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6HFUHWDULD�GH�'HVDUUROOR�8UEDQR�\�9LYLHQGD

i 5HVROXFLyQ� SDUD� OD� DSOLFDFLyQ� GHO 6LVWHPD� GH� 7UDQVIHUHQFLD� GH� 3RWHQFLDOLGDGHV� GHO� 'HVDUUROOR� 8UEDQR�� SUHGLR�
UHFHSWRU��SDUD�HO�SUHGLR�XELFDGR�HQ�&DOOH�7RNLR�1~PHUR������&RORQLD�3RUWDOHV�1RUWH��'HOHJDFLyQ�%HQLWR�-XiUH] �
6HFUHWDULD�GH�'HVDUUROOR�6RFLDO

i 3URWRFROR�GH�$FWXDFLyQ�GHO�3HUVRQDO�GH�OD�'LUHFFLyQ�*HQHUDO�GHO�,QVWLWXWR�GH�$VLVWHQFLD�H�,QWHJUDFLyQ�6RFLDO�GH�OD�
6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO�GHO�'LVWULWR�)HGHUDO��SDUD�OD�$WHQFLyQ�D�1LxDV��1LxRV�\�$GROHVFHQWHV�HQ�3UHVXPLEOH�
6LWXDFLyQ�GH�([WUDYtR�R�$XVHQFLD�FRQ�TXLHQHV�WHQJDQ�FRQWDFWR ��
6HFUHWDUtD�GH�6DOXG

i $YLVR�SRU�HO�FXDO�VH�GDQ�D�FRQRFHU�ODV�7pFQLFDV�GH�(QIHUPHUtD�HQ�3HGLDWUtD ��
i $YLVR�SRU�HO�FXDO�VH�GDQ�D�FRQRFHU�ODV�7pFQLFDV�GH�(QIHUPHUtD�HQ�HO�6HUYLFLR�GH�8UJHQFLDV ��
i $YLVR�SRU�HO�FXDO�VH�GDQ�D�FRQRFHU�ODV�7pFQLFDV�GH�(QIHUPHUtD�HQ�HO�6HUYLFLR�GH�7HUDSLD�,QWHQVLYD ���
i $YLVR�SRU�HO�FXDO�VH�GDQ�D�FRQRFHU�ODV�7pFQLFDV�GH�(QIHUPHUtD�HQ�OD�8QLGDG�GH�4XHPDGRV�3HGLiWULFRV�\�$GXOWRV ���
i $YLVR�SRU�HO�FXDO�VH�GDQ�D�FRQRFHU�ORV�/LQHDPLHQWRV�GH�2UJDQL]DFLyQ�GH�OD�&OtQLFD�,QWHJUDO�GH�2EHVLGDG�HQ�8QLGDG�

+RVSLWDODULD ���
6HFUHWDUtD�GH�)LQDQ]DV

i $YLVR�SRU�HO�TXH�VH�GDQ�D�FRQRFHU�ODV�7DVDV�GH�5HFDUJRV�9LJHQWHV�GXUDQWH�HO�PHV�GH�VHSWLHPEUH�GH����� ���
&RQWLQ~D�HQ�OD�3iJ���
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ËQGLFH
9LHQH�GH�OD�3iJ���

'HOHJDFLyQ�&R\RDFiQ
i 1RWD�DFODUDWRULD�D� ODV�5HJODV�GH�2SHUDFLyQ�GH� OD�$FFLyQ�,QVWLWXFLRQDO�GH�(QWUHJD�GH�7DEOHWV�D�(VWXGLDQWHV�GH����

DxRV� HQ� DGHODQWH� TXH� HVWpQ� FXUVDQGR� OD� (GXFDFLyQ� 0HGLD� \� 6XSHULRU�� HQ� (VFXHODV� 2ILFLDOHV�� ³&R\RDFiQ�
7HFQROyJLFR´��SXEOLFDGDV�HO ���GH�PDU]R�GHO����� ���
'HOHJDFLyQ�/D�0DJGDOHQD�&RQWUHUDV

i $YLVR�SRU�HO�FXDO�VH�GDQ�D�FRQRFHU�GLYHUVRV�$FXHUGRV�GH�0RGLILFDFLyQ�GH�6LVWHPDV�GH�'DWRV�3HUVRQDOHV�D�FDUJR�GH�
OD�'HOHJDFLyQ�/D�0DJGDOHQD�&RQWUHUDV ���

i $YLVR�SRU�HO�FXDO�VH�GDQ�D�FRQRFHU�GLYHUVRV�$FXHUGRV�GH�6XSUHVLyQ�GH�6LVWHPDV�GH�'DWRV�3HUVRQDOHV�D�FDUJR�GH�OD�
'HOHJDFLyQ�/D�0DJGDOHQD�&RQWUHUDV ���

i $YLVR�SRU�HO�FXDO�VH�GDQ�D�FRQRFHU�GLYHUVRV�$FXHUGRV�GH�&UHDFLyQ�GH�6LVWHPDV�GH�'DWRV�3HUVRQDOHV�D�FDUJR�GH�OD�
'HOHJDFLyQ�/D�0DJGDOHQD�&RQWUHUDV ���
&RPLVLyQ�GH�'HUHFKRV�+XPDQRV�GHO�'LVWULWR�)HGHUDO

i $FXHUGR���������� GH� OD� 3UHVLGHQWD� GH� OD� &RPLVLyQ� GH�'HUHFKRV�+XPDQRV� GHO�'LVWULWR� )HGHUDO��PHGLDQWH� HO� TXH�
GHWHUPLQD�PRGLILFDU�GLH]�6LVWHPDV�GH�'DWRV�3HUVRQDOHV�GH�OD�&RPLVLyQ�GH�'HUHFKRV�+XPDQRV�GHO�'LVWULWR�)HGHUDO ���

i $FXHUGR����������GH�OD�3UHVLGHQWD�GH�OD�&RPLVLyQ�GH�'HUHFKRV�+XPDQRV�GHO�'LVWULWR�)HGHUDO�SRU�HO�TXH�GHWHUPLQD�
OD� VXSUHVLyQ�GHO�6LVWHPD�GH�'DWRV�3HUVRQDOHV� ³'LUHFWRULR�GH�3URPRWRUDV� \�3URPRWRUHV�&LXGDGDQRV�GH�'HUHFKRV�
+XPDQRV´ ���
)LGHLFRPLVR�(GXFDFLyQ�*DUDQWL]DGD�GHO�'LVWULWR�)HGHUDO

i $FXHUGR�GH�PRGLILFDFLyQ�GHO�6LVWHPD�GH�'DWRV�3HUVRQDOHV�GH�ORV�5HFXUVRV�+XPDQRV�GH�(VWUXFWXUD�GHO�)LGHLFRPLVR�
(GXFDFLyQ�*DUDQWL]DGD� GHO� 'LVWULWR� )HGHUDO� \� 6LVWHPD� GH�'DWRV� 3HUVRQDOHV� GH� ORV� 3URYHHGRUHV� GHO� )LGHLFRPLVR�
(GXFDFLyQ�*DUDQWL]DGD�GHO�'LVWULWR�)HGHUDO ���

i $FXHUGR�GH�0RGLILFDFLyQ�GHO�6LVWHPD�GH�'DWRV�3HUVRQDOHV�GHO�3URJUDPD�³3UHSD�6t´ ���
i (GLFWRV ���
i $YLVR ���
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75$16,725,26
35,0(52��3XEOtTXHVH�HO�SUHVHQWH�DYLVR�SRU�HO�FXDO�VH�GDQ�D�FRQRFHU�ODV�7pFQLFDV�GH�(QIHUPHUtD�HQ�3HGLDWUtD�
6(*81'2 /DV�7pFQLFDV�GH�(QIHUPHUtD�HQ�3HGLDWUtD�HQWUDUiQ�HQ�YLJRU�DO�GtD�VLJXLHQWH�GH�VX�SXEOLFDFLyQ�HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�
)HGHUDO�

0p[LFR��'LVWULWR�)HGHUDO��D����GH�DJRVWR�GH������
�)LUPD�
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6(&5(7$5,2�'(�6$/8'

6(&5(7$5Ë$�'(�6$/8'
'5��-26e�$50$1'2�$+8('�257(*$� 6HFUHWDULR�GH�6DOXG��FRQ�IXQGDPHQWR�HQ�HO�DUWtFXOR����IUDFFLyQ�;,;�����IUDFFLyQ�,9�GH�OD�
/H\�2UJiQLFD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�GHO�'LVWULWR�)HGHUDO�����IUDFFLyQ�;;�GH�OD�/H\�GH�6DOXG�GHO�'LVWULWR�)HGHUDO�����GH OD�/H\�GH�
3URFHGLPLHQWR�$GPLQLVWUDWLYR�GHO�'LVWULWR�)HGHUDO�����IUDFFLRQHV�9�\�9,,,�\����IUDFFLRQHV�9,��;,9�\�;;,�GHO�5HJODPHQWR�,QWHULRU�GH�OD�
$GPLQLVWUDFLyQ�3~EOLFD�GHO�'LVWULWR�)HGHUDO�HPLWR�HO�VLJXLHQWH�

$9,62�325�(/�&8$/�6(�'$1�$�&212&(5�/$6�7e&1,&$6�'(�(1)(50(5Ë$�(1�(/�6(59,&,2�'(�
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Ë1',&(
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���0$5&2�-85Ë',&2�'(�$&78$&,Ï1
���2%-(7,92�'(/�'2&80(172
���7e&1,&$6�'(�(1)(50(5Ë$
����7RPD�GH�6LJQRV�9LWDOHV�
����$VSLUDFLyQ�GH�6HFUHFLRQHV�
����/DYDGR�*iVWULFR�
����&DWHWHULVPR�9HVLFDO�
����(QHPD�(YDFXDQWH�
����2[LJHQRWHUDSLD
����&XUDFLRQHV�
����$GPLQLVWUDFLyQ�GH�0HGLFDPHQWRV�
����$VLVWHQFLD�DO�'HUHFKRKDELHQWH�R�8VXDULR�FRQ�3DUR�&DUGLR�5HVSLUDWRULR�
�����$VLVWHQFLD�HQ�OD�&DUGLRYHUVLyQ�
�����$VLVWHQFLD�HQ�OD�'HVILEULODFLyQ�
�����&RORFDFLyQ�GH�&DWpWHU�9HQRVR�&HQWUDO�SRU�9HQRGLVHFFLyQ�
�����&DWHWHULVPR�9HQRVR�3HULIpULFR�SRU�3XQFLyQ�
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�����&DWHWHULVPR�9HQRVR�&HQWUDO�SRU�3XQFLyQ�
�����3UHVLyQ�9HQRVD�&HQWUDO��3�9�&���
�����7RUDFRFHQWHVLV�
�����'UHQDMH�7RUiFLFR��3OHXURWRPtD��
�����&RODERUDFLyQ�HQ�OD�,QVWDODFLyQ�GH�'LiOLVLV�3HULWRQHDO�
�����&RQWURO�GH�/tTXLGRV�
�����0HFiQLFD�&RUSRUDO�
�����+LJLHQH�GHO�'HUHFKRKDELHQWH�R�8VXDULR�
���$1(;2
����*ORVDULR�GH�7pUPLQRV�
���%,%/,2*5$)Ë$
���,1752'8&&,Ï1
(O�VHUYLFLR�GH�XUJHQFLDV�GH�FXDOTXLHU�KRVSLWDO�HV�HO�iUHD�HQ�GRQGH�VH�SURSRUFLRQD�OD DWHQFLyQ�PpGLFD�D�ORV�GHUHFKRKDELHQWHV�R�XVXDULRV��HQ�
IRUPD�LQPHGLDWD�\�PHGLDWD��HILFD]�\�KXPDQtVWLFD��TXH�DFXGHQ�FRQ�XQ�SUREOHPD�GH�VDOXG�TXH�SRQH�HQ�SHOLJUR�OD�YLGD��UD]yQ�SRU�OD�FXDO��HO�
SHUVRQDO�GHVWLQDGR�D�HVDV�iUHDV�GHEHUi�HVWDU�DOWDPHQWH�FDSDFLWDGR�
(VWH�GRFXPHQWR�HV�XQD�JXtD�~WLO�SDUD�OD�HQIHUPHUD�TXH�GH�XQD�X�RWUR�IRUPD��GHVDUUROOD�DFWLYLGDGHV�HQ�HO�VHUYLFLR�GH�XUJHQFLDV��\D�TXH�HQ�
XQ�JUDQ�Q~PHUR�GH�RFDVLRQHV��OD�RSRUWXQLGDG�HQ�OD�DSOLFDFLyQ�GH�GHWHUPLQDGD�WpFQLFD�DO�GHUHFKRKDELHQWH�R�XVXDULR��LQIOXLUi�HQ�HO�SURQWR�
UHVWDEOHFLPLHQWR�GH�OD�VDOXG�SHUGLGD�
(Q�HVWH�GRFXPHQWR�VH�GHVFULEHQ�HQ�IRUPD�VHQFLOOD��ODV�SULQFLSDOHV�WpFQLFDV�TXH�VH�HIHFW~DQ�DQWH�XQ�FDVR�JUDYH�TXH�LQJUHVH�R�VH�HQFXHQWUH�
HQ�ORV�VHUYLFLRV�GH�XUJHQFLDV�GH�ORV�KRVSLWDOHV�GH�OD�6HFUHWDUtD�GH�6DOXG��&RQVWD�GH�ORV�VLJXLHQWHV�FDStWXORV��LQWURGXFFLyQ��PDUFR�MXUtGLFR�
GH�DFWXDFLyQ��REMHWLYR��WpFQLFDV��DQH[RV�\�ELEOLRJUDItD�
(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�$GPLQLVWUDFLyQ�3~EOLFD�GHO�'LVWULWR�\�HQ�ODV IXQFLRQHV�GH�
OD�'LUHFFLyQ�GH�&RRUGLQDFLyQ�\�'HVDUUROOR�6HFWRULDO�GHVFULWDV�HQ�HO�0DQXDO�$GPLQLVWUDWLYR�GH�OD�6HFUHWDUtD�GH�6DOXG�
���0$5&2�-85Ë',&2�'(�$&78$&,Ï1
&2167,78&,Ï1
x &RQVWLWXFLyQ�3ROtWLFD�GH� ORV�(VWDGRV�8QLGRV�0H[LFDQRV��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH� OD�)HGHUDFLyQ�HO����GH� IHEUHUR�GH�������
~OWLPD�UHIRUPD��� GH�MXOLR�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������
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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������
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� 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� $WHQFLyQ� ,QWHJUDO� D� 3HUVRQDV� FRQ� 'LVFDSDFLGDG�� 3XEOLFDGD� HQ� HO� 'LDULR�
2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�VHSWLHPEUH�GH������
x 1RUPD�2ILFLDO�0H[LFDQD�120�����66$��������'HO�([SHGLHQWH�&OtQLFR��3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH� OD�)HGHUDFLyQ�HO����GH�
RFWXEUH�GH������
x 1250$� 2ILFLDO� 0H[LFDQD� 120�����66$������� 3DUD� OD� 'LVSRVLFLyQ� GH� 6DQJUH� +XPDQD� \� VXV� &RPSRQHQWHV� FRQ� )LQHV�
7HUDSpXWLFRV���3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�2FWXEUH�GH������
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������
���2%-(7,92�'(/�'2&80(172
8QLILFDU� ORV� FULWHULRV� \�PHMRUDU� OD� FDOLGDG� GH� ODV� WpFQLFDV�PiV� IUHFXHQWHV� XWLOL]DGDV� SRU� HO� SHUVRQDO� GH� HQIHUPHUtD� HQ� ORV� VHUYLFLRV� GH�
XUJHQFLDV�GH�ORV�KRVSLWDOHV�GH�OD�6HFUHWDUtD�GH�6DOXG�GHO�'LVWULWR�)HGHUDO�
���7e&1,&$6�'(�(1)(50(5Ë$
����7RPD�GH�6LJQRV�9LWDOHV�
&RQFHSWR�
6RQ�ODV�DFFLRQHV�TXH�UHDOL]D�HO�SHUVRQDO�GH�HQIHUPHUtD�SDUD�PHGLU�IXQFLRQHV�YLWDOHV��TXH�PXHVWUDQ�HO�HVWDGR�ILVLROyJLFR�GHO�RUJDQLVPR�
/RV� VLJQRV� YLWDOHV� VH� UHFRQRFHQ� FRPR� H[SUHVLRQHV� GH� YLGD�TXH� VH� SUHVHQWDQ� HQ�SURFHVRV� FRQVWDQWHV� GHO� LQGLYLGXR� \� VRQ�� WHPSHUDWXUD��
SXOVR��UHVSLUDFLyQ��WHQVLyQ�DUWHULDO�\�IUHFXHQFLD�FDUGtDFD�
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*UDGR� GH� FDORU�
PDQWHQLGR�HQ�HO�FXHUSR�
SRU� HTXLOLEULR� HQWUH�
WHUPRJpQHVLV� \� OD�
WHUPyOLVLV�

3URFHVR� PHGLDQWH� HO�
FXDO� VH� FDSWD� \� VH�
HOLPLQD� &2�� HQ� HO�DPELHQWH�TXH�URGHD�D�
OD�FpOXOD�YLYD�

([SDQVLyQ� UtWPLFD� GH�
XQD� DUWHULD� SURGXFLGD�
SRU� HO� DXPHQWR� GH�
VDQJUH� LPSXOVDGD� HQ�
FDGD� FRQWUDFFLyQ� GHO�
YHQWUtFXOR�L]TXLHUGR�

)XHU]D� TXH� HMHUFH� OD� VDQJUH� FRQWUD� ODV�
SDUHGHV� DUWHULDOHV�� D�PHGLGD� TXH� SDVD� SRU�
HOODV�

$QWHV�GH�QDFHU�
5HFLpQ�QDFLGRV�
3ULPHU�DxR�
6HJXQGR�DxR�
7HUFHU�DxR�
��D���DxRV�
��D����DxRV�

(GDG�DGXOWD�
9HMH]�

6LPLODU�D�OD�PDWHUQD�
�����&�± �����&�
������&�± ������&�
������&�± ������&�
������&�± ������&�
������&�± ����&�
������&�± ����&�
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����&�

,UUHJXODU�
���± ���PLQ�
���± ���PLQ�
���PLQ�
���PLQ�
���± ��PLQ�
���± ���PLQ�

���± ���PLQ�
���± ���PLQ�

��������PLQ�
��������PLQ�
��������PLQ�
��������PLQ�
�������PLQ�
������PLQ�
������PLQ�

������PLQ�
������PLQ�

������PP�+J�HQ�ORV�HVSDFLRV�LQWHUYHOORVRV�
FHQWUDOHV�
������
������
'H���D����DxRV��6LVWyOLFD��1~PHUR�GH�DxRV�
[��������
'LDVWyOLFD�� 0LWDG� GH� OR� FDOFXODGR� HQ� OD�
VLVWyOLFD������
'H� ��� D� ��� DxRV�� 6LVWyOLFD�� 1~PHUR� GH�
DxRV�������
'LDVWyOLFD�� 0LWDG� GH� OR� FDOFXODGR� HQ� OD�
VLVWyOLFD������
�������
3RU�DUULED�GH��������

2EMHWLYR�
,GHQWLILFDU� ODV� FDUDFWHUtVWLFDV� \� YDULDFLRQHV� GH� WHPSHUDWXUD�� SXOVR�� UHVSLUDFLyQ�� WHQVLyQ� DUWHULDO� \� IUHFXHQFLD� FDUGtDFD� SDUD� YDORUDU� ODV�
FRQGLFLRQHV�GHO�LQGLYLGXR�\�FRDG\XYDU�HQ�HO�GLDJQyVWLFR�\�SURQyVWLFR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
3ULQFLSLRV�
x /D�HOLPLQDFLyQ�GH�FDORU�HQ�IRUPD�GLDULD��VH�OOHYD�D�FDER�HQ�����SRU�UDGLDFLyQ��FRQYHFFLyQ�\�FRQGXFFLyQ������SRU�HYDSRUDFLyQ�GH�
DJXD��SRU�SLHO�\�SXOPRQHV������SRU�FDOHQWDPLHQWR�GHO�DLUH�LQVSLUDGR�������SRU�HOLPLQDFLyQ�GH�&2� D�WUDYpV�GH�SXOPRQHV�\������SRU�RULQD�\�KHFHV�
x 6RQ�YDULDFLRQHV�SDWROyJLFDV��ODV�KLSHUWpUPLFDV��FX\R�DVFHQVR�HV�SRU�DUULED�GH�������&�R�KLSRWpUPLFDV�FX\R�GHVFHQVR�HV�SRU�GHEDMR�GH�
���&�
x /RV�WLSRV�GH�UHVSLUDFLyQ�VHJ~Q�HO�VLWLR�GRQGH�VH�ORFDOL]DQ�HVWRV�PRYLPLHQWRV�VRQ��HQ�HO�YDUyQ��FRVWDO�LQIHULRU�R�WRUiFLFR�DEGRPLQDO��HQ�
OD�PXMHU��FRVWDO�VXSHULRU�R�WRUiFLFR��HQ�HO�QLxR��DEGRPLQDO�
x /RV� IDFWRUHV� TXH� LQIOX\HQ� HQ OD� IUHFXHQFLD� \� FDUiFWHU� GH� OD� UHVSLUDFLyQ� VRQ�� HGDG�� VH[R�� GLJHVWLyQ�� HPRFLRQHV�� WUDEDMR�� GHVFDQVR��
HQIHUPHGDGHV��PHGLFDPHQWRV��FDORU��ILHEUH��IUtR��GRORU��KHPRUUDJLD��FKRTXH��HWF�
x /D�IXHU]D�\�OD�IUHFXHQFLD�GHO�ODWLGR�FDUGtDFR�HVWi�GHWHUPLQDGD�SRU�OD�SUHVHQFLD�GH�LRQHV�GH�FDOFLR��VRGLR�\�SRWDVLR�HQ�OD�VDQJUH�
x /RV�IDFWRUHV�TXH�LQIOX\HQ�HQ�HO�SXOVR�VRQ��HGDG��VH[R��HMHUFLFLR��DOLPHQWDFLyQ��SRVWXUD��DVSHFWRV�HPRFLRQDOHV��FDPELRV�GH�WHPSHUDWXUD�
FRUSRUDO��WHQVLyQ�DUWHULDO�\�DOJXQRV�SDGHFLPLHQWRV�
x /D�SUHVLyQ VDQJXtQHD�HV�DIHFWDGD�SRU�HPRFLRQHV��HMHUFLFLR��GRORU�\�SRVLFLyQ�
0DWHULDO�\�(TXLSR�
x 0HVD�3DVWHXU�R�FKDUROD�
x 7HUPyPHWURV��EXFDO�\�UHFWDO�
x 5HORM�FRQ�VHJXQGHUR�
x (VILJQRPDQyPHWUR�FRQ�EUD]DOHWH�SDUD�GHUHFKRKDELHQWH�R�XVXDULRV�DGXOWRV�\�SHGLiWULFRV�
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x (VWHWRVFRSLR�ELDXULFXODU�FRQ�DGLWDPHQWR�SHGLiWULFR�
x 5LxyQ�R�UHFLSLHQWH�
x 5HFLSLHQWH�FRQ�WRUXQGDV�GH�DOJRGyQ�
x &XDGURV�GH�SDSHO�
x /XEULFDQWH�
x 3DxDO�\�ViEDQD�FOtQLFD�
x +RMD�GH�UHJLVWURV�
x 3OXPD�
x &HSLOOR�\�MDEyQ�
x 6ROXFLRQHV�DQWLVpSWLFDV�HQ�FDVRV�HVSHFtILFRV�
7pFQLFD�
0HGLFLyQ�GH�7HPSHUDWXUD�2UDO�
x 7RPD�HO�WHUPyPHWUR�GH�OD�VROXFLyQ�DQWLVpSWLFD�\�OLPSLD�FRQ�WRUXQGD�PRMDGD�HQ�DJXD�
x 5DWLILFD�TXH�OD�FROXPQD�GH�PHUFXULR�VH�HQFXHQWUH�SRU�GHEDMR�GH����&�
x &RORFD� HO� WHUPyPHWUR� HQ� OD� UHJLyQ� VXEOLQJXDO�� GHVFDQViQGROR VREUH� OD� FRPLVXUD� ODELDO� H� LQGLFD� DO� GHUHFKRKDELHQWH� R� XVXDULR� TXH�
PDQWHQJD�ORV�ODELRV�FHUUDGRV�
x 5HWLUD�HO�WHUPyPHWUR�GHVSXpV�GH�WUHV�PLQXWRV��OR�OLPSLD�FRQ�WRUXQGD�VHFD��KDFH�OD�OHFWXUD�\�OD�UHJLVWUD�
x 5HDOL]D�HO�ODYDGR�GHO�WHUPyPHWUR�DO�FKRUUR�GHO�DJXD DO�ILQDOL]DU�HO�SURFHGLPLHQWR��VLPXOWiQHDPHQWH�DO�ODYDGR�GH�PDQRV�
x &DPELD�OD�VROXFLyQ�DQWLVpSWLFD�GH�ORV�WHUPyPHWURV�HQ�FDGD�WXUQR�
7HPSHUDWXUD�$[LODU�R�,QJXLQDO�
x 7RPD�HO�WHUPyPHWUR�GH�OD�VROXFLyQ�DQWLVpSWLFD�\�OR�OLPSLD�FRQ�WRUXQGD�PRMDGD�HQ�DJXD�
x 5DWLILFD�TXH�OD�FROXPQD�GH�PHUFXULR�VH�HQFXHQWUH�SRU�GHEDMR�GH����&�
x 6HFD�OD�UHJLyQ�D[LODU�R�LQJXLQDO�FRQ�XQD�WRUXQGD�VHFD�DQWHV�GH�FRORFDU�HO�WHUPyPHWUR�
x &RORFD�HO�WHUPyPHWUR�HQ�OD�UHJLyQ�HOHJLGD�
x 6ROLFLWD�DO�GHUHFKRKDELHQWH�R�XVXDULR�TXH�OR�VXMHWH��HQ�FDVR�QHFHVDULR�VRVWLHQH�HO�EUD]R�R�SLHUQD�GXUDQWH�FLQFR�PLQXWRV��YHULILFDQGR�
TXH�OD�FXEHWD�GH�PHUFXULR�HVWp�HQ�FRQWDFWR�FRQ�OD�SLHO�
x 5HWLUD�HO�WHUPyPHWUR�GHVSXpV�GH�FLQFR�PLQXWRV�\�OR�OLPSLD�FRQ�WRUXQGD�VHFD�
x +DFH�OD�OHFWXUD�\�OD�UHJLVWUD�
x 5HDOL]D�HO�ODYDGR�GHO�WHUPyPHWUR�DO�FKRUUR�GHO�DJXD�DO�ILQDOL]DU�HO�SURFHGLPLHQWR��VLPXOWiQHDPHQWH�DO�ODYDGR�GH�PDQRV�
x &DPELD�OD�VROXFLyQ�DQWLVpSWLFD�GH�ORV�WHUPyPHWURV�HQ�FDGD�WXUQR�
7HPSHUDWXUD�5HFWDO�
x 7RPD�HO�WHUPyPHWUR�GH�OD�VROXFLyQ�DQWLVpSWLFD�\�OR�OLPSLD�FRQ�WRUXQGD�PRMDGD�HQ�DJXD�
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x 5DWLILFD�TXH�OD�FROXPQD�GH�PHUFXULR�VH�HQFXHQWUH�SRU�GHEDMR�GH����&�
x &RORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�SRVLFLyQ�GH�6LPV��\�VL�HV�ODFWDQWH��HQ�GHF~ELWR�GRUVDO��WRPDU�ORV�WRELOORV�\�IOH[LRQD�ODV�SLHUQDV�
KDFLD�HO�DEGRPHQ�
x 3UHSDUD�HO�WHUPyPHWUR�HQ�XQ�FXDGUR�GH�SDSHO�FRQ�OXEULFDQWH�\�OR�FRORFD�HQ�OD�PHVD��FKDUROD�R�EXUy�
x $VHD�OD�UHJLyQ�SHULDQDO�VL�HV�QHFHVDULR�
x ,QWURGXFH� HO� WHUPyPHWUR� HQ� HO� UHFWR� D� XQD� SURIXQGLGDG� GH� GRV� FHQWtPHWURV� DSUR[LPDGDPHQWH�� VRVWLHQH� HO� WHUPyPHWUR� GXUDQWH� WUHV�
PLQXWRV�
x 5HWLUD�HO�WHUPyPHWUR��OR�OLPSLD�FRQ�OD�SDUWH�H[WHUQD�GHO�FXDGUR�GH�SDSHO��KDFH�OD�OHFWXUD�\�OD�UHJLVWUD�
x 5HDOL]D�HO�ODYDGR�GHO�WHUPyPHWUR�DO�FKRUUR�GHO�DJXD�DO�ILQDOL]DU�HO�SURFHGLPLHQWR��VLPXOWiQHDPHQWH�DO�ODYDGR�GH�PDQRV�
x &DPELD�OD�VROXFLyQ�DQWLVpSWLFD�GH�ORV�WHUPyPHWURV�HQ�FDGD�WXUQR�
0HGLFLyQ�GH�OD�)UHFXHQFLD�GHO�3XOVR�
x (OLJH�HO�VLWLR�SDUD�OD�PHGLFLyQ�GHO�SXOVR��DUWHULDV�UDGLDO��WHPSRUDO��IDFLDO��FDUyWLGD��KXPHUDO��IHPRUDO�R�SHGLD��
x &RORFD�OD�SXQWD�GH�ORV�GHGRV�tQGLFHV��PHGLR�\�DQXODU�VREUH�OD�DUWHULD�
x 3UHVLRQD�VyOR�OR�QHFHVDULR�SDUD�SHUFLELU�OD�IXHU]D��HO�ULWPR�\�HO�Q~PHUR�GH�SXOVDFLRQHV��FRQWiQGRODV�GXUDQWH�XQ�PLQXWR�

1~PHUR�GH�/DWLGRV�TXH�VH�&RQVLGHUDQ�1RUPDOHV�
(Q�UHFLpQ�QDFLGRV� ����D�������� ���SRU�PLQXWR�

/DFWDQWHV� ��� D�������� ���SRU�PLQXWR�
1LxRV� ���D�������� ���SRU�PLQXWR�
$GXOWRV� ���D�������� ���SRU�PLQXWR�

0HGLFLyQ�GH�OD�)UHFXHQFLD�GH�OD�5HVSLUDFLyQ�
x 7RPD�OD�PXxHFD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�FRPR�VL�VH�HVWXYLHUD�PLGLHQGR�HO�SXOVR�\�OD�FRORFD�VREUH�OD�FDUD�DQWHULRU�GHO�WyUD[�
x &XHQWD�GXUDQWH�XQ�PLQXWR�OD�IUHFXHQFLD�GH�OD�UHVSLUDFLyQ�\�REVHUYD�OD�DPSOLWXG�\�HO�ULWPR�GH�OD�PLVPD��DVt�FRPR�OD�FRORUDFLyQ GHO�
GHUHFKRKDELHQWH�R�XVXDULR�
x 2EVHUYD�HQ�ODFWDQWHV�ORV�PRYLPLHQWRV�GHO�DEGRPHQ�\�KDFH�ODV�PLVPDV�REVHUYDFLRQHV�
x 5HJLVWUD�HO�UHVXOWDGR�HQ�OD�KRMD�GH�HQIHUPHUtD�
0HGLFLyQ�GH�OD�3UHVLyQ�$UWHULDO�
x &RORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�VHQWDGR�R�DFRVWDGR�\�GHVFXEUH�VX�EUD]R�\�DQWHEUD]R�
x &RORFD�HO�EUD]DO�D�GRV�R�FXDWUR�FHQWtPHWURV�GHO�FRGR�VLQ�DSUHWDU�
x /RFDOL]D�HO�SXOVR�EUDTXLDO�FRQ�ORV�GHGRV�tQGLFH�\�PHGLR�
x &RORFD� OD� FiSVXOD� GHO� HVWHWRVFRSLR� VREUH� OD� DUWHULD� EUDTXLDO�� HYLWDQGR� TXH� WRTXH� HO� EUD]DO� \� FRORFDU� ORV� DXULFXODUHV� HQ� HO� OXJDU�
FRUUHVSRQGLHQWH�
x &LHUUD�OD�YiOYXOD�GH�OD�SHUD�H�LQVXIOD�HO�EUD]DO�KDVWD�TXH�OD�FROXPQD�GH�PHUFXULR�PDUFD�����PP��GH�PHUFXULR�
x 'HMD�VDOLU�HO�DLUH�OHQWDPHQWH��DIORMDQGR�HO�WRUQLOOR�GH�OD�SHUD�LQVXIODGRUD�
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x (VFXFKD�HO�SULPHU�UXLGR�TXH�FRUUHVSRQGH�D�OD�SUHVLyQ�VLVWyOLFD��OHH�OD�FLIUD�\�FRQVLGHUD�FRPR�SUHVLyQ�Pi[LPD�
x &RQWLQ~D�GLVPLQX\HQGR� OD�SUHVLyQ�GHO�EUD]DO�KDVWD�TXH�GHMD�GH�HVFXFKDU�HO� ODWLGR�GHO�SXOVR�� OHH� OD�FLIUD�\� OD� UHJLVWUD�FRPR�SUHVLyQ�
GLDVWyOLFD�R�PtQLPD�
x 4XLWD�HO�HVWHWRVFRSLR�\�GHVLQIOD�WRWDOPHQWH�HO�EUD]DO��OR�UHWLUD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�\�OR�JXDUGD�HQ�VX�HVWXFKH�
x 5HDOL]D�ODV�DQRWDFLRQHV�FRUUHVSRQGLHQWHV�HQ�OD�KRMD�GH�HQIHUPHUtD�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x $SR\DU�HO�EUD]R�GHO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�XQ�SODQR�UHVLVWHQWH�
x 9HULILFDU�TXH�OD�FROXPQD�GH�PHUFXULR�TXHGH�D�OD�DOWXUD�GHO�EUD]R�\�pVWH�D�QLYHO GHO�FRUD]yQ�
0HGLFLyQ�GH�OD�)UHFXHQFLD�&DUGtDFD�
x 'HVFXEUH�OD�UHJLyQ�WRUiFLFD�\�FRORFD�OD�FiSVXOD�GHO�HVWHWRVFRSLR�HQ�HO�iUHD�SUHFRUGLDO�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x &XHQWD�GXUDQWH�XQ�PLQXWR�ORV�ODWLGRV�FDUGtDFRV��HVFXFKD�ODV�FDUDFWHUtVWLFDV�\�ODV�UHJLVWUD�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x 9HULILFDU�TXH�HO�HTXLSR�HVWp�FRPSOHWR�\�HQ�EXHQDV�FRQGLFLRQHV�GH�H[DFWLWXG�\�XVR�
x 7UDVODGDU�HO�HTXLSR�D�OD�XQLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x /DYDUVH�ODV�PDQRV�FXDQWDV�YHFHV�VHD�QHFHVDULR�
x &RPXQLFDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�ODV�PDQLREUDV�TXH�VH�YDQ�D�HIHFWXDU�
x &RORFDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�OD�SRVLFLyQ�UHTXHULGD��VHJ~Q�HO�SURFHGLPLHQWR�
x +DFHU�OD�PHGLFLyQ�FRQ�OD�IUHFXHQFLD�TXH�UHTXLHUD�HO�HVWDGR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�R�OD�LQGLFDFLyQ�PpGLFD�
x 0HGLU�ORV�VLJQRV�YLWDOHV�FXDQGR�HO�GHUHFKRKDELHQWH�R�XVXDULR�HVWp�HQ�UHSRVR��H[FHSWR�HQ�LQGLFDFLyQ�PpGLFD�SUHFLVD�
x (OHJLU� HO� SURFHGLPLHQWR� \� HTXLSR� LQGLFDGRV� VHJ~Q� HGDG�� HVWDGR� GH� FRQFLHQFLD�� SDGHFLPLHQWR� \� FRQGLFLRQHV� JHQHUDOHV� GHO�
GHUHFKRKDELHQWH�R�XVXDULR�
x 9HULILFDU�ORV�GDWRV�FXDQGR�H[LVWD�GXGD�VREUH�OD�PHGLFLyQ�
x $YLVDU� D� OD� UHVSRQVDEOH� GHO� VHUYLFLR� \� DO�PpGLFR�� HQ� FDVR� GH� H[LVWLU� DOJXQD� DOWHUDFLyQ� HQ� ODV� FLIUDV� \� FDUDFWHUtVWLFDV� GH� ORV VLJQRV�
YLWDOHV�
x 5HJLVWUDU�OD�KRUD�\�IHFKD�GH�OD�PHGLFLyQ�\�ODV�FDUDFWHUtVWLFDV�GH�ORV�VLJQRV�YLWDOHV�HQ�OD�KRMD�GH�UHJLVWURV�FOtQLFRV�GH�HQIHUPHUtD�
x 3URSRUFLRQDU�FRPRGLGDG�DO�GHUHFKRKDELHQWH�R�XVXDULR�DO�WHUPLQDU�HO�SURFHGLPLHQWR�
x &RQVHUYDU�HO�HTXLSR�HQ�ySWLPDV�FRQGLFLRQHV�GH�XVR�
x 'DU�DO�HTXLSR�ORV�FXLGDGRV�QHFHVDULRV�DO�WHUPLQDU�FDGD�SURFHGLPLHQWR�

