WUDQVIXVLRQHV�SUHYLDV��
6L�OD�KLVWRULD�HV�SRVLWLYD��SUHJXQWDUOH�FyPR�VH�VLQWLy�DQWHV�\�GHVSXpV�GHO�SURFHGLPLHQWR��VL�WXYR�XQD�UHDFFLyQ�DGYHUVD��HWF�
x 6HOHFFLRQDU� XQ� FDWpWHU� R� DJXMD� GH� FDOLEUH� JUXHVR�� FRQ� HO� ILQ� GH� HYLWDU� IHQyPHQRV� KHPROtWLFRV�� 2SWDU� SRU� YHQDV� GHO�
DQWHEUD]R�R�GH�OD�PDQR�
x 8WLOL]DU�DJXMDV�R�FDWpWHUHV�GH�FDOLEUH����R�����SDUD�UHFLpQ�QDFLGRV�\�QLxRV��XQ�FDOLEUH�GH����R���*�
x ([SOLFDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�VREUH�HO�SURFHGLPLHQWR�D�UHDOL]DU�
x 3UHSDUDU�HTXLSR�GH�WUDQVIXVLyQ�
x ,GHQWLILFDU�\�FRQILUPDU�TXH�VH�SUHVFULELy�OD�WUDQVIXVLyQ�
x 5HYLVDU�ODV�HWLTXHWDV�SDUD�DVHJXUDU�TXH�HO�JUXSR��5+�FRUUHVSRQGDQ�FRQ�OD�FRPSDWLELOLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x ,GHQWLILFDU�FRUUHFWDPHQWH�DO�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�H[SHGLHQWH��ILFKD�GH�LGHQWLILFDFLyQ��EUD]DOHWH�\�HQ�FDVR�TXH�VX�
HGDG�\�VX�SDWRORJtD�OR�SHUPLWD�SUHJXQWDUOH�GLUHFWDPHQWH�DO�GHUHFKRKDELHQWH�R�XVXDULR�VX�QRPEUH�
x 5HYLVDU�OD�VDQJUH�HQ�EXVFD�GH�FXDOTXLHU�FRORU�LQXVXDO�R�WXUELHGDG�DQWHV�\�GXUDQWH�OD�WUDQVIXVLyQ�
x 0RQLWRUL]DU�VLJQRV�YLWDOHV�DQWHV�GH�LQLFLDGD�\�SRVWHULRUPHQWH�FDGD�PHGLD�KRUD��)5��)&��7�$�\�7&��
x &RQHFWDU�HO�HTXLSR�GH�WUDQVIXVLyQ�HQ�XQD�YtD�GLVSXHVWD�HVSHFtILFDPHQWH�SDUD�HVWH�XVR�\D�TXH�ORV�KHPRGHULYDGRV�QXQFD�
GHEHUiQ�SDVDU�FRQ�RWUR�WLSR�GH�OtTXLGRV�SDUHQWHUDOHV�
x -DPiV�SHUIRUDU�R�LQ\HFWDU�DLUH�D�XQD�EROVD�R�VLVWHPD��\D�TXH�SRGHPRV�SURYRFDU�FRQWDPLQDFLyQ�EDFWHULDQD�R�XQD�HPEROLD�
JDVHRVD�
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x ,QLFLDU�OD�WUDQVIXVLyQ�OHQWDPHQWH�D�XQ�Pi[LPR�GH���PO�PLQXWRV�GXUDQWH�ORV�SULPHURV����PLQXWRV��SHUPDQHFLHQGR�MXQWR�DO�
GHUHFKRKDELHQWH� R� XVXDULR� GH� HVWD� IRUPD�� VL� HO� GHUHFKRKDELHQWH� R� XVXDULR� PXHVWUD� VLJQRV� R� DTXHMD� VtQWRPDV� WtSLFRV� GH�
UHDFFLyQ� DGYHUVD� LQWHUUXPSLU� GH� LQPHGLDWR� OD� WUDQVIXVLyQ� �XQDV� FXDQWDV� JRWDV� GH� VDQJUH� LQFRPSDWLEOH� SXHGHQ� UHVXOWDU�
IXHUWHPHQWH�OHVLYDV��\�FRPXQLFDUOR�LQPHGLDWDPHQWH�DO�PpGLFR�
x 6L�QR�KD\�SUREOHPDV�HQ�ORV�SULPHURV����PLQXWRV�VH�DXPHQWDUi�OD�YHORFLGDG�D�OD�GHVHDGD�
x $VHJXUDUVH�TXH�OD�VDQJUH�VH�DGPLQLVWUH�HQ�XQ�ODSVR�QR�PD\RU�D���KUV��(Q�FDVR�GH�VHU�FRQFHQWUDGR�HULWURFLWDULR��VDQJUH�
WRWDO�R�FRQFHQWUDGR�SODTXHWDULR�
x 9HULILFDU�TXH� ODV�XQLGDGHV�GH�VDQJUH�\�FRPSRQHQWHV�VDQJXtQHRV�HQ�HVWDGR� OtTXLGR��QR�GHEHUiQ�VHU�VRPHWLGDV�D�QLQJ~Q�
WLSR� GH� FDOHQWDPLHQWR� SUHYLR D� OD� WUDQVIXVLyQ�� VDOYR� HQ� ORV� FDVRV� VLJXLHQWHV�� FXDQGR� VH� UHTXLHUD� XQ� HOHYDGR� YROXPHQ�
WUDQVIXVLRQDO�SRU�PLQXWR��HQ�H[VDQJXLQHRWUDQVIXVLyQ��FXDQGR�HO�UHFHSWRU�VHD�SRUWDGRU�GH�FULRDJOXWLQLQDV�
x $QRWH�\�GHVFULED�ODV�FDUDFWHUtVWLFDV�GH�OD�WUDQVIXVLyQ�SUDFWLFDGD��SURGXFWR�VDQJXtQHR�DGPLQLVWUDGR��VLJQRV�YLWDOHV��DQWHV��
GXUDQWH� \� GHVSXpV� GH� OD� WUDQVIXVLyQ�� YROXPHQ� WRWDO� WUDVIXQGLGR�� WLHPSR� GH� WUDQVIXVLyQ� \� UHVSXHVWD� GHO� GHUHFKRKDELHQWH� R�
XVXDULR�
�������3DUD�3ODVPD�)UHVFR�&RQJHODGR�
x ([SOLFDU�DO�GHUHFKRKDELHQWH R�XVXDULR�VREUH�HO�SURFHGLPLHQWR�D�UHDOL]DU�
x 3UHSDUDU�HTXLSR�GH�WUDQVIXVLyQ�
x ,GHQWLILFDU�\�FRQILUPDU�TXH�VH�SUHVFULELy�OD�WUDQVIXVLyQ�
x 5HYLVDU�ODV�HWLTXHWDV�SDUD�DVHJXUDU�TXH�HO�JUXSR��5+�FRUUHVSRQGDQ�FRQ�OD�FRPSDWLELOLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x ,GHQWLILFDU�FRUUHFWDPHQWH�DO�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�H[SHGLHQWH��ILFKD�GH�LGHQWLILFDFLyQ��EUD]DOHWH�\�HQ�FDVR�TXH�VX�
HGDG�\�VX�SDWRORJtD�OR�SHUPLWD�SUHJXQWDUOH�GLUHFWDPHQWH�DO�GHUHFKRKDELHQWH�R�XVXDULR�VX�QRPEUH�
x 'HVFRQJHOH�HO�SODVPD�FRQJHODGR�HQ XQ�EDxR�GH�DJXD�D����&�DJLWiQGROR�VXDYHPHQWH�
x 1R�GHEHUi�FDOHQWDU�HO�SURGXFWR�SRU�QLQJ~Q�PRWLYR��SXHV�QR�VHUYLUi�HO�SURGXFWR�GHVSXpV�
x 7RPDU�\�UHJLVWUDU�ODV�FRQVWDQWHV�YLWDOHV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�DQWHV�GH�OD�WUDQVIXVLyQ�
x $GPLQLVWUDU�D�WUDYpV�GH ILOWUR�HVSHFLDO�SDUD�SODVPD�
x 7RPDU�\�UHJLVWUDU�ORV�VLJQRV�GXUDQWH�\�GHVSXpV�GH�OD�WUDQVIXVLyQ��
x 1XQFD�DxDGLU�PHGLFDPHQWRV�R�OtTXLGRV�DO�SODVPD��
x 6H�GHEHUi�DGPLQLVWUDU�XQD�XQLGDG�HQ�PHQRV�GH�XQD�KRUD�HQ�HO�GHUHFKRKDELHQWH�R�XVXDULR�KLSRYROpPLFR�
x (Q�HO�GHUHFKRKDELHQWH�R�XVXDULR�QRUPRYROpPLFR��GHEH�DGPLQLVWUDUVH�D�XQD�YHORFLGDG�GH������PO�NJ�
�������3DUD�&ULRSUHFLSLWDGR�
x 6H�H[SOLFD�ODV�DFFLRQHV�D�UHDOL]DU�
x 7RPD�\�UHJLVWUR�GH�VLJQRV�YLWDOHV��DQWHV��GXUDQWH�\�SRVWHULRU�D�OD�WUDQVIXVLyQ�
x 8QD�YH]�GHVFRQJHODGR�GHEH�XVDUVH�DQWHV�GH�ODV���KRUDV�



���GH�-XOLR�GH����� *$&(7$�2),&,$/�'(/�',675,72�)('(5$/ ���

x 9LJLODU�TXH�HVWH�ELHQ�HO�VLWLR�GH�YHQRSXQFLyQ�HQ�GRQGH�VH�YD�D�WUDVIXQGLU�HO�FULRSUHFLSLWDGR�
x 9LJLODU�FXDOTXLHU�UHDFFLyQ�DGYHUVD�D�OD�WUDQVIXVLyQ�
�������3DUD�$IpUHVLV�
x 5HIRU]DU�OD�H[SOLFDFLyQ�GHO�PpGLFR�VREUH�HO SURFHGLPLHQWR��LQFOX\D�DOOHJDGRV�
x 'HWHUPLQDU�HO�WUDVWRUQR�SUHH[LVWHQWH�GHO�GHUHFKRKDELHQWH�R�XVXDULR�\�DQRWH�UXWLQD�\�QHFHVLGDGHV�GH�FXLGDGRV�HVSHFLDOHV�
GH�HQIHUPHUtD�SDUD�HO�WUDVWRUQR�SULPDULR�
x &RPSUXHEH�ORV�YDORUHV�GH�ODERUDWRULR�SUHDIpUHVLV�
x 2EWHQJD \�DQRWH�ODV�FRQVWDQWHV�YLWDOHV�\�OD�7HQVLyQ�$UWHULDO�HQ�GHF~ELWR�\�ELSHGHVWDFLyQ�
x 'HWHUPLQH�ORV�UXLGRV�FDUGLDFRV�\�UHVSLUDWRULRV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 8VDU�EDWD�\�JXDQWHV�SURWHFWRUHV�FXDQGR�PDQLSXOH�FRPSRQHQWHV�KHPiWLFRV��DJXMDV�\�HTXLSR�GH�FHQWULIXJDFLyQ�
x &RQWUROH�LQIXVLRQHV�\�YHORFLGDGHV�FDGD�KRUD�
�������3DUD�&RQFHQWUDGR�3ODTXHWDULR��&3��
x 6H�H[SOLFD�ODV�DFFLRQHV�D�UHDOL]DU�
x 6H�YHULILFD�TXH�HO�UHWRUQR�GH�OD�YtD�YHQRVD�D�XWLOL]DU�HVWH�SHUPHDEOH�
x 7RPD�\�UHJLVWUR�GH�VLJQRV�YLWDOHV��DQWHV��GXUDQWH�\�GHVSXpV�GH�OD�WUDQVIXVLyQ�
x $GPLQLVWUDU�D�WUDYpV�GH�XQ�ILOWUR��QXQFD�XQ�ILOWUR�GH�PLFURDJUHJDGR��
x 5HJXOH�OD�YHORFLGDG�GH�IOXMR�SDUD�DVHJXUDU�XQD�DGPLQLVWUDFLyQ�GH�XQD�XQLGDG�WRWDO�HQ�PHQRV�GH����PLQXWRV�
x 'HWHUPLQDU�\�DQRWDU�7HPSHUDWXUD��3XOVR��5HVSLUDFLyQ�\�7HQVLyQ�$UWHULDO�FDGD�������PLQXWRV�
x $QWH� FXDOTXLHU� UHDFFLyQ� DGYHUVD� �SRU� HMHPSOR�� UHDFFLyQ� IHEULO�� KDELWXDOPHQWH� SURGXFLGD� SRU� LQ\HFFLyQ� GH� OHXFRFLWRV�
LQFRPSDWLEOHV�TXH�FRQWDPLQDQ�SUHSDUDGRV�GH�SODTXHWDV��VXVSHQGHU�OD�WUDQVIXVLyQ�GHO�SURGXFWR KHPiWLFR��OD�
x 9LJLODU�TXH�HO�GHUHFKRKDELHQWH�R�XVXDULR�QR�SUHVHQWH�HVFDORIUtRV�\�UXERU�GH�ODV�SULPHUDV����D����KRUDV��GHVSXpV�GH�KDEHU�
VLGR�WUDQVIXQGLGR�
x $GPLQLVWUDU�PHGLFDPHQWRV�FXDQGR�VH�RUGHQH��OD�UHDFFLyQ�VXHOH�VHU�DXWROLPLWDGD�
x (O�GHUHFKRKDELHQWH�R�XVXDULR�SXHGH�GHVDUUROODU�DQWLFXHUSRV�\�GHVWUXLU�SODTXHWDV�HQ�WUDQVIXVLRQHV�SRVWHULRUHV�
x &RPSUREDU�HO�UHFXHQWR�SODTXHWDULR�XQD�KRUD�GHVSXpV�GH�WUDQVIXVLyQ�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
&XLGDGRV�HQ�5HDFFLyQ�7UDQVIXVLRQDO�
x 6XVSHQGD�OD�WUDQVIXVLyQ�\�FRPLHQFH�FRQ�JRWHR�GH�VROXFLyQ�VDOLQD�SDUD�PDQWHQHU�SHUPHDEOH�OD�YtD�YHQRVD�D�ILQ�GH�VHJXLU�
WHQLHQGR�DFFHVR�D�OD�FLUFXODFLyQ�
x $YLVDU�DO�PpGLFR�
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x 9LJLODU�VLJQRV�YLWDOHV�FDGD�TXLQFH�PLQXWRV�R�VHJ~Q�OR�LQGLTXH�HO�WLSR�\�OD�JUDYHGDG�GH�OD�UHDFFLyQ�
x $GPLQLVWUDFLyQ�GH�R[tJHQR��DGUHQDOLQD��HWF���VHJ~Q�SUHVFULSFLyQ�PpGLFD�
x 9LJLODU�PX\�GH�FHUFD�LQJHVWLyQ�\�H[FUHFLyQ�GH�OtTXLGRV�\�UHFRMD�OD�SULPHUD�PXHVWUD�GH�RULQD�GHVSXpV�GH�OD�UHDFFLyQ�
x &RPXQLFDUOR�DO�EDQFR�GH�VDQJUH�
x 5HJLVWUR�GH�WRGDV�ODV�LQFLGHQFLDV�
&XLGDGRV�*HQHUDOHV�3RVWUDQVIXVLRQDOHV�
x $SOLTXH�SUHVLyQ�HQ�HO�SXQWR�GH�YHQRSXQFLyQ�
x $SOLTXH�YHQGDMH�DGKHVLYR�\�R�DSyVLWR�VHJ~Q�LQGLFDFLyQ�
x 1XQFD�GHWHUPLQH�OD�7$�HQ�HVD�H[WUHPLGDG��HYLWH�LQ\HFFLRQHV�,0�HQ�OD�PLVPD�H[WUHPLGDG�
x &DPELH�ORV�WXERV�GH�VDQJUH�GHVSXpV�GH�OD�WUDQVIXVLyQ�
x 2EVHUYH�OD�DSDULFLyQ�GH�UHDFFLRQHV�XQD�KRUD�GHVSXpV�GH�OD�LQ\HFFLyQ�GH�VDQJUH�
x $QRWDU�FXDOTXLHU�UHDFFLyQ�
x ,PSRUWDQFLD�GH�PDQWHQHU�OD�SRVLFLyQ�GH�OD�H[WUHPLGDG�
x ,PSRUWDQFLD�GH� LQIRUPDU�VREUH�VtQWRPDV�GH�UHDFFLyQ�FRPR��(UXSFLyQ��6HQVDFLyQ�GH�5XERU��(VFDORIUtRV��'LVQHD��'RORU�
WRUiFLFR�
x 9LJLODU�OD�SUHVHQFLD�GH�UHDFFLRQHV�SRVWUDQVIXVLRQDOHV�

x /HYH��HVFDORIUtRV��HOHYDFLyQ�GH�OD�WHPSHUDWXUD��GRORU�GH�HVSDOGD�\�SLHUQDV�
x 0RGHUDGD� D� JUDYH�� HUXSFLyQ� HULWHPDWRVD�� XUWLFDULD�� GLVQHD�� VLELODQFLDV�� KLSRWHQVLyQ�� KLSHUSHULVWDOWLVPR� LQWHVWLQDO��
VKRFN�DQDILOiFWLFR�
x 'XUDQWH�OD�WUDQVIXVLyQ�\�KDVWD�YDULRV�GtDV�GHVSXpV��XUWLFDULD��WXPHIDFFLyQ�GH�JDQJOLRV�OLQIiWLFRV��GRORU�GH�JDUJDQWD�
x 6REUHFDUJD� FLUFXODWRULD�� WRV� EUXVFD�� GRORU� SUHFRUGLDO�� GLVQHD�� FLDQRVLV�� LQFUHPHQWR� GH� OD� 39&�� GLVWHQVLyQ� GH� YHQDV�
FHUYLFDOHV�\�FUHSLWDQWHV�SOHXUDOHV�

�����&XLGDGRV�GH�(QIHUPHUtD�DO�'HUHFKRKDELHQWH�R�8VXDULR�FRQ�$OWHUDFLRQHV�GH�OD�0XFRVD��0XFRVLWLV��
&RQFHSWR�
6RQ� ORV�FXLGDGRV�TXH� VH�SURSRUFLRQDQ�DO�GHUHFKRKDELHQWH�R�XVXDULR�FRQ� UHDFFLyQ� LQIODPDWRULD�HQ� ODV�PXFRVDV�GHO�FXHUSR�
SRVWHULRU��D�OD�DGPLQLVWUDFLyQ�GH�IiUPDFRV�FLWRWy[LFRV�R�UDGLRWHUDSLD��(VWD�SXHGH�SUHVHQWDUVH�HQWUH�ODV�SULPHUDV�KRUDV�KDVWD���
R����GtDV�SRVWHULRUHV�DO�WUDWDPLHQWR�
2EMHWLYR�
0DQWHQHU�XQD�DGHFXDGD�LQWHJULGDG�HVWUXFWXUDO�\�IXQFLyQ�ILVLROyJLFD�QRUPDO�GH�ODV�PHPEUDQDV�PXFRVDV�
3ULQFLSLRV�
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x /D�PXFRVD�RUDO�FRQVWLWX\H�XQD�EDUUHUD�PHFiQLFD�TXH�LQKLEH�OD�LQYDVLyQ�GH�PLFURRUJDQLVPRV�
x /D�PXFRVD�WLHQHQ�XQ�FLFOR�GH�YLGD�GH�WUHV�D�FLQFR�GtDV�\�OD�FDSD�HSLWHOLDO�VXSHUILFLDO�GH�OD�PXFRVD�RUDO�VH�UHQXHYD�FDGD���
D����GtDV�
x &XDQGR�OD�SpUGLGD�GH�OD�PXFRVD�HV�PD\RU�TXH�OD�YHORFLGDG�GH�UHSRVLFLyQ��DSDUHFHQ�OHVLRQHV�XOFHUDWLYDV�VXSHUILFLDOHV�
x /DV�PXFRVDV�LQWDFWDV�UHSUHVHQWDQ�XQD�EDUUHUD�PHFiQLFD�HIHFWLYD�FRQWUD�RUJDQLVPRV�GDxLQRV�H[yJHQRV�\�HQGyJHQRV�
0DWHULDO�\�(TXLSR�
x $EDWHOHQJXDV�
x *XDQWHV�
x *DVDV�
x %LFDUERQDWR�GH�VRGLR�
x $JXD�
x /XEULFDQWH�KLGURVROXEOH�
x 1LVWDWLQD�HQ�FDVR�QHFHVDULR�
x $QDOJpVLFR�WySLFR�VROR�HQ�FDVR�QHFHVDULR�
7pFQLFD�
x 9DORUDU�OD�FDYLGDG�RUDO�GRV YHFHV�SRU�WXUQR�HQ�EXVFD�GH��DEVFHVRV��LQIODPDFLyQ�\�GHQVLGDG�GH�OD�VDOLYD�
x (YLWDU� TXH� HO� GHUHFKRKDELHQWH� R� XVXDULR� WHQJD� � H[SRVLFLyQ� D� LUULWDQWHV� TXtPLFRV� R� ItVLFRV� FRPR� DOLPHQWRV� FDOLHQWHV��
ILEURVRV�R�FRQGLPHQWDGRV�
x 'DU�DOLPHQWRV�ULFRV�HQ�SURWHtQDV�\�VXDYHV�
x 5HDOLFH�ODYDGR�EXFDO�FRQ�ELFDUERQDWR�\�DJXD�VLQ�XWLOL]DU�FHSLOOR�GHQWDO�
x /LPSLDU�SHUIHFWDPHQWH�OD�FDYLGDG�RUDO�GH�FXDOTXLHU�UHVLGXR�
x (Q�FDVR�GH�VHU�QHFHVDULR�XWLOL]DU�DQHVWpVLFRV�WySLFRV�LQGLFDGRV�SDUD�HYLWDU�HO�GRORU�
x (VWLPXOH�HO�FRQVXPR�GH�OtTXLGRV�RUDOHV�
x 8VH�HO�SURWRFROR�VLVWHPiWLFR�SDUD�HO�FXLGDGR�RUDO�TXH�FRQVLVWH�HQ�PHGLGDV�GH�KLJLHQH�DQWHV�\�GHVSXpV�GH�FDGD�FRPLGD��D�
OD�KRUD�GH�DFRVWDUVH�\�FDGD�GRV�KRUDV�HQ�FDVR�GH�PXFRVLWLV�
x (Q�FDVR�QHFHVDULR�DGPLQLVWUDU�PHGLFDPHQWRV�FRPR�1LVWDWLQD�VROR�SUHVFULWD�SRU�HO�PpGLFR�
x 3URWHJHU�ORV�ODELRV�FRQ�FUHPDV�KXPHFWDQWHV�
7pFQLFD�SDUD�$XPHQWDU�OD�&RPRGLGDG�
x 8WLOL]DU�DQDOJpVLFRV�WySLFRV�SDUD�GLVPLQXLU�HO�GRORU�
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x 8WLOL]DU�DQDOJpVLFRV�VLVWpPLFRV�VL�HV�LPSRVLEOH�FRQWURODU�HO�GRORU�FRQ�DJHQWHV�WySLFRV�
x 8VH�DJHQWHV�VHJXURV�\�HILFDFHV�SDUD�HO�FXLGDGR�RUDO�FRPR��XQD�FXFKDUDGD�HQ�XQ�OLWUR�GH�DJXD�\�ELFDUERQDWR�GH�VRGLR�XQD�
FXFKDUDGD�HQ�XQ�OLWUR�GH�DJXD�VRORV�R�FRPELQDGRV�������
x 8WLOL]DU�OLPSLDGRUHV�HVSHFLDOHV�R�XQD�JDVD�SDUD�OLPSLDU�OD�ERFD�
x /XEULFDU�GH�PDQHUD�FRQWLQXD�ORV�ODELRV�VHFRV�FRQ�OXEULFDQWH�KLGURVROXEOH�
x (Q� FDVR� GH� PXFRVLWLV� GH� OHYH� D� PRGHUDGD�� LQVWDXUDU� HO� SURWRFROR� GH� FXLGDGR� � RUDO� FDGD� �� KRUDV� PLHQWUDV� HO�
GHUHFKRKDELHQWH�R�XVXDULR�HVWH�GHVSLHUWR�\�FDGD�FXDWUR�KRUDV�GXUDQWH�OD�QRFKH�
x (Q�FDVR�GH�PXFRVLWLV�JUDYH��HO�FXLGDGR�RUDO�GHEH�UHDOL]DUVH�FDGD���R���KRUDV�GXUDQWH�HO�GtD�\�FDGD���R���KUV�GXUDQWH�OD�
QRFKH�
7pFQLFD�SDUD�5HGXFLU�ODV�&RPSOLFDFLRQHV�
x 0RGLILFDU�OD�GLHWD�H�LQFOXLU�DOLPHQWRV�EODQGRV��VXDYHV�R�OtTXLGRV�DOWRV�HQ�FDORUtDV�\�SURWHtQDV��ORV�FXDOHV�VH�GHEHQ�VHUYLU�
IUtRV�\�R�D�WHPSHUDWXUD�DPELHQWH�
x 0RWLYDU�D�OD�KLJLHQH�RUDO�FRQWLQXD�
x $GPLQLVWUDU�DQHVWpVLFRV�WySLFRV�DQWHV�GH�ODV�FRPLGDV�HQ�FDVR�QHFHVDULR�
x 0RWLYDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�SDUD�TXH�HQMXDJXH�OD�ERFD�FRQ�DJXD�FDGD���KRUDV�PLHQWUDV�HVWH�GHVSLHUWR�
x ,GHQWLILFDU�PHGLRV�DOWHUQDWLYRV�GH�FRPXQLFDFLyQ�TXH�UHTXLHUDQ�UHVSXHVWDV�EUHYHV�SDUD�IDFLOLWDU�OD�FRPXQLFDFLyQ�HQ�FDVR�
GH�XQD�VHYHUD�OHVLyQ�HQ�OD�PXFRVD�
x ,QIRUPDU�DO�PpGLFR�FXDOTXLHU�DQRPDOtD�
x 8WLOL]DU�XQ�SODQ�VLVWpPLFR�GH�FXLGDGR�RUDO�\�VHJXUR�FDGD����KUV�
x 3URPXHYD�OD�FRPRGLGDG�RUDO�PHGLDQWH�ORV�DQHVWpVLFRV�WySLFRV�R�VLVWpPLFRV�
x (QVHxH�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�IDPLOLDU�LQWHUYHQFLRQHV�SDUD�HYLWDU�R�PLQLPL]DU�OD�PXFRVLWLV�RUDO�
x 9DORUH�\�UHJLVWUH�HO�HVWDGR�GH�OD�FDYLGDG RUDO�FXDQGR�PHQRV�XQD�YH]�DO�GtD�
7pFQLFD�0XFRVLWLV�5HFWDO�\�9DJLQDO�
x (YLWH�WRPDU�OD�WHPSHUDWXUD�UHFWDO�
x 1R�XWLOLFH�VXSRVLWRULRV�UHFWDOHV�
x /DYH�HO�SHULQHR�FRQ�MDEyQ�\�DJXD�GHVSXpV�GH�FDGD�HYDFXDFLyQ�\�OLPSLH�OD�]RQD�FRQ�VXDYLGDG�
x 5HDOLFH�EDxRV�GH�DVLHQWR�HQ�FDVR�QHFHVDULR�
x 0RGLILTXH�OD�GLHWD�SDUD�PLQLPL]DU�OD�GLDUUHD�\�HO�HVWUHxLPLHQWR�
x 0RWLYH�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�IDPLOLDU�SDUD�TXH�UHDOLFH�OD�KLJLHQH�GHO�SHULQHR�
x ,QVWUX\D�DO�GHUHFKRKDELHQWH�R�XVXDULR�iUHD�TXH�UHDOLFH�XQD�DGHFXDGD�KLJLHQH�SHULDQDO�
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x 0RQLWRULFH�DO�GHUHFKRKDELHQWH�R�XVXDULR�SDUD�GHWHFWDU�VLJQRV�\�VtQWRPDV�GH�LQIHFFLyQ�YDJLQDO��DEVFHVR�R�FHOXOLWLV�UHFWDO�
x 1RWLILTXH�DO�PpGLFR�HQ�FDVR�GH�SUHVHQWDU�DOJXQD�FRPSOLFDFLyQ�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
3DUD�OD�(QVHxDQ]D�GHO�'HUHFKRKDELHQWH�R�8VXDULR�\�VX�)DPLOLD�
x 8QD�WpFQLFD�GH�YDORUDFLyQ�GLDULD�GH�OD�ERFD�\�VX�LPSRUWDQFLD�
x /RV�VLJQRV�\�VtQWRPDV�GH�PXFRVLWLV�H�LQIHFFLyQ��HULWHPD��HGHPD�OHYH�GH�OD�PXFRVD�RUDO�\�OHQJXD��
x (O�HPSOHR�FRQWLQXR�GHO�SURWRFROR�VLVWHPiWLFR�GH�FXLGDGR�RUDO�HQ�HO�KRJDU�\�VX�LPSRUWDQFLD�
x 8QD�QXWULFLyQ�DGHFXDGD�\�XQ�FRQVXPR�GH�OtTXLGRV�DGHFXDGD�
x ,QVWUX\D� DO� GHUHFKRKDELHQWH�R�XVXDULR�SDUD�TXH� UHDOLFH� XQD� DGHFXDGD�KLJLHQH�SHULDQDO� SDUD� HYLWDU�PXFRVLWLV� YDJLQDO� R�
UHFWDO�
x (YLWDU�HO�WUDXPDWLVPR�GH�OD�PXFRVD�RUDO�SURGXFLGD�SRU�ORV�DOLPHQWRV��ODV�WHPSHUDWXUDV�H[WUHPDV��LUULWDQWHV��XWLOL]DFLyQ�GH�
TXtPLFRV�
5HFRPHQGDFLRQHV�GH�6HJXULGDG�GHO�'HUHFKRKDELHQWH�R�8VXDULR�
x ,GHQWLILFDFLyQ� FRUUHFWD� GHO� GHUHFKRKDELHQWH� R� XVXDULR� D� VX� LQJUHVR� FRORFDQGR� OD� SXOVHUD� GH� LGHQWLILFDFLyQ� \� ILFKD� FRQ�
GDWRV�FRPSOHWRV�
x 9DORUH�DO�GHUHFKRKDELHQWH�R�XVXDULR�SDUD�OD�SUHYHQFLyQ�GH�FDtGDV�\�XWLOLFH�ODV�PHGLGDV�GH�VHJXULGDG�DGHFXDGDV�
x 0DQHMR�GH�ORV�³��&RUUHFWRV´�
x /DYDGR�GH�PDQRV�WHQLHQGR�HQ�FXHQWD�ORV���PRPHQWRV�SDUD�HO�ODYDGR�GH�PDQRV�
x 0DQWHQHU�OD�FRUUHVSRQVDELOLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 0DQWHQLHQGR�LQIRUPDGR�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�IDPLOLDU�GHVGH�VX�LQJUHVR�KDVWD�HO�HJUHVR�
x 6LHPSUH�FRQILUPDU�TXH�VH�KD\D�GDGR�D�HQWHQGHU�FRQ�ODV�LQGLFDFLRQHV�TXH�WHQGUi�HQ�VX�FDVD�
�������&XDGUR�GH�DJHQWHV�DQWLQHRSOiVLFRV�PiV�Wy[LFRV�SDUD�ODV�PXFRVDV�

$JHQWHV�$QWLQHRSOiVLFRV�0DV�7y[LFRV�3DUD�/DV�0XFRVDV
$17,0(7$%2/,726 $17,%,Ï7,&26

0HWURWH[DWR %OHRPLFLQD
0HUFDSWRSXULQD 'DFWLQRPLFLQD
)OXURXUDFLOR 'DXQRUUXELFLQD

$UDELQRVLGR�GH�FLWRVLQD 'R[RUUXELFLQD
$/&$/2,'(6 '26,6�$%/$7,9$6

(WRSRVLGR
7RGRV�ORV�DQWLQHRSOiVLFRV9LQEODVWLQD

9LQFULVWLQD
WHQLSRVLGR
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�������(VFDOD�GH�9DORUDFLyQ�GH�*UDGR�GH�/HVLyQ�GH�OD�0XFRVD�
6LVWHPD�GH�*UDGXDFLyQ�GH�$YDQFHV�GH�OD�0XFRVLWLV�

*5$'2�� (ULWHPD�GH�OD�PXFRVD�
*5$'2�� 3HTXHxDV�8OFHUDFLRQHV�DLVODGDV�
*5$'2�� 8OFHUDFLRQHV�TXH�FXEUHQ�PiV�GHO�����GH�OD�PXFRVD�RUDO�
*5$'2�� 8OFHUDFLRQHV�+HPRUUiJLFDV�

�����&XLGDGRV�GH�(QIHUPHUtD�DO�'HUHFKRKDELHQWH�R�8VXDULR�2QFROyJLFR�DQWH�5HDFFLRQHV�$QDILOiFWLFDV�
&RQFHSWR�
6RQ�ODV LQWHUYHQFLRQHV�GH�HQIHUPHUtD�TXH�SHUPLWHQ�HVWDU�DOHUWD�DQWH�VLJQRV�\�VtQWRPDV�GH�XQD�UHVSXHVWD�DQDILOiFWLFD�GXUDQWH�
OD�DSOLFDFLyQ�GH�DJHQWHV�TXLPLRWHUDSpXWLFRV�DO�GHUHFKRKDELHQWH�R�XVXDULR�
2EMHWLYR�
'LVPLQXLU�ORV�ULHVJRV�\�DPHQD]DV�GH XQD�UHDFFLyQ�DQDILOiFWLFD�GXUDQWH�OD�DSOLFDFLyQ�GH�DJHQWHV�TXLPLRWHUDSpXWLFRV�
3ULQFLSLRV�
x 8QD�LQWHUYHQFLyQ�GH�HQIHUPHUtD�UiSLGD�\�HILFD]�GH�OD�DQDILOD[LV�UHGXFH�ODV�FRPSOLFDFLRQHV�
x 8QD� UHVSXHVWD� DQDILOiFWLFD� D� XQ� DJHQWH�TXLPLRWHUDSpXWLFR� SXHGH�SUHVHQWDUVH� D� FRUWR� \�PHGLDQR�SOD]R�GH� DFXHUGR� D� OD�
UHVSXHVWD�GH�FDGD�LQGLYLGXR�
0DWHULDO�\�(TXLSR�
x &DUUR�URMR�SHUIHFWDPHQWH�HTXLSDGR�\�GHEH�GH�FRQWHQHU�DPLQRILOLQD�LQ\HFWDEOH��FORUKLGUDWR�GH�GLIHQKLGUDPLQD��GRSDPLQD��
HSLQHIULQD��KLGURFRUWLVRQD�HWF�
x (TXLSR�GH�R[tJHQR�H�LQWXEDFLyQ�
x (TXLSR�GH�VXFFLyQ�
x 6ROXFLRQHV�LVRWyQLFDV�
x (TXLSR�GH�YHQRFOLVLV�\�VXPLQLVWURV�SDUD�H[FHVR�YHQRVR�
7pFQLFD�
x 6L� HVWi� LQGLFDGR�� DQWHV� GH� PLQLVWUDU� HO� PHGLFDPHQWR� GH� DOWR� ULHVJR� SXHGH� SUHPHGLFDU� DO� GHUHFKRKDELHQWH� R� XVXDULR�
�DQWLKLVWDPtQLFR��HVWHURLGHV��DQWLSLUpWLFR��
x 6LHPSUH� SHUPDQHFHU� FHUFD� GHO� GHUHFKRKDELHQWH� R� XVXDULR� GXUDQWH� DOJXQRV� PLQXWRV� SRVWHULRUHV� D� OD� DSOLFDFLyQ� GH� OD�
TXLPLRWHUDSLD�SDUD�GHWHFWDU�VLJQRV�GH�UHDFFLyQ�DQDILOiFWLFD�
x 9DORUH�OD�SUHVHQFLD�GH�XQR�R�PiV�GH�VLJQRV�\�VtQWRPDV�GH�UHDFFLyQ�DQDILOiFWLFD�FRPR��DQVLHGDG��KLSRWHQVLyQ��DXPHQWR�GH�
SXOVR��DXPHQWR�GH�OD�UHVSLUDFLyQ��XUWLFDULD�FLDQRVLV��FDODPEUHV�HQURMHFLPLHQWR��HVFDORIUtRV�
x $QWH�OD�SUHVHQFLD�GH�XQR�PiV�GH�HVWRV�VLJQRV�GHWHQJD�GH�LQPHGLDWR�OD�LQIXVLyQ�GHO�PHGLFDPHQWR�
x 0DQWHQJD�XQD�OtQHD�LQWUDYHQRVD�FRQ�VROXFLyQ�VDOLQD�
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x &RORTXH�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�SRVLFLyQ�FyPRGD�TXH�SURPXHYD�OD�SHUIXVLyQ�GH�ORV�yUJDQRV�YLWDOHV�
x 1RWLILTXH�DO�PpGLFR�
x 0DQWHQJD�OD�SHUPHDELOLGDG�GH�ODV�YtDV�iUHDV�\�SUHSDUH�HO�FDUUR�URMR�
x 0RQLWRULFH�ORV�VLJQRV�YLWDOHV�
x $GPLQLVWUH�PHGLFDPHQWRV�VHJ~Q�OD�SUHVFULSFLyQ�PpGLFD�
x $QRWH�HO�HYHQWR�SUHVHQWDGR�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
3UHFDXFLRQHV�
5HDOLFH�XQD�SUXHED�GH�KLSHUVHQVLELOLGDG�DQWHV�GH�DSOLFDU�O�$VSDUJLQDVD��SUHSDUDQGR�����XQLGDGHV�GHO�PHGLFDPHQWR�HQ�����
PO�GH�VROXFLyQ�JOXFRVDGD����\�PLQtVWUHOD�D�LQIXVLyQ�FRQWLQXD�
5HFRPHQGDFLRQHV�SDUD�0DQWHQHU�OD�6HJXULGDG�GHO�'HUHFKRKDELHQWH�R�8VXDULR�
x ,GHQWLILTXH�VLHPSUH�ORV�PHGLFDPHQWRV�GH�DOWR�ULHVJR�
x 0DQHMR�GH�ORV�³��&RUUHFWRV´�DQWHV�\�GXUDQWH�OD�SUHSDUDFLyQ�\�PLQLVWUDFLyQ�GH�PHGLFDPHQWR�
x 9DORUH�FRQWLQXDPHQWH�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x 8WLOLFH�XQD�FRPXQLFDFLyQ�FODUD�FRQ�HO�HTXLSR�GH�WUDEDMR�
x +DJD�FRUUHVSRQVDEOH�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�R�IDPLOLDU�
x 8WLOLFH�JXtDV�\�R�SURWRFRORV�SDUD�HO�PDQHMR�GH�SUHYHQFLyQ�GH� UHDFFLRQHV�DQDILOiFWLFDV�R�SDUD�DFWXDU�DQWH�XQD� UHDFFLyQ�
DQDILOiFWLFD�
x )RPHQWH�XQ�FOLPD�GH�VHJXULGDG�
�������0HGLFDPHQWRV�GH�$OWR�5LHVJR�SDUD�3URGXFLU�$QDILOD[LD�

0HGLFDPHQWRV�4XLPLRWHUDSpXWLFRV
/�DVSDUJLQDVD %OHRPLFLQD
'DFDUEDFLQD 'R[RUUXELFLQD
(WRSRVLGR 0HWURWH[DWH

0RVWD]D�QLWURJHQDGD 5DUDPHQWH�FLVSODWLQR
6,*126�<�6Ë1720$6��0È6�)5(&8(17(6�'(�81$�$1$),/$;,$�

0HGLFDPHQWR 6LJQRV�\�VtQWRPDV
$VSDUJLQDVD

'LILFXOWDG�UHVSLUDWRULD��WDTXLFDUGLD��WDTXLSQHD��KLSRWHQVLyQ��
HGHPD�IDFLDO��DQVLHGDG��HQURMHFLPLHQWR��XUWLFDULD��HO�ULHVJR�GH�
DQDILOD[LD�DXPHQWD�FRQ�OD�GRVLV�

%OHRPLFLQD 'LVQHD��KLSRWHQVLyQ��WDTXLFDUGLD��WDTXLSQHD��H[DQWHPD�



��� *$&(7$�2),&,$/�'(/�',675,72�)('(5$/ ���GH�-XOLR�GH�����

(WRSRVLGR
+LSRWHQVLyQ��EURQFRHVSDVPRV��GRORU�HQ�HO�WyUD[��DXPHQWR�GHO�
SXOVR� \� UHVSLUDFLyQ�� HQURMHFLPLHQWR� IDFLDO�� ILHEUHV��
HVFDORIUtRV��GLDIRUHVLV�

�����7pFQLFD�SDUD�HO�0DQHMR�GH�OD�1iXVHD�\�HO�9yPLWR�
&RQFHSWR�
6RQ�ODV�DFFLRQHV�TXH�VH�HIHFW~DQ�SDUD�PLQLPL]DU�HO�HVWDGR�QDXVHRVR�R�YyPLWR�\�PHMRUDU�OD�FRPRGLGDG�GHO�GHUHFKRKDELHQWH�R�
XVXDULR�
2EMHWLYR�
'LVPLQXLU�HO�UHIOHMR�QDXVHRVR�\�YyPLWR�GXUDQWH�HO�WUDWDPLHQWR�FRQ�TXLPLRWHUDSLD�DVHJXUDQGR�OD�FRPRGLGDG�\�ELHQHVWDU�ItVLFR�
GHO�GHUHFKRKDELHQWH�R�XVXDULR�
3ULQFLSLRV�
x /RV�WUDVWRUQRV�JDVWURLQWHVWLQDOHV�VRQ�ORV�HIHFWRV�VHFXQGDULRV�RULJLQDGRV SRU�OD�TXLPLRWHUDSLD�
x /D�HPpVLV�HV�XQ�LPSRUWDQWH�HIHFWR�FRODWHUDO�GHO�WUDWDPLHQWR�DQWLWXPRUDO�TXH�FRQWULEX\H�D�GHWHULRUDU�HO�HVWDGR�QXWULFLRQDO�
\�FDOLGDG�GH�YLGD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x /RV�IiUPDFRV�FLWRWy[LFRV��HQ�HVSHFLDO�FXDQGR�VH�XWLOL]DQ�HQ�DVRFLDFLyQ��RULJLQDQ�QiXVHD�\�YyPLWR�HQ�OD�JUDQ�PD\RUtD�GH�
ORV�HQIHUPRV�HQ�DOJ~Q�PRPHQWR�GHO�WUDWDPLHQWR�
x (O�YyPLWR�TXH�VH�SUHVHQWD�HQ�ODV����KUV��VLJXLHQWHV�DO�WUDWDPLHQWR�VH�GHQRPLQD�(PpVLV�DJXGD��OD�HPpVLV�TXH�DSDUHFH�HQ�
ORV�GtDV�VLJXLHQWHV�UHFLEH�HO�QRPEUH�GH�(PpVLV�WDUGtD�
7pFQLFD�
x $QWHV�GH�LQLFLDU�HO�WUDWDPLHQWR�FRQ�IiUPDFRV�DQWLQHRSOiVLFRV�GHEHUi�LQLFLDU��XQD�SUHPHGLFDFLyQ�FRQ�DQWLHPpWLFRV�DQWHV�GH�
OD�TXLPLRWHUDSLD�R�UDGLRWHUDSLD�VHJ~Q�OR�LQGLFDGR�SRU�HO�PpGLFR�
x $GPLQLVWUDU� RQGDVHWURQ� �DQWLHPiWLFR�� �PJ�P�� LQWUDYHQRVRV�� GRVLV� ~QLFD�� TXLQFH� PLQXWRV� DQWHV� GH� OD� TXLPLRWHUDSLD��
SRVWHULRUPHQWH�GH���PJ��YtD�RUDO�FDGD����KUV��SRU���GtDV�
x 6H�GHEH�LQVWUXLU�DO�GHUHFKRKDELHQWH�R�XVXDULR�OD�LPSRUWDQFLD�GH�FRQWLQXDU�HO�WUDWDPLHQWR�DQWLHPpWLFR�SRU�������KUV��\�HQ�
FDVR�GH�KDEHU�XWLOL]DGR�IiUPDFRV�GH�DOWR�SRWHQFLDO�HPHWyJHQRV��KDVWD���\���GtDV�GHVSXpV�VHJ~Q�ODV�LQGLFDFLRQHV�GHO�PpGLFR�
x 5HGXFLU�R�HOLPLQDU�IDFWRUHV�SHUVRQDOHV�TXH�GHVHQFDGHQHQ�R�DXPHQWHQ�HO�YyPLWR��DQVLHGDG��PLHGR��
x &RORFDU�WRDOODV�IUtDV�HQ�OD�IUHQWH�\�SURSRUFLRQDU�URSD�OLPSLD��VL�HV�QHFHVDULR��GHVSXpV�GH�FDGD�HSLVRGLR�SDUD�IDYRUHFHU�HO�
DOLYLR�
x (YLWDU�RIUHFHU�FRPLGDV�DEXQGDQWHV�FXDQGR�YD\D�D�UHFLELU�TXLPLRWHUDSLD�
x 1R�RIUHFHU�DOLPHQWRV�FRQ�RORUHV�SHQHWUDQWHV�FRPR�HO�SHVFDGR�R�DOLPHQWRV�IULWRV�TXH�SXHGDQ�HVWLPXODU�HO�YyPLWR�
x 2IUHFHU�EHELGDV�IUtDV�\�GH�FROD�\D�TXH�DOLYLDQ�D�PHQXGR�OD�QiXVHD�
x /OHYDU�XQD�GLHWD�OtTXLGD�VL�HO�GHUHFKRKDELHQWH�R�XVXDULR�WLHQH�QiXVHDV�\�YyPLWR�
x 9LJLODU�HO�HVWDGR�GH�KLGUDWDFLyQ�
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x 8WLOL]DU�OD�KLJLHQH�RUDO�SDUD�OLPSLDU�OD�ERFD�\�QDUL]�
x (VSHUDU�FRPR�PtQLPR����PLQXWRV�GHVSXpV�GHO�HSLVRGLR�GHO�YyPLWR�DQWHV�GH�GDU�OtTXLGRV�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x )RPHQWDU�HO�XVR�GH�WpFQLFDV�QR�IDUPDFROyJLFDV�SDUD�FRQWURODU�HO�YyPLWR��UHODMDFLyQ��PXVLFRWHUDSLD��WHUDSLD�RFXSDFLRQDO�
HWF��
x 9LJLODU�ODV�FDUDFWHUtVWLFDV�\�IUHFXHQFLD�GH�OD�QiXVHD�\�YyPLWR�
x 6L�HO�GHUHFKRKDELHQWH�R�XVXDULR�WLHQH�KDPEUH�RIUHFHUOH�JDOOHWDV�VDODGDV�R�WRVWDGDV�
x 5HFRPHQGDUOH� TXH� QR� LQJLHUD� VX� SODWLOOR� IDYRULWR� GXUDQWH� HO� WUDWDPLHQWR� SDUD� HYLWDU� HO� ULHVJR� GH� TXH� VH� YXHOYD�
GHVDJUDGDEOH�SDUD�pO�
x 2IUHFHU�XQD�GLHWD�IUDFFLRQDGD�\�GH�DFXHUGR�D�OR�TXH�WROHUH�
x /D�KLJLHQH�RUDO�HOLPLQD�HO�VDERU�D�OD�TXLPLRWHUDSLD�
x &RQWUROH�HO�SHVR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x )RPHQWDU�HO�GHVFDQVR�
x $\XGDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�IDPLOLDU�D�VROLFLWDU�D\XGD�
�������7DEOD�GH�)iUPDFRV�FRQ�0D\RU�&DSDFLGDG�(PHWRJpQLFD�\�3ULQFLSDOHV�$QWLHPpWLFRV�

)iUPDFRV�&LWRWy[LFRV�FRQ�&DSDFLGDG�(PHWRJpQLFD
)iUPDFRV�FLWRWy[LFRV�VHYHUDPHQWH�HPHWRJHQRV� &LVSODWLQR

'DFDUEDFLQD

)iUPDFRV�PX\�HPHWyJHQRV�(PpVLV�HQ�HO��������
$FWLQRPLFLQD�'

$OWDV�GRVLV�GH�FLFORIRVIDPLGD
$OWDV�GRVLV�GH�GR[RUUXELFLQD

0RVWD]D�QLWURJHQDGD

)iUPDFRV�HPHWyJHQRV�(PpVLV�HQ�XQ��������

&DUERSODWLQR
$GULDPLFLQD

&LFORIRVIDPLGD
,IRVIDPLGD
&LWDUDELQD

0LWRPLFLQD�&
3URFDUEDFLQD

)iUPDFRV�SRFR�HPHWyJHQRV�(PpVLV�HQ�PHQRV�GH�XQ�
����

0HWURWH[DWH
$OFDORLGHV�GH�OD�YLQFD

%OHRPLFLQD
(WRSRVLGR
0HOIDODQ

O�DVSDUJLQDVD
0LWR[DQWURQD
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35,1&,3$/(6�$17,(0e7,&26

0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x $VHJXUDUVH�LQJLHUD�OD�SUHPHGLFDFLyQ�FRQ�DQWLHPpWLFRV�SUHYLR�DO�LQLFLR�GH�OD�TXLPLRWHUDSLD�FXDQGR�HVWH�LQGLFDGD�
x &XDQGR� DGPLQLVWUH� PHGLFDPHQWRV� FRQ� DOWR� QLYHO� HPpWLFR�� LQLFLH� SUHPHGLFDFLyQ� LQGLFDGD� \� PRQLWRULFH� GH� PDQHUD�
FRQWLQXD�DO�SDFLHQWH�
x 9HULILTXH�OD�LQJHVWD�GH�OtTXLGRV�DGHFXDGD�\�HVWDGR�GH�KLGUDWDFLyQ�GHO�SDFLHQWH�
x 5HDOLFH�XQ�EDODQFH�GH�OtTXLGRV�HVWULFWR�FXDQGR�HO�YyPLWR�HV�FRQVWDQWH�\�DEXQGDQWH�
x +DFHU�FR�UHVSRQVDEOH�DO�SDFLHQWH�\�R�IDPLOLDU�HQ�ODV�PHGLGDV�GH�FRQWURO�GH�OD�QiXVHD�\�YyPLWR�HQ�FDVD�
�����&XLGDGRV�GH�(QIHUPHUtD D�'HUHFKRKDELHQWHV�R�8VXDULRV�HQ�)DVH�7HUPLQDO�
&RQFHSWR��
6RQ�ORV�FXLGDGRV�TXH�VH�SURSRUFLRQDQ�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�OD�~OWLPD�IDVH�GH�OD�YLGD��
2EMHWLYR�
3URSRUFLRQDU�ORV�FXLGDGRV�EiVLFRV�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�HWDSD�WHUPLQDO��D�ILQ�GH�FRDG\XYDU�TXH�HO�SURFHVR�GH�OD�
PXHUWH�VHD�FRQ�OD�Pi[LPD�GLJQLGDG�\�ELHQHVWDU�SRVLEOH��
3ULQFLSLR�
x 7RGR�VHU�KXPDQR�WLHQH�GHUHFKR�D�PRULU�FRQ�GLJQLGDG��
0DWHULDO�\�(TXLSR�
x (TXLSR�GH�VRPDWRPHWUtD�
x $UWtFXORV�GH�KLJLHQH�SHUVRQDO�
x 5RSD�GH�FDPD�
x $VSLUDGRU�
x 6RQGD�GH�DVSLUDFLyQ�
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x *DVDV�
x *XDQWHV�
x 0DVFDULOOD�\�R[tJHQR�
x 3DxDOHV�
x $QDOJpVLFRV�SUHVFULWRV�SRU�HO�PpGLFR�
7pFQLFDV�
�������(Q�3UREOHPDV�5HVSLUDWRULRV�
0HGLGDV�*HQHUDOHV�QR�)DUPDFROyJLFDV�
x &RPSDxtD�WUDQTXLOL]DGRUD�
x 3URSRUFLRQDUOH�DLUH�IUHVFR�VREUH�OD�FDUD�
x $\XGDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�DTXHOODV�DFWLYLGDGHV�TXH�OH�SURYRTXHQ�GLVQHD��
x (QVHxDUOH��HMHUFLFLRV�UHVSLUDWRULRV�HIHFWLYRV��UHVSLUDFLyQ�GLDIUDJPiWLFD�\�HVSLUDFLyQ�FRQ�ODELRV�VHPLRFOXLGRV��
x (QVHxDUOH�WpFQLFDV�GH�UHODMDFLyQ�VL�OD�HGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�OR�SHUPLWH�
x 0DQWHQHUOR�HQ�SRVLFLyQ�VHPLIRZOHU��R�FRQIRUWDEOH�SDUD�pO�
x 0DQHMDU�ODV�FRQGLFLRQHV�DPELHQWDOHV��KXPLGLILFDGRUHV�
x $XPHQWDU�HO�FRQIRUW�GHO�HQIHUPR��KLGUDWDU�IRVDV�QDVDOHV�
0HGLGDV�*HQHUDOHV�)DUPDFROyJLFDV�
x $SOLFDFLyQ� GH� VXOIDWR� R� FORUKLGUDWR� GH� PRUILQD� RUDO�� �� D� ��� PJ�� FDGD� �� KRUDV�� FRPR� WUDWDPLHQWR� GH� OD� GLVQHD� HQ�
GHUHFKRKDELHQWH�R�XVXDULR�HQ�IDVH�WHUPLQDO��HQ�FDVR�QHFHVDULR�LQGLFDGR�SRU�HO�PpGLFR�
x 'H[DPHWDVRQD��PJ�GtD�D��PJ�FDGD���D���KUV��R�SUHQGLVRQD�D�UD]yQ�GH����D���PJ�GtD��\D�TXH�PHMRUDQ�OD�VHQVDFLyQ�GH�
GLVQHD�TXH�VH�YLQFXOD�D�OD�REVWUXFFLyQ�GH�OD�YtD�UHVSLUDWRULD�
x $SOLFDFLyQ�GH�GLD]HSDP��PJ�GtD�SXHGH�XVDUVH�SRU�HIHFWR�DQVLROtWLFR�\�EDMR�LQGLFDFLyQ�PpGLFD�
&ULVLV�GH�'LVQHD�
x &RPSDxtD�WUDQTXLOL]DGRUD�
x 7pFQLFDV�GH�UHODMDFLyQ�\�HMHUFLFLRV�GH�FRQWURO�GH�UHVSLUDFLyQ�FXDQGR�OD�HGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�OR�SHUPLWH�
x $SOLFDFLyQ�GH�GLD]HSDP�RUDO�R�VXEOLQJXDO�
�������'H�OD�&DYLGDG�2UDO�
(VWRV� FXLGDGRV� HVWiQ� HQIRFDGRV� D� PDQWHQHU� OD� FDYLGDG� RUDO� K~PHGD� OLPSLD� \� OLEUH� GH� LQIHFFLRQHV�� � \� HYLWDU� PROHVWLDV�
FRQWURODQGR�HO�GRORU�
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x 5HDOL]DU�XQD�YDORUDFLyQ�GHO�HVWDGR�GH�OD�ERFD�WRGRV�ORV�GtDV�
x /LPSLDU� OD� FDYLGDG� RUDO� FRQ� XQ� FHSLOOR� VXDYH� SDUD� ORV� GLHQWHV� FRPR� SDUD� OD� OHQJXD�� XWHQVLOLR� PiV� HILFD]� LQFOXVR� HQ�
HQIHUPRV�LQFRQVFLHQWHV�
x 8VR�GH�XQD�WRUXQGD�R�HO�GHGR�SURWHJLGR�FRQ�JXDQWH�R�JDVD�SDUD�KXPLGLILFDU�DQWH�VLJQRV�GH�VDQJUDGR�
x 3URSRQHU�XQ�DXPHQWR�GH�OD�LQJHVWD�GH�OtTXLGRV�\�RWURV�DOLPHQWRV�TXH�DXPHQWHQ�OD�VHFUHFLyQ�GH�VDOLYD�
x 8WLOL]DFLyQ�GH�VDOLYDV�DUWLILFLDOHV�D�EDVH�GH�PHWLOFHOXORVD��HVHQFLD�GH�OLPyQ�\�DJXD��IiFLO�GH�SUHSDUDFLyQ��
x 8WLOL]DU�FRPR�DQWLVpSWLFR�SDUD�LQKLELU�OD�IRUPDFLyQ�GH�SODFD�EDFWHULDQD��XVDU�VROXFLyQ�GH�FORUKH[LGLQD�DO������R�\RGR�HQ�
VROXFLyQ�GLOXLGD�HQ�SHTXHxDV�FDQWLGDGHV�FDGD���KUV�
x $SOLFDFLyQ�GH�DQHVWpVLFRV�ORFDOHV�VREUH�ODV�XOFHUDV�GRORURVD�DQWHV�GH�FDGD�FRPLGD��FRPR�[LORFDtQD�HQ�YDSRUL]DGRU�
x 3XHGH�DSOLFDU�QLVWDWLQD�VROR�HQ�FDVR�GH�FDQGLGLDVLV�EXFDO�LQGLFDGR�SRU�HO�PpGLFR�
x (GXFDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�IDPLOLDU�VREUH�ODV�PHGLGDV�GH�KLJLHQH�EXFDO�\D�TXH�SURGXFHQ�FRQIRUW�\�ELHQHVWDU�
DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�HVWD�IDVH�
�������(Q�$OWHUDFLRQHV�GHO�5LWPR�,QWHVWLQDO�
'LDUUHD�
x 3URSRUFLRQDU�FRPRGLGDG�H�KLJLHQH�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x $SOLFDFLyQ�GHO�WUDWDPLHQWR�PpGLFR��/RSHUDPLGD�y�&RGHtQD�
x &RPSUREDU�PHGLDQWH�WDFWR�UHFWDO�VL�H[LVWH�IHFDORPD�
x $VHDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�WUDV�ODV�GHSRVLFLRQHV��VHFDQGR�OD�]RQD�
x $XPHQWDU�LQJHVWD�GH�OtTXLGRV�
x &RQWURO�GHO�HVWDGR�GH�KLGUDWDFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 3UHYHQLU�PDFHUDFLyQ�GH�OD�SLHO�SHULDQDO��y[LGR�GH�]LQF�
x 0DQWHQHU�XQD�QXWULFLyQ�DGHFXDGD�
x &XLGDU�OD�DXWRHVWLPD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
(VWUHxLPLHQWR�
x 3URSRUFLRQDU�FRPRGLGDG�H�KLJLHQH�
x 9DORUDU�ORV�KiELWRV�GH�GHIHFDFLyQ�\�FRQVLVWHQFLD�GH�ODV�KHFHV�
x )DYRUHFHU�OD�LQJHVWD�GH�OtTXLGRV�
x $XPHQWDU�HO�DSRUWH�GH�ILEUD�
x 3URSRUFLRQDU�LQWLPLGDG�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQFDPDGR�
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x 0DQWHQHU�HO�FRQWURO�GH�HYDFXDFLRQHV�FRQ�FDUDFWHUtVWLFDV�\�IUHFXHQFLD�
x (MHUFLFLRV�SDUD�HVWLPXODU�HO�SHULVWDOWLVPR�LQWHVWLQDO�
1DXVHD�\�9RPLWR�
x 0DQWHQHU�XQ�DPELHQWH�UHODMDGR�\�WUDQTXLOR�
x &RORFDU�DO�HQIHUPR�VHQWDGR��QR�REOLJDUOH�D�FRPHU�
x 'DU�LQIXVLRQHV�FRPR�PDQ]DQLOOD�R�WLOD�
x 0DQWHQHU�OD�FDYLGDG�RUDO�FXLGDGD��HYLWDU�RORUHV�LQWHQVRV�
x $GPLQLVWUDU�HO�WUDWDPLHQWR�SUHVFULWR�
x 0DQWHQHU�OD�KLGUDWDFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 9DORUDU�ODV�FDUDFWHUtVWLFDV��FDQWLGDG�\�IUHFXHQFLD�GHO�YyPLWR�
x 5HJLVWUDU�HO�SHVR�GLDULR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 9DORUDU�HO�HVWDGR�QXWULFLRQDO�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 2IUHFHU�DOLPHQWDFLyQ�IUDFFLRQDGD�SDUD�HYLWDU�HO�YyPLWR�
�������3DUD�OD�3UHYHQFLyQ�GH�ÒOFHUDV�SRU�3UHVLyQ�
x 9DORUDU�~OFHUD�
x 0DQWHQHU�OD�SLHO�OLPSLD�H�KLGUDWDGD��DO�LJXDO�TXH�OD�FDPD�\�ViEDQDV�GHO�HQIHUPR�
x (YLWDU�OD�SUHVLyQ�FRQ�FDPELRV�SRVWXUDOHV�
x 3UHYHQLU�OD�DSDULFLyQ�GH�LQIHFFLRQHV�HQ�~OFHUDV�
x 8WLOL]DU�HO�SODQ�SDUD�HYLWDU�XOFHUDV�SRU�SUHVLyQ�
x (GXFDU�DO�IDPLOLDU�SDUD�OD�OXEULFDFLyQ�GH�OD�SLHO�\�FDPELRV�SRVWXUDOHV�GH�VX�GHUHFKRKDELHQWH�R�XVXDULR�
�������(Q�$OWHUDFLRQHV�1HXURSVLFROyJLFDV�
&RQIXVLyQ�
x 3URSRUFLRQDU�VHJXULGDG�
x $GPLQLVWUDFLyQ�GH�WUDWDPLHQWR�IDUPDFROyJLFR�
x (YLWDU�DXWROHVLRQHV�y�OHVLRQHV�D�RWUDV�SHUVRQDV�
x &RORFDU�EDUDQGLOODV�\�GHMDU�LOXPLQDFLyQ�WHQXH�HQ�OD�QRFKH�
x (YLWDU�H[FHVLYD�HVWLPXODFLyQ�VHQVRULDO�
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x 'DUOH�DSR\R�D�OD�IDPLOLD�
x 'HVFDUWDU�UHWHQFLyQ�XULQDULD�y�OD�LPSDFWDFLyQ�IHFDO�
x 3UHVWDU�DWHQFLyQ�D�ORV�VLJQRV�GH�GRORU�
x 1R�GHVSHUWDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�
,QVRPQLR�\�$QVLHGDG�
x &RORFDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�SRVWXUD�FyPRGD�
x 1R�LQWHUUXPSLU�HO�VXHxR�
x 5HDOL]DU�WpFQLFDV�GH�UHODMDFLyQ��LQJHVWD�GH�EHELGDV�FDOLHQWHV��HQWRUQR�GH�GHVFDQVR�
x $GPLQLVWUDU�PHGLFDFLyQ�
x 3UHVWDU�DSR\R�SVLFROyJLFR�
x &DSDFLWDU�DO�HQIHUPR�SDUD�DIURQWDU�OD�VLWXDFLyQ�
x (VFXFKD�DFWLYD�
x &RQRFHU�\�DGPLQLVWUDU�OD�PHGLFDFLyQ�HQ�FDVR�GH�FULVLV�GH�DQVLHGDG�
'HSUHVLyQ�
x 6DEHU�HVFXFKDU�DO�GHUHFKRKDELHQWH�R�XVXDULR��H[SUHVH�VXV�VHQWLPLHQWRV�
x 6HUYLUOH�GH�DSR\R�SDUD�GHVDKRJDUVH�
x ,GHQWLILFDU�OD�FDXVD�GH�OD�GHSUHVLyQ�\�VXV�PHFDQLVPRV�SDUD�WUDWDUOD�
7RGRV� ORV� FXLGDGRV� GH� HQIHUPHUtD� GXUDQWH� HO� SURFHVR� WHUPLQDO� GHO� GHUHFKRKDELHQWH� R� XVXDULR� HV� SURSRUFLRQDU� OD� PD\RU�
FRPRGLGDG��DVt�FRPR�DSR\R�SVLFROyJLFR��WDQWR�DO�HQIHUPR�FRPR�D�OD�IDPLOLD�
���$1(;26
����3DSHO�GH�OD�(QIHUPHUD�$QWH�HO�'HUHFKRKDELHQWH�R�8VXDULR�HQ�)DVH�7HUPLQDO�
x 7HQHU�SUHVHQWH�TXH�ODV�SDODEUDV�\�ODV�DFFLRQHV�QR�WLHQHQ�TXH�SURPHWHU�OD�FXUDFLyQ��VLQR�FXLGDGRV�\�DSR\R�
x 9HU�DO�GHUHFKRKDELHQWH�R�XVXDULR�FRPR�XQD�SHUVRQD��VDWLVIDFLHQGR�VXV�QHFHVLGDGHV�HQ�WRGRV�ORV�DVSHFWRV�
x (VFXFKDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�IDPLOLDU�
x 5HVSHWDU�OD�LQGLYLGXDOLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x ,QIRUPDU�VLHPSUH�DO�IDPLOLDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�OR�TXH�VXFHGH�HQ�VX�HQWRUQR�
x 3HUPLWLU�VLHPSUH�TXH�OR�SHUPLWD�VX�HGDG�\�HVWDGR�WRPH�ODV�GHFLVLRQHV�TXH�UHILHUDQ�D�VXV�~OWLPRV�GtDV�\�D�VX�PXHUWH�
x 1R�KDFHU�SURPHVDV�DO�GHUHFKRKDELHQWH�R�XVXDULR�GH�DOJR�TXH�QR�SXHGD�FXPSOLU�
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x +DFHU� FRUUHVSRQVDEOH� DO� IDPLOLDU� HQ� HO� FXLGDGR� GHO� HQIHUPR� WHUPLQDO�� HVWR� D\XGDUD� D� UHGXFLU� VXV� VHQWLPLHQWRV� GH�
FXOSDELOLGDG��UHSURFKp�H�LPSRWHQFLD�
x 5HVSRQGD�DO�HQIDGR�\�KRVWLOLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�DSR\R�\�FRPSUHVLyQ�
x )RPHQWDU�DFWLYLGDGHV�ItVLFDV��WHUDSLDV�RFXSDFLRQDOHV�\�UHFUHDWLYDV�
x )DFLOLWDU�OD�REWHQFLyQ�GH�DSR\R�HVSLULWXDO�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�IDPLOLD�VL�OR�VROLFLWDQ�
����/RV�³��&RUUHFWRV´�SDUD�OD�$GPLQLVWUDFLyQ�GH�0HGLFDPHQWRV�
8QR� GH� ORV� SULQFLSDOHV� UHWRV� TXH� HQIUHQWDPRV� VH� HQFXHQWUD� HQ� HO� PDQHMR� GH� PHGLFDPHQWRV� \D� TXH� XQ� HUURU� HQ� OD�
DGPLQLVWUDFLyQ�GH�ORV�PLVPRV�SXHGH�WUDGXFLUVH�HQ�XQ�GDxR�JUDYH��6LQ�HPEDUJR��DOJR�WDQ�VHQFLOOR�FRPR�UHSDVDU�D�PDQHUD�GH�
OLVWD�GH�FRWHMR�VRQ�ORV���SXQWRV�UHVXPLGRV�HQ�ORV�³��&RUUHFWRV´�SRGUi�FRQWHQHU�ORV�ULHVJRV�\�HYLWDU�ORV�GDxRV�
���3DFLHQWH�FRUUHFWR�
���0HGLFDPHQWR�FRUUHFWR�
���9tD�FRUUHFWR�
���'RVLV�FRUUHFWR�
���5DSLGH]�FRUUHFWR�
����/RV�³��&RUUHFWRV´�SDUD�3URFHGLPLHQWRV�4XLU~UJLFRV�
$QWHV�GH� LQLFLDU� XQ�SURFHGLPLHQWR� HO� HTXLSR�GHEH� WRPDU�XQ�7LHPSR�)XHUD�SDUD� UHSDVDU� D�PDQHUD�GH� FRWHMR� ORV���SXQWRV�
HQXPHUDGRV��(O� ³7LHPSR�)XHUD´� LQYHUWLGR� � HV� XQ� WLSR� GH� VLVWHPD� UHGXQGDQWH� HPSOHDGR� SDUD� FRQWHQHU� HO� ULHVJRV� \� HYLWDU�
FDXVDU�GDxR��HO�FXDO�SXHGH�VHU�JUDYH�H�LQFOXVR�LUUHYHUVLEOH�
���3DFLHQWH�FRUUHFWR�
���&LUXJtD�R�3URFHGLPLHQWR�FRUUHFWR�
���6LWLR�FRUUHFWR�
���0RPHQWR�FRUUHFWR��RSRUWXQR��
�����*ORVDULR�GH�7pUPLQRV

$GPLQLVWUDFLyQ�GH�
0HGLFDPHQWRV�

&RQMXQWR GH� DFFLRQHV� TXH� VH� UHDOL]DQ� SDUD� OD� VROLFLWXG�� DOPDFHQDMH��
SUHSDUDFLyQ�\�PLQLVWUDFLyQ�GH�ORV�PHGLFDPHQWRV�D�XQ��SDFLHQWH�

$IpUHVLV� 3URFHGLPLHQWR� TXH� VH� XWLOL]D� SDUD� UHPRYHU� OHXFRFLWRV�� SODTXHWDV� R�
SODVPD�GH�OD�VDQJUH�WRWDO�

$ORLQMHUWR� 7HMLGR�X�yUJDQR�TXH�VH�WUDQVILHUH�GH�XQ�LQGLYLGXR�D�RWUR�GH�OD�PLVPD�
HVSHFLH�SHUR�FRQ�JHQRWLSR�GLIHUHQWH��OODPDGR�WDPELpQ�LQMHUWR�DORJpQLFR�

$QDSODVLD� 3pUGLGD� GH� OD� RUJDQL]DFLyQ� HVWUXFWXUDO� \� HO� IXQFLRQDPLHQWR� ~WLO� GH� OD�
FpOXOD�

%LRSVLD�GH�0pGXOD�ÏVHD� ([DPLQD�OD�PpGXOD�yVHD�SDUD�GHWHUPLQDU�HO�Q~PHUR��WDPDxR�\�IRUPD�GH�
ORV�HULWURFLWRV��ORV�OHXFRFLWRV�\�PHJDFDULRFLWRV��HVWLPD�OD�FHOXODULGDG�\�
GHWHUPLQD�VL�KD\�WHMLGR�ILEURVR�

&pOXOD�*HUPLQDO�R�3URJHQLWRUD� &pOXOD� FRQ� FDSDFLGDG� UHSURGXFWRUD� LOLPLWDGD�� ODV� FpOXODV� KLMDV� SXHGHQ�
GLIHUHQFLDUVH�HQ�RWURV�WLSRV��
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&LWRWy[LFR� &DSD]�GH�GHVWUXLU�FpOXODV�
&ULRSUHFLSLWDGR� (V�OD�SDUWH�LQVROXEOH�HQ�IUtR�GHO�SODVPD�TXH�UHVXOWD�GH�OD�GHVFRQJHODFLyQ�

HQWUH���\���&�GHO�3)&��&RQWLHQH�XQ�����GHO�IDFWRU�9,,,��XQ��������GHO�
ILEULQyJHQR� \� XQ� ���� GHO� IDFWRU� ;,,,� TXH� HVWDEDQ� SUHVHQWH�
RULJLQDOPHQWH�HQ�HO�3)&��

&RPSURPLVR� 3URFHVR� SRU� HO� FXDO� ORV� FRPSRQHQWHV� GH� OD� MHUDUTXtD� KHPDWRSR\pWLFD�
SLHUGHQ�JUDGXDOPHQWH�HO�SRWHQFLDO�SDUD�GLIHUHQFLDUVH�HQ�OtQHDV�FHOXODUHV�
DOWHUQDWLYDV�

&RQFHQWUDGR�3ODTXHWDULR��&S�� 3ODTXHWDV�VHSDUDGDV�GH�VDQJUH�WRWDO�VXVSHQGLGDV�HQ�SODVPD�
(PpVLV� (V� XQD� DFFLyQ� FRRUGLQDGD� HQ� OD� TXH� SDUWLFLSDQ� HO� FHUHEUR�� HO� WUDFWR�

JDVWURLQWHVWLQDO�� HO� WUDFWR� UHVSLUDWRULR� \� ORV� P~VFXORV� DEGRPLQDOHV��
PHGLDQWH� OD� FXDO� HV� H[SXOVDGR� HO� FRQWHQLGR� JDVWURLQWHVWLQDO�� FRPR�
PHFDQLVPR� GH� GHIHQVD� GHO� RUJDQLVPR� FRQWUD� VXVWDQFLDV� Wy[LFDV�
H[yJHQDV� \� FRQWUD� ORV� UHVLGXRV� PHWDEyOLFRV� Wy[LFRV� HQGyJHQRV��
SURWHJLHQGR�DO�RUJDQLVPR�GH�ORV�HIHFWRV�GH�ODV�WR[LQDV��LQJHULGDV�DQWHV�
GH�TXH�SXHGDQ�SURYRFDU�GDxR�SHUPDQHQWH�

(VWiQGDU� &RQMXQWR� GH� YDORUHV� TXH� GHVFULEHQ� ODV� UHJODV�� ODV� DFFLRQHV�� ORV�
UHVXOWDGRV�R�ORV�DQiOLVLV�UHODFLRQDGRV�FRQ�HO�GHUHFKRKDELHQWH�R�XVXDULR��
HO�SHUVRQDO�R�VLVWHPD�TXH�VRQ�UDWLILFDGRV�SRU�OD�DXWRULGDG�

([WUDYDVDFLyQ� )XJD�GH�VDQJUH�R�PHGLFDPHQWR�GH�XQ�YDVR�D�ORV�WHMLGRV�
+HPyOLVLV� 'HVWUXFFLyQ�GH ODV�FpOXODV�VDQJXtQHDV�FRQ�OD�VXEVHFXHQWH�OLEHUDFLyQ�GH�

KHPRJORELQD�GH�ORV�HULWURFLWRV�
/HXFRFLWRVLV� $XPHQWR�WUDQVLWRULR�HQ�HO�Q~PHUR�GH�OHXFRFLWRV�HQ�OD�VDQJUH��

RFDVLRQDGR�SRU�GLYHUVDV�FDXVDV��FRPR�KHPRUUDJLD��ILHEUH�R�LQIHFFLyQ�
1iXVHD� 1HFHVLGDG�LQPLQHQWH�GH�YRPLWDU��
1HRSODVLD� 0DVD�DQRUPDO�GH�FpOXODV�TXH�SRU�OR�JHQHUDO�H[KLEHQ�FUHFLPLHQWR�

SURJUHVLYR�H�LQFRQWURODGR��FODVLILFDGD�SRU�HO�WLSR�FHOXODU�GHO�FXDO�VH�
RULJLQD�\�SRU�VX�FRPSRUWDPLHQWR�ELROyJLFR�

1HXURSDWtD� &XDOTXLHU�DOWHUDFLyQ�IXQFLRQDO�R�FDPELR�SDWROyJLFR�HQ�HO�VLVWHPD�
QHUYLRVR�SHULIpULFR�

0LQLVWUDFLyQ�GH�0HGLFDPHQWRV� 6RQ�ODV�PDQLREUDV�TXH�VH�HIHFW~DQ�SDUD�OD�DSOLFDFLyQ�\�HYDOXDFLyQ�GH�OD�
HIHFWLYLGDG� GH� ORV�PHGLFDPHQWRV� SUHVFULWRV� \� GH� OD� OLEUH� GLVSHQVDFLyQ�
SRU�DOJXQD�YtD�GHWHUPLQDGD�

3ODVPD�)UHVFR�&RQJHODGR��3IF�� 3ODVPD� SUHSDUDGR� D� SDUWLU� GH� XQD� ~QLFD� XQLGDG� GRQDQWH� GH� VDQJUH�
IUHVFD��VH�FRQJHOD�DQWHV�GH�WUDQVFXUULU���KRUDV�GH�VX�REWHQFLyQ�D�PHQRV�
���&�

4XLPLRWHUDSLD�$G\XYDQWH� 4XLPLRWHUDSLD�GLVHxDGD�SDUD�HUUDGLFDU�ORV�IRFRV�PLFURVFySLFRV�GH�OD�
HQIHUPHGDG�PHWDVWiVLFD�GHVSXpV�GHO�FRQWURO�ORFDO�PHGLDQWH�OD�FLUXJtD��
UDGLRWHUDSLD�R�DPEDV�

4XLPLRWHUDSLD�1HRDG\XYDQWH� 4XLPLRWHUDSLD�TXH�VH�DGPLQLVWUD�DQWH�RWUDV�PRGDOLGDGHV�GH�WUDWDPLHQWR�
2QGDVHWURQ� )iUPDFR�FRPSXHVWR�SRU�FDED]RO�\�HV�HO�SULPHUR�HQ�VX�FODVH�SDUD�OD�

SUHYHQFLyQ�WUDWDPLHQWR�GH�OD�QiXVHD�\�R�YyPLWR�LQGXFLGRV�SRU�OD�
TXLPLRWHUDSLD�R�UDGLRWHUDSLD�

2[LPHWUtD� 9DORU��GH�OD�VDWXUDFLyQ�GH�R[tJHQR�HQ�ODV�DUWHULDV�
9RPLWR� ([SXOVLyQ�YLROHQWD�GHO�FRQWHQLGR�JiVWULFR�

���%,%/,2*5$)Ë$
x %XOHFKHN�*��%XWFKHU�+��0F&ORVNH\�-��
&ODVLILFDFLyQ�GH�,QWHUYHQFLRQHV�GH�(QIHUPHUtD��1,&��
�D��HGLFLyQ��0DGULG��(GLWRULDO�0RVE\�������
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x 2WWR�6(�
(QIHUPHUtD�2QFROyJLFD�
�D��HGLFLyQ��(VSDxD��(GLWRULDO�+DUFRXUW�2FpDQR������
x 5LYHUD�/XQD�5�
(O�1LxR�FRQ�&iQFHU��/RV�3DGHFLPLHQWRV�PiV�)UHFXHQWHV�SDUD�HO�0pGLFR�QR�(VSHFLDOLVWD�
�D��HGLFLyQ��0p[LFR��(GLWRUHV�GH�7H[WRV�0H[LFDQRV�������
x 5LYHUD�/XQD�5�
2QFRORJtD�3HGLiWULFD��&RQFHSWRV�%iVLFRV�\�&OtQLFRV�
0p[LFR��(GLWRULDO�,QWHUVLVWHPDV�������
x 5LYHUD�/XQD�5�
+HPDWR�RQFRORJtD�SHGLiWULFD��3ULQFLSLRV�*HQHUDOHV�
�D��HGLFLyQ��0p[LFR��(GLWRUHV�GH�7H[WRV�0H[LFDQRV�������
x 7XFNHU�6��&DQREELR�0��3DTXHWWH�(��:HOOV�0�
1RUPDV�GH�&XLGDGRV�GH�3DFLHQWHV�
�D��HGLFLyQ��(VSDxD��(GLWRULDO�+DUFRUW�2FpDQR�������
x &KLULQR�%DUFHOy�<$��*DPERD�0DUUXIR�-'�
&XLGDGRV�3DOLDWLYRV�HQ�3HGLDWUtD�
%RO�0HG�+RVS�,QIDQW�0H[����������QR������������
x 5RFD�/OREHW�-��5XL]�0DWD�)�
(O�3DFLHQWH�2QFROyJLFR��$WHQFLyQ�,QWHJUDO�D�OD�3HUVRQD�
(VSDxD��(GLWRULDO�)RUPDFLyQ�$OFDOi�������
x 1DYDUUR�&DPSRDPRU�-��-LPpQH]�)RQVHFD�3�
&XLGDGRV�3DOLDWLYRV��*XtD�SUiFWLFD�
�D��HGLFLyQ��0DGULG��(GLWRULDO�3DQDPHULFDQD��������
x /ySH]�-LPpQH]�-��&DUUHUR�&��+HUQiQGH]�0$��6DVWUH�-/�
,QWHUFRQVXOWD�GH�(QIHUPHUtD�HQ�2QFR+HPDWRORJtD�
�D��HGLFLyQ��%DUFHORQD��(GLWRULDO�$UV�0pGLFD��������
x 6HFUHWDUtD�GH�6DOXG�
*XtD�GH�3UiFWLFD�&OtQLFD�HQ�&XLGDGRV�3DOLDWLYRV��
�D��HGLFLyQ��0p[LFR��6HFUHWDUtD�GH�6DOXG�������

75$16,725,26
35,0(52�� 3XEOtTXHVH� HO� SUHVHQWH� DYLVR� SRU� HO� FXDO� VH� GDQ� D� FRQRFHU� ODV� 7pFQLFDV� GH� (QIHUPHUtD� HQ� HO� 6HUYLFLR� GH�
2QFRORJtD�3HGLiWULFD�
6(*81'2 /DV�7pFQLFDV�GH�(QIHUPHUtD� HQ� HO�6HUYLFLR�GH�2QFRORJtD�3HGLiWULFD� HQWUDUiQ� HQ� YLJRU� DO� GtD� VLJXLHQWH�GH� VX�
SXEOLFDFLyQ�HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO�

0p[LFR��'LVWULWR�)HGHUDO��D����GH�-XOLR�GH�������)LUPD�
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