$EUHYLDWXUDV
7 7HPSHUDWXUD��2��RUDO��$��D[LODU��5��UHFWDO��
3 3XOVR�
5 5HVSLUDFLyQ�
7$ 7HQVLyQ�$UWHULDO�
0Q 0tQLPD�
0[ 0i[LPD�
)�& )UHFXHQFLD�&DUGtDFD�
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����$VSLUDFLyQ�GH�6HFUHFLRQHV�
&RQFHSWR�
6RQ� ODV�PDQLREUDV�TXH� VH� UHDOL]DQ�SDUD� H[WUDHU� ODV� VHFUHFLRQHV�GHO� iUERO� WUDTXHR�EURQTXLDO� \�TXH�HO� GHUHFKRKDELHQWH�R�XVXDULR��SRU� VX�
HVWDGR�SDWROyJLFR��QR�SXHGH�H[SHFWRUDU�
2EMHWLYR�
0DQWHQHU�OLEUH�GH�VHFUHFLRQHV�ODV�YtDV�DpUHDV�SDUD�IDYRUHFHU�HO�SURFHVR�GH�OD�YHQWLODFLyQ�SXOPRQDU�
3ULQFLSLR�
(O�R[tJHQR�HV�LQGLVSHQVDEOH�SDUD�OD�YLGD��SRU�OR�TXH�HO�GHUHFKRKDELHQWH�R�XVXDULR�GHEH�UHVSLUDU�VLQ�QLQJXQD�GLILFXOWDG�
0DWHULDO�\�(TXLSR�
x $VSLUDGRU�HPSRWUDGR�R�SRUWiWLO��FRQ�WXERV�\�FRQHFWRUHV��
x (TXLSR�GH�$VSLUDFLyQ�(VWpULO��ULxyQ��YDVR�\�JDVDV��
x 6RQGDV�GH�DVSLUDFLyQ�GH�DFXHUGR�D�OD�HGDG��DGXOWR�������������QLxRV���\�����
x )UDVFRV�FRQ�DJXD�ELGHVWLODGD�
x *XDQWHV�HVWpULOHV�
x &XEUHERFDV�
7pFQLFD�
x /DYD�ODV�PDQRV�DQWHV�\�GHVSXpV�GHO�SURFHGLPLHQWR�R�FXDQWDV�YHFHV�VHD�QHFHVDULR�
x 3UHSDUD�HO�HTXLSR�\�OR�WUDVODGD�D�OD�XQLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x ([SOLFDU�EUHYHPHQWH�DO�GHUHFKRKDELHQWH�R�XVXDULR�OD�UD]yQ�GHO�SURFHGLPLHQWR�\�HQ�TXp�FRQVLVWH��(Q�FDVR�GH�TXH�HO�GHUHFKRKDELHQWH�R�
XVXDULR�VH�HQFXHQWUH�WUDTXHRVWRPL]DGR��VH�OH�SURSRUFLRQD�SDSHO�\�OiSL]�SRU�VL�GHVHD�FRPXQLFDUVH�
x &RORFD�HO�FXEUHERFDV�
x &RORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�SRVLFLyQ�GH�)RZOHU�R�HQ�GHF~ELWR�GRUVDO�VHJ~Q�HO�FDVR�
x $EUH�HO�HTXLSR�\�DQH[D�ODV�VRQGDV��JDVDV�\�YLHUWH�HQ�HO�UHFLSLHQWH�OD�VROXFLyQ�R�DJXD LQ\HFWDEOH�VHJ~Q�VHD�HO�FDVR�
x $EUH�OD�VXFFLyQ�\�VH�FDO]D�ORV�JXDQWHV�
x 7RPD�OD�VRQGD�\�FRQHFWD�XQ�H[WUHPR�DO�WXER�GH�DVSLUDFLyQ�
x 9HQWLOD�DO�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�R[tJHQR�DO������
x ,QLFLD�OD�DVSLUDFLyQ�UHWLUDQGR�OD�VRQGD�FRQ�PRYLPLHQWRV�URWDWRULRV�
x $VSLUD� SHTXHxDV� FDQWLGDGHV� GH� VROXFLyQ� SDUD� OLPSLDU� HO� LQWHULRU� GH� OD� VRQGD� \� FRQ� XQD� JDVD� OLPSLD� HO� H[WHULRU� FXDQWDV� YHFHV� VHD�
QHFHVDULR�
x 5HSLWH�HO�SURFHGLPLHQWR�HQ�FDVR�GH�SHUVLVWLU�ODV�VHFUHFLRQHV�
(Q�&DVR�GH�7HQHU�7UDTXHRWRPtD�
x 5HWLUD�\�ODYD�OD�HQGRFiQXOD�FRQ�MDEyQ�\�DJXD�
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x 3DVD�JDVD�R�KLVRSR�KXPHGHFLGR��SRU�OD�OX]�GH�OD�HQGRFiQXOD�SDUD�HO�DVHR�FRUUHVSRQGLHQWH�\�OD�LQVWDOD�HQ�OD�FiQXOD�GHO�GHUHFKRKDELHQWH�
R�XVXDULR�
x &XEUH�FRQ�JDVD�K~PHGD�HO�RULILFLR�GH�HQWUDGD�GH�OD�FiQXOD�LQVWDODGD�HQ�HO�GHUHFKRKDELHQWH�R�XVXDULR�
x (IHFW~D�OLPSLH]D�\�FXUDFLyQ�GH�OD�KHULGD��HQ�FDVR�GH�VHU�QHFHVDULR�
x 2EVHUYD� ODV� VHFUHFLRQHV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�FDVR�GH�UHTXHULU�R[LJHQDFLyQ�\�DOWHUQD� ODV�IDVHV�GH�DVSLUDFLyQ�FRQ� ODV�GH�
R[LJHQDFLyQ�
x $VLVWH�DO�GHUHFKRKDELHQWH�R�XVXDULR�FRQ� LQVXILFLHQFLD�UHVSLUDWRULD�\�DYLVD�DO�PpGLFR�VL�pVWD�VH�DFHQW~D�� LQIRUPD�VL�KD\�SUHVHQFLD�GH�
VLJQRV��VtQWRPDV�\�FDUDFWHUtVWLFDV�FRUUHVSRQGLHQWHV�
x 'D�FRPRGLGDG�\�FRQILDQ]D�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x (IHFW~D�ORV�UHJLVWURV�FRUUHVSRQGLHQWHV�
x 3URSRUFLRQD��XQD�YH]�WHUPLQDGR�HO�SURFHGLPLHQWR��ORV�FXLGDGRV�QHFHVDULRV�DO�HTXLSR�SDUD�PDQWHQHUOR�HQ�EXHQDV�FRQGLFLRQHV�
(Q�&DVR�GH�7HQHU�&iQXOD�(QGRWUDTXHDO�
x 9HQWLOD�DO�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�R[tJHQR�DO�������
x 'HVFRQHFWD� HO� YHQWLODGRU� H� LQWURGXFH� OD� VRQGD� VLQ� DVSLUDU�� REWXUDQGR� VX� OX]�PHGLDQWH�XQ�GREOH]��SDUD� HYLWDU� HO� YDFtR� DO� HIHFWXDU� OD�
LQWURGXFFLyQ�
x ,QLFLD�OD�DVSLUDFLyQ�UHWLUDQGR�OD�VRQGD�FRQ�PRYLPLHQWRV�URWDWRULRV�
x 5HFRQHFWD�HO�YHQWLODGRU�DO�FRQHFWRU�GH�OD�FiQXOD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�\�OR�YHQWLOD�
x $VSLUD� SHTXHxDV� FDQWLGDGHV� GH� VROXFLyQ� SDUD� OLPSLDU� HO� LQWHULRU� GH� OD� VRQGD� \� FRQ� XQD� JDVD� OLPSLD� HO� H[WHULRU� FXDQWDV� YHFHV� VHD�
QHFHVDULR�
x 5HSLWH�HO�SURFHGLPLHQWR�HQ�FDVR�GH�SHUVLVWLU�ODV�VHFUHFLRQHV�
x 5HDOL]D�ODYDGR�EURQTXLDO HQ�FDVR�GH�TXH�VHD�QHFHVDULR��KXPLGLILFD�ODV�VHFUHFLRQHV�
x &DUJD�XQD�MHULQJD�GH����FF��FRQ�DJXD�LQ\HFWDEOH�
x 'HVFRQHFWD�HO�YHQWLODGRU�H�LQVWLOD�GH���D���FF��GH�DJXD�LQ\HFWDEOH�
x 3DUD�ODYDU�\�DVSLUDU�HO�EURQTXLR�L]TXLHUGR��JLUD�OD�FDEH]D�GHO�GHUHFKRKDELHQWH�R�XVXDULR�DO�ODGR�GHUHFKR��VH�LQVWLODQ�GH���D���FF��GH�DJXD�
LQ\HFWDEOH� \� VH� YHQWLOD� DO� XVXDULR�� GHVFRQHFWD� HO� YHQWLODGRU� LQWURGXFLHQGR� OD� VRQGD� REWXUDGD� \� OD� VDFD� FRQ� PRYLPLHQWRV� FLUFXODUHV��
QXHYDPHQWH�YHQWLOD�DO�GHUHFKRKDELHQWH�R�XVXDULR��OLPSLD�OD�VRQGD�\�HQMXDJD�FRQ�DJXD�LQ\HFWDEOH�
x 3DUD�ODYDU�\�DVSLUDU�HO�EURQTXLR�GHUHFKR��VH�JLUD�OD�FDEH]D�GHO�GHUHFKRKDELHQWH�R�XVXDULR�DO�ODGR�L]TXLHUGR�\�VH�SURFHGH�D�UHDOL]DU�HO�
ODYDGR�EURQTXLDO�FRPR�VH�GHVFULELy�HQ�HO�SDVR�DQWHULRU�
x $OWHUQD�OD�DVSLUDFLyQ�FRQ�OD�YHQWLODFLyQ�D�LQWHUYDORV�EUHYHV�
x 5HSLWH�HO�SURFHGLPLHQWR�D�SDUWLU�GH�OD�LQVWLODFLyQ�KDVWD�OD�DVSLUDFLyQ��ODV�YHFHV�TXH�VHD�QHFHVDULR�
x 5HWLUD�HO�HTXLSR�\�GD�ORV�FXLGDGRV�SRVWHULRUHV�D�VX�XVR�
x 5HDOL]D�ODV�DQRWDFLRQHV�SHUWLQHQWHV�HQ�OD�KRMD�GH�UHJLVWURV�FOtQLFRV�GH�HQIHUPHUtD�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x (YLWDU�TXH�HO�IUDVFR�FROHFWRU�GH�VHFUHFLRQHV�UHEDVH�HO�QLYHO�TXH�SURSLFLDUi�HO�UHIOXMR�GH�VX�FRQWHQLGR�DO�GHUHFKRKDELHQWH�R�XVXDULR�
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x &DPELDU�ODV�FLQWDV�GH�VXMHFLyQ�FXDQGR�VHD�QHFHVDULR�
x 8WLOL]D�VRQGDV�GLIHUHQWHV�SDUD�DVSLUDU�OD�FiQXOD�\�OD�ERFD�
x $MXVWDU�SHUIHFWDPHQWH�WRGDV�ODV�FRQH[LRQHV�\�WDSRQHV�GHO�HTXLSR�SDUD�HYLWDU�IXJDV�
x ,GHQWLILFDU�SHUIHFWDPHQWH�ODV�SDUWHV�GH�OD�FiQXOD�DQWHV�\�GHVSXpV�GHO�SURFHGLPLHQWR�
x 2ULHQWDU� DO� GHUHFKRKDELHQWH� R� XVXDULR HQ� HO� PDQHMR� GH� OD� FiQXOD� FRPSOHWD� \� DVSLUDFLyQ� GH� VHFUHFLRQHV�� HQ� FDVR� GH� HJUHVDU� VLQ�
GHFDQXODU�
x 5HFDEDU�GHO�GHUHFKRKDELHQWH�R�XVXDULR�TXH�VDOH�GHO�KRVSLWDO�FRQ�FiQXOD��OD�ILUPD�GHO�YDOH�FRUUHVSRQGLHQWH�
x ,QDFWLYH�ORV�IOXLGRV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�SDUD�HO�PDQHMR�FRUUHFWR�GH�IOXLGRV�
����/DYDGR�*iVWULFR�
&RQFHSWR�
6RQ� ODV�PDQLREUDV� TXH� VH� UHDOL]DQ� SDUD� LQWURGXFLU� XQD� VRQGD� SRU� ERFD� R� QDUL]� KDVWD� HO� HVyIDJR� R� HVWyPDJR� \� HQ� VX� FDVR�� HYDFXDU� HO�
FRQWHQLGR�JiVWULFR�
2EMHWLYRV�
x /RJUDU�OD�KHPRVWDVLD GH�YHQDV�VDQJUDQWHV�HQ�HO�HVyIDJR�R�OD�SDUWH�VXSHULRU�GHO�HVWyPDJR�
x 0DQWHQHU� OD� FDYLGDG� JDVWURLQWHVWLQDO� OLEUH� GH� JDVHV� R� VHFUHFLRQHV� FRQ� ILQHV� GH� HVWXGLR�� WUDWDPLHQWR� R� SDUD� TXH� QR� DOWHUHQ� HO�
IXQFLRQDPLHQWR�JHQHUDO�GH�pVWD�
3ULQFLSLRV�
x /D�FRPSUHVLyQ�GH�YDVRV�VDQJUDQWHV�SURGXFH�KHPRVWDVLD�
x /D�GLVPLQXFLyQ�R�DXVHQFLD�GH�SHULVWDOWLVPR�RFDVLRQD�IRUPDFLyQ�GH�JDVHV�R�VHFUHFLRQHV�
x /D�PXFRVD�JiVWULFD�HV�VHQVLEOH�D�OD�SUHVHQFLD�GH�LUULWDQWHV�\�D�OD�DEVRUFLyQ�GH�Wy[LFRV�
0DWHULDO�\�(TXLSR�
x 0HVD�3DVWHXU�
x &KDUROD�FRQ�

x 6RQGDV� GH� 6HQJHVWDNHQ�%ODNHPRUH�� GH�/HYLQH�� GH�0LOOHU�$EERWW�� GH� )RXFKp� \� GH�1pODWRQ� �SHGLDWUtD��� GH� GLYHUVDV�PHGLGDV� GH�
DFXHUGR�D�OD�SUHVFULSFLyQ�PpGLFD�
x /XEULFDQWH�KLGURVROXEOH�
x -HULQJD�DVHSWR�
x -HULQJD�GH����PO��FRQ�SLYRWH�PHWiOLFR�
x 5LxyQ�
x 7RDOOD�
x *XDQWHV�HVWpULOHV�
x 7HOD�DGKHVLYD�\�JDVDV�
x &DVFR��FDUHWD�GH�VHGD�JUXHVD�\�SHVDV�
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x 5HFLSLHQWH�FRQ�VROXFLyQ�ILVLROyJLFD�R�DJXD�KHODGD�
x &RQHFWRUHV�GH�SOiVWLFR�
x $SDUDWR�HYDFXDGRU�HOpFWULFR�
x 6ROXFLRQHV�PHGLFDPHQWRVDV�LQGLFDGDV�SRU�HO�PpGLFR�

7pFQLFD�
x 9HULILFD�HO�IXQFLRQDPLHQWR�GHO�DSDUDWR�GH�VXFFLyQ�
x ,QWHJUD�HO�HTXLSR�\�OR�WUDVODGD�D�OD�XQLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR��R�DO�VLWLR�GRQGH�VH�YD�D�UHDOL]DU�HO�SURFHGLPLHQWR�
x 6H�ODYD�ODV�PDQRV�DQWHV�\�GHVSXpV�GH�UHDOL]DU�HO�SURFHGLPLHQWR�\�FDGD YH]�TXH�VHD�QHFHVDULR�
x 2ULHQWD�DO�GHUHFKRKDELHQWH�R�XVXDULR�DFHUFD�GHO�SURFHGLPLHQWR�TXH�VH�YD�D�UHDOL]DU�
x 6XMHWD�DO�GHUHFKRKDELHQWH�R�XVXDULR��OR�FRORFD�HQ�SRVLFLyQ�GH�)RZOHU�\�OH�FXEUH�HO�SHFKR�FRQ�OD�WRDOOD�
x $EUH�ORV�PDWHULDOHV�HVWpULOHV�\�SRQH�OXEULFDQWH�HQ�XQD�JDVD�
x 3URSRUFLRQD�ORV�JXDQWHV�DO�PpGLFR��VL�pVWH�YD�D�HIHFWXDU�HO�SURFHGLPLHQWR�
x $VLVWH�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�DO�PpGLFR�GXUDQWH�HO�SURFHGLPLHQWR�
x ,QVXIOD�ORV�JORERV�GH�ODV�VRQGDV�HQ�FDVR�QHFHVDULR�\�GH�DFXHUGR�FRQ�OD�SUHVFULSFLyQ�PpGLFD�
x ,QVWDOD�HO�FDVFR�R�OD�FDUHWD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�FDVR�GH�FRQWDU�FRQ�HOORV�
x 3DUWLFLSD�FRQ�HO�PpGLFR�HQ�OD�ILMDFLyQ�GHO�H[WUHPR�OLEUH�GH�OD�VRQGD��PDUFDQGR�HO�QLYHO�GH�LQWURGXFFLyQ�
x 5HDOL]D�ODYDGR�JiVWULFR�FRQ�VROXFLyQ�VDOLQD�R�DJXD�KHODGD�SDUD�H[WUDHU�ORV�UHVWRV�GH�VDQJUH�\�PLQLVWUD�ORV�PHGLFDPHQWRV�LQGLFDGRV�
x 6H�FDO]D�ORV�JXDQWHV�VL�YD�D�LQVWDODU�OD�VRQGD�
x 7RPD�OD�VRQGD�GH�DFXHUGR�FRQ�OD�LQGLFDFLyQ�PpGLFD��OD�HQUROOD�VREUH�OD�PDQR��PLGH�OD�SRUFLyQ�TXH�VH�YD�D�LQWURGXFLU�GH�OD�EDVH�GH�OD�
QDUL]�DO�OyEXOR�GH�OD�RUHMD�\�OD�PDUFD�
x /XEULFD�H�LQWURGXFH�OD�VRQGD�GH�DFXHUGR�FRQ�ODV�LQGLFDFLRQHV�PpGLFDV��SRU�ERFD�R�QDUL]��FRQ�PRYLPLHQWRV�GHOLFDGRV�
x ,QGLFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�TXH�GHJOXWD�VDOLYD�\�OH�SURSRUFLRQD�SHTXHxRV�VRUERV�GH�DJXD�SDUD�LU�SDVDQGR�OD�VRQGD��VL�VX�HVWDGR�
GH�FRQFLHQFLD�OR�SHUPLWH�
x 9HULILFD�TXH�HVWp�HQ�OD�FDYLGDG�JiVWULFD�DVSLUDQGR�HO�FRQWHQLGR�DO�OOHJDU�D�OD�PDUFD�HVWDEOHFLGD�
x )LMD�OD�VRQGD�HQ�OD�EDVH�GH�OD�QDUL]�FRQ�FLQWD�DGKHVLYD�SDUD�HYLWDU�TXH�VH�PXHYD�\�OD�DVHJXUD�D�OD�FDPD�FRQ�HO�DOILOHU��HQ�FDVR�QHFHVDULR�
x (IHFW~D� OD�FRQH[LyQ�HQWUH� OD�VRQGD�\�HO�DSDUDWR�GH�VXFFLyQ�VL�pVWH�KD�VLGR� LQGLFDGR��HQFLHQGH�\�JUDG~D�VX� LQWHQVLGDG�YHULILFDQGR�OD�
VXFFLyQ�\�DQRWD�HQ�pO�OD�IHFKD�\�KRUD�GH�LQLFLDFLyQ��HQ�FDVR�QHFHVDULR�
x $OWHUQD�LQWURGXFFLyQ�\�GUHQDMH�GH�DJXD�R�VROXFLyQ�FXDQWDV�YHFHV�VHD�QHFHVDULR��DO�WUDWDUVH�GH�ODYDGR�JiVWULFR�
x &RQWUROD�ODV�FDQWLGDGHV�LQJHULGDV�\�H[FUHWDGDV��REVHUYD�VXV�FDUDFWHUtVWLFDV�\�UHDOL]D�ODV�DQRWDFLRQHV�HQ�ORV�UHJLVWURV�GH�HQIHUPHUtD�
x 3LQ]D�OD�VRQGD�DQWHV�GH�UHWLUDUOD�\�KDFH�HVWR�~OWLPR�HQ�XQ�VyOR�PRYLPLHQWR�SDUD�HYLWDU�QiXVHDV�R�YyPLWR�
x 'HMD�FyPRGR�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x 3URSRUFLRQD�ORV�FXLGDGRV�ILQDOHV�DO�HTXLSR�
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x $QRWD�ODV�REVHUYDFLRQHV�SHUWLQHQWHV�HQ�ORV�UHJLVWURV�GH�HQIHUPHUtD�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x $QWHV�GH�LQWURGXFLU�OD�VRQGD��SUREDU�ORV�JORERV�GLVWHQGLpQGRORV�FRQ�DLUH�
x (YLWDU�OD�H[WUDFFLyQ�H[FHVLYD�SDUD�SUHYHQLU�OD�DVIL[LD�DO�DVFHQGHU�ORV�JORERV�HVRIiJLFR�\�JiVWULFR��\�HYLWDU�FRPSULPLU�OD�SDUWH�VXSHULRU�
GH�ODV�YtDV�UHVSLUDWRULDV�
x 5HJLVWUDU�OD�IHFKD�\�KRUD�GH�FRORFDFLyQ�GH�OD�VRQGD��FRQWURODQGR�HO�WLHPSR�GH�LQVXIODFLyQ�GH�ORV�JORERV�SDUD�HYLWDU�QHFURVLV�\�~OFHUDV�
x 9HULILFDU�SHULyGLFDPHQWH�TXH�OD�VRQGD�QR�VH�PXHYD�GH�OD�PDUFD�VHxDODGD�R�VH�REVWUX\D�HQ�VX�WUD\HFWR�
x (IHFWXDU�ODYDGRV�SHULyGLFRV�\�PRYLOL]DFLyQ�GH�OD�VRQGD�GH�DFXHUGR�FRQ�OD�SUHVFULSFLyQ�\�EDMR�YLJLODQFLD�PpGLFD�
x ([WUHPDU�ORV�FXLGDGRV�HQ�OD�DVSLUDFLyQ�GH�VHFUHFLRQHV�HQ�GHUHFKRKDELHQWH�R�XVXDULRV�FRQ�VRQGD�GH�6HQJHVWDNHQ�%ODNHPRUH�
x $VHDU�IUHFXHQWHPHQWH�OD FDYLGDG�EXFDO�FRQ�DJXD�ELFDUERQDWDGD�
x 9LJLODU�HO�HVWDGR�GH�DOHUWD�\�VXMHWDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�FDVR�QHFHVDULR�
x 0LQLVWUDU� DFHLWH� PLQHUDO� ��� PLQXWRV� DQWHV� GH� UHWLUDU� OD� VRQGD� SRU� LQGLFDFLyQ� PpGLFD� \� YHULILFDU� TXH� ORV� JORERV� HVWpQ� WRWDOPHQWH�
GHVLQIODGRV�DQWHV�GH�UHWLUDUOD�
����&DWHWHULVPR�9HVLFDO�
&RQFHSWR�
(V�OD�LQVHUFLyQ�GH�XQ�FDWpWHU�R�VRQGD�HVWpULO�D�WUDYpV�GHO�PHDWR�XULQDULR�KDVWD�OD�YHMLJD�
2EMHWLYRV�
x )DYRUHFHU�HO�YDFLDGR�YHVLFDO�ILVLROyJLFR�
x 'HWHUPLQDU�OD�FDQWLGDG�GH�RULQD�UHWHQLGD �FRQWURO�GH�OtTXLGRV��R�SDUD�UHFRJHU�RULQD�HVWpULO�SDUD�DQiOLVLV�
x &RORFDU�XQD�VRQGD�YHVLFDO�SHUPDQHQWH�R�GH�UHWHQFLyQ��HQ�HVSHFLDO�GHVSXpV�GH�XQD�LQWHUYHQFLyQ�JHQLWRXULQDULD�
x 9DFLDU�OD�YHMLJD�HQ�FDVRV�GH�UHWHQFLyQ�XULQDULD�R�DQWHV�GH�XQD�LQWHUYHQFLyQ�TXLU~UJLFD�
x 'UHQDU�OD�RULQD�SHUPDQHQWHPHQWH�SDUD�HYLWDU�GLVWHQVLyQ�DEGRPLQDO�\�YDORUDU�HO�IXQFLRQDPLHQWR�UHQDO�
x 2EWHQHU�XQD�PXHVWUD�HVWpULO�GH�RULQD�SDUD�HVWXGLRV�GH�ODERUDWRULR�
x &DWHWHUL]DU�OD�YHMLJD�DQWHV�GH�OD�DWHQFLyQ�GH�SDUWR�X�RSHUDFLyQ�GHO�SHULQHR�
3ULQFLSLRV�
x (O�UHFLpQ�QDFLGR�GHEH�HPSH]DU�D�RULQDU�GHQWUR�GH�ODV����D����KRUDV�GHVSXpV�GHO�QDFLPLHQWR�
x (O�IUtR�SXHGH�SURSLFLDU�HVSDVPR�GHO�HVItQWHU�XUHWUDO�\�SURGXFLU�GRORU�DO�SDVR�GH�OD�VRQGD�
x /D�RULQD�SURGXFLGD�HQ�ODV�QHIURQDV�SDVD�SRU�ORV�W~EXORV�FROHFWRUHV�KDVWD�ORV�FiOLFHV�\�GH�DKt�VH�YDFtD�HQ�ODV�SHOYLFLOODV�UHQDOHV��'H�OD�
SHOYLFLOOD�UHQDO�OD�RULQD�SDVD�SRU�ORV�XUpWHUHV�D�OD�YHMLJD��WDQWR�SRU�OD�DFFLyQ�GH�OD�JUDYHGDG�FRPR�SRU�OD�DFFLyQ�SHULVWiOWLFD�GHO�P~VFXOR�OLVR�
GH�OD�SDUHG�XUHWUDO�
x /D�RULQD�UHFLpQ�H[SXOVDGD�HV�GH�FRORU�DPDULOOR�SiOLGR�R�OLJHUDPHQWH�iPEDU�\�FODUD�VLQ�VHGLPHQWR��/D�RULQD�FRQFHQWUDGD�HV�RVFXUD�\�
PDOROLHQWH�
x /RV�FDPELRV�GH�ORV�HOHPHQWRV�GH�OD�RULQD�VRQ�LQGLFDGRUHV�GH�WUDVWRUQRV�GH�OD�VDOXG�
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x /D�UHWHQFLyQ�GH�OD�SURGXFFLyQ�XULQDULD�SURGXFH�GHVGH�DOWHUDFLRQHV�PHFiQLFDV�KDVWD�LQWR[LFDFLRQHV�JUDYHV�HQ�HO�RUJDQLVPR�
x &RQ�ORV�OtTXLGRV�VH�H[FUHWDQ�WDPELpQ�SURGXFWRV�D]RDGRV�FRPR�OD�XUHD�\�OD�FUHDWLQLQD�TXH�GH�QR�VHU�HOLPLQDGRV�DO�H[WHULRU��FDXVDUtDQ�
VHULDV� DOWHUDFLRQHV� HQ� GLIHUHQWHV� yUJDQRV� GH� OD� HFRQRPtD�� FRPR� OD� QHXPRQtD� XUpPLFD� TXH� VH� SURGXFH� FXDQGR� ODV� FLIUDV� GH� XUHD� HQ� HO�
WRUUHQWH�VDQJXtQHR�UHEDVDQ�ODV�FLIUDV�QRUPDOHV�GH�HVWH�SURGXFWR�
x /D� H[WUDFFLyQ� EUXVFD� GH� XQ� YROXPHQ� PD\RU� GH� ������ PO� GH� RULQD� SUHGLVSRQH� D� WUDXPDWLVPR� GH� OD� YHMLJD� \� SXHGH� FDXVDU�
FRPSOLFDFLRQHV�FRPR�FKRTXH�\�HVFDORIUtRV�
x (O�IUtR�\�HO�WHPRU�GHO�GHUHFKRKDELHQWH�R�XVXDULR�SXHGH�SURSLFLDU�HVSDVPR�GHO�HVItQWHU�XUHWUDO�\�SURGXFLU�GRORU�DO�SDVR�GH�OD�VRQGD�
0DWHULDO�\�(TXLSR�
x (TXLSR�SDUD�LQVWDODFLyQ�GH�FDWpWHU�XULQDULR R�HTXLSR�GH�DVHR�
x 6RQGD�HVWpULO�
x /XEULFDQWH�
x 6ROXFLyQ�DQWLVpSWLFD��FRPR�MDEyQ�OtTXLGR�JHUPLFLGD�
x $JXD�LQ\HFWDEOH�WLELD�
x 7RUXQGDV�HVWpULOHV�
x *DVDV�
x %ROVDV�FROHFWRUDV�HVWpULOHV�R�IUDVFRV�SDUD�UHFROHFWDU�PXHVWUD�HQ�FDVR�GH�XURFXOWLYR�
x /iPSDUD�GH�FKLFRWH�
x ��SDUHV�GH�JXDQWHV�
x 0LFURSRUR�HQ�FDVR�GH�TXHGDU�D�SHUPDQHQFLD�
x 7LQWXUD�GH�%HMXt�
x 7LUDV�UHDFWLYDV�SDUD�JOXFRVXULDV�
x &XEUHERFDV�
x %ROVD�SDUD�GUHQDMH�XULQDULR��VLVWHPD�FHUUDGR��
x 6iEDQD�FOtQLFD�
x -HULQJD����PO�
x &yPRGR�
7pFQLFD�
x /DYD�ODV�PDQRV��SUHSDUD�HO�PDWHULDO�\�HTXLSR�
x /OHYD�HO�HTXLSR�D�OD�XQLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x &RORFD�OD�OiPSDUD�GH�FKLFRWH�HQ�HO�H[WUHPR�GH�OD�FXQD�HQ�FDVR�GH�TXH�OD�LOXPLQDFLyQ�VHD�LQVXILFLHQWH�
x &RORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�GHF~ELWR�GRUVDO�R�SRVLFLyQ�VXSLQD�
x 5HWLUD�OD�HQYROWXUD�GHO�PDWHULDO�HVWpULO�\�OR�FRORFD�HQ�XQ�iUHD�FHUFDQD��DSOLFD�MDEyQ�DQWLVpSWLFR�HQ�KLVRSRV�\�MDOHD�OXEULFDQWH�HQ�JDVDV�
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x 6H�FDO]D�JXDQWHV�HVWpULOHV�
x 5HDOL]D�DVHR�GH�JHQLWDOHV�H[WHUQRV�FRQ� ORV�KLVRSRV�KXPHGHFLGRV�HQ�HO� MDEyQ�JHUPLFLGD��XVDQGR�XQ�KLVRSR�SDUD�FDGD� IURWH��(O� IURWH�
GHEHUi�KDFHUVH�GH�DUULED�KDFLD�DEDMR��SDUD�SUHYHQLU�TXH�ORV�PLFURRUJDQLVPRV�GHO�EDxR�DVFLHQGDQ�SRU�HO�PHDWR�XULQDULR�
x 'HVHFKD�ORV�JXDQWHV�\�VH�FDO]D�RWURV�HVWpULOHV�
x /XEULFD�OD�SXQWD�GHO�FDWpWHU�HVWpULO�
x (Q�GHUHFKRKDELHQWHV�R�XVXDULDV��VH�SURFHGH�D�LQVWDODU�OD�VRQGD��VHSDUDQGR�FRQ�XQD�PDQR�OLJHUDPHQWH�KDFLD�DUULED�ORV�ODELRV�PHQRUHV�
SDUD�ORFDOL]DU�HO�PHDWR�
x 7RPD�HO�FDWpWHU�\�OR�LQWURGXFH��VLQ�FHUUDU�ORV�ODELRV�PHQRUHV��KDVWD�TXH�HPSLHFH�D�IOXLU�RULQD�
x (Q�GHUHFKRKDELHQWHV�R�XVXDULRV�PDVFXOLQRV��FRQ�XQD�PDQR�SURWHJLGD�FRQ�JDVD��WRPD�HO�SHQH�\�OR�FRORFD�HQ�SRVLFLyQ�UHFWD��UHWUDH�HO�
SUHSXFLR�\�ORFDOL]D�OD�XUHWUD�H�LQWURGXFH�HO�FDWpWHU��DSOLFDQGR�XQD�SUHVLyQ�VXDYH�\�FRQWLQXD��KDVWD�TXH�HPSLHFH�D�IOXLU�RULQD�
x 5HFLEH�OD�RULQD�HQ�XQ�UHFLSLHQWH�UHFROHFWRU�R�HQ�HO�IUDVFR�HVWpULO�
x )LMD� OD� VRQGD�FRQ�PLFURSRUR��HQ�FDVR�GH�TXH�HO� FDWpWHU� UHTXLHUD�PDQWHQHUVH�SHUPDQHQWHPHQWH��FRORFD�PHPEUHWH�FRQ� ORV�VLJXLHQWHV�
GDWRV��IHFKD��KRUD�\�QRPEUH�GH�OD�HQIHUPHUD�TXH�LQVWDOy�HO�FDWpWHU�
x &RQHFWD�HO�H[WUHPR�OLEUH�GHO�FDWpWHU�D�OD�EROVD�FROHFWRUD�R�VLVWHPD�GH�GUHQDMH�XULQDULR�
x 5HWLUD�HO�PDWHULDO�\�HTXLSR��SURSRUFLRQiQGROH�ORV�FXLGDGRV�SRVWHULRUHV�D�VX�XVR�
x 5HDOL]D�ODV�DQRWDFLRQHV�FRUUHVSRQGLHQWHV�HQ�OD�KRMD�GH�UHJLVWURV�FOtQLFRV�GH�HQIHUPHUtD�\�HQ�OD�KRMD�GH�FRQWURO�GH�OtTXLGRV�
,UULJDFLyQ�9HVLFDO�
x $EUH�ORV�PDWHULDOHV�HVWpULOHV�FRQ�WpFQLFD�DVpSWLFD��FDUJDQGR�OD�MHULQJD�FRQ�OD�VROXFLyQ�R�HO�PHGLFDPHQWR�LQGLFDGR�
x 3LQ]D�OD�VRQGD�YHVLFDO�\�OD�GHVFRQHFWD�GHO�WXER�GH�GHULYDFLyQ�
x 7RPD�OD�MHULQJD��DMXVWD�HO�SLYRWH�D�OD�VRQGD�HYLWDQGR�FRQWDPLQDUOD�H�LQ\HFWD�OHQWDPHQWH�OD�VROXFLyQ�R�PHGLFDPHQWR�D�OD�YHMLJD�
x &XPSOH�FRQ�HO�WLHPSR�GH�UHWHQFLyQ�GH�OD�VROXFLyQ�R�VXVWDQFLD�PHGLFDPHQWRVD�GH�DFXHUGR�FRQ�OD�LQGLFDFLyQ�PpGLFD�
x 5HSLWH�OD�PDQLREUD�DQWHULRU�FXDQWDV�YHFHV�VHD�QHFHVDULR��GH�DFXHUGR�FRQ�OD�LQGLFDFLyQ�PpGLFD�
x 'HMD�VDOLU�HO�OtTXLGR�GH�OD�YHMLJD��DOWHUQDQGR�FRQ�OD�LQWURGXFFLyQ�GHO�PLVPR�FXDQWDV�YHFHV�VHD�QHFHVDULR�
x 5HDOL]D�HO�FRQWURO�GH�OD�HQWUHJD�\�VDOLGD�GH�OtTXLGR�GH�OD�YHMLJD�DO�WHUPLQDU�OD�LUULJDFLyQ�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x /DYDUVH�ODV�PDQRV�DQWHV�\�GHVSXpV�GH�PDQLSXODU�OD�VRQGD�R�OD�EROVD�GH�GUHQDMH�
x 6H�XWLOL]DUi�WpFQLFD�HVWpULO�\�FLUFXLWR�FHUUDGR�HQ�OD�LQVWDODFLyQ�GH�FDWpWHU�XULQDULR�
x 3XHGH�GHWHUPLQDUVH�OD�GLXUHVLV KRUDULD�FRQ�OD�FRORFDFLyQ�GH�XQ�GLVSRVLWLYR�SDUD�PHGLU�SHTXHxDV�FDQWLGDGHV�GH�RULQD�
x /D�EROVD�GHEH�YDFLDUVH�FRPR�PtQLPR�FDGD���KRUDV�
x (Q�FDVR�GH�TXH�VH�REVHUYH�VHGLPHQWR�HQ�OD�EROVD�R�HQ�HO�WXER�GH�GUHQDMH��GHEH�DYLVDUVH�DO�PpGLFR�GH�LQPHGLDWR�
x 9LJLODU FRQVWDQWHPHQWH�\�PDQWHQHU�HO�FLUFXLWR�GH�GUHQDMH�FHUUDGR�
x 6H�WRPDUi�XURFXOWLYR�DO�LQVWDODU�HO�FDWpWHU�\�FDGD�FXDWUR�GtDV�SRVWHULRU�D�OD�LQVWDODFLyQ�GHO�FDWpWHU�
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x $QWHV�GH�UHDOL]DU�HO�FDWHWHULVPR��HVWLPXODU�OD�PLFFLyQ�YROXQWDULD�YHUWLHQGR�DJXD�WLELD�VREUH�OD�YXOYD�SDUD�UHODMDU�HO�HVItQWHU�XUHWUDO��DEUD�
OD�OODYH�GH�DJXD�R�Gp�PDVDMH�VXDYH�HQ�OD�SDUHG�DEGRPLQDO�
x $QWHV�GH�SUDFWLFDU�HO�FDWHWHULVPR�GHEH�KDFHUVH�DVHR�GH�JHQLWDOHV�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x (YLWH�WRUVLyQ�R�GREOH]�HQ�HO�WXER�GH�GUHQDMH�R�OD�VRQGD�
x 6LHPSUH�PDQWHQJD�OD�EROVD�FROHFWRUD�D�XQ�QLYHO�LQIHULRU�TXH�OD�YHMLJD��SDUD�IDFLOLWDU�HO�IOXMR�SRU�JUDYHGDG�\�HYLWDU�HO�UHIOXMR�XULQDULR�
x 2EVHUYH�OD�]RQD�GHO�PHDWR�SDUD�GHVFXEULU�LQIODPDFLyQ�R�DFXPXODFLyQ�GH�VHFUHFLRQHV��pVWDV�DXPHQWDQ�HO�ULHVJR�GH LQIHFFLyQ�GH�ODV�YtDV�
XULQDULDV�
x 'HELGR�D�OD�UHODFLyQ�TXH�JXDUGD�OD�XUHWUD�FRQ�OD�YDJLQD�\�HO�UHFWR��HV�QHFHVDULR�TXH�HO�DVHR�YXOYDU�VH�KDJD�HQ�FDGD�WXUQR�SDUD�HYLWDU�
LQIHFFLRQHV�DVFHQGHQWHV�GH�ODV�YtDV�XULQDULDV�
x 3URWHJHU�DO�GHUHFKRKDELHQWH�R�XVXDULR�GH�LQIHFFLRQHV�PHGLDQWH�HO�PDQHMR�DVpSWLFR�GH�WRGRV�ORV�PDWHULDOHV�TXH�VH�XVHQ�HQ�FDGD�XQD�GH�
ODV�PDQLREUDV�TXH�VH�UHDOLFHQ�
x 9HULILFDU�OD�LQWHJULGDG�GHO�JORER�GH�VHJXULGDG�DQWHV�GH�LQWURGXFLU�OD�VRQGD�\�GH�VX�YDFLDPLHQWR�DO�UHWLUDUOD�
x (YLWDU�GHVFRQHFWDU�OD�VRQGD�GHO�WXER�GH�GHULYDFLyQ�FXDQGR�QR�HVWp�GHELGDPHQWH�MXVWLILFDGR�
x (YLWDU�LQWURGXFLU�DLUH�D�OD�YHMLJD�R�PD\RU�FDQWLGDG�GH�VROXFLyQ�GH�OD�SUHVFULWD�
x 2EVHUYDU�PLQXFLRVDPHQWH�ODV�FDUDFWHUtVWLFDV�GH�OD�RULQD�\�ORV�OtTXLGRV�GH�UHWRUQR�
x (Q� HO� FDVR� GHO� GHUHFKRKDELHQWH� R� XVXDULR� YDUyQ�� OD� VRQGD� VH� ILMD� KDFLD� HO� DEGRPHQ� \D� TXH� GH� HVWD� IRUPD� VH� HOLPLQD� OD� SUHVLyQ� H�
LUULWDFLyQ�HQ�HO�iQJXOR�IRUPDGR�SRU�OD�SDUWH�LQIHULRU�GHO�SHQH�\�HO�HVFURWR��HQ�ODV�GHUHFKRKDELHQWHV�R�XVXDULDV��VH�ILMDUi�HQ OD�SDUWH�LQWHUQD�
GHO�PXVOR�
x 0DQWHQJD�HO�FDWpWHU�OLPSLR�\�OLEUH�GH�REVWUXFFLyQ�
x (YLWH�PDQLSXODFLyQ�LQQHFHVDULD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
����(QHPD�(YDFXDQWH�
&RQFHSWR�
x (V� OD� LQWURGXFFLyQ�GH�XQD�VROXFLyQ�DO� UHFWR�R�SRUFLyQ� LQIHULRU�GHO�FRORQ�D� WUDYpV�GH�XQD�VRQGD�R�FiQXOD��SDUD�GUHQDUOD�SRU�PHGLRV�
QDWXUDOHV�R�DUWLILFLDOHV�
x (O�HQHPD�GH�UHWHQFLyQ�HV�HQ�GRQGH�OD�SHUVRQD�UHWLHQH�OD�VROXFLyQ�GXUDQWH�XQ�WLHPSR�GHWHUPLQDGR��SDUD�ORJUDU�OD�WHUDSpXWLFD�GHVHDGD�
x (O�HQHPD�GH�QR�UHWHQFLyQ�VH�DSOLFD�SDUD�HOLPLQDU�OD�PDWHULD�IHFDO�GHO�UHFWR�\�FRORQ�HQ�OD�FRQVWLSDFLyQ�H�LPSDFWR�IHFDO�R�SDUD�OLPSLDU�HO�
FRORQ�HQ�FDVR�GH�HVWXGLRV�UDGLROyJLFRV�GH�HVD�SRUFLyQ�GHO�LQWHVWLQR�X�RWUR�OXJDU�FHUFDQR�
2EMHWLYRV�
x 5HEODQGHFHU�\�H[WUDHU�OD�PDWHULD�IHFDO�
x $OLYLDU�OD�FRQJHVWLyQ�LQWHVWLQDO�\�HVWLPXODU�HO�SHULVWDOWLVPR�HQ�HO�LQWHVWLQR�
x 0LQLVWUDU�PHGLFDPHQWRV�
3ULQFLSLRV�
x /DV�VROXFLRQHV�HPROLHQWHV�R�MDERQRVDV�UHEODQGHFHQ�ODV�PDWHULDV�IHFDOHV�\�HVWLPXODQ�HO�SHULVWDOWLVPR�LQWHVWLQDO��SRU�LUULWDFLyQ�TXtPLFD�
GH�OD�PXFRVD�
x (Q� HO� FRORQ� VH� HIHFW~DQ� OD� ~OWLPD� HWDSD� GH� WUDQVIRUPDFLyQ� GHO� UHVLGXR� GH� OD� GLJHVWLyQ�� SRU� OR� TXH� DOJXQRV�PHGLFDPHQWRV� SXHGHQ�
LQWURGXFLUVH�HQ�pO�SDUD�WUDWDPLHQWR�
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x /D�IXHU]D�GH�JUDYHGDG�SHUPLWH�HO�SDVR�GHO�OtTXLGR�DO�LQWHVWLQR�
x /D�DFFLyQ�TXtPLFD�\�ItVLFD�GH�OD�VROXFLyQ�GHSHQGH�GHO�WLHPSR�HQ�TXH�VH�UHWLHQH�pVWD�
x (O�UHFWR�YDUtD�HQ�ORQJLWXG�VHJ~Q�OD�HGDG�GHO�QLxR��OD�ORQJLWXG�DSUR[LPDGD�HQ�HO�ODFWDQWH�HV�GH�HQWUH�����D�����FP���HQ�HO�ODFWDQWH�PD\RU�
HV�GH���FP���HQ�HO�SUHHVFRODU�HV�GH�����FP��(Q�WDQWR�TXH�HQ�HO�HVFRODU�GH����FP�
0DWHULDO�\�(TXLSR�
x 5HFLSLHQWH�FRQ�FDSDFLGDG�GH�DFXHUGR�FRQ�OD�HGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�\�OD�FDQWLGDG�GH�VROXFLyQ�LQGLFDGD�
x 7XERV�GH�FRQH[LyQ�GHO�UHFLSLHQWH�\�SLQ]D�GH�REWXUDFLyQ�
x (TXLSR�GHVHFKDEOH�GH�HQHPD�
x 6RQGDV�GH�1pODWRQ�GHO�Q~PHUR�LQGLFDGR��DGXOWR�GH����D����)U��HQ�QLxRV�GH����D����)U��
x 6ROXFLRQHV�\�VXVWDQFLDV�PHGLFDPHQWRVDV�LQGLFDGDV��D�XQD�WHPSHUDWXUD�GH����D������&�
x /XEULFDQWH�KLGURVROXEOH�
x *XDQWHV��ULxyQ��JDVDV�\�WHOD�DGKHVLYD�
x 3DSHO�6DQLWDULR�
x &yPRGR�FRQ�FXELHUWD�
x 7ULSLp�R�JDQFKRV�SRUWDVXHURV�
x 7HUPyPHWUR�GH�EDxR�
7pFQLFD�
x 3UHSDUD�HO�HTXLSR�\�OR�WUDVODGD�D�OD�XQLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x /DYD�ODV�PDQRV�DQWHV��GHVSXpV�GHO�SURFHGLPLHQWR�\�FXDQWDV�YHFHV�VHD�QHFHVDULR�
x ([SOLFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�DO�IDPLOLDU��HO�SURSyVLWR�GHO�HQHPD�\�OH�LQIRUPD�TXH�OH�SXHGH�FDXVDU�PROHVWLDV�
x 9HULILFD�OD�WHPSHUDWXUD�GH�OD�VROXFLyQ�FRQ�HO�WHUPyPHWUR�GH�EDxR�
x &RORFD� DO� GHUHFKRKDELHQWH� R� XVXDULR� HQ� SRVLFLyQ� GH� 6LPV�� SUHIHUHQWHPHQWH� DO� ODGR� GHUHFKR� HQ� OD� RULOOD� GH� OD� FDPD� \� GHVFXEUH�
VRODPHQWH�OD�UHJLyQ�JO~WHD�
x ,QVWDOD�HO�UHFLSLHQWH�HQ�HO�WULSLp�R�JDQFKR�SRUWDVXHURV��D�XQD�DOWXUD�GH����FP��DSUR[LPDGDPHQWH�\�REWXUDQGR�HO�WXER�FRQHFWRU�
x $GDSWD�HO�WXER�FRQHFWRU�FRQ�OD�VRQGD�R�FiQXOD��OR�SXUJD��OXEULFD�OD�VRQGD�R�FiQXOD�HQ�ORV�~OWLPRV���D�����FP��DSUR[LPDGDPHQWH�GHO�
WXER�UHFWDO�
x 6H�FDO]D� ORV�JXDQWHV��VHSDUD� ORV�JO~WHRV�SDUD�YLVXDOL]DU�HO�RULILFLR�DQDO�H� LQWURGXFH� OD�VRQGD�VXDYHPHQWH��GH���D����FHQWtPHWURV��GH�
DFXHUGR�FRQ�OD�WDOOD��HGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�\�SURSyVLWR�GHO�HQHPD�
x 'HVREWXUD�HO�WXER�\�SHUPLWH�TXH�OD�VROXFLyQ�SDVH�OHQWDPHQWH��VLQ�PROHVWDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x &LHUUD�HO�WXER�FRQHFWRU��UHWLUD�OD�VRQGD�\�SHUPLWH�TXH�HYDF~H�HO�GHUHFKRKDELHQWH�R�XVXDULR�VL�OR�VROLFLWD�
x 4XLWD�FRQ�XQD�JDVD�ODV�VHFUHFLRQHV�R�H[FHGHQWHV�GHO�OXEULFDQWH�GH�OD�SXQWD�GH�OD�VRQGD�R�FiQXOD�\�OD�FRORFD�HQ�HO�ULxyQ�
x 3URSRUFLRQD�DO�GHUHFKRKDELHQWH�R�XVXDULR��SDSHO�VDQLWDULR�SDUD�OD�OLPSLH]D�GHO�UHFWR�R�DVLVWLUOR�VL�HV�QHFHVDULR�
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x 5HSLWH�ODV�PDQLREUDV�VL�HV�QHFHVDULR�SDUD�FRQWLQXDU�SDVDQGR�ODV�VROXFLRQHV�R�VXVWDQFLDV�GH�DFXHUGR�FRQ�OD�LQGLFDFLyQ�PpGLFD�
x 'HMD�OLPSLR�\�FyPRGR�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x (IHFW~D�ODV�DQRWDFLRQHV�FRUUHVSRQGLHQWHV�HQ�ORV�UHJLVWURV�GH�HQIHUPHUtD�
x 5HWLUD�HO�HTXLSR�\�SURSRUFLRQD�ORV�FXLGDGRV�SRVWHULRUHV�D�VX�XVR�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x 5HYLVDU�OD�SHUPHDELOLGDG�GH�OD�VRQGD�
x (VWi�FRQWUDLQGLFDGR�OD�DGPLQLVWUDFLyQ�GH�HQHPD�HQ�FDVR�GH�DSHQGLFLWLV�
x 8VH�VRQGDV�GH�FDOLEUH�DGHFXDGR�D�OD�HGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 8VH�JXDQWHV�
x ,QWURGXFLU�VXDYHPHQWH�OD�VRQGD�VLQ�IRU]DU��SDUD�UHGXFLU�DO�PtQLPR�ORV�HVSDVPRV�GH�OD�SDUHG�LQWHVWLQDO�
x 6XVSHQGHU�HO�SURFHGLPLHQWR�HQ�FDVR�GH�GRORU��GLVWHQVLyQ�DEGRPLQDO�\�DYLVDU�GH�LQPHGLDWR�DO�PpGLFR�
x (YLWDU�OD�HQWUDGD�GH�DLUH�DO�UHFWR��SLQ]DQGR�RSRUWXQDPHQWH�HO�WXER�
x 9LJLODU�TXH�OD�WHPSHUDWXUD�GH�OD�VROXFLyQ�VHD�OD�LQGLFDGD�
x 5HVSHWDU�\�FXLGDU�OD�LQGLYLGXDOLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
����2[tJHQRWHUDSLD�
&RQFHSWR�
(V�HO�VXPLQLVWUR�GH�R[tJHQR�GRVLILFDGR�D�XQD�YHORFLGDG�GH�IOXMR�SUHGHWHUPLQDGD��TXH�GHEH�UHJLUVH�SRU�HO�HVWXGLR�GH�OD�JDVRPHWUtD�DUWHULDO��
SDUD�DVHJXUDU�HO�IXQFLRQDPLHQWR�GHO�FRUD]yQ��HO�FHUHEUR�\�WRGDV�ODV�FpOXODV�GHO�RUJDQLVPR�
2EMHWLYR�
2[LJHQDU�HQ�IRUPD�DGHFXDGD�OD�VDQJUH�DUWHULDO�GHO�QLxR�\�JDUDQWL]DU�OD�HOLPLQDFLyQ�GHO�ELy[LGR�GH�FDUERQR�
3ULQFLSLRV�
x (O�R[tJHQR�HV�XQ�FRPSRQHQWH�GHO�DLUH�TXH�UHVSLUDPRV��SHUR�FXDQGR�VH�DGPLQLVWUD�GH�IRUPD�DUWLILFLDO��GHEH�VHU�PDQLSXODGR�FRPR�XQ�
IiUPDFR�\�SRU�OR�WDQWR��FDSD]�GH�SURGXFLU�GDxRV�VL�VX�XVR�QR�HV�FRUUHFWR�
x (O�R[tJHQR�HV�LQGLVSHQVDEOH�SDUD�OD�YLGD��SRU�OR TXH�HO�GHUHFKRKDELHQWH�R�XVXDULR�GHEH�UHVSLUDU�OLEUHPHQWH�
x 7RGDV�ODV�FpOXODV�GHO�RUJDQLVPR�UHTXLHUHQ�GH�OD�DGPLQLVWUDFLyQ�FRQWLQ~D�\�VXILFLHQWH�GH�R[tJHQR�
0DWHULDO�\�(TXLSR�
x )XHQWH�GH�R[tJHQR�FRQ�UHJXODGRU��PHGLGRU�GH�IOXMR��
x 7XERV�SDUD�R[tJHQR�
x &DWpWHU�QDVDO�
x &DPSDQD�FHIiOLFD�
x *HO�KLGURVROXEOH�
7pFQLFD�
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2[tJHQR�HQ�,QFXEDGRUD�
x 6H�ODYD�ODV�PDQRV�
x &RQVHUYD�GHVSHMDGDV�ODV�YtDV�UHVSLUDWRULDV�DVSLUiQGRODV�VL�HV�QHFHVDULR�
x $VHJXUD�XQD�IXHQWH�GH�KXPHFWDFLyQ�FRORFDQGR�DJXD�GHVWLODGD�HQ�HO�GHSyVLWR�GHO�KXPLGLILFDGRU��ERUERWHDGRU��
x &RQHFWD�HO�KXPLGLILFDGRU�DO�IOXMyPHWUR��PHGLGRU�GH�IOXMR��
x &RQHFWD�HO�WXER�GHO�R[tJHQR�DO�KXPLGLILFDGRU�H�LQWURGXFH�HO�RWUR�H[WUHPR�D�OD�LQFXEDGRUD��D�WUDYpV�GH�ORV�RULILFLRV�GHVWLQDGRV�SDUD�HOOR�
x 9HULILFD�TXH�OD�PDQJXHUD�QR�VH�REVWUX\D�R�VH�GREOH�
x 5HJXOD�HO�IOXMR�GH�R[tJHQR�LQGLFDGR�HQ�OLWURV�
x 2EVHUYD�OD�UHDFFLyQ�GHO�QLxR�DO�R[tJHQR�
x 5HDOLFH�ODV�DQRWDFLRQHV�SHUWLQHQWHV�HQ�OD�KRMD�GH�UHJLVWURV�FOtQLFRV�GH�HQIHUPHUtD�
2[tJHQR�SRU�FDWpWHU�QDVDO�
x /DYD�ODV�PDQRV�
x 9HULILFD OD�SHUPHDELOLGDG�GH�ODV�YtDV�DpUHDV�
x 9HULILFD�OD�KXPHFWDFLyQ�GHO�R[tJHQR�
x $SOLFD�XQ�SRFR�GH�JHO�KLGURVROXEOH�HQ�ODV�SXQWDV�GHO�FDWpWHU�SDUD�IDFLOLWDU�OD�LQWURGXFFLyQ�HQ�QDULQDV�
x ,QWURGXFH�ODV�SXQWDV��KDVWD�OD�UHWURIDULQJH�
x )LMD�HO�FDWpWHU�FRQ�PLFURSRUR�R�WUDQVSRUR�
x &RQHFWD�HO�FDWpWHU�QDVDO�D�OD�PDQJXHUD�GH�R[tJHQR�\�UHJXOD�HO�IOXMR�VHJ~Q�OR�LQGLFDGR�HQ�OLWURV�
x $VHD�GLDULDPHQWH�QDULQDV��OXEULFD�\�FDPELD�HO�FDWpWHU�
x 9HULILFD�OD�SUHVHQFLD�GH�OHVLyQ�HQ�OD�PXFRVD�QDVDO�\�GH�VHU�HO�FDVR�LQIRUPD�DO�PpGLFR�
x 5HDOL]D�ODV�DQRWDFLRQHV�SHUWLQHQWHV�HQ�OD�KRMD�GH�UHJLVWURV�FOtQLFRV�GH�HQIHUPHUtD�
2[tJHQR�HQ�FDPSDQD�FHIiOLFD��FiPDUD�WUDQVSDUHQWH�GH�SOiVWLFR�GXUR��
x /DYD�ODV�PDQRV�
x 9HULILFD�OD�SHUPHDELOLGDG�GH�ODV�YtDV�DpUHDV�
x 9HULILFD�OD�KXPHFWDFLyQ�\�R�FDOHQWDPLHQWR�GHO�R[tJHQR�
x &RORFD�OD�FDPSDQD�FHIiOLFD�DO�GHUHFKRKDELHQWH�R�XVXDULR��HOLJLHQGR�HO�WDPDxR�DGHFXDGR�SDUD�TXH�HO�QHRQDWR�VH�VLHQWD�FyPRGR�
x ,QWURGXFH�OD�PDQJXHUD�GH�R[tJHQR�D�OD�FDPSDQD�FHIiOLFD�SRU�ORV�RULILFLRV�GHVWLQDGRV�SDUD�HOOR�
x 5HJXOD�HO�IOXMR GH�R[tJHQR�VHJ~Q�OR�LQGLFDGR�
x 5HWLUD� OR� PHQRV� SRVLEOH� OD� FDPSDQD� FHIiOLFD� DO� GHUHFKRKDELHQWH� R� XVXDULR�� SDUD� QR� GLVPLQXLU� EUXVFDPHQWH� OD� FRQFHQWUDFLyQ� GH�
R[tJHQR�
x 5HDOL]D�ODV�DQRWDFLRQHV�SHUWLQHQWHV�HQ�OD�KRMD�GH�UHJLVWURV�FOtQLFRV�GH�HQIHUPHUtD�
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0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x (O�R[tJHQR�GHEH�KXPLGLILFDUVH�SDUD�SUHYHQLU�OD�UHVHTXHGDG�GHO�WUDFWR�UHVSLUDWRULR�
x 3DUD�SUHYHQLU�ILEURSODVLD�UHWUROHQWLFXODU�QR�DSOLTXH�R[tJHQR�GLUHFWDPHQWH�D�ORV�RMRV�
x (YLWH�FDPELRV�EUXVFRV�HQ�OD�FRQFHQWUDFLyQ�GH�R[tJHQR�
x (YLWH�PDQLSXODU�OODPDV�R�FKLVSDV�HOpFWULFDV�HQ�HO�iUHD�HQ�TXH�VH�XWLOL]D�HO�R[tJHQR�
����&XUDFLRQHV�
&RQFHSWR�
6RQ�ODV�PDQLREUDV�DVpSWLFDV�HIHFWXDGDV�HQ�XQD�OHVLyQ�SDUD�UHDOL]DU�ODYDGR�PHFiQLFR�\�DSOLFDU�VXVWDQFLDV�PHGLFDPHQWRVDV�R�DQWLVpSWLFDV�
2EMHWLYRV�
x (YLWDU�LQIHFFLRQHV�\�IDYRUHFHU�OD�FLFDWUL]DFLyQ�
x )DYRUHFHU�ORV�PHFDQLVPRV�GH�FLFDWUL]DFLyQ�R�FXUDFLyQ�
x (OLPLQDU�ORV�SURGXFWRV�GH�GHVHFKRV�GHO�SURFHVR�VXSXUDWLYR�\�PLFURRUJDQLVPRV�
x /RJUDU�HO�ELHQHVWDU�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
3ULQFLSLRV�
x /DV KHULGDV�R�OHVLRQHV�WUDWDGDV�GH�PDQHUD�DVpSWLFD�FLFDWUL]DQ�FRQ�PHQRU�UHDFFLyQ�WLVXODU�
x /DV�VHFUHFLRQHV�RUJiQLFDV�IDYRUHFHQ�HO�GHVDUUROOR�GH�PLFURRUJDQLVPRV�
x /D�JUDYHGDG�GH�OD�LQIHFFLyQ�HQ�ODV�KHULGDV�GHSHQGH�GH�OD�UHVLVWHQFLD�GHO�RUJDQLVPR�
x /D�LQIODPDFLyQ�HV�OD�UHDFFLyQ�GH�GHIHQVD�GHO�RUJDQLVPR�D�OD�DFFLyQ�GHO�DJHQWH�LQIHFFLRVR�
0DWHULDO�\�(TXLSR�
x (TXLSR�GH�FXUDFLyQ�HVWpULO�FRQ�HO�Q~PHUR�GH�LQVWUXPHQWDO�QHFHVDULR�GH�DFXHUGR�FRQ�OD�PDJQLWXG�\�FRPSOHMLGDG�GH�OD�FXUDFLyQ��SLQ]DV�
GH�IRUFLSUHVLyQ��WLMHUD�SDUD�SXQWRV��WLMHUD�GH�0D\R�UHFWD�R�FXUYD��SLQ]D�GH�GLVHFFLyQ�ILQD��
x 6ROXFLyQ�DQWLVpSWLFD�
x -DEyQ�OtTXLGR�TXLU~UJLFR�
x $JXD�HVWpULO��VROXFLyQ�GH�LUULJDFLyQ�R�ILVLROyJLFD�
x %DWDV�HVWpULOHV��RSFLRQDOHV��
x 3LQ]DV�GH�WUDVODGR�
x *XDQWHV�
x *DVDV�
x $SyVLWRV�
x $EDWHOHQJXDV
x &XEUHERFD�\�JRUUR�



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

x 9HQGDV��HOiVWLFDV��JDVD�5HWHODVW��7HQVRSODVW��
x 7HOD�DGKHVLYD�R�PLFURSRUR�
x 6XVWDQFLDV�R�HPROLHQWHV�LQGLFDGRV�
x $FHWRQD�R�EHQMXt�
x &XEHWD�FXELHUWD�FRQ�EROVD�URMD�SDUD�GHSRVLWDU�ORV�GHVHFKRV�GH�OD�FXUDFLyQ�
7pFQLFD�
x /DYDUVH�ODV�PDQRV�DQWHV�\�GHVSXpV�GHO�SURFHGLPLHQWR��\�FXDQWDV�YHFHV�VHD�QHFHVDULR�
x ,QWHJUD�HO�HTXLSR�\�OR�WUDVODGD�DO�VLWLR�HQ�GRQGH�VH�YD�D�HIHFWXDU�OD�FXUDFLyQ�
x ([SOLFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�OD�UD]yQ�GHO�SURFHGLPLHQWR�\�OR�SUHSDUD�ItVLFDPHQWH�
x 'HVFXEUH�VRODPHQWH�OD�UHJLyQ�GH�OD�FXUDFLyQ�
x 5HWLUD�HO�DSyVLWR�FRQ�PRYLPLHQWRV�VXDYHV�\�OR�GHSRVLWD�HQ�OD�FXEHWD�R�EROVD�SDUD�GHVHFKRV�
x 6H�FRORFD�HO�FXEUHERFDV�\�VH�FDO]D�ORV�JXDQWHV�R�DVLVWH�DO�PpGLFR�GXUDQWH�HO�SURFHGLPLHQWR�
x $EUH� DVpSWLFDPHQWH� HO� HTXLSR� GH� FXUDFLyQ�� SURSRUFLRQD� PDWHULDO� HVWpULO�� VROXFLRQHV� \� PHGLFDPHQWRV� HQ� OD� FDQWLGDG� QHFHVDULD��
FRQVLGHUDQGR�OD�PDJQLWXG�\�FDUDFWHUtVWLFDV�GH�OD�KHULGD�
x &RORFD�VREUH�OD�KHULGD�OD�FRPSUHVD�KHQGLGD��GH�PRGR�TXH�HO�RULILFLR�GH�OD�FRPSUHVD�GHMH�DO�GHVFXELHUWR�OD�KHULGD�
x /LPSLD�OD�KHULGD�FRQ�XQD�JDVD�LPSUHJQDGD�GH�VROXFLyQ�DQWLVpSWLFD�GHO�FHQWUR�D�OD�SHULIHULD�KDVWD�UHWLUDU�FRPSOHWDPHQWH�ODV�VHFUHFLRQHV��
&DPELD�OD�JDVD�FXDQWDV�YHFHV�VHD�QHFHVDULR�\�OD�GHSRVLWD�HQ�OD�FXEHWD�SDUD�GHVHFKRV�
x 5HWLUD�HO�H[FHVR�GH�DQWLVpSWLFR�FRQ�VROXFLyQ�ILVLROyJLFD�R�DJXD�HVWpULO�
x 6HFD�OD�KHULGD�XVDQGR�RWUD�SLQ]D�\�JDVD��DSOLFD�PHGLFDPHQWR�VL�HVWi�LQGLFDGR��FXEUH�OD�KHULGD�FRQ�DSyVLWR�\�UHWLUD�OD�FRPSUHVD�KHQGLGD��
ILQDOPHQWH�ILMH�HO�DSyVLWR�
x 'HMD�DO�GHUHFKRKDELHQWH�R�XVXDULR�FyPRGR�\ OH�GD�ODV�LQGLFDFLRQHV�SHUWLQHQWHV�
x 5HWLUD�HO�HTXLSR�\�RWRUJD�ORV�FXLGDGRV�SRVWHULRUHV�D�VX�XVR�
x 5HJLVWUD�HO�FXPSOLPLHQWR�GH�OD�LQGLFDFLyQ��VX�REVHUYDFLyQ�\�KDOOD]JRV��HQ�ORV�UHJLVWURV�FOtQLFRV�GH�HQIHUPHUtD�
x (QYtD�HQ�VX�FDVR��ODV�PXHVWUDV�DO�ODERUDWRULR��GHELGDPHQWH�LGHQWLILFDGDV�\�FRQ�OD�GRFXPHQWDFLyQ�FRUUHVSRQGLHQWH�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG
x 2EVHUYDU�HVWULFWDPHQWH�GXUDQWH�HO�SURFHGLPLHQWR��ORV�SULQFLSLRV�GH�DVHSVLD�\�DQWLVHSVLD�
x 3URWHJHU�\�UHVSHWDU�OD�LQGLYLGXDOLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 1RWLILFDU�DO�&RPLWp�GH�,QIHFFLRQHV�OD�SUHVHQFLD�GH�VLJQRV�GH�LQRFXODFLyQ��H[XGDGR��GRORU��DEVFHVRV�R�GHKLVFHQFLD��GH�DFXHUGR�FRQ�ODV�
QRUPDV�
x $SOLFDU�ORV�SULQFLSLRV�EiVLFRV�GH�DVHSVLD�FXDQGR�OD�HQIHUPHUD�UHDOLFH�HVWH�SURFHGLPLHQWR�
x ,QLFLDU�OD�FXUDFLyQ�GH�OD�KHULGD��GHO�FHQWUR�D�OD�SHULIHULD��GH�OR�³PiV�OLPSLR�D�OR�PiV�VXFLR´��GHVSXpV�GH�WRFDU�OD�SHULIHULD�GH�OD�KHULGD�
QR�YROYHU�D�KDFHUOR�
x $O�KDFHU�OD�FXUDFLyQ�HYLWH�QXHYRV�WUDXPDWLVPRV��VDQJUDGR�HQ�OD�KHULGD��
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x 8WLOLFH�XQ�HTXLSR�SRU�FDGD�FXUDFLyQ�
x 7RGR�HO�HTXLSR�SDUD�UHDOL]DU�OD�FXUDFLyQ�GHEH�HVWDU�HVWpULO�
����$GPLQLVWUDFLyQ�GH�PHGLFDPHQWRV�
&RQFHSWRV�
x (V� HO� SURFHGLPLHQWR� PHGLDQWH� HO� FXDO� VH� LQWURGXFHQ� XQ� IiUPDFR� DO� RUJDQLVPR�� SRU� GLIHUHQWHV� YtDV�� FRQ� ILQHV� WHUDSpXWLFRV� \�
SURILOiFWLFRV�
x &RQVLVWH�HQ�DGPLQLVWUDU�GH�XQD�PDQHUD�UDFLRQDO�\�VHJXUD��IiUPDFRV�DO�GHUHFKRKDELHQWH�R�XVXDULR��(V�HO�PpGLFR�TXLHQ�LQGLFD�OD�YtD�SRU�
OD�FXDO�GHEH�VHU�DGPLQLVWUDGR�XQ�IiUPDFR��VLQ�HPEDUJR��HV� LPSRUWDQWH�TXH� OD�HQIHUPHUD�FRQR]FD�ELHQ� ODV�GLIHUHQWHV�YtDV�SRU� ODV�FXDOHV�
SXHGHQ�VHU�DGPLQLVWUDGRV�SDUD�HO�FDVR�TXH�OD�YtD�SUHVFULWD�SUHVHQWH�SUREOHPDV�R�QHFHVLWH�DGDSWDFLRQHV�
x 0HGLFDPHQWR�R�)iUPDFR� (V�DTXHOOD�VXVWDQFLD�~WLO�HQ�HO�GLDJQyVWLFR��SUHYHQFLyQ�\�WUDWDPLHQWR�GH�HQWLGDGHV�SDWROyJLFDV�YDULDV��6RQ�
QXPHURVRV�ORV�IiUPDFRV�TXH�VH�XWLOL]DQ�DFWXDOPHQWH�HQ�OD�WHUDSpXWLFD�KXPDQD��VRQ�GH�RULJHQ�YHJHWDO��RWURV�GH�RULJHQ�DQLPDO�R�GH�RULJHQ�
PLQHUDO��VLHQGR�OD�PD\RUtD�DUWLILFLDO�
x 9tDV�GH�$GPLQLVWUDFLyQ�GH�0HGLFDPHQWRV� /D�YtD�GH�HOHFFLyQ�GHSHQGH�GH�YDULRV�IDFWRUHV��HQWUH�HOORV HVWiQ�HO�HIHFWR�TXH�VH�EXVFD��OD�
YHORFLGDG�GH�DEVRUFLyQ�TXH�VH�GHVHD��OD�QDWXUDOH]D�GHO�IiUPDFR�\�OD�FRQGLFLyQ�R�HVWDGR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x $GPLQLVWUDFLyQ�2UDO� )iUPDFRV�HQ�HVWDGR� OtTXLGR�R�VyOLGR�TXH�VH�DGPLQLVWUDQ�SRU� OD�ERFD�D� ODFWDQWHV�R�QLxRV��HQ�FDVR�GH�TXH�QR�
H[LVWD�SUHVHQWDFLyQ�HQ�VXVSHQVLyQ��VH�WULWXUDUiQ�ODV�WDEOHWDV�R�FRPSULPLGRV�\�VH�KDUi�OD�GLOXFLyQ�FRUUHVSRQGLHQWH��
x $GPLQLVWUDFLyQ�7ySLFD� /D�DGPLQLVWUDFLyQ�GH�IiUPDFRV�HQ�HVWDGR�OtTXLGR��ORFLyQ��OLQLPHQWRV��HWF����VHPLVyOLGRV��SRPDGD��FUHPD��R�
VyOLGR��WURFLVFR��VXSRVLWRULRV���SDUD�TXH�VH�DEVRUEDQ�D�WUDYpV�GH�OD�SLHO�R�PXFRVD�
x $GPLQLVWUDFLyQ� SRU� ,QKDODFLyQ� $GPLQLVWUDFLyQ� GH� IiUPDFRV� HQ� HVWDGR� GH� YDSRU� R� JDVHRVRV�� SDUD� TXH� VH� DEVRUEDQ� SRU� YtD�
UHVSLUDWRULD�
x $GPLQLVWUDFLyQ�3DUHQWHUDO� $GPLQLVWUDFLyQ�GH�IiUPDFRV�HQ�VROXFLyQ�SRU�LQ\HFFLyQ��OD�FXDO�VH�FODVLILFD�HQ�

x ,QWUDGpUPLFD� -XVWR�SRU�GHEDMR�GH�OD�VXSHUILFLH�GH�OD�SLHO�
x 6XEFXWiQHD� (O�WHMLGR�FRQHFWLYR�OD[R�EDMR�OD�SLHO�FXDQGR�QR�HV�SRVLEOH�SRU�YtD�EXFDO�R�FXDQGR�VH�GHVHD�XQ�HIHFWR PiV�OHQWR�TXH�OD�
YtD�LQWUDPXVFXODU��6RQ�VLWLRV�IUHFXHQWHV�OD�UHJLyQ�VXSHULRU�GHO�EUD]R�\�PXVOR�
x ,QWUDPXVFXODU� ,Q\HFFLyQ�HQ�HO�WHMLGR�PXVFXODU�FXDQGR�VH�GHVHD�XQD�DEVRUFLyQ�PiV�UiSLGD�GH�OD�TXH�HV�SRVLEOH�SRU�OD�LQ\HFFLyQ�
VXEFXWiQHD�R� FXDQGR� HO� IiUPDFR� HV� LUULWDQWH� SDUD� HO� WHMLGR� FXWiQHR� R� QRFLYR�SDUD� OD� YHQD��/RV� VLWLRV�PiV� IUHFXHQWHV� VRQ� OD� UHJLyQ�
YHQWUDO�GHO�JO~WHR��P~VFXOR�YDVWR�H[WHQVR��UHJLyQ�GRUVDO�GHO�JO~WHR��HQ�ORV�QLxRV�PD\RUHV�GH�HGDG���\�PXVOR�GHOWRLGHV��1R�VH�DSOLFDQ�
LQ\HFFLRQHV�GH�HVWH�WLSR�HQ�ORV�JO~WHRV��D�PHQRV�TXH�HO�QLxR�WHQJD�PiV�GH���DxR�GH�HGDG�
x ,QWUDYHQRVD�0LQLVWUDFLyQ�GH�IiUPDFRV�DO�WRUUHQWH�VDQJXtQHR�FDQDOL]DQGR�XQD�YHQD�

2EMHWLYR�
3URYRFDU� UHDFFLRQHV� WHUDSpXWLFDV� HVSHFtILFDV� HQ� HO� RUJDQLVPR� \� FRDG\XYDU� HQ� HO� WUDWDPLHQWR� GHO� GHUHFKRKDELHQWH� R� XVXDULR�� DO�
SURSRUFLRQDUOH�ORV�PHGLFDPHQWRV�FRQ�RSRUWXQLGDG�\�HILFLHQFLD�
3ULQFLSLRV�
x /RV�PHGLFDPHQWRV�VRQ�OD�EDVH�GH�XQR�GH�ORV�PpWRGRV�TXH�FRQWULEX\HQ�DO�WUDWDPLHQWR�GH�ODV�HQIHUPHGDGHV�
x &DGD�PHGLFDPHQWR�WLHQH�XQD�DFFLyQ�WHUDSpXWLFD�HVSHFtILFD�
0DWHULDO�\�(TXLSR�
x &DUUR�GH�PHGLFDPHQWRV�
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x 5HFLSLHQWH�FRQ�WDSD�
x 5HFLSLHQWH�SDUD�PDWHULDO�VXFLR�
x 9DVRV�SDUD�PHGLFDPHQWRV�
x 0RUWHUR�
x *RWHUR�
x -HULQJDV�\�DJXMDV�HVWpULOHV�
x 7HOD�DGKHVLYD�
x 6LHUUDV�
x 7RUXQGDV�DOFRKRODGDV�
x *DVDV�
x 7RDOODV�
$GPLQLVWUDFLyQ�SRU�YtD�VXEFXWiQHD�
7pFQLFD�
x (IHFW~D�ODV�PHGLGDV�JHQHUDOHV�GH�FRQWURO�\�VHJXULGDG�FRQGXFHQWHV�
x (OLJH�\�GHVFXEUH�OD�UHJLyQ�D�SXQFLRQDU�
x (IHFW~D�OD�DVHSVLD�GH�OD�UHJLyQ�
x )LMD�OD�SLHO�GHO�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�ORV�GHGRV�tQGLFH�\�SXOJDU�
x ,QWURGXFH�OD�DJXMD�FRQ�HO�ELVHO�KDFLD�DUULED��IRUPDQGR�HQWUH�OD�SLHO�\�OD�MHULQJD�XQ�iQJXOR�DSUR[LPDGR�GH����JUDGRV�
x $VSLUD�FRQ�OD�MHULQJD�SDUD�YHULILFDU�TXH�QR�KD\D�VDQJUH�H�LQ\HFWD�HO�PHGLFDPHQWR�
x 5HWLUD�OD�DJXMD�\�FRORFD�XQD�WRUXQGD�DOFRKRODGD�HQ�HO�VLWLR�GH�OD�SXQFLyQ��FDUD�H[WHUQD�GHO�EUD]R��FDUD�DQWHULRU�GHO�PXVOR��FDUD�SRVWHULRU�
GHO�WyUD[�\�DEGRPHQ�
x (IHFW~D�OD�DVHSVLD�GH�OD�UHJLyQ�
x )LMD�OD�SLHO�GHO�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�ORV�GHGRV�tQGLFH�\�SXOJDU�
x ,QWURGXFH�OD�DJXMD�FRQ�HO�ELVHO�KDFLD DUULED��IRUPDQGR�HQWUH�OD�SLHO�\�OD�MHULQJD��XQ�iQJXOR�DSUR[LPDGR�GH����JUDGRV�
x $VSLUD�FRQ�OD�MHULQJD�SDUD�YHULILFDU�TXH�QR�KD\D�VDQJUH�H�LQ\HFWD�HO�PHGLFDPHQWR�
x 5HWLUD�OD�DJXMD�\�FRORFD�XQD�WRUXQGD�DOFRKRODGD�HQ�HO�VLWLR�GH�OD�SXQFLyQ�
0HGLGDV�(VSHFtILFDV�GH�&RQWURO�\�6HJXULGDG�
x (Q�SUHVHQFLD�GH�VDQJUH�GHVYLDU�OD�DJXMD�KDFLD�RWUR�VLWLR�
x 1R�SXQFLRQDU�HQ�]RQDV�LUULWDGDV�H�LQIHFWDGDV�
x (Q�FDVRV�UHSHWLWLYRV�VH�DFRQVHMD�URWDU�HO�VLWLR�GH�DSOLFDFLyQ�
$GPLQLVWUDFLyQ�SRU�YtD�LQWUDPXVFXODU�
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7pFQLFD�
x 5HDOL]D�ODV�PHGLGDV�JHQHUDOHV�UHTXHULGDV�SDUD�FRQWURO�\�VHJXULGDG�
x &RORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�OD�SRVLFLyQ�DGHFXDGD��VHOHFFLRQD�\�GHVFXEUH�OD�UHJLyQ��FXDGUDQWH�VXSHUH[WHUQR�GHO�JO~WHR��FDUD�
DQWHULRU�GHO�PXVOR�R�UHJLyQ�GHOWRLGHD�
x (IHFW~D�OD�DVHSVLD�GH�OD�UHJLyQ�VHOHFFLRQDGD�
x )LMD�OD�]RQD�FRQ�ORV�GHGRV�SXOJDU�H�tQGLFH�
x ,QWURGXFH�OD�DJXMD�HQ�XQ�VROR�PRYLPLHQWR��HQ�XQ�iQJXOR�DSUR[LPDGR�GH�����HQ�UHODFLyQ�FRQ�HO�SODQR�GH�OD�SLHO�
x $VSLUD�FRQ�OD�MHULQJD��HQ�SUHVHQFLD�GH�VDQJUH��GHVYLDQGR�OD�DJXMD�D�RWUR�VLWLR�
x 5HWLUD�OD�DJXMD�VLQ�GHMDU�GH�ILMDU�OD�SLHO�\�FRORFD�OD�WRUXQGD�DOFRKRODGD�HQ�HO�VLWLR�GH�OD�SXQFLyQ�KDFLHQGR�XQD�OLJHUD�SUHVLyQ�
x $UUHJOD�DO�HQIHUPR�\�REVHUYD�VX�UHDFFLyQ�
0HGLGDV�(VSHFtILFDV�GH�&RQWURO�\�6HJXULGDG�
x (YLWDU�OD�SXQFLyQ�GH�YDVRV�VDQJXtQHRV�
$GPLQLVWUDFLyQ�SRU�YtD�LQWUDYHQRVD�
7pFQLFD�
x (IHFW~D�ODV�PHGLGDV�JHQHUDOHV�GH�FRQWURO�\�VHJXULGDG�FRUUHVSRQGLHQWHV�
x &RORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�VHQWDGR�R�DFRVWDGR�
x 6HOHFFLRQD�OD�YHQD�SDUD�SXQFLyQ�

x (Q�HO�%UD]R� 9HQDV�FHIiOLFD�R�EDVtOLFD�
x (Q�OD�0DQR� 9HQDV�VXSHUILFLDOHV�GHO�GRUVR�\�FDUD�ODWHUDO�
x (Q�HO�SLH� 9HQD�SHGLD�
x (Q�HO�&XHOOR� 9HQD�\XJXODU�

x $VHD�OD�UHJLyQ�FRQ�WRUXQGDV�FRQ�DQWLVpSWLFR�
x $SR\D�VREUH�XQ�SODQR�UHVLVWHQWH�
x &RORFD�OD�OLJDGXUD��VL�HV�QHFHVDULR���DSUR[LPDGDPHQWH�D�GLH]�FHQWtPHWURV�SRU�DUULED�GHO�SXQWR�GH�SXQFLyQ�GH�OD�YHQD�HOHJLGD�R�HQ�VX�
FDVR��KDFHU�SUHVLyQ�
x (IHFW~D�OD�DVHSVLD�GH�OD�UHJLyQ�
x 3XUJD�HO�DLUH�GH�OD�MHULQJD�H�LQWURGXFH�OD�DJXMD�FRQ�HO�ELVHO�KDFLD�DUULED�
x 9HULILFD�TXH�VH�KD\D�SXQFLRQDGR�OD�YHQD�\�TXH�OD�DJXMD�SHUPDQH]FD�GHQWUR�GH�HOOD��DVSLUDQGR�XQ�SRFR��GHVSXpV�VROWDU�OD�OLJDGXUD�
x ,QWURGXFH�OHQWDPHQWH�OD�VROXFLyQ�HIHFWXDQGR�DVSLUDFLRQHV�SHULyGLFDV�SDUD�PD\RU�VHJXULGDG�
x 5HWLUD�OD�DJXMD��FRORFD�XQD�WRUXQGD�DOFRKRODGD�HQ�HO�VLWLR�GH�OD�SXQFLyQ��SUHVLRQD��GHVYtD�\�VROLFLWD�DO�GHUHFKRKDELHQWH�R�XVXDULR�TXH�
VRVWHQJD�OD�WRUXQGD��VL�HVWi�HQ�FRQGLFLRQHV�GH�KDFHUOR�
x 'HMD�FyPRGR�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�REVHUYD�VX�UHDFFLyQ�
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0HGLGDV�(VSHFtILFDV�GH�&RQWURO�\�6HJXULGDG�
x &HUFLRUDUVH�GH�TXH�OD�DJXMD�HVWi�HQ�EXHQ�HVWDGR�
x (YLWDU�HO�PDOWUDWR�\�GHVJDUUDPLHQWR�GH�ORV�WHMLGRV�HQ�ODV�SXQFLRQHV�
x $YLVDU�DO�MHIH�LQPHGLDWR�R�DO�PpGLFR�HQ�FDVR�GH�GLILFXOWDG�SDUD�HIHFWXDU�HO�SURFHGLPLHQWR�
x 6XVSHQGHU�OD�DSOLFDFLyQ�VL�KD\�LQILOWUDFLRQHV�
x 1R�LQWURGXFLU�DLUH�DO�WRUUHQWH�FLUFXODWRULR�
$GPLQLVWUDFLyQ�SRU�9HQRFOLVLV�
7pFQLFD�
x $SOLFD�ODV�PHGLGDV�JHQHUDOHV��DVt�FRPR�ODV�GH�FRQWURO�\�VHJXULGDG�FRQGXFHQWHV�
x 3UHSDUD�FRQ�WpFQLFD�DVpSWLFD�OD�VROXFLyQ�FRQ�ORV�IiUPDFRV�SUHVFULWRV�
x ,QVWDOD�OD�OODYH�UHJXODGRUD�
x $GKLHUH�OD�HWLTXHWD�PHPEUHWDGD�DO�IUDVFR�\�OD�WLUD�GH�KRUDULR��HQ�FDVR�GH�VHU�QHFHVDULR�
x 3UHSDUD�HO�HTXLSR�\�OR�WUDVODGD�D�OD�XQLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x &XHOJD�HO�IUDVFR�HQ�HO�SRUWDVXHURV�
x 6LJXH�HO�SURFHGLPLHQWR�GH�FDWHWHUL]DFLyQ�YHQRVD�SRU�SXQFLyQ��SDUD�HO� FDVR� GH�TXH�HO�GHUHFKRKDELHQWH�R�XVXDULR�QR� WHQJD�XQD�YHQD�
SHUPHDEOH�
x &RQHFWD�HO�HTXLSR�GH�9HQRFOLVLV�GH�OD�VROXFLyQ�FRQ�HO�PHGLFDPHQWR��HQ�HO�FDWpWHU�GHO�GHUHFKRKDELHQWH�R�XVXDULR��6L�FXHQWD�FRQ OODYH�GH�
WUHV�YtDV��TXLWD�HO�WDSyQ�\�FRQHFWD��HQ�FDVR�FRQWUDULR�FRQHFWD�HQ�³<´�FRQ�XQD�DJXMD��HQ�HO�VLWLR�GLVHxDGR�SDUD�HVWH�ILQ�
x *UDG~D�HO�JRWHR�D�OD�YHORFLGDG�SURJUDPDGD�\�IDFLOLWD�FRPRGLGDG�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x 9LJLOD�SHULyGLFDPHQWH�OD�SHUPHDELOLGDG�\�HO�SDVR�GH�OD�VROXFLyQ��PDQWHQLHQGR�HO�SURJUDPD�GH�DGPLQLVWUDFLyQ�
x 5HYLVD�OD�LQGLFDFLyQ�PpGLFD�DO�WHUPLQDU�GH�SDVDU�OD�VROXFLyQ�\�HIHFW~D�OR�FRQGXFHQWH�
0HGLGDV�(VSHFtILFDV�GH�&RQWURO�\�6HJXULGDG�
x (YLWDU�OD�VDOLGD�GH�VDQJUH�REWXUDQGR�HO�H[WUHPR�GLVWDO�GHO�FDWpWHU�R�WXER�GHO�HTXLSR�GH�9HQRFOLVLV�
x $YLVDU�DO MHIH�LQPHGLDWR�R�DO�PpGLFR��HQ�FDVR�GH�GLILFXOWDG�GXUDQWH�FXDOTXLHU�HWDSD�GHO�SURFHGLPLHQWR�
x (YLWDU�TXH�HO�WXER�VH�GREOH�R�TXH�OD�DJXMD�R�HO�FDWpWHU�VH�WDSHQ�\�TXH�OD�ILMDFLyQ�KDJD�PD\RU�SUHVLyQ�GH�OD�QHFHVDULD�
x 9HULILFDU�TXH�OD��9HQRFOLVLV�QR�SHUPDQH]FD�HQ�HO�PLVPR�VLWLR�GH�SXQFLyQ�FXDQGR�VH�SUHVHQWH�DOJXQD�UHDFFLyQ�ORFDO�
x &DPELDU�GH�VLWLR�OD��9HQRFOLVLV�HQ�FDVR�GH�IOHELWLV�\�QRWLILFDU�HO�&RPLWp�GH�,QIHFFLRQHV�1RVRFRPLDOHV�
x &DOFXODU�HO�Q~PHUR�GH�JRWDV�TXH�SDVDUi�SRU�PLQXWR�

x &RQVXOWDU�OD�HWLTXHWD�GHO�HTXLSR�TXH�VH�YD�D�HPSOHDU��SDUD�YHULILFDU�HO�Q~PHUR�GH�JRWDV�TXH�GD�SRU�PLOLOLWUR�
x 0XOWLSOLFDU�HO�WRWDO�GH�VROXFLyQ�SRU�HO�Q~PHUR�GH�JRWDV�SRU�PLOLOLWUR��HMHPSOR������PO��;����JRWDV� �������JRWDV��
x 0XOWLSOLFDU�ODV�KRUDV�HQ�TXH�GHEH�SDVDU�OD�VROXFLyQ�SRU ORV����PLQXWRV�TXH�WLHQH�OD�KRUD��HMHPSOR����KRUDV�;����PLQXWRV� �����
PLQXWRV��
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x 'LYLGLU�HO�Q~PHUR�GH�JRWDV�HQWUH�HO�Q~PHUR�GH�PLQXWRV�SDUD�REWHQHU�HO�Q~PHUR�GH�JRWDV�SRU�PLQXWR��HMHPSOR��������JRWDV�HQWUH�
����PLQXWRV� ����JRWDV�SRU�PLQXWR�

$GPLQLVWUDFLyQ�SRU�YtD�RIWiOPLFD
7pFQLFD�
x /OHYD�D�FDER�ODV�PHGLGDV�JHQHUDOHV�QHFHVDULDV�SDUD�FRQWURO�\�VHJXULGDG�
x &RORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�VHQWDGR�R�DFRVWDGR�FRQ�OD�FDEH]D�KDFLD�DWUiV�\�VH�OH�LQGLFD�TXH�PDQWHQJD�OD�YLVWD�KDFLD�DUULED�VL�
VX�HGDG�\�VX�HVWDGR�JHQHUDO�OR�SHUPLWHQ��HQ�FDVR�FRQWUDULR��VH�LQPRYLOL]D�
x ,GHQWLILFD�HO�RMR�DIHFWDGR�\�OR�OLPSLD�FRQ�XQD�JDVD�HVWpULO��GHO�iQJXOR�LQWHUQR�DO�H[WHUQR�
x 'HVWDSD�HO�PHGLFDPHQWR�SUHVFULWR�
x 6HSDUD�\�VRVWLHQH�ORV�SiUSDGRV�\�DSOLFD�OD�FDQWLGDG�GH�JRWDV�LQGLFDGDV��GLULJLHQGR�OD�SXQWD�GHO�JRWHUR�KDFLD�HO�iQJXOR�LQWHUQR�LQIHULRU�
x 5HWLUD�HO�H[FHGHQWH�GHO�PHGLFDPHQWR�R�GH�OiJULPD��FRQ�XQD�JDVD�GHVGH�HO�FRQGXFWR�ODFULPDO�KDFLD�HO�iQJXOR�H[WHUQR��GHVHFKiQGROD�
x ,QGLFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�TXH�FLHUUH�HO�RMR�FRQ VXDYLGDG��HQ�FDVR�GH�LQGLFDFLyQ�PpGLFD��FXEULU�HO�RMR�
0HGLGDV�(VSHFtILFDV�GH�&RQWURO�\�6HJXULGDG�
x (YLWDU�TXH�HO�PHGLFDPHQWR�VHD�DEVRUELGR�SRU�HO�FRQGXFWR�ODFULPDO�
x &HUFLRUDUVH�GH�TXH�HO�RMR�DO�TXH�YD�DSOLFDUVH�HO�PHGLFDPHQWR�VHD�HO�LQGLFDGR�
x (YLWDU�TXH�HO�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�GLODWDFLyQ�SXSLODU�FDPLQH�VROR�
x (YLWDU�HVWtPXORV�EUXVFRV�GH�PRYLPLHQWR�R�UXLGR�DO�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�RMRV�YHQGDGRV�
x (YLWDU�TXH�HO�JRWHUR�WHQJD�FRQWDFWR�FRQ�HO�RMR�
$GPLQLVWUDFLyQ�SRU�YtD�yWLFD
7pFQLFD�
x (IHFW~D�ODV�PHGLGDV�JHQHUDOHV�GH�FRQWURO�\�VHJXULGDG�FRUUHVSRQGLHQWHV�
x &RORFD�HO�RtGR�TXH�VH�YD�D�WUDWDU�KDFLD�DUULED�
x 7LUD� KDFLD� DUULED� \� KDFLD� DWUiV� HO� SDEHOOyQ� DXULFXODU� FRQ� OD�PDQR� \� DSOLFD� OD� VROXFLyQ�� SURFXUDQGR� TXH� UHVEDOH� VREUH� OD� SDUHG GHO�
FRQGXFWR�DXGLWLYR�H[WHUQR�
x ,QGLFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�TXH�SHUPDQH]FD�HQ�HVD�SRVLFLyQ�GXUDQWH�WUHV�PLQXWRV��VL�OD�HGDG�\�ODV�FRQGLFLRQHV�JHQHUDOHV�OR�
SHUPLWHQ��HQ�FDVR�FRQWUDULR��LQPRYLOL]D�OD�FDEH]D�SRU�HO�WLHPSR�HQXQFLDGR�
x /LPSLD�FRQ�XQD�JDVD�HO�H[FHGHQWH�GHO�PHGLFDPHQWR�
0HGLGDV�(VSHFtILFDV�GH�&RQWURO�\�6HJXULGDG�
x (YLWDU�TXH�HO�JRWHUR�WHQJD�FRQWDFWR�FRQ�OD�SLHO�
x (YLWDU�TXH�OD�JRWD�FDLJD�GLUHFWDPHQWH�VREUH�HO�WtPSDQR�
x ,GHQWLILFDU�OD�SUHVHQFLD�GHO�YpUWLJR�DO�OHYDQWDUVH�HO�GHUHFKRKDELHQWH�R�XVXDULR��\�HQ�VX�FDVR�DX[LOLDUOR�
x &RORFDU�HQ�EDxR�0DUtD�HO�PHGLFDPHQWR�FXDQGR�VH�SUHVFULED�WLELR�
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x /DV� YtDV� GH� DGPLQLVWUDFLyQ� GH� PHGLFDPHQWRV� TXH� PiV� VH� XWLOL]DQ� VRQ� OD� YtD� RUDO�� OD� SDUHQWHUDO� TXH� LQFOX\H� D� OD� LQWUDYHQRVD��
LQWUDPXVFXODU�\�VXEFXWiQHDV�
x /D�YtD�UHFWDO��VXEOLQJXDO��LQKDODWRULD��LQWUDWHFDO�\�GpUPLFD��VH�HPSOHDQ�VyOR�HQ�FDVRV�SDUWLFXODUHV�
$GPLQLVWUDFLyQ�SRU�YtD�RUDO�
7pFQLFD�
x 6HPLVLHQWD�DO�GHUHFKRKDELHQWH�R�XVXDULR��6L�HV�SDFLHQWH�SHGLiWULFR��FRQ�XQD�PDQR�VRVWLHQH�OD�FDEH]D�\�FRQ�OD�RWUD�FRORFD�HO�ERUGH�GHO�
YDVR�VREUH�OD�OHQJXD�
x )XHU]D� OD� GHJOXFLyQ�GHO�PHGLFDPHQWR� HQ� SHTXHxRV� WUDJRV� \� VH� FHUFLRUD� TXH� OR�KD\D� LQJHULGR� HQ� VX� WRWDOLGDG�R� UHSRQH� OD� FDQWLGDG�
SHUGLGD�
x 5HWLUD�HO�YDVR�\�TXLWD�GH�OD�ERFD�HO�UHVLGXR�GHO�PHGLFDPHQWR�
x 'HMD�FyPRGR�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�SRVLFLyQ�GH�)RZOHU�
x 5HWLUD�HO�HTXLSR�\�GD�ORV�FXLGDGRV�SRVWHULRUHV�D�VX�XVR�
0HGLGDV�(VSHFtILFDV�GH�&RQWURO�\�6HJXULGDG�
x 9HULILFDU�OD�LQWHJULGDG�GHO�YDVR�
x (YLWDU�OD�GLOXFLyQ�GH�MDUDEHV�\�QR�GDU�DJXD�DO�GHUHFKRKDELHQWH�R�XVXDULR�LQPHGLDWDPHQWH�GHVSXpV�GH�OD�WRPD�
x (Q�FDVR�GH�LQFRQVFLHQFLD��WULWXUDU�\�KRPRJHQHL]DU�HO�PHGLFDPHQWR�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x (V�LQGLVSHQVDEOH�TXH�OD�HQIHUPHUD�WHQJD�FRQRFLPLHQWR�FODUR�\�SUHFLVR�GH�ODV�WpFQLFDV�GH�DGPLQLVWUDFLyQ�\�ORV�PHFDQLVPRV�GH�DFFLyQ�
IDUPDFROyJLFD�\�WHUDSpXWLFD��DVt�FRPR�ORV�HIHFWRV�FRODWHUDOHV�GH�FDGD�XQR�GH�ORV�PHGLFDPHQWRV�
x 'LVSRQHU�GH�EXHQD�LOXPLQDFLyQ�DO�SUHSDUDU�ORV�PHGLFDPHQWRV�
x (YLWDU�SUHSDUDU�PHGLFDPHQWRV�FX\R�HQYDVH�FDUH]FD�GH�HWLTXHWD�R�WHQJD�GXGD�DO�OHHUOD��R�VL�VH KD�YHQFLGR�OD�IHFKD�GH�FDGXFLGDG�
x ([WUDHU�ORV�PHGLFDPHQWRV�VyOLGRV�FRQ�XQ�DEDWHOHQJXDV�R�GHSRVLWDUOR�GLUHFWDPHQWH�HQ�HO�YDVR�
x $JLWDU�HO�HQYDVH�DQWHV�GH�VHUYLU�HO�PHGLFDPHQWR��FXDQGR�HO�VROXWR�VH�VHSDUD�GHO�VROYHQWH��VXVSHQVLRQHV��
x /RV� SUHSDUDGRV�PHGLFDPHQWRVRV� OtTXLGRV� FRPR� MDUDEHV�� HOt[LUHV�� VROXFLRQHV� R� VXVSHQVLRQHV�� QR� VH� GHYXHOYHQ� DO� IUDVFR� GHVSXpV� GH�
KDEHUORV�H[WUDtGR�
x 7DSDU�ORV�IUDVFRV�LQPHGLDWDPHQWH�GHVSXpV�GH�H[WUDHU�HO�PHGLFDPHQWR�\�FRORFDUOR�HQ�HO�VLWLR�HVWDEOHFLGR�
x $O�SUHSDUDU�GRV�R�PiV�PHGLFDPHQWRV�OtTXLGRV�SDUD�XQ�PLVPR�GHUHFKRKDELHQWH�R�XVXDULR��pVWRV�GHEHQ�VHUYLUVH�HQ�YDVR�VHSDUDGR�
x /D� HQIHUPHUD� TXH� SUHSDUD� XQ� PHGLFDPHQWR� GHEH� PLQLVWUDUOR� SHUVRQDO� H� LQPHGLDWDPHQWH� GHVSXpV� GH� SUHSDUDUOR� SDUD� HYLWDU�
HTXLYRFDFLRQHV�
x ,GHQWLILFDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�OODPiQGROR�SRU�VX�QRPEUH��DQWHV�GH�GDUOH�HO�PHGLFDPHQWR�
x 3HUPDQHFHU�HQ�OD�FDEHFHUD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�KDVWD�TXH�KD\D�WRPDGR�OD�PHGLFDFLyQ�
x (YLWDU�PLQLVWUDU�PHGLFDPHQWRV�SRU�YtD�RUDO�D�GHUHFKRKDELHQWHV�R�XVXDULRV�TXH�QR�HVWpQ HQ�FRQGLFLRQHV�GH�GHJOXWLU�R�HQ�D\XQR�
x 5HJLVWUDU�HO�PHGLFDPHQWR�OR�PiV�SURQWR�SRVLEOH��GHVSXpV�GH�KDEHUOR�PLQLVWUDGR�
x (YLWDU�UHJLVWUDU�PHGLFDPHQWRV�TXH�XVWHG�QR�KD\D�SUHSDUDGR�
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x &XDQGR�HO�GHUHFKRKDELHQWH�R�XVXDULR�HV�DOpUJLFR�D�XQ�PHGLFDPHQWR��FRORFDU�XQD�WDUMHWD�HQ�VX�FDPD�FRQ�HO�QRPEUH�GHO�PHGLFDPHQWR�DO�
TXH�HV�DOpUJLFR�
x 6L�VH�FRPHWH�XQ�HUURU�DO�PLQLVWUDU�HO�PHGLFDPHQWR��GHEH�DYLVDUVH�GH�LQPHGLDWR�DO�PpGLFR�SDUD�TXH�VH�WRPHQ�ODV�PHGLGDV�QHFHVDULDV�
TXH�SURWHMDQ�OD�VDOXG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x $SOLFDU�PHGLGDV�GH�DVHSVLD�HQ�WRGRV�ORV�FDVRV��UHVSHWDU�OD�LQGLYLGXDOLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x (Q�ORV�HQYDVHV�GH�SOiVWLFR�REVHUYDU�ILOWUDFLRQHV��\�HQ�ORV�GH�YLGULR��URWXUDV�R�WUL]DGXUDV�
x 2EVHUYDU� FDPELRV� GH� FRORU� HQ� ORV�PHGLFDPHQWRV�� SUHFLSLWDFLyQ� R� SDUWtFXODV� H[WUDxDV� DQWHV� \� GHVSXpV� GH� OD� GLOXFLyQ� \� GXUDQWH� OD�
PLQLVWUDFLyQ�
x 9HULILFDU�YHQFLPLHQWR�R�FDGXFLGDG�
x 6L�HV�OD�SULPHUD�YH]�TXH�YD�XVDU�XQ�PHGLFDPHQWR�R�VROXFLyQ��OHD�ODV�LQVWUXFFLRQHV�TXH�DFRPSDxDQ�OD�PLVPD�
x 7HQJD�D�OD�YLVWD�OD�LQGLFDFLyQ�PpGLFD�SDUD�HYLWDU�HUURUHV�TXH�SXHGDQ�VHU�IDWDOHV�
x &RQVHUYDU�PHGLFDPHQWRV�HQ�VX�HQYROWXUD�RULJLQDO�
x 1R�XVH�PHGLFDPHQWRV�R�VROXFLRQHV�TXH�OH�RFDVLRQHQ�DOJXQD�GXGD�X�REVHUYH�DQRPDOtDV�GH�FRORU��FRQVLVWHQFLD�R�HVWpQ�WXUELDV�
x /HHU�GHWHQLGDPHQWH�\�FRQ�WRGD�DWHQFLyQ��ODV�LQGLFDFLRQHV�PpGLFDV�\�OOHYDU�D�FDER�OD�UHJOD�GH�RUR�\�OD�UHJOD�GH�ORV�GLH]�FRUUHFWRV�
x 5HJODV� GH� RUR�� /HHU� WUHV� YHFHV� OD� HWLTXHWD� GHO� IUDVFR� �FXDQGR� VH� WRPD� HO� IUDVFR� GHO� DQDTXHO�� LQPHGLDWDPHQWH� DQWHV� GH� YHUWHU� HO�
PHGLFDPHQWR�\�DO�GHYROYHU�HO�IUDVFR�D�VX�OXJDU��
x 5HJOD�GH�ORV�GLH]�FRUUHFWRV�

x $GPLQLVWUDU�IiUPDFR�FRUUHFWR�
x $GPLQLVWUDU�HO�IiUPDFR�DO�GHUHFKRKDELHQWH�R�XVXDULR�FRUUHFWR�
x $GPLQLVWUDU�OD�GRVLV�FRUUHFWD�
x $GPLQLVWUDU�HO�IiUPDFR�SRU�OD�YtD�FRUUHFWD�
x $GPLQLVWUDU�HO�IiUPDFR�D�OD�KRUD�FRUUHFWD�
x (GXFDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�VREUH�HO�IiUPDFR�TXH�VH�YD�DGPLQLVWUDU�
x 2EWHQHU�XQD�KLVWRULD�IDUPDFROyJLFD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x $YHULJXDU�VL�HO�GHUHFKRKDELHQWH�R�XVXDULR�WLHQH�DOJXQD�DOHUJLD�PHGLFDPHQWRVD�
x (VWDU�FRQVFLHQWH�GH�SRVLEOHV�LQWHUDFFLRQHV�IDUPDFROyJLFDV�R�GH�IiUPDFR�DOLPHQWR�
x $QRWDU�FDGD�PHGLFDPHQWR�TXH�VH�DGPLQLVWUH�

x 9HULILFDU�TXH�GLOXFLRQHV�R�IUDFFLRQHV�VHDQ�FRUUHFWDV�
x $GPLQLVWUDU�PHGLFDPHQWRV�SRU�HVWULFWD�LQGLFDFLyQ�PpGLFD�
x 3UHSDUDU�VRODPHQWH�ORV�PHGLFDPHQWRV TXH�VH�YDQ�D�DGPLQLVWUDU�HQ�HO�KRUDULR�FRUUHVSRQGLHQWH�
x (YLWDU�ODV�LQWHUUXSFLRQHV�GXUDQWH�OD�SUHSDUDFLyQ�GH�ORV�PHGLFDPHQWRV�
x 1R�SUHSDUDU�PHGLFDPHQWRV�GH�DSDULHQFLD�GXGRVD�
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x 7UDVODGDU�HO�HTXLSR�D�OD�XQLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 9HULILFDU�LQYDULDEOHPHQWH�OD�LGHQWLILFDFLyQ�DQWHV�GH�DGPLQLVWUDU�HO�PHGLFDPHQWR�
x $WHQGHU�DO�GHUHFKRKDELHQWH�R�XVXDULR��HQ�FDVR�GH�FXDOTXLHU�UHDFFLyQ�SRVWHULRU�D�OD�DGPLQLVWUDFLyQ�GH�ORV�PHGLFDPHQWRV�
x +RPRJHQHL]DU�OD�PH]FOD�GHO�PHGLFDPHQWR�FXDQGR�DVt�OR�UHTXLHUD�
x 5HJLVWUDU�OD�DGPLQLVWUDFLyQ�GHO�PHGLFDPHQWR�LQPHGLDWDPHQWH�GHVSXpV�GH�HIHFWXDGD�\�HQ�FDVR�GH�UHDFFLRQHV�LQGHVHDEOHV��QRWLILFDU�GH
LQPHGLDWR�DO�PpGLFR�
x &RQVXOWDU�LQGLFDFLRQHV�PpGLFDV�\�HQ�FDVR�GH�GXGD�FRQVXOWDU�DO�PpGLFR�
x $O�WHUPLQDU�GH�DGPLQLVWUDU�ORV�PHGLFDPHQWRV�GDU�FXLGDGRV�GH�OLPSLH]D�DO�HTXLSR�
x /D�GRVLILFDFLyQ�GH�PHGLFDPHQWRV�HV�IXQFLyQ�GHO�SHUVRQDO�PpGLFR�
+RUDULR�JXtD�

25'(1�0e',&$ +25$�'(�$'0,1,675$&,Ï1
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$PERV�2MRV $2 0LOLHTXLYDOHQWH P�(T�
$PSROOHWD $PS� 0LOLJUDPR PJ

&DMD FMD� 0LOLOLWUR PO�
&DSD�HQWpULFD F�H� 0tQLPR PQ�
&iSVXODV &DSV� 0LQXWR PLQ�

&RPSULPLGRV FRPSV� 2MR�L]TXLHUGR 2,
&XFKDUDGD &XFK� 2MR�GHUHFKR 2'
(OL[LU HOL[� 2Q]D 2]�

(PXOVLyQ (PXO� 3DVWLOOD SDVW�
([WUDFWR H[W� 3tOGRUD SLO�

([WUDFWR�IOXLGR H[W�IO� 3RU�UD]yQ�QHFHVDULD S�U�Q�
)UDVFR IFR� 6ROXFLyQ VRO�
*UDPR J� 6XEFXWiQHR VXEFXW�
*RWD JWD� 6XSRVLWRULR VXS�
+RUD K� 6XVSHQVLyQ VXVS�

,QWUDPXVFXODU L�P� 7LQWXUD WLQW�
,QWUDYHQRVD L�Y� 7UDQVIXVLyQ WUDQVI�
-DUDEH MEH� 8QJ�HQWR XQJ�

.LORJUDPR .J� 9HQRFOLVLV Y�F�
/tTXLGR /LT� 9tD�RUDO Y�R�
/LWUR O� (Q�FDVR�GH�XUJHQFLD V�R�V�

0i[LPR P[�
����$VLVWHQFLD�DO�'HUHFKRKDELHQWH�R�8VXDULR�FRQ�3DUR�&DUGLR�5HVSLUDWRULR�
&RQFHSWR�
(V�HO�FRQMXQWR�GH�DFFLRQHV�TXH�VH�UHDOL]DQ�D�XQ�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�DXVHQFLD�FOtQLFD�GH� OD�IXQFLyQ�FDUGtDFD�� OR�TXH SURGXFH�
IDOODV�GH�ORV�DSDUDWRV�FLUFXODWRULR�\�UHVSLUDWRULR�
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2EMHWLYRV�
x (VWDEOHFHU�GH�LQPHGLDWR�XQD�UHVSLUDFLyQ�\�FLUFXODFLyQ HILFDFHV�HQ�HO�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�SDUR�UHVSLUDWRULR�\�R�FDUGtDFR�
x (YLWDU�GDxRV�LUUHYHUVLEOHV�HQ�HO�RUJDQLVPR�FDXVDGRV�SRU�DQR[LD�
x &RUUHJLU�ODV�DOWHUDFLRQHV�PHWDEyOLFDV�SURGXFLGDV�SRU�HO�SDUR�
0DWHULDO�\�(TXLSR�
&DUUR�GH�SDUR��URMR��FRQ�
x $PE~�
x 0DVFDULOODV�SDUD�R[tJHQR�
x 6RQGDV�RURWUDTXHDOHV�GH�GLIHUHQWHV�FDOLEUHV�
x /DULQJRVFRSLR�FRQ�KRMDV�GH�GLIHUHQWHV�WDPDxRV��FRQ�EDWHUtD�\�IRFR��
x (TXLSR�GH�DVSLUDFLyQ�HVWpULO�
x 6RQGDV�1HODWyQ�GH�GLIHUHQWHV�FDOLEUHV��SDUD�DVSLUDFLyQ��
x 7DEOD�GH�SDUR�
x 'HVILEULODGRU�FRQ�PRQLWRU�\�HOHFWURGRV�
x *XtD�VHPLIH[LEOH�SDUD�VRQGDV�HQGRWUDTXHDOHV�
x -HULQJDV�\�DJXMDV�GHVHFKDEOHV�GH�GLIHUHQWHV�FDOLEUHV�
x (TXLSRV�SDUD�9HQRFOLVLV�
0HGLFDPHQWRV�
x %LFDUERQDWR�GH�6RGLR�
x $GUHQDOLQD�
x ,VRSURWHUHQRO�
x 'H[WURVD�DO�����
x &ORUXUR GH�FDOFLR�DO�����
x ;LORFDtQD�VLPSOH�DO����\����
x $WURSLQD�
x +LGURFRUWL]RQD�
x 'LJR[LQD�
x *OXFRQDWR�GH�&DOFLR�
x 'RSDPLQD�
x 'REXWDPLQD�
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x 6ROXFLRQHV��6DOLQD�DO�������+DUWPDQ��+DHPDFHO��*OXFRVDGD��PL[WD��HWF�
x $VSLUDGRU�HPSRWUDGR�
x )XHQWH�GH�R[tJHQR�HPSRWUDGR�
x 9HQWLODGRU�
7pFQLFD�
x &RPSUXHED�HO�HVWDGR�FOtQLFR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 6ROLFLWD�D\XGD�
x (VWDEOHFH�XQD�FODYH�SDUD�LGHQWLILFDU�HO�SDUR�FDUGLR�UHVSLUDWRULR�
x 3HUPDQHFH�SHUPDQHQWHPHQWH�FRQ�HO�GHUHFKRKDELHQWH�R�XVXDULR�
x 3LGH�TXH�DFHUTXHQ�HO�FDUUR�GH�SDUR�D�OD�XQLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x &RORFD�OD�WDEOD�GH�SDUR�DO�GHUHFKRKDELHQWH�R�XVXDULR��SRU�DEDMR�GHO�WURQFR�VXSHULRU�
6L�HO�'HUHFKRKDELHQWH�R�8VXDULR�1R�HVWi�,QWXEDGR�
x 3HUPHDELOL]D�OD�YtD�DpUHD�
x 5HWLUD�REMHWRV�H[WUDxRV�GH�OD�ERFD�
x $VSLUD�VHFUHFLRQHV�
x $EUH�OD�YtD�DpUHD�IOH[LRQDQGR�OD�FDEH]D�KDFLD�DWUiV�SDUD�KLSHUH[WHQGHU�HO�FXHOOR�
6L�QR�VH�5HVWDEOHFH�OD�5HVSLUDFLyQ�(VSRQWiQHD�
x 2[LJHQH�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x &RQHFWD�HO�DPE~�D�OD�IXHQWH�GH�R[tJHQR�
x $EUH�OD�OODYH�GH�SDVR�GH OD�IXHQWH�GH�R[tJHQR�
x $SOLFD�OD�PDVFDULOOD�D�OD�FDUD�GHO�GHUHFKRKDELHQWH�R�XVXDULR��DEDUFDQGR�OD�ERFD�\�OD�QDUL]��SURFXUDQGR�HYLWDU�IXJDV�
x &RQHFWD�HO�DPE~�D�OD�PDVFDULOOD�
x 9HQWLOD�FRQ�HO�DPE~��REVHUYDQGR�ORV�PRYLPLHQWRV�WRUiFLFRV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x $VLVWH�DO�PpGLFR�SDUD�OD�LQWXEDFLyQ�HQGRWUDTXHDO�
6L�HO�'HUHFKRKDELHQWH�R�8VXDULR�HVWi�,QWXEDGR�
x 2[LJHQH�DO�GHUHFKRKDELHQWH�R�XVXDULR�

x &RQ�HO�DPE~��FRQHFWiQGROR�D�OD�IXHQWH�GH�R[tJHQR�
x &RQ�XQ�YHQWLODGRU�

6L�HO�GHUHFKRKDELHQWH�R�XVXDULR�QR�HVWi�PRQLWRUL]DGR�
x 3DOSD�HO�SXOVR�FDURWtGHR�
x 6L�HVWi�SUHVHQWH��FRQWLQ~D�FRQ�OD�YHQWLODFLyQ�D�XQD�IUHFXHQFLD�GH����UHVSLUDFLRQHV�SRU�PLQXWR�
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x 6L�HVWi�DXVHQWH��LQLFLD�PDVDMH�FDUGtDFR�H[WHUQR�
x &RORFD�ORV�HOHFWURGRV�SDUD�PRQLWRUL]DU�HO�HOHFWURFDUGLRJUDPD�GHO GHUHFKRKDELHQWH�R�XVXDULR�
x 2EVHUYD�HO�WUD]R�GHO�HOHFWURFDUGLRJUDPD�HQ�HO�PRQLWRU�
x 6L�VH�DSUHFLD�WDTXLFDUGLD�YHQWULFXODU�VLQ�SXOVR�R�ILEULODFLyQ�YHQWULFXODU��GHEH�DSOLFiUVHOH�GHVILEULODFLyQ�GH�LQPHGLDWR�
x 6L� VH� DSUHFLD� WDTXLDUULWPLDV� YHQWULFXODUHV� \�R� VXSUDYHQWULFXODUHV� FRQ� FRPSURPLVR� KHPRGLQiPLFR�� VH� GHEH� FDUGLRYHUWLU� DO�
GHUHFKRKDELHQWH�R�XVXDULR�HQ�IRUPD�VLQFURQL]DGD�
x 6L� VH� DSUHFLD� EUDGLFDUGLD� VLQXVDO�� EORTXHR�$9� FRPSOHWR� R�GH� VHJXQGR� JUDGR� VH� UHTXLHUH� DSR\DU� DO� GHUHFKRKDELHQWH�R� XVXDULR� FRQ
IXHQWH�GH�PDUFDSDVR�H[WHUQR�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x 0DQWHQJD�VLHPSUH�ELHQ�HTXLSDGR�HO�FDUUR�GH�SDUR�
x (IHFW~H�XQ�UHJLVWUR�SUHFLVR�GHO�WLHPSR�GH�UHDQLPDFLyQ�\�WHUPLQDFLyQ�GHO�SURFHGLPLHQWR��DVt�FRPR�GH�IiUPDFRV�\�WpFQLFDV�XWLOL]DGDV�\�
HO�UHVXOWDGR�GH�OD�UHDQLPDFLyQ�
x $O�WHUPLQDU�HO�SURFHGLPLHQWR�HTXLSH�QXHYDPHQWH�HO�FDUUR�GH�SDUR�\�GpMHOR�OLVWR�SDUD�VX�XVR�
x 0DQWHQJD�R�HVWDEOH]FD��XQD�YtD�YHQRVD�SHUPHDEOH�SDUD�PLQLVWUDU�PHGLFDPHQWRV�\�VROXFLRQHV�UHTXHULGDV�
�����$VLVWHQFLD�HQ�OD�&DUGLRYHUVLyQ�
&RQFHSWR�
&RQYHUWLU� ODV� WDTXLDUULWPLDV�YHQWULFXODUHV�\�R� VXSUDYHQWULFXODUHV�GH� ORV�GHUHFKRKDELHQWHV�R�XVXDULRV� FRQ� FRPSURPLVR�KHPRGLQiPLFR�� D�
ULWPR�VLQXVDO�
2EMHWLYRV�
x (VWDEOHFHU�GH�LQPHGLDWR�XQD�UHVSLUDFLyQ�\�FLUFXODFLyQ�HILFDFHV��HQ�HO�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�SDUR�UHVSLUDWRULR�R�FDUGtDFR�
x (YLWDU�GDxRV�LUUHYHUVLEOHV�HQ�HO�RUJDQLVPR�FDXVDGRV�SRU�DQR[LD�
0DWHULDO�\�(TXLSR�
x &DUUR�GH�SDUR��URMR��HTXLSDGR��YHU�WpFQLFD������
x 'HVILEULODGRU�FRQ�PRQLWRU�\�HOHFWURGRV�
x $VSLUDGRU�HPSRWUDGR�
x )XHQWH�GH�R[tJHQR�HPSRWUDGR�
x 9HQWLODGRU�
7pFQLFD�
x &RPSUXHED�HO�HVWDGR�FOtQLFR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x &RORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�SRVLFLyQ�VXSLQD�
x 5HJLVWUD�XQ�(&*�GH����GHULYDFLRQHV��SDUD�GRFXPHQWDU�OD�DUULWPLD�
x 5HWLUD�ODV�GHQWDGXUDV�SRVWL]DV�R�SUyWHVLV�GHQWDOHV�
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x &RQHFWD�DO�GHUHFKRKDELHQWH�R�XVXDULR��ORV�HOHFWURGRV�GHO�PRQLWRU�GHO�GHVILEULODGRU�
x (QFLHQGH�HO�PRQLWRU�GHO�GHVILEULODGRU�SDUD�REVHUYDU�HO�WUD]R�GHO�(&*�
x 5HDOL]D�ODV�DQRWDFLRQHV�FRUUHVSRQGLHQWHV�HQ�OD�KRMD�GH�HQIHUPHUtD�
�����$VLVWHQFLD�HQ�OD 'HVILEULODFLyQ�
&RQFHSWR�
(V�XQ�SURFHGLPLHQWR�GH�XUJHQFLDV�HQ�HO�FXDO�VH�DGPLQLVWUD�XQD�FRUULHQWH�HOpFWULFD�QR�VLQFURQL]DGD�DO�PLRFDUGLR��SDUD�ILQDOL]DU�R�UHYHUWLU�
XQD�ILEULODFLyQ�YHQWULFXODU�
2EMHWLYR�
'HWHQHU�LQPHGLDWDPHQWH�OD�ILEULODFLyQ�YHQWULFXODU�SDUD�IDYRUHFHU�HO�HVWDEOHFLPLHQWR�GHO�ULWPR�FRQWUiFWLO�QRUPDO�GHO�FRUD]yQ�
0DWHULDO�\�(TXLSR�
x 'HVILEULODGRU�
x ([WHQVLyQ�WULIiVLFD�
x &UHPD�FRQGXFWRUD�
x 0RQLWRU�R�HOHFWURFDUGLyJUDIR�
x &DUUR�GH�SDUR�HTXLSDGR�
7pFQLFD�
x &RPSUXHED� HO� HVWDGR� FOtQLFR� GHO� GHUHFKRKDELHQWH� R� XVXDULR�� REVHUYD� HQ� HO� PRQLWRU� \� YDORUD� VL� SUHVHQWD� ILEULODFLyQ� YHQWULFXODU� R�
WDTXLFDUGLD�YHQWULFXODU�VLQ�SXOVR�
x $YLVD�DO�PpGLFR�\�DO�UHVWR�GHO�SHUVRQDO�SDUD�TXH�DSR\HQ�ODV�PDQLREUDV�
x &RORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�SRVLFLyQ�VXSLQD�
x &RQHFWD�DO�GHUHFKRKDELHQWH�R�XVXDULR�� ORV�HOHFWURGRV�GHO�PRQLWRU�GHO�GHVILEULODGRU�\�HQFLHQGH�HO�PRQLWRU�SDUD�REVHUYDU�HO� WUD]R�GHO�
(&*��P�VyOR�SDUD�HO�FDVR�GH�TXH�HO�GHUHFKRKDELHQWH�R�XVXDULR�QR�HVWp�PRQLWRUL]DGR�
x $SOLFD�SDVWD�FRQGXFWRUD�D�OD�VXSHUILFLH�PHWiOLFD�GH�ODV�SDOHWDV�GHO�GHVILEULODGRU�
x 6HOHFFLRQD�HO�YROWDMH�SDUD�OD�GHVILEULODFLyQ�LQGLFDGR�SRU�HO�PpGLFR��JLUDQGR�OD�SHULOOD�VHOHFWRUD�
x 3UHVLRQD�HO�ERWyQ�GH�FDUJD��&+$5*(��
x (O�PpGLFR�FRORFD� ODV�SDOHWDV� ILUPHPHQWH�FRQWUD�HO� WyUD[�GHO�GHUHFKRKDELHQWH�R�XVXDULR��XQD�SDOHWD�HQ�HO����HVSDFLR� LQWHUFRVWDO�D� OD�
GHUHFKD�GHO�HVWHUQyQ��\�OD�RWUD�SDOHWD�HQ�HO����HVSDFLR�LQWHUFRVWDO�HQ�OD�OtQHD�PHGLD�FODYLFXODU�D�OD�L]TXLHUGD�GHO�HVWHUQyQ�
x (O�PpGLFR� LQGLFD�TXH� WRGRV� VH� DOHMHQ�GH� OD� FDPD�GHO� GHUHFKRKDELHQWH�R XVXDULR�\�RSULPH� HO� ERWyQ�GH�GHVFDUJD�GH� ODV�GRV�SDOHWDV�
VLPXOWiQHDPHQWH��KDVWD�TXH�OD�FRUULHQWH�HOpFWULFD�VHD�GHVFDUJDGD�
x (O� PpGLFR� YHULILFD� HO� ULWPR� GHO� (&*� HQ� HO� PRQLWRU� SDUD� FRPSUREDU� HO� ULWPR� SRVWGHVILEULODFLyQ� \� GHWHUPLQD� VL� HV� QHFHVDULD� RWUD
GHVFDUJD��UHSLWLHQGR�ORV�GRV�~OWLPRV�SDVRV�
x ,PSULPH�RWUR�WUD]R�GHO�(&*�SDUD�GRFXPHQWDU�HO�ULWPR�SRVWGHVILEULODFLyQ�
x $SDJD�HO�DSDUDWR��GHVILEULODGRU��
x 4XLWD�ORV�HOHFWURGRV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
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x /LPSLD�OD�SLHO�GHO�GHUHFKRKDELHQWH�R�XVXDULR�\�HO�HTXLSR�
x (O�PpGLFR�HWLTXHWD�OD�WLUD�GHO�(&*�FRQ�ORV�GDWRV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 'HMD�FyPRGR�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�OR�PDQWLHQH�HQ�REVHUYDFLyQ�FRQWLQXD�
x 5HDOL]D�ODV�DQRWDFLRQHV�FRUUHVSRQGLHQWHV�HQ�OD�KRMD�UHJLVWURV�FOtQLFRV�GH�HQIHUPHUtD�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x 0DQWHQJD�ODV�PDQRV�VHFDV��HO�WyUD[�LQFOLQDGR�\�GLVFUHWDPHQWH�VHSDUDGR�GH�OD�FDPD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x $VHJ~UHVH�TXH�OD�SDUWH�VXSHULRU�GHO�FXHUSR�QR�WRTXH�ORV�HOHFWURGRV�VLQ�DLVODQWH�
x 9HULILFDU�OD�DXVHQFLD�GH�SXOVR DQWHV�GH�DSOLFDU�XQD�GHVFDUJD�\�OD�SUHVHQFLD�GH�SXOVR�GHVSXpV�GH�OD�PLVPD�
x 1R�SHUPLWLU�TXH�HO�JHO�KDJD�XQ�SXHQWH�FRQGXFWRU�HQWUH�ODV�SDOHWDV��SDUD�HOOR�HV�QHFHVDULR�OLPSLDU�HO�JHO�UHPDQHQWH�DQWHV�GH�OD�VLJXLHQWH�
DSOLFDFLyQ�GH�ODV�SDOHWDV�
x $QRWDU�HO�Q~PHUR�GH�YHFHV�TXH�VH�OOHYy�D�FDER�OD�GHVILEULODFLyQ�\�HO�YROWDMH�
�����&RORFDFLyQ�GH�&DWpWHU�9HQRVR�&HQWUDO�SRU�9HQRGLVHFFLyQ�
&RQFHSWR�
(V�OD�LQWURGXFFLyQ�GH�XQ�FDWpWHU�DO�VLVWHPD�YHQRVR�FHQWUDO�D�WUDYpV�GH�OD�YHQD�\XJXODU�LQWHUQD�R�H[WHUQD��R�VXEFODYLD� PHGLDQWH�XQD�LQFLVLyQ�
HQ�OD�SLHO�
2EMHWLYRV�
x 2EWHQHU�DFFHVR�XUJHQWH�D�OD�FLUFXODFLyQ�YHQRVD�FHQWUDO�
x 9LJLODU�OD�SUHVLyQ�YHQRVD�FHQWUDO�
x $GPLQLVWUDU�QXWULFLyQ�SDUHQWHUDO�D�FRQFHQWUDFLRQHV�HOHYDGDV�\�PHGLFDPHQWRV�SRU�SHULRGRV�SURORQJDGRV�
x 7UDQVIXQGLU�KHPRGHULYDGRV�R�JUDQGHV�YRO~PHQHV�GH�OtTXLGRV�
3ULQFLSLRV�
x /RV�OtTXLGRV�FRUUHQ�HQ�VHQWLGR�D�OD�JUDYHGDG�
x /D�VROXFLyQ�VH�FRORFD�D�XQ�QLYHO�DSUR[LPDGR�GH����D����FP��SRU�HQFLPD�GH� OD�DOWXUD�GH� OD�YHQD��DOWXUD�HQ� OD�TXH�SRU�JUDYHGDG� HO�
OtTXLGR�WLHQH�VXILFLHQWH�IXHU]D�SDUD�YHQFHU�OD�SUHVLyQ�YHQRVD�\�SHQHWUH�HQ�OD�YHQD��GHELGR�D�TXH�OD�SUHVLyQ�YHQRVD�HV�PD\RU�TXH�OD�SUHVLyQ�
DWPRVIpULFD�
x /RV�FDWpWHUHV�YHQRVRV�FHQWUDOHV�VH�XWLOL]DQ�GH�PDQHUD�UXWLQDULD�HQ�OD�WHUDSLD�LQWHQVLYD�QHRQDWDO��SDUD�PRQLWRUL]DU�DO�GHUHFKRKDELHQWH�R�
XVXDULR�
0DWHULDO�\�(TXLSR�
x (TXLSR�GH�YHQRGLVHFFLyQ�
x *XDQWHV�HVWpULOHV�
x 6LODVWLF�1R�����������± ����
x &DWpWHU�XPELOLFDO�����\���
x +RMDV�GH�ELVWXUt�
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x 6HGD�DWUDXPiWLFD�����\�����
x 6ROXFLyQ�DQWLVpSWLFD�
x (TXLSR�SDUD�YROXPHQ�PHGLGR�R�HTXLSR�SDUD��9HQRFOLVLV��PLFURJRWHUR��
x 6ROXFLyQ�DQHVWpVLFD��[LORFDtQD�VLPSOH����
x *DVDV�HVWpULOHV�
x 7HOD�DGKHVLYD�
x /iPSDUD�GH�FKLFRWH�
x *RUURV�\�FXEUHERFDV�
x 7ULSLp�R�JDQFKR�SDUD�VROXFLRQHV�
x 0HPEUHWHV�SDUD�VROXFLRQHV�
x -HULQJDV�GH������\����FP�
x $JXMDV�KLSRGpUPLFDV�GH�GLIHUHQWHV�FDOLEUHV�
7pFQLFD�
x /DYD�ODV�PDQRV��SUHSDUD�HO�HTXLSR�\�OR�WUDVODGD�D�OD�XQLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 3UHSDUD�ItVLFDPHQWH�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�GHVFXEUH�HO�iUHD�HOHJLGD�
x 3URSRUFLRQH�HO�PDWHULDO�\�HTXLSR�QHFHVDULR�
x &RODERUD�FRQ�HO�PpGLFR�GXUDQWH�HO�SURFHGLPLHQWR�
x &RQHFWD�HO�HTXLSR�GH��9HQRFOLVLV�\�UHJXOD�HO�JRWHR��DO�WHUPLQDU�HO�SURFHGLPLHQWR�
x &XEUH�HO�iUHD�GH�LQFLVLyQ�FRQ�JDVD�HVWpULO�\�ILMH�DGHFXDGDPHQWH�
x 'HMD�FyPRGR�\�OLPSLR�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x 5HDOL]D�ODV�DQRWDFLRQHV�SHUWLQHQWHV��FRORFD�PHPEUHWH�D�OD�VROXFLyQ�
x 5HWLUD�HO�HTXLSR�\�SURSRUFLRQD�ORV�FXLGDGRV�SRVWHULRUHV�QHFHVDULRV�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x &RORTXH�HO�PHPEUHWH�FRQ��QRPEUH�GHO�PpGLFR�TXH�UHDOL]y�OD�YHQRGLVHFFLyQ��IHFKD��KRUD��FDOLEUH�\�PHGLGD�H[WHUQD�GHO�FDWpWHU��HQ�OXJDU�
YLVLEOH�
x 9HULILTXH�TXH�HO�WUD\HFWR�GHO�HTXLSR�GH�LQIXVLyQ�HVWp�OLEUH�GH�DLUH��SDUD�HYLWDU�HPEROLVPR�DpUHR�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x (YLWH�OD�PDQLSXODFLyQ�H[FHVLYD�GHO�FDWpWHU�
x 9LJLOH�OD�SHUPHDELOLGDG�FRQWLQXD�GHO�FDWpWHU�
�����&DWHWHULVPR�9HQRVR�3HULIpULFR�SRU�3XQFLyQ�
&RQFHSWR�
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x (V�OD�LQVWDXUDFLyQ�GH�XQD�YtD�GH�DFFHVR�DO�VLVWHPD�YHQRVR�PHGLDQWH�OD�FRORFDFLyQ�GH�XQ�FDWpWHU�GH�GLYHUVRV�WLSRV��FDOLEUH�\�ORQJLWXG��
FX\D�HOHFFLyQ�GHSHQGH�GH�OD�ILQDOLGDG�GH�VX�XVR�\�ODV�FDUDFWHUtVWLFDV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 6H�GLIHUHQFLDQ�GLVWLQWRV�WLSRV�GH�FDWHWHULVPR�YHQRVR�HQ�IXQFLyQ�GH�ODV�YHQDV�HQ�TXH�VH�LQVHUWH�\�DORMH�HO�FDWpWHU�
x (O� FDWHWHULVPR� YHQRVR� SHULIpULFR�� SXHGH� SUDFWLFDUVH� HQ� GLYHUVDV� YHQDV� SHULIpULFDV�� DXQTXH� JHQHUDOPHQWH� VH� HIHFW~D� HQ� XQ� YDVR� GHO�
PLHPEUR� VXSHULRU� �YHQDV� EDVtOLFD� R� FHIiOLFD��� (VWH� WLSR� GH� FDWHWHULVPR� VH� HPSOHD� IXQGDPHQWDOPHQWH� SDUD� OD� LQIXVLyQ� YHQRVD� GH� FRUWD�
GXUDFLyQ�FRPR�OD�DGPLQLVWUDFLyQ�GH�PHGLFDPHQWRV��VXHURV�R�WUDQVIXVLRQHV�
2EMHWLYR�
x 'LVSRQHU�GH�XQD�YtD�YHQRVD�HQ�HO�GHUHFKRKDELHQWH�R�XVXDULR�SDUD� OD�PLQLVWUDFLyQ�GH� OtTXLGRV��HOHFWUROLWRV��PHGLFDPHQWRV�� VDQJUH�R�
FRPSRQHQWHV�VDQJXtQHRV�
x 0DQWHQHU�HO�HTXLOLEULR�KLGURHOHFWUROtWLFR�HQ�HO�RUJDQLVPR�
x /RJUDU�XQ�HIHFWR�UiSLGR�GHO�PHGLFDPHQWR�
3ULQFLSLRV�
x /RV�OtTXLGRV�FRUUHQ�HQ�VHQWLGR�D�OD�JUDYHGDG�
x /D�VROXFLyQ�VH�FRORFD�D�XQ�QLYHO�DSUR[LPDGR�GH����D����FP��SRU�HQFLPD�GH�D�OD�DOWXUD�GH�OD�YHQD��DOWXUD�HQ�OD�TXH�SRU�JUDYHGDG��HO�
OtTXLGR�WHQJD�VXILFLHQWH�IXHU]D�SDUD�YHQFHU�OD�SUHVLyQ�YHQRVD�\�SHQHWUH�HQ�OD�YHQD��GHELGR�D�TXH�OD�SUHVLyQ�YHQRVD�HV�PD\RU�TXH�OD�SUHVLyQ�
DWPRVIpULFD�
0DWHULDO�\�(TXLSR�
x (TXLSR�GH�FXUDFLyQ�
x *DVDV�HVWpULOHV�
x *XDQWHV�HVWpULOHV�
x *RUURV��FXEUHERFDV�
x /LJDGXUD�SDUD�WRUQLTXHWH�
x 7RUXQGDV�
x $QWLVpSWLFR�
x &DWpWHU�YHQRVR�FRUWR�
x (TXLSR�GH�YHQRFOLVLV�
x 6ROXFLyQ�SDUHQWHUDO�
x 7HOD�DGKHVLYD��DSyVLWR�WUDQVSDUHQWH�R�PLFURSRUR�
x 7ULSLp�
x )pUXOD�
7pFQLFD�
x /DYD�ODV�PDQRV�\�SUHSDUD�OD�VROXFLyQ�FRQ�WpFQLFD�HVWpULO�
x ([SOLFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�� OD� WpFQLFD�� OD�QHFHVLGDG�\� FRQYHQLHQFLD�GH�DSOLFDUOD�� DGYLUWLpQGROH� WDPELpQ� ODV�PROHVWLDV�TXH�
SRGUtD�QRWDU�\�VROLFtWHOH�VX�FRODERUDFLyQ�
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x 5HVSHWD�OD�WpFQLFD�DVpSWLFD�GXUDQWH�OD�FRORFDFLyQ�GHO�FDWpWHU��H[WUHPDQGR�ODV�SUHFDXFLRQHV�HQ�OD�LQVHUFLyQ�GH�FDWpWHUHV�TXH�DOFDQFHQ�ODV�
FDYLGDGHV�FDUGtDFDV�
x (OLJH�HO�VLWLR�SDUD�OD�SXQFLyQ��DSOLFDQGR�XQ�WRUQLTXHWH�VL�HV�QHFHVDULR�
x 6HOHFFLRQD�HO�FDWpWHU�SHULIpULFR�
x /LPSLD�HO�VLWLR�HOHJLGR�FRQ�XQ�DQWLVpSWLFR�
x 3XQFLRQD�OD�SLHO�FRQ�OD�DJXMD�HQ�XQ�iQJXOR�GH������HO�ELVHO�GHEH�HVWDU�KDFLD�DUULED�\�D�XQ�ODGR�GH�OD�YHQD�
x 5HGXFH�HO�iQJXOR�GH�OD�DJXMD�H�LQVHUWD�D�����FP�GH�OD�YHQD�\�REVHUYH�HO�IOXMR�VDQJXtQHR�UHWURJUDGR�
x $IORMD�HO�WRUQLTXHWH�\�UHWLUD�GHO�FDWpWHU�OD�DJXMD��DO�IOXLU�VDQJUH�GHQWUR�GHO�WXER�
x $GDSWD�HO�HTXLSR�GH�9HQRFOLVLV�SUHYLDPHQWH FRQHFWDGR��DO�UHFLSLHQWH�GH�OD�VROXFLyQ�SRU�PLQLVWUDU��SUHYLDPHQWH�SXUJDGR�
x ,QLFLD� HO� IOXMR�GHO� OtTXLGR� LQWUDYHQRVR� DEULHQGR� OD� OODYH�GH� FRQWURO� GH�PRGR�TXH� IOX\D�JRWD� D�JRWD� OD� VROXFLyQ�\�REVHUYD� VLJQRV�GH�
H[WUDYDVDFLyQ�R�GH�HGHPD�ORFDO�
x &RORFD�OD�JXDUGD�GH�OD�DJXMD�FRQ�VHJXULGDG�VREUH�OD�DJXMD�
x $SOLFD�EHQMXt�HQ�HO�VLWLR�GH�LQVHUFLyQ�GHO�FDWpWHU�\�ILMD�FRQ�WHOD�DGKHVLYD��PLFURSRUR�R�FRQ�DSyVLWR�WUDQVSDUHQWH�
x &RORFD�XQ�PHPEUHWH�FRQ�OD�IHFKD��KRUD��Q~PHUR�GH�FDWpWHU�\�QRPEUH�GH�OD�SHUVRQD�TXH�LQVWDOy�HO FDWpWHU�
x $MXVWD�OD�IUHFXHQFLD�GHO�JRWHR�GH�OD�VROXFLyQ�,9�
x 'HMD�FyPRGR�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x (WLTXHWD�OD�VROXFLyQ�,9�
x 'HSRVLWD�ORV�GHVHFKRV�HQ�ORV�UHFLSLHQWHV�DGHFXDGRV�
x 5HDOL]D�ODV�DQRWDFLRQHV�FRUUHVSRQGLHQWHV�HQ�OD�KRMD�GH�HQIHUPHUtD�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x &iPELHVH�HO�VLVWHPD�GH�SHUIXVLyQ�R�HTXLSR�GH��9HQRFOLVLV��GH����D����KRUDV�
x 9LJLOH�OD�]RQD�GH�LQVHUFLyQ�GHO�FDWpWHU�HQ�EXVFD�GH�VLJQRV�GH�FRPSOLFDFLRQHV�WDOHV�FRPR�IOHELWLV�R�LQILOWUDFLyQ�
x 6L�VH�DGYLHUWHQ�WXPHIDFFLyQ��KLSHUVHQVLELOLGDG��FDORU�R�HQURMHFLPLHQWR�HQ�HO�WUD\HFWR�GH�OD�YHQD��QRWLItTXHVH�GH�LQPHGLDWR�
x $QWH�OD�SUHVHQFLD�GH�LQIHFFLyQ�R�IOHELWLV��UHWLUDU�HO�FDWpWHU�\�WRPDU�XQD�PXHVWUD�SDUD�HIHFWXDU�XQ�FXOWLYR�
x 9LJLODU�OD�IUHFXHQFLD�GHO�SDVR�FRUUHFWR�GH�OD�VROXFLyQ�
x (YLWDU�ODV�EXUEXMDV�GH�DLUH�HQ�HO�LQWHULRU�GHO�VLVWHPD�GH�SHUIXVLyQ��\D�TXH�SXHGHQ�SURGXFLU�HPEROLD�JDVHRVD�
x 3URSLFLDU�GLODWDFLyQ�YDVFXODU�VL�HV�QHFHVDULR��XWLOL]DQGR�FDORU�HQ�OD�VXSHUILFLH�GH�OD�SLHO�HQ�GRQGH�VH�YD�D�SXQFLRQDU�
x 9HULILFDU�TXH�KD\D�XQD�DGHFXDGD�LOXPLQDFLyQ�
x (YLWH�KDFHU�SUHVLyQ�LQWUDGLJLWDO�\�DSOLFDU�GLUHFWDPHQWH�OD�WHOD�DGKHVLYD�D�OD�SLHO�GHO�QHRQDWR�
x 9LJLOH�OD�FLUFXODFLyQ�GLVWDO�\�OD�SHUPHDELOLGDG�GH�OD�YHQD�
x 'LOX\D�ORV�PHGLFDPHQWRV�HQ�IRUPD�FRUUHFWD�SDUD�HYLWDU�TXHPDGXUDV�
�����&DWHWHULVPR�9HQRVR�&HQWUDO�SRU�3XQFLyQ�



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

&RQFHSWRV�
x (V�OD�LQWURGXFFLyQ�GH�XQ�FDWpWHU�KDVWD�TXH�HO�H[WUHPR�GLVWDO�VH�DORMH�HQ�XQD�YHQD�GH�JUDQ�FDOLEUH��FDYD�VXSHULRU�R�GH�JUDQ�FDOLEUH��R�
ELHQ��HQ�OD�DXUtFXOD�GHUHFKD�GHO�FRUD]yQ�
x (O� FDWHWHULVPR� FHQWUDO� SHULIpULFR� VH� HIHFW~D� D� WUDYpV�GH� YHQDV�EDVtOLFDV�R� FHIiOLFD�� XVDQGR�XQ� FDWpWHU� ODUJR� �SHUFXWiQHR��TXH�SXHGH�
LQWURGXFLUVH�KDVWD�OD�DXUtFXOD�GHUHFKD�
x (O�FDWHWHULVPR�FHQWUDO�GLUHFWR� VH�SUDFWLFD�D� WUDYpV�GH� ODV�YHQDV�\XJXODU� LQWHUQD�� VXEFODYLD�R� IHPRUDO��(VWH� WLSR�GH�SURFHGLPLHQWR�VH�
XWLOL]D�SDUD�OD�LQIXVLyQ�LQWUDYHQRVD�SURORQJDGD��PHGLFLyQ�GH�SUHVLyQ�LQWUDFDUGtDFD�R�YHQRVD�FHQWUDO��REWHQFLyQ�GH�PXHVWUDV�GH VDQJUH��OD�
SUiFWLFD�GH�H[SORUDFLRQHV�UDGLROyJLFDV�R�OD�DGPLQLVWUDFLyQ�GH�VROXFLRQHV�KLSHUWyQLFDV�
2EMHWLYR�
0HGLU� OD�SUHVLyQ� LQWUDFDUGtDFD�R�SUHVLyQ�YHQRVD� FHQWUDO��REWHQHU�PXHVWUDV�GH� VDQJUH�� DSR\DU� OD�SUiFWLFD�GH� H[SORUDFLRQHV� UDGLROyJLFDV��
DGPLQLVWUDU�VROXFLRQHV�KLSHUWyQLFDV�R�UHDOL]DU�XQD�LQIXVLyQ�LQWUDYHQRVD�SURORQJDGD�
3ULQFLSLRV�
x /RV�OtTXLGRV�FRUUHQ�HQ�VHQWLGR�D�OD�JUDYHGDG�
x /D�VROXFLyQ�VH�FRORFD�D�XQ�QLYHO�DSUR[LPDGR�GH����D����FP��SRU�HQFLPD�GH� OD�DOWXUD�GH� OD�YHQD��DOWXUD�HQ� OD�TXH�SRU�JUDYHGDG� HO�
OtTXLGR�WHQJD�VXILFLHQWH�IXHU]D�SDUD�YHQFHU�OD�SUHVLyQ�YHQRVD�\�SHQHWUH�HQ�OD�YHQD��GHELGR�D�TXH�OD�SUHVLyQ�YHQRVD�HV�PD\RU�TXH�OD�SUHVLyQ�
DWPRVIpULFD�
0DWHULDO�\�(TXLSR�
x (TXLSR�GH�FXUDFLyQ�
x *DVDV�HVWpULOHV�
x *XDQWHV�HVWpULOHV�
x &DPSR�KHQGLGR�HVWpULO�
x %DWD�HVWpULO�
x *RUURV�\�FXEUHERFDV�
x /LJDGXUD�SDUD�WRUQLTXHWH�
x $QWLVpSWLFR�
x &DWpWHU�YHQRVR�ODUJR�
x (TXLSR�GH��9HQRFOLVLV��
x 6ROXFLyQ�SDUHQWHUDO�
x 6HGD�DWUDXPiWLFD���y����
x 7HOD�DGKHVLYD��DSyVLWR�WUDQVSDUHQWH�R�PLFURSRUR�
7pFQLFD�
x (QVDPEOD�HO�UHFLSLHQWH�GH�VROXFLyQ�,9�DO�HTXLSR�GH��9HQRFOLVLV��FRQ�PDQyPHWUR�\�OODYH�GH�WUHV�YtDV�
x 3XUJD�HO�DLUH�GHO�HTXLSR�GH��9HQRFOLVLV�FRQ�OD�PLVPD�VROXFLyQ�,9�
x ,QIRUPD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HO�SURFHGLPLHQWR�TXH�YD�D�UHDOL]DU�
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x &RORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�SRVLFLyQ�DGHFXDGD�DO�VLWLR�HOHJLGR�SDUD�OD�LQVHUFLyQ�GHO�FDWpWHU�
x 3DUD�LQVWDODFLyQ�HQ�VXEFODYLD�R�\XJXODU��FRORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�SRVLFLyQ�GH�7UHQGHOHPEXUJ��������DFRPRGD�XQ�UROOR�
GH�WHOD�EDMR�VX�KRPEUR��VL�OR�GHVHD�HO�PpGLFR��JLUD�VX�FDEH]D�KDFLD�HO�ODGR�RSXHVWR�DO�GH�OD�LQVHUFLyQ�
x 3DUD� OD� LQVWDODFLyQ�DQWHFXELWDO�� FRORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�SRVLFLyQ�VXSLQD��HVWLUDQGR�VX�EUD]R�KDVWD� IRUPDU�XQ�iQJXOR�
UHFWR�FRQ�HO�FXHUSR�
x 3DUD�LQVWDODFLyQ�IHPRUDO��FRORFDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�SRVLFLyQ�VXSLQD�
x 6H�FRORFD�JRUUR�\�FXEUHERFDV�
x 9LVWH�EDWD�\�FDO]D�JXDQWHV�HVWpULOHV�DO�SURIHVLRQDO�TXH�YD\D�D�UHDOL]DU�HO�SURFHGLPLHQWR�
x 3URSRUFLRQD�JDVDV�\�DQWLVpSWLFR�SDUD�UHDOL]DU�OD�DQWLVHSVLD�GHO�VLWLR�D�SXQFLRQDU�
x $SOLFD�XQ�WRUQLTXHWH�SDUD�HO�FDVR�GH�TXH�VH�YD\D�D�XWLOL]DU�XQD�YHQD�DQWHFXELWDO�
x 3URSRUFLRQD�GRV�FDPSRV�VHQFLOORV�R�XQ�FDPSR�KHQGLGR�HVWpULOHV��SDUD�GHOLPLWDU�HO�VLWLR�D�SXQFLRQDU�
x $VLVWH�DO�GHUHFKRKDELHQWH�R�XVXDULR�SDUD�TXH�SHUPDQH]FD�LQPyYLO�GXUDQWH�OD�LQVHUFLyQ�GH�OD�DJXMD�
x /LPSLD�HO�VLWLR�HOHJLGR�FRQ�XQ�DQWLVpSWLFR�
x 3XQFLRQD�OD�SLHO�FRQ�OD�DJXMD�HQ�XQ�iQJXOR�GH������HO�ELVHO�GHEH�HVWDU�KDFLD�DUULED�\�D�XQ�ODGR�GH�OD�YHQD�
x 5HGXFH�HO�iQJXOR�GH�OD�DJXMD��LQVHUWD�����FP�HQ�OD�YHQD�\�REVHUYD�HO�IOXMR�VDQJXtQHR�UHWURJUDGR�
x /LEHUD�HO�WRUQLTXHWH��HQ�FDVR�GH�KDEHUOR�LQVWDODGR�
x (VWDELOL]D�OD�DJXMD�VRVWHQLHQGR�VX�SDUWH�FHQWUDO�\�SRVWHULRU��LQWURGXFH�HO�FDWpWHU�DSOLFDQGR�SUHVLyQ�R�HPSXMDQGR�D�OD�EDVH�GHO�FDWpWHU�HQ�
OD�IXQGD�SOiVWLFD�
x ,QWURGXFH�OD�SDUWH�SRVWHULRU�GH�OD�DJXMD�HQ�HO�H[WUHPR�GLVWDO�GHO�FDWpWHU�
x $SOLFD�SUHVLyQ�VXDYH�VREUH�HO�VLWLR�GH�SXQFLyQ�FRQ�XQD�PDQR��XVD�OD�PDQR�FRQWUDULD�SDUD�H[WUDHU�OD�DJXMD�GH�OD�YHQD�KDVWD�TXH�VH�YHDQ�
��y���FP��GHO�FDWpWHU�
x 4XLWD�OD�IXQGD�GHO�FDWpWHU��VRVWHQLHQGR�OD�SDUWH�SRVWHULRU�GHO�FDWpWHU�ILUPHPHQWH�
x 5HWLUD�OD�FiPDUD�GH�IOXMR�\�HO�HVWLOHWH�
x &RQHFWD�HO�HTXLSR�GH�9HQRFOLVLV�SUHYLDPHQWH�SXUJDGR�
x ,QLFLD�HO�IOXMR�GHO�OtTXLGR�,9�
x &RORFD�OD�JXDUGD�GH�OD�DJXMD�FRQ�VHJXULGDG�VREUH�OD�DJXMD�
x 3URSRUFLRQD�OD�VHGD�SDUD�OD�ILMDFLyQ�GHO�FDWpWHU��D�OD�SLHO�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x $SOLFD�DQWLVpSWLFR�HQ�HO�VLWLR�GH�OD�LQVHUFLyQ�GHO�FDWpWHU \�ILMD�FRQ�PLFURSRUR�R�XQ�DSyVLWR�WUDQVSDUHQWH�
x $MXVWD�HO�JRWHR�GH�OD�VROXFLyQ�,9�\�PLGH�OD�SUHVLyQ�YHQRVD�FHQWUDO��39&��
x 2EVHUYD�VL�H[LVWH�DOJXQD�GLILFXOWDG�SDUD�OD�PHGLFLyQ�GH�OD�39&�
x &RORFD�XQ�PHPEUHWH�FRQ�OD�IHFKD��KRUD��Q~PHUR�\�PHGLGD�H[WHUQD�GHO FDWpWHU�\�QRPEUH�GH�OD�SHUVRQD�TXH�OR�LQVWDOy�
x 'HMD�FyPRGR�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�SUHSiUHOR�SDUD�XQD�SODFD�GH�UD\RV�;��SDUD�FRQWURO�UDGLRJUiILFR�GHO�FDWpWHU�
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x (WLTXHWH�OD�VROXFLyQ�,9�
x 'HSRVLWD�ORV�GHVHFKRV�HQ�ORV�UHFLSLHQWHV�DGHFXDGRV�
x 5HDOL]D ODV�DQRWDFLRQHV�SHUWLQHQWHV�HQ�OD�KRMD�GH�UHJLVWURV�FOtQLFRV�GH�HQIHUPHUtD�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x &iPELHVH�HO�VLVWHPD�GH�SHUIXVLyQ�R�HTXLSR�GH��9HQRFOLVLV��GH����D����KRUDV�
x 9LJLOH�OD�]RQD�GH�LQVHUFLyQ�GHO�FDWpWHU�HQ�EXVFD�GH�VLJQRV�GH�FRPSOLFDFLRQHV�WDOHV�FRPR�IOHELWLV�R�LQILOWUDFLyQ�
x 6L�VH�DGYLHUWHQ�WXPHIDFFLyQ��KLSHUVHQVLELOLGDG��FDORU�R�HQURMHFLPLHQWR�HQ�HO�WUD\HFWR�GH�OD�YHQD��QRWLItTXHVH�GH�LQPHGLDWR�
x $QWH�OD�SUHVHQFLD�GH�LQIHFFLyQ�R�IOHELWLV��UHWLUDU�HO�FDWpWHU�\�WRPDU�XQD�PXHVWUD�SDUD�HIHFWXDU�XQ�FXOWLYR�
x 9LJLODU�OD�IUHFXHQFLD�GHO�SDVR�FRUUHFWR�GH�OD�VROXFLyQ�
x (YLWDU�ODV�EXUEXMDV�GH�DLUH�HQ�HO�LQWHULRU�GHO�VLVWHPD�GH�SHUIXVLyQ��\D�TXH�SXHGHQ�SURGXFLU�HPEROLD�JDVHRVD�
x 3URSLFLDU�GLODWDFLyQ�YDVFXODU�VL�HV�QHFHVDULR��XWLOL]DQGR�FDORU�HQ�OD�VXSHUILFLH�GH�OD�SLHO�HQ�GRQGH�VH�YD�D�SXQFLRQDU�
x 9HULILFDU�TXH�KD\D�XQD�DGHFXDGD�LOXPLQDFLyQ�
x (YLWH�KDFHU�SUHVLyQ�LQWUDGLJLWDO�\�DSOLFDU�GLUHFWDPHQWH�OD�WHOD�DGKHVLYD�D�OD�SLHO�GHO�QHRQDWR�
x 9LJLOH�OD�FLUFXODFLyQ�GLVWDO�\�OD�SHUPHDELOLGDG�GH�OD�YHQD�
x 'LOX\D�ORV�PHGLFDPHQWRV�HQ�IRUPD�FRUUHFWD�SDUD�HYLWDU�TXHPDGXUDV�
�����3UHVLyQ�9HQRVD�&HQWUDO��3�9�&��
&RQFHSWR�
(V� OD� PHGLFLyQ� GH� SUHVLyQ� TXH� LQGLFD� OD� FDSDFLGDG� GHO� KHPLFRUD]yQ� GHUHFKR�� SDUD� DFHSWDU� \� H[SXOVDU� OD� VDQJUH� GHO� UHWRUQR�� TXH VH�
HQFXHQWUD�HQ�OD�DXUtFXOD�GHUHFKD�\�HQ�OD�YHQD�FDYD��/D�SUHVLyQ�YHQRVD�FHQWUDO��3�9�&��HV�OD�UHVXOWDQWH�GH�XQ�FRQMXQWR�GH�YDULDQWHV�TXH�
GHWHUPLQDQ�
x 9ROXPHQ�VDQJXtQHR�LQWUDYDVFXODU�
x 7RQR�YHQRVR�
x 'LVWHQVLELOLGDG�GHO�YHQWUtFXOR�GHUHFKR�
x 3UHVLyQ�LQWUDWRUiFLFD�
x 5HWRUQR�YHQRVR�
2EMHWLYRV�
x &RQRFHU� OD� UHODFLyQ� HQWUH� HO� WRQR� YDVFXODU�� HO� YROXPHQ� VDQJXtQHR� \� OD� HILFLHQFLD� GHO� ERPEHR� GHO� FRUD]yQ�� DVt� FRPR� GHWHFWDU�
WHPSUDQDPHQWH�OD�LQVXILFLHQFLD�FDUGtDFD�DQWHV�GH�TXH�VH�SUHVHQWH�FDUGLRPHJDOLD��HGHPD�R�FRQJHVWLyQ�SXOPRQDU�
x &RQWDU�FRQ�XQ�SDUiPHWUR�JXtD�HQ�OD�DGPLQLVWUDFLyQ�GH�OtTXLGRV�
x 7HQHU�LQIRUPDFLyQ�VREUH�HO�HVWDGR�GH�YROHPLD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
3ULQFLSLRV�
x (Q�HO�QLxR�FRQ�FRUD]yQ�QRUPDO�UHVXOWDQ�DGHFXDGDV�ODV�SUHVLRQHV�GH�OOHQDGR�GH�OD�PLWDG�GHUHFKD�GHO�FRUD]yQ�



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

x /RV�OtTXLGRV�VH�LQWURGXFHQ�WRPDQGR�HQ�FRQVLGHUDFLyQ�OD�UHDFFLyQ�GH�OD�SUHVLyQ�DUWHULDO�D�OD�FDUJD�YROXPpWULFD��\�QR�SRU�ODV�SUHVLRQHV�
TXH�VH�PLGHQ�HQ�IRUPD�LQLFLDO�
0DWHULDO�\�(TXLSR�
x (TXLSR�GH�SUHVLyQ�YHQRVD�FRQ�HVFDOD�QXPpULFD�
x )UDVFR�GH�VROXFLyQ�VDOLQD�GH�����PO�
x 7HOD�DGKHVLYD�
x 7ULSLp�SRUWDVXHURV�
x +RMDV�GH�UHJLVWUR�
7pFQLFD�
x 6H�ODYD�ODV�PDQRV�
x 3UHSDUD�HO�HTXLSR�
x 7UDVODGD�HO�HTXLSR�D�OD�XQLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x &RORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�SRVLFLyQ�VXSLQD�
x $UPD�\�FXHOJD�HO�HTXLSR�GH�LQIXVLyQ�DO�WULSLp�SRUWDVXHUR�\�SXUJD�HO�VLVWHPD�GH�LQIXVLyQ�
x &RQHFWD�HO�VLVWHPD�DO�FDWpWHU�FHQWUDO�DVHJXUiQGRVH�GH�VX�SHUPHDELOLGDG�
x 'HWHUPLQD�HO�QLYHO�FHUR�HQ�OD�OtQHD�PHGLD�D[LODU��HQ�HO�FXDUWR�HVSDFLR�LQWHUFRVWDO�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x /OHQD�HO�VLVWHPD�PDQyPHWUR��FDWpWHU�FRQ�VROXFLyQ�VDOLQD�KDVWD�OD�PDUFD�GH����D����FP�
x *LUD� OD� OODYH� GH� �� YtDV� HVWDEOHFLHQGR� HO� IOXMR� GH� OtTXLGR� GH� OD� FROXPQD� GH� DJXD� KDFLD� HO� GHUHFKRKDELHQWH� R� XVXDULR�� SDUD� OD�
GHWHUPLQDFLyQ� GH� OD� SUHVLyQ� YHQRVD� FHQWUDO�� REVHUYDQGR�GXUDQWH� OD� FDtGD� OLEUH� GH� OD� FROXPQD�� RVFLODFLRQHV� FRQ� FDGD� ODWLGR� FDUGtDFR� \�
IOXFWXDFLRQHV�GH�DSUR[LPDGDPHQWH���FP�GH�DJXD�FRQ�FDGD�UHVSLUDFLyQ�
x 7RPD�OD�PHGLGD�GH�39&�FXDQGR�OD�FROXPQD�GH�OtTXLGR�GHMH�GH�GHVFHQGHU�\�VH�HQFXHQWUH�RVFLODQGR�
x 5HVWDEOHFH�OD�SHUPHDELOLGDG�GHO�FDWpWHU��UHJXODQGR�HO�IOXMR�GH�ODV�VROXFLRQHV�LQGLFDGDV�DO�WpUPLQR�GH�OD�OHFWXUD�
x 'HMD�FyPRGR�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x 9DORUD�HO�HVWDGR�ItVLFR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�IUHFXHQFLD�
x 5HDOL]D�ODV DQRWDFLRQHV�SHUWLQHQWHV�HQ�OD�KRMD�GH�UHJLVWURV�FOtQLFRV�GH�HQIHUPHUtD�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x /D�SUHVLyQ�YHQRVD�FHQWUDO�HQ�HO�UHFLpQ�QDFLGR�SUHWpUPLQR��SXHGH�RVFLODU�QRUPDOPHQWH�HQWUH���\����FP��GH�DJXD�\�HQ�HO�GH�WpUPLQR�HQWUH�
��\����FP�
x /D� 39&� SXHGH� VHU� UHJLVWUDGD� FRQWLQXDPHQWH� R� HQ� IRUPD� LQWHUPLWHQWH�� OD� HYROXFLyQ� GH� GLYHUVRV� YDORUHV� HV�PiV� LPSRUWDQWH� TXH� OD�
PHGLFLyQ�~QLFD�
x 6L�HO�GHUHFKRKDELHQWH�R�XVXDULR�VH�HQFXHQWUD�FRQ�YHQWLODFLyQ�PHFiQLFD�LQWHUPLWHQWH��OD�FLIUD�GH�OD�SUHVLyQ�YHQRVD�VH�HOHYDUi��SRU�OR�TXH�
GH�VHU�SRVLEOH��VH�GHEHUi�GHVFRQHFWDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�GHO�YHQWLODGRU�WHPSRUDOPHQWH�
x 6L� HO� FDWpWHU� VH� HQFXHQWUD� HQ� HO� KtJDGR� R� DEGRPHQ�� OD� FLIUD� GH� OD� SUHVLyQ� YHQRVD� FHQWUDO� VHUi� DOWD�� SHUR� QR� UHIOHMDUi� OD� FRQGLFLyQ�
KHPRGLQiPLFD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
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x 2EVHUYH�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�EXVFD�GH�FRPSOLFDFLRQHV�
x &RQILUPH�OD�SRVLFLyQ�GHO�FDWpWHU�SRU�UDGLRJUDItD�GH�WyUD[�FRQ�HTXLSR�SRUWiWLO�
x (QMXDJXH�HO�FDWpWHU�SDUD�HYLWDU�REVWUXFFLyQ�SRU�FRiJXORV�GH�VDQJUH�
x (YLWH�EXUEXMDV�GH�DLUH�HQ�WRGR�HO�VLVWHPD�GH�PHGLFLyQ�GH�3�9�&�
�����7RUDFRFHQWHVLV�
&RQFHSWR�
(V�OD�DVSLUDFLyQ�GH�OtTXLGR�R�DLUH�GHO�HVSDFLR�SOHXUDO�\�SXHGH�VHU�XQ�SURFHGLPLHQWR�GLDJQyVWLFR�R�WHUDSpXWLFR�
2EMHWLYRV�
x ([WUDHU�OtTXLGR�\�DLUH�GH�OD�FDYLGDG SOHXUDO�FRQ�REMHWLYRV�GLDJQyVWLFRV�R�WHUDSpXWLFRV�
x )DFLOLWDU�OD�H[SDQVLyQ�SXOPRQDU�
x 2EWHQHU�OtTXLGR�SOHXUDO�SRU�DVSLUDFLyQ��SDUD�GLDJQyVWLFR�
x 7RPDU�ELRSVLDV�SOHXUDOHV�
x ,QVWLODU�PHGLFDPHQWRV�HQ�HO�HVSDFLR�SOHXUDO�
3ULQFLSLRV�
x /RV�SXOPRQHV�HVWiQ�FRQWHQLGRV�HQ�XQ�HVSDFLR�SOHXUDO��HVSDFLR�SRWHQFLDO�HQWUH�OD�SOHXUD�YLVFHUDO�TXH�FXEUH�D�FDGD�SXOPyQ�\�OD�SOHXUD�
SDULHWDO�� TXH� HVWi� DGRVDGD� D� OD� FDYLGDG� WRUiFLFD�� (Q� HVWH� HVSDFLR� XQD� SHTXHxD� FDQWLGDG� GH� OtTXLGR� SOHXUDO� DFW~D� FRPR� OXEULFDQWH� SDUD�
GLVPLQXLU�OD�IULFFLyQ�GH�ODV�KRMDV�SOHXUDOHV�FXDQGR�pVWDV�VH�GHVOL]DQ�HQWUH�Vt�
x /RV� SXOPRQHV� FRQWLHQHQ� XQD� JUDQ� FDQWLGDG� GH� WHMLGR� HOiVWLFR�� TXH� GH� PDQHUD� QDWXUDO�� WLHQGH� D� UHWUDHUVH� SURGXFLHQGR� SUHVLRQHV�
QHJDWLYDV�
x (O�WyUD[�HV�FRQVLGHUDGR�FRPR�XQ�PHFDQLVPR�GH�IXHOOH�FX\DV�GRV�IXQFLRQHV�SULQFLSDOHV�VRQ��SURWHFFLyQ�GHO�FRUD]yQ�\�GH�ORV�JUDQGHV�
YDVRV��\�OD�FUHDFLyQ�GH�XQ�VLVWHPD�GH�YDFtR�SDUD�OD�H[SDQVLyQ�GH�ORV�SXOPRQHV��DFFLyQ�TXH�UHTXLHUH�GH�XQD�VXSHUILFLH�SOHXUDO�LQWDFWD�
x /D� GLIHUHQFLD� GH� SUHVLyQ� HQWUH� OD� DWPyVIHUD� \ HO� DOYpROR� HV� RULJLQDGD� SRU� HO� WUDEDMR� DFWLYR� TXH� VH� OOHYD� D� FDER� DO� UHVSLUDU�� (Q� OD�
LQVSLUDFLyQ�HO�WHMLGR�SXOPRQDU�HOiVWLFR�VH�GLVWLHQGH�\�OD�SUHVLyQ�QHJDWLYD�HV�GH�±��PP�+J��R�PiV��'XUDQWH�OD�HVSLUDFLyQ�HO�WHMLGR�SXOPRQDU�
VH�UHWUDH�R�YXHOYH�D�VX�WDPDxR�QRUPDO�FX\D�SUHVLyQ�HV�GH���PP�+J�
x /D�LQWURGXFFLyQ�GH�SUHVLyQ�SRVLWLYD��DWPRVIpULFD��D�OD�FDYLGDG�SOHXUDO�SURGXFLUi�HO�FRODSVR�UHSHQWLQR�GHO�SXOPyQ�
0DWHULDO�\�(TXLSR�
x (TXLSR�GH�FXUDFLyQ�
x $QWLVpSWLFR��\RGRSRYLGRQD��
x $JXMD�³HQ�PDULSRVD´�GH�FDOLEUH����\ ô�GH�SXOJDGD�
x $JXMD�1R�����\���������FP�GH�ODUJR��
x $JXMD�SDUD�ELRSVLD�
x /ODYH�GH�WUHV�YtDV�
x -HULQJD�GH���\����PO�
x $QHVWpVLFR�ORFDO��OLGRFDtQD�DO�����
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x %DWD�HVWpULO�
x *XDQWHV�HVWpULOHV�
x *DVDV�
x 7UHV�WXERV�GH�PXHVWUDV�HVWpULOHV�
7pFQLFDV�
x $XVFXOWD�HO�WyUD[�SDUD�GHWHUPLQDU�ORV�UXLGRV�UHVSLUDWRULRV�\�IUHFXHQFLD�FDUGtDFD�
x 9DORUD�ORV�VLJQRV�YLWDOHV�SUHYLRV�DO�SURFHGLPLHQWR�\�UHJtVWUHORV�
x 6H�UHFRPLHQGD�WHQHU�GLVSRQLEOH�OD�PiV�UHFLHQWH�UDGLRJUDItD�GHO�WyUD[�
x 3UHSDUD�HO�HTXLSR�\�OR�OOHYD�D�OD�XQLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 6H�ODYD�ODV�PDQRV�
x $EUH�HO�HTXLSR�GH�FXUDFLyQ�\�GRWD�OR�QHFHVDULR�SDUD�HO�SURFHGLPLHQWR�
x $\XGD�DO�YHVWLGR�TXLU~UJLFR�GHO�PpGLFR��\D�TXH�HO�SURFHGLPLHQWR�GHEH�UHDOL]DUVH�FRQ�WpFQLFD�HVWpULO�
x &RORFD� DO� GHUHFKRKDELHQWH�R�XVXDULR HQ� SRVLFLyQ� VXSLQD� FRQ� HOHYDFLyQ�GHO� ODGR� DIHFWDGR�� SRU� HQFLPD� GHO� QLYHO� GH� OD� ViEDQD� GH� OD�
LQFXEDGRUD�R�FXQD��VXMHWiQGROR�VL�HV�QHFHVDULR�
x 8QH�OD�DJXMD�HQ�PDULSRVD�\�VX�WXER�D�OD�MHULQJD�\�OD�OODYH��/D�OODYH�SHUPLWH�DVSLUDU�DLUH�OLEUH�DO�LQWHULRU�GH�OD�MHULQJD�\�YDFLDUOD�HQ�WDQWR�
FRQVHUYD�XQ�VLVWHPD�FHUUDGR�
x ,GHQWLILFD�HO�VLWLR�GH� OD�SXQFLyQ��LGHQWLILFD�\�HYLWD�HO� WHMLGR�PDPDULR��8WLOL]D�HO�VHJXQGR�R�HO�WHUFHU�HVSDFLR� LQWHUFRVWDOHV HQ� OD� OtQHD�
PHGLD�FODYLFXODU�
x 3UHSDUD�OD�SLHO�FRQ�HO�DQWLVpSWLFR�
x 3XQFLRQD� OD�SLHO� FRQ�XQ� iQJXOR�GH������ VREUH� OD� WHUFHUD�R� FXDUWD� FRVWLOOD�\� DYDQ]D� OD� DJXMD� FRQ�XQ� iQJXOR�GH������ HQ� WDQWR�TXH� HO
DVLVWHQWH�HIHFW~D�DVSLUDFLyQ�VXDYH��/D�³DQJXODFLyQ´�VREUH�OD�FRVWLOOD�HYLWD�HO�GDxR�GH�ORV�YDVRV�LQWHUFRVWDOHV�TXH�HVWiQ�HQ�OD�FDUD�LQIHULRU�GH�
FDGD�FRVWLOOD�
x (VWDELOL]D�OD�DJXMD�\�FRQWLQ~D�OD�DVSLUDFLyQ�OHQWD�FXDQGR�VH�H[WUDH�DLUH�OLEUH�R�OtTXLGR��KDVWD�TXH�VH�KDQ�FRPSOHWDGR�ORV�SUHSDUDWLYRV�
SDUD�LQWURGXFLU�OD�VRQGD�GH�WyUD[�
x +DJD�SUHVLyQ�VREUH�HO�VLWLR�GH�OD�SXQFLyQ�\�ILMH�XQ�DSyVLWR�HVWpULO�SHTXHxR��XQD�YH]�TXH�KD\D�H[WUDtGR�OD�DJXMD��FRQ�HO�ILQ�GH�GLVPLQXLU�
DO�Pi[LPR�ODV�SRVLEOHV�IXJDV�D�WUDYpV�GHO�PLVPR�
x 5RWXOD�\�HQYtD�DO�ODERUDWRULR�ODV�PXHVWUDV��HQ�HO�FDVR�GH�TXH�VH�KD\DQ�REWHQLGR�GXUDQWH�HO�SURFHGLPLHQWR�
x 0RQLWRUL]D� ODV� FRQVWDQWH�YLWDOHV� FDGD����PLQXWRV�GXUDQWH���KRUD�� FDGD����PLQXWRV� FDGD���KRUDV�\�GHVSXpV� FDGD�KRUD�KDVWD�TXH� HO�
GHUHFKRKDELHQWH�R�XVXDULR�HVWp�HVWDEOH�
x 9LJLOD� OD� SUHVHQFLD� GH� VLJQRV� \� VtQWRPDV� GH� FRPSOLFDFLRQHV� FRPR� QHXPRWyUD[�� KHPRWyUD[�� HGHPD� SXOPRQDU�� KLSR[LD�� GLILFXOWDG�
UHVSLUDWRULD�\�ORV�PiV�WDUGtRV�GH�LQIHFFLyQ��/RV�VtQWRPDV�SXHGHQ�LQFOXLU�PDUHR��DXPHQWR�GH�OD�IUHFXHQFLD�UHVSLUDWRULD��WRV�LQFRQWURODEOH��
GLVQHD��HVSXWR�HVSXPRVR�WHxLGR�GH�VDQJUH��WDTXLFDUGLD�
x &RQWLQ~D�YDORUDQGR��DSDULFLyQ�GH�GRORU��HQURMHFLPLHQWR�R�GUHQDMH�SRU�HO�OXJDU�GH�OD�SXQFLyQ�
x 'HWHUPLQD�\�DQRWD�OD�FDQWLGDG�WRWDO�GH�OtTXLGR�H[WUDtGR��DSUHFLDQGR�VX�FRORU�\�FDUDFWHUtVWLFDV�
x 5HWLUD�HO�HTXLSR�\�SURSRUFLRQD�ORV�FXLGDGRV�SRVWHULRUHV�D�VX�XVR�
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x 5HDOL]D�ODV�DQRWDFLRQHV�FRUUHVSRQGLHQWHV�HQ�OD�KRMD�GH�UHJLVWURV�FOtQLFRV�GH�HQIHUPHUtD�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x 6ROLFLWH�SODFD�UDGLRJUiILFD�GH�FRQWURO�GHVSXpV�GH�OD�7RUDFRFHQWHVLV�
x 7UDWH�HO�GRORU�VHJ~Q�LQGLFDFLyQ�PpGLFD�\�YDORUH�OD�HILFDFLD�GH�ODV�PHGLGDV�GH�DOLYLR�GHO�GRORU�
x &DPELH�ORV�DSyVLWRV�VHJ~Q�QHFHVLGDGHV�
�����'UHQDMH�7RUiFLFR��3OHXURWRPtD��
&RQFHSWR�
(V�OD�FRORFDFLyQ�GH�XQ�WXER�R�VRQGD�HQ�OD�FDYLGDG�SOHXUDO��XQLGR�D�XQ�VLVWHPD�GH�GUHQDMH�KHUPpWLFR�R�GH�DVSLUDFLyQ��SDUD�H[WUDHU�OtTXLGRV�R�
JUDQGHV�YRO~PHQHV�GH�DLUH�
2EMHWLYR�
x 'UHQDU�FXDOTXLHU�WLSR�GH�FROHFFLyQ�OtTXLGD�R�JDVHRVD��TXH�SXHGD�H[LVWLU�HQ�OD�FDYLGDG�SOHXUDO�SHUPLWLHQGR�OD�UHH[SDQVLyQ�FRPSOHWD�GHO�
SXOPyQ�DIHFWDGR�\�UHVWDEOHFHU�OD�SUHVLyQ�LQWUDSOHXUDO�QHJDWLYD�
x ,PSHGLU�OD�HQWUDGD�GH�DLUH��SUHVLyQ�DWPRVIpULFD��D�OD�FDYLGDG�SOHXUDO�HQ�GHUHFKRKDELHQWHV�R�XVXDULRV�VRPHWLGRV�D�FLUXJtD�GH�WyUD[�
3ULQFLSLRV�
x /RV�SXOPRQHV�HVWiQ�FRQWHQLGRV�HQ�XQ�HVSDFLR�SOHXUDO��HVSDFLR�SRWHQFLDO�HQWUH�OD�SOHXUD�YLVFHUDO�TXH�FXEUH�D�FDGD�SXOPyQ�\�OD�SOHXUD�
SDULHWDO�� TXH� HVWi� DGRVDGD� D� OD FDYLGDG� WRUiFLFD�� (Q� HVWH� HVSDFLR� XQD� SHTXHxD� FDQWLGDG� GH� OtTXLGR� SOHXUDO� DFW~D� FRPR� OXEULFDQWH� SDUD�
GLVPLQXLU�OD�IULFFLyQ�GH�ODV�KRMDV�SOHXUDOHV�FXDQGR�pVWDV�VH�GHVOL]DQ�HQWUH�Vt�
x /RV� SXOPRQHV� FRQWLHQHQ� XQD� JUDQ� FDQWLGDG� GH� WHMLGR� HOiVWLFR�� TXH� GH� PDQHUD� QDWXUDO�� WLHQGH� D� UHWUDHUVH� SURGXFLHQGR� SUHVLRQHV�
QHJDWLYDV�
x (O�WyUD[�HV�FRQVLGHUDGR�FRPR�XQ�PHFDQLVPR�GH�IXHOOH��FX\DV�GRV�IXQFLRQHV�SULQFLSDOHV�VRQ��SURWHFFLyQ�GHO�FRUD]yQ�\�GH�ORV�JUDQGHV�
YDVRV��\�OD�FUHDFLyQ�GH�XQ�VLVWHPD�GH�YDFtR�SDUD�OD�H[SDQVLyQ�GH�ORV�SXOPRQHV��DFFLyQ�TXH�UHTXLHUH�GH�XQD�VXSHUILFLH�SOHXUDO�LQWDFWD�
x /D� GLIHUHQFLD� GH� SUHVLyQ� HQWUH� OD� DWPyVIHUD� \� HO� DOYpROR� HV� RULJLQDGD� SRU� HO� WUDEDMR� DFWLYR� TXH� VH� OOHYD� D� FDER� DO� UHVSLUDU�� (Q� OD�
LQVSLUDFLyQ�HO�WHMLGR�SXOPRQDU�HOiVWLFR�VH�GLVWLHQGH \�OD�SUHVLyQ�QHJDWLYD�HV�GH�±��PP�+J��R�PiV��'XUDQWH�OD�HVSLUDFLyQ�HO�WHMLGR�SXOPRQDU�
VH�UHWUDH�R�YXHOYH�D�VX�WDPDxR�QRUPDO�FX\D�SUHVLyQ�HV�GH���PP�+J�
x /D�LQWURGXFFLyQ�GH�SUHVLyQ�SRVLWLYD��DWPRVIpULFD��D�OD�FDYLGDG�SOHXUDO�SURGXFLUi�HO�FRODSVR�UHSHQWLQR�GHO�SXOPyQ�
x 1R�H[LVWHQ�GLIHUHQFLDV�GH�SUHVLyQ�HQWUH�HO�PHGLR�DPELHQWH�\�ORV�SXOPRQHV�GXUDQWH�OD�IDVH�UHVSLUDWRULD�GH�UHSRVR�
0DWHULDO�\�(TXLSR�
x (TXLSR�GH�SOHXURWRPtD�
x *XDQWHV�
x $QWLVpSWLFR��\RGRSRYLGRQD��
x *DVDV�
x $SyVLWRV�
x $QHVWpVLFR�ORFDO��;LORFDtQD DO�����
x $JXMDV�GH�GLIHUHQWHV�FDOLEUHV�
x -HULQJDV�GH���������PO�
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x +RMD�GH�ELVWXUt�
x 7XER�R�VRQGDV�SOHXUDO����D����)U�
x 6HGD�Q~P������\�����
x 6LVWHPD�GH�GUHQDMH�KHUPpWLFR��3OHXU�(YDF��
x 7XER�WLJyQ�GH������P�
x 7HOD�DGKHVLYD�
x &RQHFWRU�HQ�<�
x $JXD�HVWpULO�
x )XHQWH�GH�R[tJHQR�
x )XHQWH�GH�VXFFLyQ�
x *RUUR�\�FXEUHERFDV�
7pFQLFD�
x 3UHSDUD�HO�HTXLSR�\�OR�OOHYD�D�OD�XQLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 6H�ODYD�ODV�PDQRV�
x $EUH�\�HQVDPEOD�HO�VLVWHPD�GH�GUHQDMH�\�OOHQD�HO�GHSyVLWR�GH�DJXD�GH���D����PO��/D�SUHSDUDFLyQ�VH�UHDOL]DUi�FRQ�WpFQLFD�HVWpULO�
x &RQHFWD�OD�PDQJXHUD�FRUUHVSRQGLHQWH�D�OD�VXFFLyQ�\�VH�FHUFLRUD�GH�TXH�TXHGH�ELHQ�VHOODGD�
x 7LHQH�GLVSRQLEOH�OD�PDQJXHUD�GHO�VLVWHPD�GH�GUHQDMH�SOHXUDO�TXH�VH�FRQHFWD�D�OD�VRQGD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�IRUPD�HVWpULO�
x 0RQLWRUL]D�ODV�FRQVWDQWHV�YLWDOHV�DQWHV�GH�LQLFLDU�HO�SURFHGLPLHQWR�
x $EUH�HO�HTXLSR�GH�SOHXURWRPtD�\�SURSRUFLRQD�HO�PDWHULDO�DQWHV�PHQFLRQDGR��SDUD�SURFHGLPLHQWR�FRQ�WpFQLFD�HVWpULO�
x &RORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�SRVLFLyQ�GRUVDO�\�FRQ�HO�EUD]R�HQ�DEGXFFLyQ�GHO�ODGR�DIHFWDGR�HQ�XQ�iQJXOR�GH������OD�SDOPD�
GH�OD�PDQR�DSR\DGD�HQ�OD�QXFD��VXMHWiQGROR�ILUPHPHQWH�
x 8WLOL]D�SRU�OR�JHQHUDO�HO����HVSDFLR�LQWHUFRVWDO�FRQ�OD�OtQHD�PHGLR�D[LODU�HQ�HO�WyUD[�FRPR�SXQWR�SDUD�OD�LQVHUFLyQ�
x (O�PpGLFR�UHDOL]D�OD�DVHSVLD��OD�FXEUH�FRQ�FDPSRV�HVWpULOHV�\�OD�LQILOWUD�FRQ�XQD�VROXFLyQ�GH�DQHVWpVLFR�ORFDO��UHDOL]D�OD�LQFLVLyQ�FRQ�XQ
ELVWXUt�D�OR�ODUJR�GH�OD�FRVWLOOD��LQVHUWD�XQD�SLQ]D�FXUYD�GHQWUR�GH�OD�LQFLVLyQ��IRUPDQGR�XQ�SHTXHxR�W~QHO�VHSDUDQGR�ODV�UDPDV�GH OD�SLQ]D��
FLHUUD�OD�SLQ]D�\�GHVSXpV�OD�LQVHUWD�HQ�HO�LQWHULRU�GH�OD�FDYLGDG�WRUiFLFD�SHUIRUDQGR�ORV�P~VFXORV�LQWHUFRVWDOHV�\�OD�SOHXUD�SDULHWDO��DEUH�\�
FLHUUD�GH�QXHYR�OD�SLQ]D�SDUD�DJUDQGDU�HO�RULILFLR�GH�OD�SXQFLyQ��HQ�HVWH�SXQWR��HO�PpGLFR�UHWLUD�OD�SLQ]D�H�LQVHUWD�XQ�GHGR�HQJXDQWDGR�HQ�HO�
HVSDFLR�SOHXUDO�SDUD�DVHJXUDU�HO�SDVR�IUDQFR�GHO�WXER�GH�WyUD[�TXH�LQVHUWD�HO�RULILFLR�FRQ�XQD�SLQ]D�FXUYD�GH�5RFKHVWHU�\�VXWXUD�
x &RORFD�XQ�DSyVLWR�SHTXHxR�\�RFOXVLYR�VREUH�HO�VLWLR�GH�LQFLVLyQ�\�OR�ILMD�FRQ�WHOD�DGKHVLYD�
x &RQHFWD�HO�WXER�GH�WyUD[�D�ORV�WXERV�GH�OD�FiPDUD�GH�UHFRJLGD��GHVSXpV�GH�OD�LQVHUFLyQ��&RQHFWD�ORV�WXERV�GH�FRQWURO�GH�DVSLUDFLyQ�D�OD�
IXHQWH�GH�DVSLUDFLyQ�SUHYLR�DO�UHWLUR�GH�OD�SLQ]D�
x 9HULILFD�OD�DGHFXDGD�FRORFDFLyQ�\�FRQH[LyQ�DO�WXER�GHO�VLVWHPD�GH�GUHQDMH��XQD�YH]�LQVWDODGD�OD�VRQGD��HQYXHOYH�ODV�FRQH[LRQHV�GH�ORV�
WXERV�FRQ�WHOD�DGKHVLYD�SDUD�DVHJXUDU�TXH�VXV�FLHUUHV�VRQ�KHUPpWLFRV�
x (QYXHOYH�HO�WXER�VREUDQWH�GHO�VLVWHPD�GH�GUHQDMH�\�OR�FRORFD�\�ILMD�D�OD�LQFXEDGRUD�
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x 0RQLWRUL]D�ODV�FRQVWDQWHV�YLWDOHV�XQD�YH]�WHUPLQDGR�HO�SURFHGLPLHQWR�\�YLJLOD�DO�GHUHFKRKDELHQWH�R�XVXDULR��HYDOXDQGR�OD�SUHVHQFLD�GH�
SDOLGH]��FLDQRVLV�\�GLVQHD�
x 5HWLUD�HO�HTXLSR�\�SURSRUFLRQD�ORV�FXLGDGRV�SRVWHULRUHV�D�VX�XVR�
x 5HDOL]D�ODV�DQRWDFLRQHV�SHUWLQHQWHV�HQ�OD�KRMD�GH�UHJLVWURV�FOtQLFRV�GH�HQIHUPHUtD�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x 9DORUH�ORV�VLJQRV�YLWDOHV�GHO�GHUHFKRKDELHQWH�R�XVXDULR��HO�FRORU�GH�OD�SLHO�\�ORV�UXLGRV�UHVSLUDWRULRV�
x 5HYLVH�OD�VDQJUH�R�OtTXLGR�HQ�OD�FiPDUD�GH�UHFRJLGD��PDUTXH�HO�QLYHO�GH�GUHQDMH�FDGD�KRUD�VREUH�HO�VLVWHPD�GH�GUHQDMH��1RWLILTXH�DO�
PpGLFR�VL�HV�VXSHULRU�D�����PO�
x 2EVHUYH�OD�IOXFWXDFLyQ�GHO�QLYHO�GH�OtTXLGR�HQ�OD�FiPDUD�GH�VHOOR�GH�DJXD��(O�QLYHO�GHO�OtTXLGR�VH�HOHYD�FXDQGR�HO�GHUHFKRKDELHQWH�R�
XVXDULR�LQVSLUD�\�GHVFLHQGH�FXDQGR�HO�GHUHFKRKDELHQWH�R�XVXDULR�HVSLUD��6L�HO�GHUHFKRKDELHQWH�R�XVXDULR�HVWi�FRQHFWDGR�D�XQ�UHVSLUDGRU��
VXFHGH�OR�RSXHVWR��(O�QLYHO�GH�OtTXLGR�GHVFLHQGH�FRQ�OD�LQVSLUDFLyQ��SRUTXH�OD�SUHVLyQ�LQWUDSOHXUDO�VH�KDFH�PiV�SRVLWLYD�\�VH HOHYD�FRQ�OD�
HVSLUDFLyQ��/D� IOXFWXDFLyQ� LQGLFD� OD� SHUPHDELOLGDG� GHO� VLVWHPD�� HQ� WDQWR�TXH� OD� IDOWD� GH� IOXFWXDFLyQ� SXHGH� LQGLFDU� OD� REVWUXFFLyQ�R� XQ�
DFRGDPLHQWR�GH�ORV�WXERV�
x 6L�REVHUYD�SHTXHxRV�FRiJXORV�GH�VDQJUH�R�GH�WHMLGR�TXH�REVWUX\DQ�ORV�WXERV��H[SULPD�HO�WXER�RSULPLHQGR�FRQ�VXDYLGDG XQD�SHTXHxD�
SDUWH�HQWUH�ORV�GHGRV�
x 1R�FLHUUH�FRQ�SLQ]DV�HO�WXER��/D�SLQ]D�SXHGH�SURGXFLU�XQD�DFXPXODFLyQ�GH�DLUH�HQ�HO�HVSDFLR�SOHXUDO�TXH�FRQGXFH�D�XQ�QHXPRWyUD[�D�
WHQVLyQ�
x 6L�HO�GHUHFKRKDELHQWH�R�XVXDULR�VH�YD�D�WUDVODGDU�R�VL�QR�HVWi�XVDQGR�OD�DVSLUDFLyQ��GHMH�DELHUWR�HO�FRQHFWRU�GHO�WXER�GH�DVSLUDFLyQ�DO�
DLUH��QR�OR�SLQFH�
x 6L�HO�WXER�VH�VDOH�SRU�DFFLGHQWH��FXEUD�HO�OXJDU�FRQ�XQ�YHQGDMH�\�ItMHOR�FRQ�WHOD�DGKHVLYD�H�LQIRUPH�GH�LQPHGLDWR�DO�PpGLFR�
x 9HULILTXH�TXH�OD�IXHQWH�GH�VXFFLyQ�VH�HQFXHQWUH�DELHUWD�\�IXQFLRQDQGR�
x 6XMHWH�OD�PDQJXHUD�D�OD�ViEDQD�FRQ�XQD�SLQ]D�SDUD�DVHJXUDU�OD�SRVLFLyQ�FRUUHFWD�
x 1R�HOHYH�HO�VLVWHPD�GH�GUHQDMH�SRU�DUULED�GHO�QLYHO�GHO�WyUD[�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 7HQJD�GLVSRQLEOH�XQD�SLQ]D�HQ�FDVR�GH�TXH�KD\D�IDOODV�HQ�HO�VLVWHPD�GH�GUHQDMH�
x 0RQLWRULFH� OD� IUHFXHQFLD� UHVSLUDWRULD� \� REVHUYH� GDWRV� GH� GHWHULRUR� UHVSLUDWRULR� �FLDQRVLV�� WDTXLSQHD�� SROLSQHD�� DVLPHWUtD� GH� OD� FDMD�
WRUiFLFD��
x 5HSRUWH�GDWRV�GH�LQIHFFLyQ�FRPR�ILHEUH�
x 5HSRUWH�OtTXLGR�GUHQDGR�SRU�WXUQR��DVt�FRPR�ODV�FDUDFWHUtVWLFDV�GHO�PLVPR�
�����&RODERUDFLyQ�HQ�OD�,QVWDODFLyQ�GH�'LiOLVLV�3HULWRQHDO�
&RQFHSWR�
3URFHGLPLHQWR�WHUDSpXWLFR�TXH�VH�UHDOL]D�PHGLDQWH�OD�FRORFDFLyQ�GH�XQ�FDWpWHU�HVSHFLDO�HQ�OD�FDYLGDG�SHULWRQHDO��SDUD�HOLPLQDU�VXEVWDQFLDV�
Wy[LFDV�\�OtTXLGRV�GHO�RUJDQLVPR��PHGLDQWH�HO�SURFHVR�GH�RVPRVLV��GLIXVLyQ�\�WUDQVSRUWH�DFWLYR��HIHFWXDGRV�HQ�OD�PHPEUDQD�SHULWRQHDO�
2EMHWLYR�
(OLPLQDU�WR[LQD�UHWHQLGDV�HQ�OD�VDQJUH��FRUUHJLU�HO�GHVHTXLOLEULR�HOHFWUROtWLFR�\�HOLPLQDU�H[FHVR�GH�OtTXLGR�FRUSRUDO�
3ULQFLSLRV�
x (O�YROXPHQ�GH�OtTXLGR�GH�GLiOLVLV�LQVWLODGR�HQ�HO�DEGRPHQ�LQIOX\H�HQ�HO�DFODUDPLHQWR�GH�OD�XUHD�GH����PO�PLQXWR�
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x (O�OtTXLGR�GH�OD�GLiOLVLV�GHEH�LQWURGXFLUVH�D�WHPSHUDWXUD�FRUSRUDO�SDUD�TXH�QR�VHD�PROHVWR��SURGX]FD�YDVRGLODWDFLyQ�\�SURSRUFLRQH�XQ�
PD\RU�WUDQVSRUWH�GH�VROXWRV�DO�SHULWRQHR�
x /DV�GLVWLQWDV�FRQFHQWUDFLRQHV�GH�JOXFRVD�GH�ORV�OtTXLGRV�GH�GLiOLVLV��SURSRUFLRQDQ�GLIHUHQWHV�YHORFLGDGHV�GH�HOLPLQDFLyQ�GH�OtTXLGR�
0DWHULDO�\�(TXLSR�
x (TXLSR�GH�9HQRGLVHFFLyQ�
x &DWpWHU�GH�GLiOLVLV�SHULWRQHDO�± 3HGLiWULFR�
x 6HGD���± ��
x +RMD�GH�%LVWXUt�1R�����
x *DVDV�
x ;LORFDtQD�DO�����
x +HSDULQD�
x -HULQJD�GH�LQVXOLQD�\�GH�YDULRV�WDPDxRV�
x 6ROXFLyQ�SDUD�GLiOLVLV�SHULWRQHDO�DO������\�������
x *XDQWHV�HVWpULOHV�
x 6LVWHPD�FHUUDGR�HQ�³<´�SDUD�GLiOLVLV�
x 0HVD�3DVWHXU�
x *RUUR�\�FXEUHERFDV�
x 6ROXFLyQ�DQWLVpSWLFD�
x &DPSRV�HVWpULOHV�
x /ODYH�GH�WUHV�YtDV�
x %iVFXOD�
x /HEULOOR�
x 7ULSLp�
7pFQLFD�
x 6H�ODYD�ODV�PDQRV�
x 3HVD�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�PLGH�HO�SHUtPHWUR�DEGRPLQDO�\�OR�UHJLVWUD�
x 7LELD�OD�VROXFLyQ�GLDOL]DQWH�HQ�EDxR�0DUtD�����&�� ������&�
x $JUHJD�ORV�PHGLFDPHQWRV�QHFHVDULRV�VHJ~Q�yUGHQHV�PpGLFDV�
x 9DFtD�OD�FDYLGDG�JiVWULFD�
x ,QVWDOD�VRQGD�YHVLFDO�
x 7RPD�\�UHJLVWUD�ORV�VLJQRV�YLWDOHV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
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x &RORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�SRVLFLyQ�GH�GHF~ELWR�GRUVDO�\�GHVFXEUH�OD�UHJLyQ�DEGRPLQDO�
x $\XGD�DO�PpGLFR�HQ�HO�YHVWLGR�TXLU~UJLFR�
x 3URSRUFLRQD�HO�PDWHULDO�\�HTXLSR�QHFHVDULR�SDUD�OD�FRORFDFLyQ�GHO�FDWpWHU�
x $VLVWH�DO�PpGLFR�GXUDQWH�HO�SURFHGLPLHQWR�
x /D�GXUDFLyQ�GH�ORV�UHFDPELRV�VHUi�GH����PLQXWRV�DSUR[LPDGDPHQWH��,QLFLD�FDPELRV�GH�VROXFLyQ�GLDOL]DQWH�\�ORV�SULPHURV�GRV�R�WUHV�
VRQ�GH�HQWUDGD�SRU�VDOLGD�
x &XDQWLILFD�HO� OtTXLGR�H[WUDtGR�DO� WpUPLQR�GHO�GUHQDMH�GH�FDGD�XQR�GH� ORV�EDxRV�\�DQRWD�HQ� OD�KRMD�GH�FRQWURO�GH�GLiOLVLV��HO� EDODQFH�
SDUFLDO�\�HO�WRWDO�DFXPXODGR�
x &RQWLQ~D�FRQ�ODV�LUULJDFLRQHV�KDVWD�TXH�VH�WHUPLQD�HO�WUDWDPLHQWR��VHJ~Q�LQGLFDFLRQHV�PpGLFDV�\�OOHYD�HO�UHJLVWUR�FRUUHVSRQGLHQWH�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x /D� FRQFHQWUDFLyQ� GH� JOXFRVD� VH� HOHJLUi� GHSHQGLHQGR� GHO� EDODQFH� GH� OD� GLiOLVLV�� GHO� FRQWURO� GH� OtTXLGRV� \� GHO� HVWDGR� KtGULFR� GHO�
GHUHFKRKDELHQWH�R�XVXDULR��EDMR�VXSHUYLVLyQ�PpGLFD�
x /RV�SULPHURV�UHFDPELRV�VRQ�KHPiWLFRV��ORV�EDxRV�VHUiQ�GH�HQWUDGD�SRU�VDOLGD��KDVWD�TXH�HO�OtTXLGR�GUHQDGR�VH�DFODUH�
x (O�SURFHGLPLHQWR�GHEHUi�UHDOL]DUVH�DSOLFDQGR�ODV�UHJODV�GH�DVHSVLD�\�DQWLVHSVLD�HVWULFWDPHQWH�
x (O�WLHPSR�GH�HQWUDGD�GH�OD�VROXFLyQ�GLDOL]DQWH�GHEHUi�VHU�PHQRU�R�LJXDO�D����PLQXWRV�
x (O�WLHPSR�GH�VDOLGD�GH����D����PLQXWRV�
x (IHFW~H�HVWULFWR�FRQWURO�GH�OtTXLGRV�\�GHO�EDODQFH�GH�OD�GLiOLVLV�SDUD�HYLWDU�GHVKLGUDWDFLyQ�R�VREUH�KLGUDWDFLyQ�
x 5HSRUWH�FXDOTXLHU�GDWR�GH�LQIHFFLyQ�SHULWRQHDO�FRPR�OtTXLGR�WXUELR��KHPiWLFR��FHURVR��SUHVHQFLD�GH�ILEULQD��GRORU�DEGRPLQDO�R ILHEUH�
x 9LJLOH�H[WUDYDVDFLyQ�GH�OtTXLGRV�GLDOL]DQWHV�
x (Q�FDVR�GH�H[WUDFFLyQ�DFFLGHQWDO�GHO�FDWpWHU��FXEUD�LQPHGLDWDPHQWH�OD�UHJLyQ�FRQ�JDVD�\�QRWLILTXH�DO�PpGLFR�
x 5HJLVWUDU�SHVR�FRUSRUDO�\�SHUtPHWUR�DEGRPLQDO�DQWHV�GH�OD�LQVWDODFLyQ�GH�OD�GLiOLVLV�
x $QWHV� GH� UHDOL]DU� HO� VLJXLHQWH� UHFDPELR�� FRPSUXHEH� TXH� HO� OtTXLGR� GUHQDGR� GH� FDYLGDG� SHULWRQHDO� VHD� LJXDO� R� H[FHGD� OD� FDQWLGDG�
DGPLQLVWUDGD�SUHYLDPHQWH�
x 9LJLODU� OD�SUHVHQFLD�GH�GLVULWPLDV�� WDTXLFDUGLD� H� LQVXILFLHQFLD� UHVSLUDWRULD�GXUDQWH� HO� WLHPSR�GH� LQIXVLyQ�R�SHUPDQHQFLD�GHO� OtTXLGR�
GLDOL]DQWH��GHQWUR�GH�OD�FDYLGDG�SHULWRQHDO�
x 5HJLVWUD�YRO~PHQHV�XULQDULRV�HQ�OD�KRMD�GH�GLiOLVLV�SHULWRQHDO�
x &RORFD�DSyVLWR�HQ�OD�LQFLVLyQ�GH�LQVWDODFLyQ�GH�FDWpWHU�FRQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��DQDWyPLFR��IXQFLRQDO��VHJXUD�\�HVWpWLFD�
�����&RQWURO�GH�/tTXLGRV�
&RQFHSWR�
(V�HO�SURFHGLPLHQWR SRU�PHGLR�GHO�FXDO�VH�FXDQWLILFDQ�ORV�LQJUHVRV�\�HJUHVRV�GH�OtTXLGRV�HQ�XQ�GHUHFKRKDELHQWH�R�XVXDULR��HQ�IRUPD�SDUFLDO�
\�WRWDO�
2EMHWLYRV�
x &RQWDU� FRQ� XQ� UHJLVWUR� GH� FRQWURO� GH� LQJUHVRV� \� HJUHVRV� GH� OtTXLGRV� GH� XQ� GHUHFKRKDELHQWH� R� XVXDULR�� SDUD� REWHQHU� HO� EDODQFH�
KLGURHOHFWUROtWLFR�\�IDFLOLWDU�OD�LQIRUPDFLyQ�SDUD�FRQWLQXDU�R�FDPELDU�HO�WUDWDPLHQWR�HVWDEOHFLGR�
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x 'HWHUPLQDU�VL�OD�LQJHVWD�GH�OtTXLGRV�HV�SURSRUFLRQDO�D�OD�HOLPLQDFLyQ�
x 'HWHFWDU�WHPSUDQDPHQWH�FXDOTXLHU�DOWHUDFLyQ�KLGURHOHFWUROtWLFD�
x 9DORUDU HO�HVWDGR�KHPRGLQiPLFR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
3ULQFLSLRV�
x (O� SRUFHQWDMH� GH� OtTXLGRV� TXH� H[LVWH� HQ� HO� HVSDFLR� LQWUDYDVFXODU�� LQWHUVWLFLDO� H� LQWUDFHOXODU�� GHEH� VHU� FRQVWDQWH� SDUD� PDQWHQHU� OD�
KRPHRVWDVLV�
x /DV�SpUGLGDV�LQVHQVLEOHV�PRGLILFDQ�HO�FRFLHQWH�GH�OD�LQJHVWD�\�OD�HOLPLQDFLyQ�
x /D�VHG�HV�HO�GHVHR�FRQVFLHQWH�GH�DJXD�\�HO�PHFDQLVPR�UHJXODGRU�SULQFLSDO�GHO�LQJUHVR�GH�OtTXLGRV�DO�RUJDQLVPR�
x (O�FHQWUR�GH�OD�VHG��VH�HQFXHQWUD�ORFDOL]DGR�HQ�HO�KLSRWiODPR�\�VH�HVWLPXOD�GLUHFWDPHQWH�SRU�HO�HVWDGR�GH�GHVKLGUDWDFLyQ�
x (O�RUJDQLVPR�SLHUGH� DJXD�SRU� ORV�SXOPRQHV� �UHVSLUDFLyQ��� OD�SLHO� �WUDQVSLUDFLyQ��� ORV� ULxRQHV� �RULQD�� \� HO� FRQGXFWR�JDVWURLQWHVWLQDO�
�KHFHV��
x (O�LQJUHVR�LQDGHFXDGR�GH�OtTXLGRV��SXHGH�VHU�OD�FDXVD�GH�OD�SUHVHQFLD�GH�QiXVHD�\�YyPLWR�
0DWHULDO�\�(TXLSR�
x /HWUHUR�GH�³&RQWURO�GH�/tTXLGRV´�
x +RMD�GH�FRQWURO�GH�OtTXLGRV�\�UHJLVWURV�FOtQLFRV�GH�HQIHUPHUtD�
x %iVFXOD�
x %ROVD�FROHFWRUD�GH�RULQD�R�HTXLSR�GH�GUHQDMH�
x -HULQJD�GHVHFKDEOH�
x 3UREHWD�
x 5LxyQ�
x 6RQGD�GHVHFKDEOH�
x 5RSD�GH�FXQD�
x 5RSD�GH�LQFXEDGRUD�
x 5RSD�SDUD�HO�GHUHFKRKDELHQWH�R�XVXDULR�
7pFQLFD�
x /OHYD�HO�HTXLSR�D�OD�XQLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x &RORFD�HO�OHWUHUR�GH�³&RQWURO�GH�/tTXLGRV´�HQ�OD�FDEHFHUD�GH�OD�LQFXEDGRUD�R�FXQD�
x (V�LPSRUWDQWH�DYLVDU�D�ORV�IDPLOLDUHV�\�SHUVRQDO��TXH�VH�OOHYD�UHJLVWUR�PHWLFXORVR�GH�LQJUHVRV�\�HJUHVRV�GH�OtTXLGRV��OR�TXH�VH�IDFLOLWD�DO�
XVDU�ELEHURQHV�R�YDVRV�JUDGXDGRV��SDUD�PHGLU�ORV�OtTXLGRV�HQ�IRUPD�H[DFWD�
x $QRWD�HO�QRPEUH�FRPSOHWR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�� UHJLVWUD�HO�Q~PHUR�GHO�H[SHGLHQWH�� Q~PHUR�GH�FDPD�� VH[R��HGDG�\� IHFKD�
FRUUHVSRQGLHQWH��HQ�OD�KRMD�GH�FRQWURO�GH�OtTXLGRV�
x $QRWD�OD�KRUD�GH�LQLFLR�GHO�FRQWURO�GH�OtTXLGRV�
x 5HJLVWUD�HO�SHVR�LQLFLDO�GHO�GHUHFKRKDELHQWH�R�XVXDULR�\�OR�DQRWD�HQ�OD�KRMD�GH�UHJLVWURV�FOtQLFRV�\�GH�FRQWURO�GH�OtTXLGRV�



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

x 3HVD�OD�URSD�TXH�VH�XWLOL]DUi�FRQ�HO�QLxR�HQ�OD�LQFXEDGRUD�R�FXQD�\�DQRWD�HO�SHVR�HQ�XQ�OXJDU�YLVLEOH�
x 5HJLVWUD��VLJXLHQGR�HO�KRUDULR��OD�LQJHVWD�\�H[FUHWD�GH�OtTXLGRV�

9Ë$6�'(�,1*5(62
9tD�2UDO� ,QJHVWD��$OLPHQWRV�
3DUHQWHUDO� 6ROXFLRQHV��0HGLFDPHQWRV��6DQJUH�+XPDQD�R�VXV�&RPSRQHQWHV�

9Ë$6�'(�(*5(62
$SDUDWR�5HVSLUDWRULR� 5HVSLUDFLyQ�
$SDUDWR�&LUFXODWRULR� +HPRUUDJLDV�
$SDUDWR�'LJHVWLYR� +HFHV��6DOLYD�\�9yPLWR�
$SDUDWR�8ULQDULR� 2ULQD�

3LHO� 'LDIRUHVLV��6RQGDV�\�)tVWXODV�

x $QRWD� ORV� OtTXLGRV�RUDOHV�DGPLQLVWUDGRV��HVSHFLILFDQGR�VL�HV� Wp�� VROXFLyQ�JOXFRVDGD�R� IyUPXOD�\� ODV�FDQWLGDGHV�TXH�HJUHVDQ�SRU� ODV�
VRQGDV�JiVWULFDV�R�WUDQVStORULFD�
x $QRWD�ORV�LQJUHVRV�SDUHQWHUDOHV�H�LQGLFD�HO�LQLFLR�\�WHUPLQDFLyQ�GH�ODV�VROXFLRQHV�
x &XDQWLILFD� OD�RULQD FRPR�HJUHVRV�GH� OtTXLGRV�� FRORFDQGR�XQD�EROVD� FROHFWRUD� FRQ�XQD� VRQGD�GH�SROLHWLOHQR� DGDSWDGD�SRU� OD�TXH� VH�
H[WUDHUi�OD�RULQD�XWLOL]DQGR�XQD�MHULQJD�
x 0LGH�HQ�XQD�SUREHWD�OD�RULQD�
x 3HVD�HO�SDxDO�FXDQGR�HO�QLxR�HYDF~H�\�UHVWD�OD�GLIHUHQFLD�HQWUH�HO�SHVR�GH�SDxDO�OLPSLR�\�VXFLR�
x &RORFD�HO�ULxyQ�SDUD�UHFLELU�FRQWHQLGR�HQ�FDVR�GH�YyPLWR�\�SURFHGH�D�SHVDUOR��6H�GHEH�KDFHU�KLQFDSLp�HQ�ODV�FDUDFWHUtVWLFDV�GHO�YyPLWR�
x $QRWD�OD�FDQWLGDG�GH�OtTXLGRV�H[WUDtGRV�SRU�VXFFLyQ�JiVWULFD��VRQGD�SOHXUDO��LOHRVWRPtD��FRORVWRPtD��HWF�
x 3HVD�QXHYDPHQWH�DO�GHUHFKRKDELHQWH�R�XVXDULR�SDUD�FDOFXODU�ODV�SpUGLGDV�LQVHQVLEOHV�\�FHUUDU�HO�EDODQFH�GH�KtGULFR��8WLOL]D�DOJXQD�GH�
pVWDV�IyUPXODV�SDUD�KDFHU�HVWH�FiOFXOR�
x 1RUPRWHUPLD� �����PO���.J���K��GXUDQWH�HVWD�WHPSHUDWXUD�
x 2WUD�IyUPXOD�HV��3,� ��SHVR�LQLFLDO���LQJHVWD��± �SHVR�ILQDO���H[FUHWDV��
x 5HDOL]D�HO�EDODQFH�WRWDO�VLJXLHQGR�ORV�SDVRV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLyQ�

x 6XPDU�GDWRV�GH�FDGD�FROXPQD�HQ�IRUPD�YHUWLFDO�
x 6XPDU�KRUL]RQWDOPHQWH�ORV�TXH�FRUUHVSRQGDQ�D�LQJUHVRV�
x 6XPDU�KRUL]RQWDOPHQWH�ORV�TXH�FRUUHVSRQGDQ�D�HJUHVRV�
x 5HDOL]DU�OD�GLIHUHQFLD�HQWUH�LQJUHVRV�\�HJUHVRV�WRWDOHV�
x 6L�ORV�LQJUHVRV�VRQ�VXSHULRUHV�D�ORV�HJUHVRV��HO�EDODQFH�HV�SRVLWLYR�����
x 6L�ORV�HJUHVRV�VRQ�VXSHULRUHV�D�ORV�LQJUHVRV��HO�EDODQFH�HV�QHJDWLYR�����
x 6L�ODV�FLIUDV�GH�HJUHVRV�H�LQJUHVRV�VRQ�LJXDOHV��HO�EDODQFH�HV�QHXWUR�

x $YLVDU�DO�PpGLFR�LQPHGLDWDPHQWH�FXDQGR�HO�EDODQFH�KtGULFR�VHD�QHJDWLYR�R�SRVLWLYR�
x 5HDOLFH�ODV�DQRWDFLRQHV�SHUWLQHQWHV�HQ�OD�KRMD�GH�UHJLVWURV�FOtQLFRV�GH�HQIHUPHUtD�
0HGLGDV�GH�&RQWURO \�6HJXULGDG�



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

x $QRWH�HO�QRPEUH�FRPSOHWR�GH�OD�HQIHUPHUD�TXH�UHJLVWUD�ORV�GDWRV�HQ�ORV�WXUQRV�UHVSHFWLYDPHQWH�
x 8WLOLFH�UHFLSLHQWHV�JUDGXDGRV�R�EiVFXOD�
x /D�HQIHUPHUD�GHO�WHUFHU�WXUQR�UHDOL]DUi�HO�EDODQFH�WRWDO�
x +DJD�DQRWDFLRQHV�YHUtGLFDV�
x /OHYH�XQ�FRQWURO�GH�OtTXLGRV�FXDQGR�HO�GHUHFKRKDELHQWH�R�XVXDULR�SUHVHQWH��SUREOHPD�UHQDO�R�FDUGtDFR�DJXGRV��FXDGUR�HQWHUDO�DFWLYR��
FRQ�DOLPHQWDFLyQ�SDUHQWHUDO��GHUHFKRKDELHQWH�R�XVXDULRV�HQ�HVWDGR�FUtWLFR�R�HQ�SHULRGR�SRVWRSHUDWRULR�LQPHGLDWR�
�����0HFiQLFD�&RUSRUDO�
&RQFHSWR�
(V�HO�XVR�FRRUGLQDGR�GH� ODV�GLIHUHQWHV�SDUWHV�GHO�FXHUSR�SDUD�SURGXFLU�PRYLPLHQWRV�\�PDQWHQHU�HQ�HTXLOLEULR�OD�UHODFLyQ�GH� ODV�IXHU]DV�
LQWHULRUHV�\�H[WHULRUHV�
2EMHWLYRV�
x (YLWDU�GHIRUPDFLRQHV�GHO�VLVWHPD�P~VFXOR�HVTXHOpWLFR�
x /RJUDU�TXH�VH�PDQWHQJD�XQ�JDVWR�PtQLPR�GH�HQHUJtD��XWLOL]DQGR�ODV�SDODQFDV�FRUSRUDOHV�\�ORV�HMHV�GH�DSR\R�
x $SOLFDU�FRUUHFWDPHQWH�ORV�SULQFLSLRV�GH�OD�PHFiQLFD�FRUSRUDO�
x 0DQWHQHU�XQD�SRVLFLyQ�FRUUHFWD�GHO�FXHUSR�KXPDQR�SDUD�HTXLOLEUDU�ORV�GLIHUHQWHV�VHJPHQWRV�FRUSRUDOHV�
3ULQFLSLRV�
x /RV�P~VFXORV�WLHQGHQ�D�IXQFLRQDU�PHMRU�HQ�JUXSRV�TXH�LQGLYLGXDOPHQWH�
x /RV�P~VFXORV�SHTXHxRV�VH�IDWLJDQ�PiV�UiSLGDPHQWH�TXH�ORV�JUDQGHV�
x (O�PRYLPLHQWR�DFWLYR�SURGXFH�FRQWUDFFLyQ�GH�P~VFXORV�
x /RV�P~VFXORV�VH�HQFXHQWUDQ�VLHPSUH�HQ�OLJHUD�FRQWUDFFLyQ�SRU�OR�TXH�VH�FRQVLGHUD�TXH�WLHQHQ�WRQR�PXVFXODU�
x (PSXMDU� R� GHVOL]DU� XQ� REMHWR� UHTXLHUH� PHQRV� HVIXHU]R� TXH� OHYDQWDUOR�� \D� TXH� OHYDQWDUOR� LPSOLFD� XQ� PRYLPLHQWR� FRQWUDULR� D� OD�
JUDYHGDG�
x $OJXQRV�GLVSRVLWLYRV�UHGXFHQ�HO�WUDEDMR�UHTXHULGR�HQ�HO�PRYLPLHQWR�
x 6HUYLUVH�GHO�SHVR�SURSLR�SDUD�FRQWUDUUHVWDU�HO�GHO�GHUHFKRKDELHQWH�R�XVXDULR��UHTXLHUH�PHQRV�HQHUJtD�HQ�HO�PRYLPLHQWR�
7pFQLFD�
x $SOLFD�OD�PHFiQLFD�FRUSRUDO�HQ�OD�PRYLOL]DFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�

&yPR�$\XGDU�DO�'HUHFKRKDELHQWH�R�8VXDULR�D�/HYDQWDU�OD�&DGHUD�
6H�SRQH�GH�FDUD�DO�ODGR�GH�OD�FDPD��IUHQWH�D�OD�FDGHUD�GHO�GHUHFKRKDELHQWH�R�XVXDULR��DGRSWD�XQD�SRVWXUD�ILUPH��FRQ�ODV�URGLOODV�GREODGDV�
SDUD�TXH�VXV�EUD]RV�TXHGHQ�D�OD�DOWXUD�GH�OD�FDPD��FRORFD�XQD�PDQR�GHEDMR�GH�OD�UHJLyQ�VDFUD� GHO�GHUHFKRKDELHQWH�R�XVXDULR�\�HO�FRGR�
ILUPHPHQWH�DSR\DGR�HQ�OD�FDPD�
/HYDQWD�DO�GHUHFKRKDELHQWH�R�XVXDULR�GH�FDGHUD��VH�DJDFKD�GREODQGR�ODV�URGLOODV��DO�WLHPSR�TXH�VX�EUD]R�DFW~D�FRPR�SDODQFD�SDUD�D\XGDU�D�
VRVWHQHU�OD�FDGHUD�GHO�GHUHFKRKDELHQWH�R�XVXDULR��HQ�HVWH�PRYLPLHQWR�OD�FDGHUD�GH�OD�HQIHUPHUD�EDMD�YHUWLFDOPHQWH�

&yPR�$\XGDU�D�&RORFDU�DO�'HUHFKRKDELHQWH�R�8VXDULR�HQ�'HF~ELWR�/DWHUDO�
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'HVSOD]D�HO�SHVR�GHVGH�VX�SLHUQD�GHODQWHUD�KDFLD�OD�SLHUQD�SRVWHULRU��GXUDQWH�HVWH�PRYLPLHQWR�OD�FDGHUD�GH�OD�HQIHUPHUD�GHVFLHQGH�
&RORFD�ORV�FRGRV�VREUH�HO�FROFKyQ�DO�ERUGH�GH�OD�FDPD�SDUD�KDFHU�SDODQFD�\�GH�HVWD�PDQHUD�VRVWLHQH�DO�GHUHFKRKDELHQWH�R�XVXDULR�

&yPR�$\XGDU�DO�'HUHFKRKDELHQWH�R�8VXDULR�D�6HQWDUVH�DO�%RUGH�GH�OD�&DPD�
&RORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�GH�FRVWDGR�HQ�HO�ERUGH�GH�OD�FDPD��OHYDQWD�OD�FDEHFHUD��VRVWLHQH�VXV�KRPEURV�FRQ�XQ�EUD]R�DO�WLHPSR�
TXH�FRQ�HO�RWUR�OR�D\XGD�D�H[WHQGHU�OD�SDUWH�LQIHULRU�GH�VXV�SLHUQDV�DO�ERUGH�GH�OD�FDPD�
&RORFD�OD�HQIHUPHUD�XQ�SLH�PLUDQGR�KDFLD�HO�FHQWUR�GH�OD�FDPD�\�HO�RWUR�FRQ�OD�SXQWD�KDFLD�OD�SLHVHUD��SDUD�DGRSWDU�XQD�SRVWXUD�ILUPH�

&yPR�$\XGDU�D�6HQWDUVH�DO�'HUHFKRKDELHQWH�R�8VXDULR�HQ�VX�&DPD�
6H�FRORFDUi�GH�SLH�MXQWR�D�OD�FDPD�HQ�IRUPD�VHPLODWHUDO�\�GH�FDUD�DO�GHUHFKRKDELHQWH�R�XVXDULR��SDVD�VX�EUD]R�SUR[LPDO�SRU�GHEDMR�GHO�
KRPEUR�GLVWDO�GHO�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�HO�REMHWR�GH�D\XGDUOR�D�LQFRUSRUDUVH�\�FRQ�HO�RWUR�EUD]R�OR�GLULJH�SDUD�DSR\DUVH�HQ�pO�SDUD�
PDQWHQHU�HO�HTXLOLEULR�
$SR\D�OD�HQIHUPHUD�HO�FRGR�HQ�OD�FDPD��WRPD�SRU�GHWUiV�\�SRU�HQFLPD�GHO�FRGR��HO�EUD]R�GHO�GHUHFKRKDELHQWH�R�XVXDULR�\�pVWH�VXMHWD�HO�
EUD]R�GH�HOOD�SRU�HQFLPD��GH�OD�PLVPD�IRUPD�

&yPR�$\XGDU�D�'HVOL]DUVH�DO�'HUHFKRKDELHQWH�R�8VXDULR�+DFLD�OD�3DUWH�6XSHULRU�GH�OD�&DPD�
6ROLFLWD� OD� D\XGD�GH�RWUD�SHUVRQD�� FUX]DU� ORV�EUD]RV�GHO� GHUHFKRKDELHQWH�R�XVXDULR� VREUH� VX� DEGRPHQ�� OD� HQIHUPHUD�GHEHUi� FRORFDU� ORV�
DQWHEUD]RV�\�PDQRV�FRQ�ODV�SDOPDV�KDFLD�DUULED��EDMR�OD�SDUWH�VXSHULRU�GH�VX�WURQFR�GLVWULEX\pQGRODV�GH�OD�VLJXLHQWH�PDQHUD�� XQD�PDQR�
GHEDMR�GHO� KRPEUR��RWUD� D�QLYHO�GHO� FRGR�� OD�SHUVRQD�TXH� DX[LOLD� FRORFDUi�XQD�PDQR�D� OD� DOWXUD�GHO� JO~WHR�\�RWUD� D�QLYHO� GHO� WURFiQWHU�
PD\RU�
$FHUFD� DO� GHUHFKRKDELHQWH� R� XVXDULR� KDFLD� ODV� SHUVRQDV� TXH� OR� PRYLOL]DQ� SDUD� HYLWDU� OD� H[WHQVLyQ� GH� ORV� EUD]RV�� DFW~DQ� HQ� IRUPD�
VLPXOWiQHD��PDQWLHQHQ�XQ�SLH�DWUiV�SDUD�FDUJDU�VREUH�pVWH�HO�SHVR�\�HYLWDU�OD�URWDFLyQ�GHO�WURQFR�SDUD�SURWHJHU�OD�FROXPQD�YHUWHEUDO�

&yPR�$\XGDU�D�'HVOL]DUVH�DO�'HUHFKRKDELHQWH�R�8VXDULR�+DFLD�OD�3DUWH�6XSHULRU�GH�OD�&DPD�
&RORFD�OD�FDPD�HQ�SRVLFLyQ�KRUL]RQWDO�SDUD�HYLWDU�DFWXDU�HQ�FRQWUD�GH�OD�JUDYHGDG��6L�HO�GHUHFKRKDELHQWH�R�XVXDULR�HVWD�HQ�SRVLELOLGDG�GH�
D\XGDU�SDUD�VX�PRYLOL]DFLyQ��VH�OH�SLGH�TXH�FRODERUH�GHWHQLpQGRVH�GH�OD�FDEHFHUD��IOH[LRQDQGR�ODV�URGLOODV��HQ�WDQWR�OD�HQIHUPHUD�FRORFD�
XQD�PDQR�D�QLYHO�GHO�WURQFR�\�OD�RWUD�EDMR�ODV�URGLOODV�
0DQWLHQH�XQ�SLH�GHWUiV�GHO�RWUR�SDUD�FRQWDU�FRQ�XQ�DGHFXDGR�SXQWR�GH�DSR\R�HQ�XQ�PRYLPLHQWR�VLQFURQL]DGR�\�OOHYD�DO�GHUHFKRKDELHQWH�R�
XVXDULR�KDFLD�OD�SDUWH�VXSHULRU�GH�OD�FDPD�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x &XDQGR�OHYDQWH�D�XQ�GHUHFKRKDELHQWH�R�XVXDULR��DVHJ~UHVH�GH�TXH�pVWH�VHSD�FyPR�SODQHD�KDFHUOR�\�KDFLD�GyQGH�YD�D�PRYLOL]DUOR��FRQ�
OD�ILQDOLGDG�GH�REWHQHU�FRODERUDFLyQ�GHO�PLVPR�
x &DOFXOH�HO�SHVR�TXH�YD�D�OHYDQWDU��QR�VH�DWUHYD�D�OHYDQWDUOR�VL�WLHQH�DOJXQD�GXGD�GH�VX�KDELOLGDG�SDUD�KDFHUOR�
x 0DQWHQJD�ORV�SLHV�SODQRV��VHSDUDGRV�GH����D����FP�SDUD�WHQHU�XQD�EXHQD�EDVH�\�HTXLOLEULR�
x 1R�VH�HOHYH�FRQ�OD�SXQWD�GH�ORV�SLHV��DFpUTXHVH�DO�REMHWR�TXH�WUDWD�GH�DOFDQ]DU�SDUD�VRVWHQHUOR�GH�FHUFD�
x $JiFKHVH� FRPR� VL� IXHUD� D� VHQWDUVH�� PDQWHQJD� OD� HVSDOGD� UHFWD�� OR� VXILFLHQWH� SDUD� TXH� ORV� EUD]RV� SXHGDQ� OHYDQWDU� HO� REMHWR�
YHUWLFDOPHQWH��DVt�WRGR�VX�FXHUSR�HVWDUi�HQ�EXHQD�SRVLFLyQ�SDUD�OHYDQWDUOR�
x 3DUD�OHYDQWDU�DOJXQD�FDUJD�UHVSLUH�SURIXQGR��UHWHQJD�HO�DLUH��HVWLUH�ODV�SLHUQDV��WLUH�GH�ORV�EUD]RV��HOHYH�OD�HVSDOGD�D�SRVLFLyQ�YHUWLFDO�
x $O�OHYDQWDU�REMHWRV�SHVDGRV�DX[tOLHVH�GH�RWUD�SHUVRQD��UHDOLFH�ORV�PRYLPLHQWRV�HQ�IRUPD�OHQWD�\�FRRUGLQDGD�
x 0DQWHQJD�ORV�REMHWRV�SHVDGRV�SHJDGRV�DO�FXHUSR��SDUD�D\XGDU�D�GLVWULEXLU�OD�FDUJD�HQ�HO�FXHUSR�\�QR�VROR�HQ�OD�FROXPQD�YHUWHEUDO�
x $O�YROWHDU�QXQFD�JLUH�VREUH�VXV�SLHV��FDPELH�GH�SRVLFLyQ�\�HYLWDUi�WRUFHGXUDV�\�RWUDV�FRPSOLFDFLRQHV�
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x $O� WUDQVSRUWDU� XQ� REMHWR� SHVDGR� \� QR� FRQWDU� FRQ� RWUD� SHUVRQD� TXH� OH� DX[LOLH�� HV�PiV� UHFRPHQGDEOH� DUUDVWUDU� R� HPSXMDU� HO� REMHWR�
PDQWHQLHQGR�OD�FROXPQD�HQ�IRUPD�YHUWLFDO�\�KDFLHQGR�HO�HVIXHU]R�FRQ�DPERV�EUD]RV��DPSOLDQGR�OD�EDVH�GH�ORV�SLHV�GH����D����FP�
�����+LJLHQH�GHO�'HUHFKRKDELHQWH�R�8VXDULR�
&RQFHSWR�
6RQ� ODV�PDQLREUDV� GH� DVHR� TXH� OH� UHDOL]D� OD� HQIHUPHUD� DO� GHUHFKRKDELHQWH� R� XVXDULR�� HQ� WRGR� HO� FXHUSR� R� SRU� UHJLRQHV� \� SXHGHQ� VHU�
FXDOTXLHUD�GH�ODV�VLJXLHQWHV�

x %DxR�GH�UHJDGHUD�
x %DxR�GH�HVSRQMD�
x %DxR�GH�UHJDGHUD�PRGLILFDGR��DUWHVD��
x $VHRV�SDUFLDOHV�
x /DYDGR�GH�PDQRV�
x $VHR�EXFDO�
x $VHR�QDVDO�
x $VHR�yWLFR�
x $VHR�YXOYDU�
x 3HGLOXYLRV�
x $VHR�PDWLQDO�
x $VHR�9HVSHUWLQR�

2EMHWLYRV�
x (OLPLQDU�PDORV�RORUHV�
x (VWLPXODU�OD�FLUFXODFLyQ�VDQJXtQHD�
x (YLWDU�OD�IRUPDFLyQ�GH�~OFHUDV�SRU�GHF~ELWR�
x 3URSRUFLRQDU�FRQIRUW�\�ELHQHVWDU�
x (OLPLQDU�PLFURRUJDQLVPRV�
x )RPHQWDU�KiELWRV�KLJLpQLFRV�
3ULQFLSLRV�
x /D�SLHO�\�ODV�PXFRVDV�OLPSLDV�H�tQWHJUDV��FRQVWLWX\HQ�OD�SULPHUD�OtQHD�GH�GHIHQVD�FRQWUD�DJHQWHV�QRFLYRV�\�FRQWULEX\HQ�D�FRQVHUYDUODV�
VDQDV�
x /D�IULFFLyQ�IDYRUHFH�OD�YDVRGLODWDFLyQ�SHULIpULFD�
x /D�DFFLyQ�TXtPLFD�GHO�MDEyQ�HOLPLQD�OD�JUDVD�
x (O�DJXD�WHPSODGD�IDYRUHFH�OD�UHODMDFLyQ�PXVFXODU�SURGXFLHQGR�HIHFWR�VHGDQWH�DO�GHUHFKRKDELHQWH�R�XVXDULR�
0DWHULDO�\�(TXLSR�



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

x &DUUR�FRQ�URSD�OLPSLD��GH�FDPD�\�SDUD�GHUHFKRKDELHQWH�R�XVXDULRV��KRPEUHV��PXMHUHV�\�PHQRUHV�VHJ~Q�HO�FDVR��
x 7RDOODV�
x /DYDPDQRV�
x -DUUDV�SDUD�DJXD�FDOLHQWH�\�IUtD�
x &XEHWD�
x +XOH�FOtQLFR�R�FRMtQ�GH�.HOO\�
x (VSRQMD��WRDOOD�IULFFLyQ�R�HVWURSDMR�
x -DEyQ�\�MDERQHUD�
x 7LMHUDV��DOLFDWHV�R�FRUWDXxDV�
x 3HLQH�R�FHSLOOR�SDUD�FDEHOOR��UDVWULOOR��SDVWD�GHQWtIULFD��FHSLOOR�GH�GLHQWHV�\�OXEULFDQWHV�
x 5LxyQ��WiQLFR�\�FyPRGR�
x 3LQ]D�IRUFLSUHVLyQ�
x 5HFLSLHQWH�FRQ�VROXFLyQ�MDERQRVD�\�DQWLVpSWLFD�
x 3ROYRV�QHXWUDOL]DQWHV�GH�PDORV�RORUHV��WDOFR��ELFDUERQDWR�GH�VRGLR��VXOIDWR�GH�]LQF�X�RWURV��
x *DVDV��DSyVLWR��WRUXQGDV��KLVRSRV��DEDWHOHQJXDV��GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�
x *XDQWHV��FXEUHERFD��JRUUR�\�EDWD��HQ�FDVRV�HVSHFtILFRV�
x 7RDOODV�GH�SDSHO�
x (TXLSR�HVSHFLDO�VHJ~Q�ODV�LQGLFDFLRQHV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�\�ODV�yUGHQHV�PpGLFDV�
%DxR�GH�5HJDGHUD
7pFQLFD�
x 5HYLVD�TXH�H[LVWD�WDSHWH�DQWLGHUUDSDQWH�
x &RORFD�XQD�VLOOD�GHQWUR�GHO�EDxR��VL�HO�HVWDGR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�OR�UHTXLHUH�
x 9HULILFD�TXH�KD\D�DJXD�IUtD�\�FDOLHQWH�HQ�OD�LQVWDODFLyQ�
x /OHYD�DO�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�VXV�DUWtFXORV�SHUVRQDOHV��DO�iUHD�GH�UHJDGHUD�
x 5HJXOD�OD�WHPSHUDWXUD�GHO�DJXD�
x $\XGD�DO�GHUHFKRKDELHQWH�R�XVXDULR�D�UHWLUDU�VX�URSD�
x ,QVWDOD�DO�GHUHFKRKDELHQWH�R�XVXDULR�SDUD�TXH�VH�EDxH�R�EDxDUOR�
x 9HULILFD� R� D\XGD� DO� GHUHFKRKDELHQWH� R� XVXDULR� D� YHVWLUVH� \� FRPSOHWDU� ODV� PHGLGDV� KLJLpQLFDV� �SHLQDGR�� FRUWH� GH� XxDV�� DVHR� GH�
FDYLGDGHV��GHVRGRUL]DFLyQ�\�OXEULFDFLyQ�GH�OD�SLHO��XQD�YH]�WHUPLQDGR�HO�EDxR�
x $FRPSDxD�DO�GHUHFKRKDELHQWH�R�XVXDULR�D�OD�FDPD�\�OR�LQVWDOD�FyPRGDPHQWH�
%DxR�GH�(VSRQMD�
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7pFQLFD�
x &XLGD�OD�SULYDFLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�\�OH�RIUHFH�FyPRGR�\�RULQDO�
x $IORMD�\�UHWLUD�FROFKD�\�FREHUWRU��ORV�GREOD�\�FRORFD�HQ�HO�UHVSDOGR�GH�OD�FDPD�\�GHMD�OD�ViEDQD�VXSHULRU�FXEULHQGR�DO�GHUHFKRKDELHQWH�
R�XVXDULR�
x 5HWLUD�OD�URSD�GHO�GHUHFKRKDELHQWH�R�XVXDULR��SLMDPD�R�FDPLVyQ��\�ORV�FRORFD�HQ�HO�GHSyVLWR�GH�URSD�VXFLD�
x 0H]FOD�DJXD�IUtD�\�FDOLHQWH�HQ�HO�ODYDPDQRV�D�OD�WHPSHUDWXUD�GHVHDGD�R�UHTXHULGD�SRU�HO�GHUHFKRKDELHQWH�R�XVXDULR�
x &RORFD�XQD�WRDOOD�VREUH�HO�SHFKR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�VHQWLGR�WUDQVYHUVDO�\�SRU�DEDMR�GH�OD�EDUED��FXEULHQGR�HO�FRMtQ�FRQ
ORV�H[WUHPRV�GH�OD�PLVPD�
x 8WLOL]D� XQD� WRDOOD� SDUD� IULFFLyQ�� WRPD� OD�PLWDG� GH� pVWD� HQ� OD�PDQR� GHUHFKD�� FXEULHQGR� ORV� GHGRV� H[FHSWR� HO� SXOJDU�� GREOD� OD� SDUWH�
VREUDQWH�VREUH�OD�SDOPD�GH�OD�PDQR�GHWHQLpQGROD�FRQ�HO�GHGR�SXOJDU��OD�SDUWH�TXH�FXHOJD�KDFLD�DEDMR�VH�GREOD�WDPELpQ�VREUH�OD�SDOPD�GH�OD�
PDQR� IRUPDQGR� XQ� JXDQWHOHWH� FRQ� OD� WRDOOD�� OR� FXDO� SXHGH� VXVWLWXLUVH� SRU� HVSRQMD� R� HVWURSDMR� \� VH� LPSUHJQD� GH� MDEyQ� HYLWDQGR� HO�
HVFXUULPLHQWR�
x /DYD��HQMXDJD�\�VHFD�OD�FDUD��RUHMDV�\�FXHOOR�FRQ�OD�WRDOOD�SDUD�IULFFLyQ��KDFLHQGR�PRYLPLHQWRV�VXDYHV�\�URWDWRULRV�
x $FRPRGD�DO�HQIHUPR�GLDJRQDOPHQWH�FRQ�OD�FDEH]D�KDFLD�DEDMR�VREUH�HO�ERUGH�VXSHULRU�SUR[LPDO�GH�OD�FDPD�H�LQWURGXFH�OD�DOPRKDGD�
GHEDMR�GH�ORV�KRPEURV�GHO�GHUHFKRKDELHQWH�R�XVXDULR��FXDQGR�VH�YD\D�D�ODYDU�HO�FDEHOOR�
x &RORFD�HO�FRMtQ�GH�.HOO\�VREUH�HO�HVSDFLR�VXSHULRU�GH� OD�FDPD�TXH�HVWi� OLEUH�\� OD�SDUWH� LQIHULRU�\� OD� LQWURGXFH�HQ� OD�FXEHWD� TXH�HVWi�
DEDMR�GH�OD�FDEHFHUD�GH�OD�FDPD��3DUD�HO�FDVR�GH�TXH�QR�KD\D�FRMtQ�GH�.HOO\�VH�SXHGH�LPSURYLVDU�FRQ�KXOH�FOtQLFR�
x 7DSRQD�ORV�RtGRV�FRQ�XQD�WRUXQGD�GH�DOJRGyQ�\�YLHUWH�DJXD�FRQ�HO�ULxyQ�VREUH�OD�FDEH]D��KXPHGHFLHQGR�HO�FDEHOOR�
x (QMDERQD�\�IULFFLRQD�FRQ�ODV�\HPDV�GH�ORV�GHGRV�\�HQMXDJD�KDFLHQGR�HVWD�PDQLREUD�FXDQWDV�YHFHV�VHD�QHFHVDULR�
x 5HWLUD�ODV�WRUXQGDV�GH�ORV�RtGRV��HOHYD�OD�FDEH]D�GHO�GHUHFKRKDELHQWH�R�XVXDULR��HQYXHOYH�FRQ�OD�WRDOOD�OD�FDEH]D�GHO�GHUHFKRKDELHQWH�R�
XVXDULR��GHMD�FDHU�HO�FRMtQ�GH�.HOO\�R�HO�KXOH�HQ�OD�FXEHWD�
x 5HFRUUH�OD�DOPRKDGD�KDVWD�TXH�OD�FDEH]D�GHVFDQVH�HQ�HOOD�
x 'HVOL]D�OD�WRDOOD�\�OD�FRORFD�GHEDMR�GHO�EUD]R�H�LQLFLD�HO�ODYDGR�SRU�OD�PDQR��FRQWLQXDU�FRQ�HO�DQWHEUD]R�KDFLD�DUULED�KDVWD�KRPEUR�\�
D[LOD��HQMXDJD�\�VHFD��KDFLHQGR�OR�PLVPR�FRQ�HO�RWUR�EUD]R�
x 5HVEDOD�OD�ViEDQD�KDVWD�HO�SXELV��FRORFDQGR�HQFLPD�OD�WRDOOD��ODYD��HQMXDJD�\�VHFD�WyUD[�\�DEGRPHQ��WHQLHQGR�HVSHFLDO�FXLGDGR�FRQ�ORV�
SOLHJXHV�\�HO�RPEOLJR�
x /XEULFD�\�GHVRGRUL]D�OD�UHJLyQ�DVHDGD�
x *LUD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�GHF~ELWR�ODWHUDO��FRORFD�OD�WRDOOD�D�OR�ODUJR�GH�OD�HVSDOGD�VREUH�OD�FDPD��ODYD��HQMXDJD \�VHFD�OD�
QXFD��OD�HVSDOGD�\�ORV�JO~WHRV�VLQ�WRFDU�ORV�JHQLWDOHV�
x &RORFD�FDPLVyQ�R�VDFR�GH�SLMDPD�OLPSLR�\�GHMD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�GHF~ELWR�GRUVDO�
x ,QVWDOD� WRDOOD�GHEDMR�GH� OD�SLHUQD� IOH[LRQDQGR�pVWD�� ODYD��HQMXDJD�� VHFD�� OXEULFD�\�GHVRGRUL]D� OD�H[WUHPLGDG� LQLFLDQGR�HQ�HO�SLH�SDUD�
WHUPLQDU�HQ�OD�LQJOH��+DFH�OR�PLVPR�FRQ�OD�RWUD�H[WUHPLGDG�SpOYLFD�\�HQ�FDVR�QHFHVDULR�KDFHU�HO�FRUWH�GH�XxDV�
x 3URSRUFLRQD�DO�GHUHFKRKDELHQWH�R�XVXDULR�VL�HO�HVWDGR�GHO�PLVPR�OR�SHUPLWH��HO�PDWHULDO�QHFHVDULR�SDUD�HO�ODYDGR�GH�JHQLWDOHV��HQ�FDVR�
FRQWUDULR��OR�KDUi�OD�HQIHUPHUD�VLJXLHQGR�OD�WpFQLFD�FRUUHVSRQGLHQWH�
x /DYD�ODV�PDQRV�DO�GHUHFKRKDELHQWH�R�XVXDULR��VL�pVWH�UHDOL]y�OD�PDQLREUD�VHxDODGD�HQ�HO�LQFLVR�DQWHULRU�
x 7HUPLQD�GH�YHVWLU�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�DUUHJOD�OD�FDPD�GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�GH�FDPD�RFXSDGD�
x $\XGD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�HO�DUUHJOR�GHO�FDEHOOR�\�DIHLWDGR�GH�OD�FDUD�VL�OR�UHTXLHUH�
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x 3URFXUD�ELHQHVWDU�\�FRQIRUW�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x 0HGLGDV�HVSHFtILFDV�GH�FRQWURO�\�VHJXULGDG�
x &DPELDU HO�DJXD�FXDQWDV�YHFHV�VHD�QHFHVDULR�
%DxR�GH�5HJDGHUD�0RGLILFDGR��$UWHVD��
7pFQLFD�
x 7UDVODGD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQYXHOWR�HQ�ViEDQD�OLPSLD��OOHYDQGR�FRQVLJR�VXV�DUWtFXORV�SHUVRQDOHV�
x &RORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�VREUH�HO�FROFKyQ�GH�OD�DUWHVD�\�SURFHGH�DO�DVHR�GH�ODV�FDYLGDGHV�FRQ�WRUXQGDV�H�KLVRSRV�K~PHGRV�
\�VHFRV�HQ�IRUPD�DOWHUQD��KDVWD�GHMDU�pVWDV�OLPSLDV��RMRV��RtGRV�\�QDULQDV��
x $VHD�OD�FDUD�FRQ�PRYLPLHQWRV�VXDYHV�HQ�IRUPD�GH����DFHUFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�DO�ERUGH�GH�OD�DUWHVD��DSR\D�OD�FDEH]D�HQ�HO�
DQWHEUD]R�\�FRQ�OD�PDQR�L]TXLHUGD��SURFHGH�D�ODYDU�\�VHFDU�HO�FDEHOOR�
x 5HWLUD� OD� URSD� GHO� GHUHFKRKDELHQWH� R� XVXDULR� \� OR� FRORFD� DO� FHQWUR� GH� OD� DUWHVD� XWLOL]DQGR� OD� ViEDQD� FOtQLFD� FRPR� SURWHFWRU�
DQWLGHUUDSDQWH�
x (QMDERQD��HQMXDJD�\�VHFD�HO�FXHUSR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�GH�FXHOOR�D�SLHV��WHQLHQGR�FXLGDGR�FRQ�OD�OLPSLH]D�GH�ORV�SOLHJXHV�
QDWXUDOHV�
x /XEULFD��GHVRGRUL]D��YLVWH��SHLQD�\�UHDOL]D�FRUWH�GH�XxDV�VL�HV�QHFHVDULR�
x 5HJUHVD�DO�GHUHFKRKDELHQWH�R�XVXDULR�D�VX�FDPD��SURSRUFLRQiQGROH�ELHQHVWDU�\�FRPRGLGDG�
/DYDGR�GH�PDQRV�
7pFQLFD�
x ([WLHQGH�OD�WRDOOD�VREUH�OD�FDPD�\�XQ�ODGR�GHO�GHUHFKRKDELHQWH�R�XVXDULR��FRORFD�VREUH�HOOD�ODYDPDQRV��OD�MDERQHUD�\�HO�MDEyQ�
x 0RYLOL]D�DO�GHUHFKRKDELHQWH�R�XVXDULR�D�GHF~ELWR�ODWHUDO�\�DUUHPDQJD�HO�FDPLVyQ�
x ,QWURGXFH�ODV�PDQRV�GHO�GHUHFKRKDELHQWH�R�XVXDULR��ODV�MDERQD��ODYD�\�HQMXDJD�
x 5HWLUD�HO�ODYDPDQRV��OD�MDERQHUD��HO�MDEyQ�\�FRQ�WRDOOD�VHFD�ODV�PDQRV�
x $FRPRGD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�OD�SRVLFLyQ�OLEUHPHQWH�HVFRJLGD�
$VHR�EXFDO�
7pFQLFD�
x &RORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�SRVLFLyQ�GH�)RZOHU�R�VHPL�)RZOHU�FXDQGR�HVWp�FRQVFLHQWH�
x ,QVWDOD�OD�WRDOOD�GHEDMR�GH�OD�EDUED�\�VREUH�ORV�KRPEURV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 3URSRUFLRQD�HO�FHSLOOR�FRQ�FUHPD�GHQWtIULFD�\�XQ�YDVR�FRQ DJXD��DFHUFD�HO�ULxyQ�R�UHFLSLHQWH�D�OD�EDUED�\�HQ�FDVR�QHFHVDULR��HQVHxD�DO�
GHUHFKRKDELHQWH�R�XVXDULR�D�HIHFWXDU�HO�FHSLOODGR�
x 2IUHFH�DJXD�WDQWDV�YHFHV�FRPR�VHD�QHFHVDULR�
x ,QGLFD�TXH�VH�VHTXH�ORV�ODELRV�R�OR�DVLVWH�
x &XDQGR�HO�GHUHFKRKDELHQWH�R�XVXDULR XVH�SUyWHVLV��UHFLELU�pVWD�HQ�XQD�WRDOOD�GHVHFKDEOH��OD�FHSLOOD�HQ�DJXD�FRUULHQWH�\�OD�GHYXHOYH�DO�
HQIHUPR�SDUD�VX�LQVWDODFLyQ�
0HGLGDV�HVSHFtILFDV�GH�FRQWURO�\�VHJXULGDG�
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x (YLWDU�JROSHDU�OD�SUyWHVLV�DO�ODYDUOD�
x 5HYLVDU�ODV�FRQGLFLRQHV�GH�ODV�HQFtDV�DQWHV�GH�LQVWDODU�OD�SUyWHVLV�
x 2ULHQWDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�HO�FRQWURO�GH�VX�SUyWHVLV�GXUDQWH�VX�HVWDQFLD�KRVSLWDODULD�
x (Q� GHUHFKRKDELHQWHV� R� XVXDULRV� LQFRQVFLHQWHV� R� ODFWDQWHV�� FRORFD� HQ� XQD� SLQ]D�� XQD� JDVD� KXPHGHFLGD� FRQ� DJXD� ELFDUERQDWDGD� R�
DQWLVpSWLFD�
x )URWD�OD�FDYLGDG�EXFDO�\�OD�GHQWDGXUD�XVDQGR�DEDWHOHQJXDV�SDUD�FRQWURODU�OD�OHQJXD�\�IDFLOLWDU�VX�OLPSLH]D��5HSHWLU�OD�RSHUDFLyQ�FXDQWDV�
YHFHV�VHD�QHFHVDULR�
x 8WLOL]DU�DVSLUDGRU�VL�HO�FDVR�OR�UHTXLHUH�
$VHR�1DVDO�
7pFQLFD�
x ,QWURGXFH� HQ� OD� QDULQD� KLVRSRV� K~PHGRV� \� HIHFW~D� PRYLPLHQWRV� URWDWRULRV� FXDQWDV� YHFHV� VHD� QHFHVDULR� KDVWD� ORJUDU� HO� DVHR� GH� OD�
PLVPD��SURFXUDQGR�QR�DSR\DUVH�HQ�ORV�FRUQHWHV�SDUD�HYLWDU�HO�VDQJUDGR�
x ,QVWDOD�VROXFLyQ�VDOLQD�KDVWD�PRGLILFDU�OD�FRQVLVWHQFLD�GH�ODV�VHFUHFLRQHV�HQGXUHFLGDV�\��VL�VH�KDFH�QHFHVDULR��ODV�DVSLUD�
$VHR�ÏWLFR�
7pFQLFD�
x ,QWURGXFH�KLVRSRV�K~PHGRV�WLELRV�DO�RtGR�H[WHUQR��FRQ�PRYLPLHQWRV�JHQWLOHV�\�URWDWRULRV��KDVWD�HOLPLQDU�OD�VHFUHFLyQ�H[LVWHQWH�
x $VHD�HO�SDEHOOyQ�DXULFXODU�FRQ�WRUXQGDV�K~PHGDV�\�WLELDV�
x (Q�FDVR�GH�WDSyQ�FHUXPLQRVR��\�VL�QR�KD\�FRQWUDLQGLFDFLyQ�PpGLFD��OR�UHEODQGHFH�LQVWDODQGR�JRWDV�GH�DJXD�R[LJHQDGD�R�JOLFHULQD�D�
WHPSHUDWXUD�FRUSRUDO�
$VHR�9XOYDU�
7pFQLFD�
x &XLGD�OD�SULYDFtD�GH�OD�GHUHFKRKDELHQWH�R�XVXDULD�
x 3URWHJH�HO�FyPRGR��VH OR�FRORFD�D�OD�GHUHFKRKDELHQWH�R�XVXDULD�\�OH�VROLFLWD�TXH�VH�IOH[LRQH�\�VHSDUH�ODV�SLHUQDV�
x 'HVFXEUH�~QLFDPHQWH�OD�UHJLyQ�TXH�VH�YD�D�DVHDU�
x (QYXHOYH�HQ�OD�SLQ]D�XQD�JDVD�\�OD�FRORFD�DO�ERUGH�VXSHULRU�GH�ORV�ODELRV�PD\RUHV�
x 9LHUWH�HO�MDEyQ�D�WHPSHUDWXUD�FRUSRUDO�VREUH�HO�SXELV�DPRUWLJXDQGR�OD�FDtGD�FRQ�OD�JDVD�
x (QMDERQD�OD�UHJLyQ��GHVOL]DQGR�OD�SLQ]D�GH�DUULED�KDFLD�DEDMR�VLQ�OOHJDU�DO�UHFWR��KDVWD�HO�~OWLPR�PRYLPLHQWR��GHVHFKDQGR�OD�JDVD�WDQWDV�
YHFHV�FRPR�VHD�QHFHVDULR�
x $SOLFD�DJXD�D�WHPSHUDWXUD�FRUSRUDO�SDUD�UHWLUDU�HO�MDEyQ��SURFXUDQGR�TXH�pVWH�HVFXUUD�HQ�HO�FyPRGR��FRQ�PRYLPLHQWRV�VHPHMDQWHV�D�ORV�
DQWHULRUHV�
x 6HFD�OD�UHJLyQ�FRQ�JDVD��VL�HV�QHFHVDULR��FRORFDU�XQ�DSyVLWR�R�WRDOOD�VDQLWDULD��UHWLUD�HO�FyPRGR�\�DUUHJOD�OD�URSD�
0HGLGDV�HVSHFtILFDV�GH�FRQWURO�\�VHJXULGDG�
x (QWLELDU�HO�MDEyQ�\�HO�DJXD�D�WHPSHUDWXUD�FRUSRUDO�
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x (YLWDU�PRMDU�OD�URSD�GH�FDPD�
x 8VDU�PDWHULDO�HVWpULO�SRU�LQGLFDFLyQ�PpGLFD�
x 1RWLILFDU�OD�SUHVHQFLD�GH�VHFUHFLRQHV�DQRUPDOHV�R�UHDFFLRQHV�GHUPDWROyJLFDV�
3HGLOXYLRV�
7pFQLFD�
x 8VD�ODYDPDQRV�R�FXEHWD�GH�DFXHUGR�FRQ�ODV�FRQGLFLRQHV�\�HGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x (IHFW~D�ORV�VLJXLHQWHV�SDVRV�FXDQGR�OR�UHTXLHUDQ�ORV�GHUHFKRKDELHQWHV�R�XVXDULRV�HQ�UHSRVR�DEVROXWR�
x $IORMD�ODV�URSDV�GH�FDPD�D�QLYHO�GH�ORV�SLHV��ODV�GREOD�HQ�DFRUGHyQ�VREUH�Vt�PLVPDV�\�ODV�OOHYD�KDFLD�DUULED�KDVWD�ODV�URGLOODV��GHMDQGR�
ORV�SLHV�GHVFXELHUWRV�
x /HYDQWD�ODV�H[WUHPLGDGHV�LQIHULRUHV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�\�ODV�FRORFD�VREUH�OD�FDPD��D�QLYHO�GH�pVWDV�GHMD�XQ�KXOH�SURWHFWRU�
FRQ�WRDOOD��MDEyQ��WRDOOD�SDUD�IULFFLyQ�\�HVSRQMD�R�HVWURSDMR�
x 0H]FOD�HO�DJXD�HQ�HO�ODYDPDQRV�D�WHPSHUDWXUD�LQGLFDGD�
x ,QWURGXFH�ORV�SLHV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�HO�DJXD�\�ORV�ODYD�ODV�YHFHV�TXH�VHD�QHFHVDULR��VLJXLHQGR�OD�GLUHFFLyQ�GHO�WHUFLR�
LQIHULRU�GH�OD�SLHUQD�D�ORV�GHGRV�
x (QMXDJD�\�VHFD�ORV�SLHV��GHMDQGR�pVWRV�HQYXHOWRV�HQ�OD�WRDOOD�KDVWD�TXH�VH�UHWLUH�HO�ODYDPDQRV��OD�MDERQHUD��OD�HVSRQMD�\�HO�KXOH�
x /LPSLD�\�FRUWD�ODV�XxDV�VL�HV�QHFHVDULR�
x /XEULFD�\�GHVRGRUL]D�GDQGR�PDVDMH�\�VLJXLHQGR�HO�VHQWLGR�GH�OD�FLUFXODFLyQ�
x ([WLHQGH�\�DUUHJOD�ODV�URSDV�GH�FDPD�GH�DFXHUGR�FRQ�ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV�
x 3URSRUFLRQD�FRPRGLGDG�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x &XDQGR� HVWH� SURFHGLPLHQWR� VH� UHDOL]D� HQ� GHUHFKRKDELHQWHV� R� XVXDULRV� DPEXODWRULRV�� HV� FRQYHQLHQWH� OOHYDUORV� DO� EDxR�� VHQWDUOR� \�
XWLOL]DU�XQD�FXEHWD�SDUD�HIHFWXDU�HO�SURFHGLPLHQWR�
$VHR�0DWLQDO�
&RQFHSWRV�
x (V�OD�OLPSLH]D�GH�OD�FDUD��ERFD��PDQRV�\�DUUHJOR�GHO�FDEHOOR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�\�VLUYH�SDUD�

x 3UHSDUDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�SDUD�HO�GHVD\XQR�\�OD�YLVLWD�PpGLFD�
x )RPHQWDU�KiELWRV�KLJLpQLFRV�HQ�HO�GHUHFKRKDELHQWH�R�XVXDULR�
x 3URSRQHU�ELHQHVWDU�ItVLFR�

x 7pFQLFD�
x &RORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�SRVLFLyQ�GH�)RZOHU��VL�QR�KD\�FRQWUDLQGLFDFLyQ�PpGLFD�
x /DYD�ODV�PDQRV�\�OD�ERFD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�GH�DFXHUGR�FRQ�ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV�
x $VHD�OD�FDUD�FRQ�XQ�SDxR�K~PHGR�\�FDOLHQWH��VLJXLHQGR�HO�RUGHQ�GH�RMRV��IUHQWH��PHMLOODV��EDUED�\�QDUL]�
x $VLVWH�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�HO�DUUHJOR�GHO�FDEHOOR�
$VHR�9HVSHUWLQR�
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&RQFHSWR�
x 6RQ�ODV�PDQLREUDV�TXH�VH�HIHFW~DQ�SDUD�SUHSDUDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�SDUD�HO�GHVFDQVR�\�VXHxR��D\XGDQGR�SDUD�FRQWULEXLU�D�
GLVPLQXLU�OD�WHQVLyQ�PXVFXODU�\�QHUYLRVD��EDMR�HO�SULQFLSLR�GH�TXH�OD�SURIXQGLGDG�GHO�VXHxR�HVWi�HQ�UHODFLyQ�FRQ�OD�UHODMDFLyQ�PXVFXODU�
7pFQLFD�
x 2IUHFH�DO�GHUHFKRKDELHQWH�R�XVXDULR�HO�FyPRGR�X�RULQDO�
x $VHD�JHQLWDOHV�H[WHUQRV�
x 5HWLUD�HO�FyPRGR�\�VH�ODYD�ODV�PDQRV�
x /DYD�ODV�PDQRV�\�ORV�GLHQWHV�GHO�GHUHFKRKDELHQWH�R�XVXDULR��GH�DFXHUGR�FRQ�ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV�
x 3URSRUFLRQD�PDVDMH�D�OD�HVSDOGD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x (VWLUD�ODV�URSDV�GH�FDPD�\�UHWLUD�WRGD�FDXVD�TXH�SXHGD�RFDVLRQDU�LUULWDFLyQ�GH�OD�SLHO�
x )DYRUHFH�OD�YHQWLODFLyQ��FRQWUROD�OD�LOXPLQDFLyQ�\�HYLWD�UXLGRV�
0HGLGDV�GH�6HJXULGDG�\�&RQWURO�
x ,QWHJUDU�HO�HTXLSR�GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�\�WUDVODGDUOR�DO�VLWLR�GRQGH�pVWH�VH�HIHFW~H�
x ([SOLFDU�DO�GHUHFKRKDELHQWH�R�XVXDULR�HO�SURFHGLPLHQWR�\�HO�SURSyVLWR�GH�pVWH�
x 9HULILFDU�TXH�QR�H[LVWDQ�FRQWUDLQGLFDFLRQHV�PpGLFDV�
x (YLWDU�FRUULHQWHV�GH�DLUH�\�HQIULDPLHQWRV�
x 9HULILFDU�OD�WHPSHUDWXUD�GHO�DJXD�GXUDQWH�WRGR�HO�SURFHGLPLHQWR�
x 5HVSHWDU�OD�LQGLYLGXDOLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 0DQWHQHU�YLJLODQFLD�FRQWLQXD�FXDQGR�HO�GHUHFKRKDELHQWH�R�XVXDULR�R�IDPLOLDU�UHDOLFHQ�HO�SURFHGLPLHQWR�
x (OLPLQDU�HO�XVR�GH�VXVWDQFLDV�TXH�LUULWHQ�ODV�PXFRVDV�
x (YLWDU�PHGLDQWH�OD�SUHYLVLyQ��WUDXPDWLVPRV��OHVLRQHV�\�H[SRVLFLRQHV�SURORQJDGDV�D�ORV�PHGLRV�ItVLFRV�
x 2EVHUYDU�\�UHJLVWUDU�OD�H[LVWHQFLD�GH�LQIHFFLRQHV��OHVLRQHV�\�QRWLILFDUOR�DO�PpGLFR�
x 9HULILFDU�HO�FRPSRUWDPLHQWR�GLDULR�GH�OD�KLJLHQH�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x &RORFDU�ORV�GHVHFKRV�GXUDQWH�HO�SURFHGLPLHQWR�HQ�ODV�EROVDV�FRUUHVSRQGLHQWHV�
x 5HWLUDU�HO�HTXLSR�\�GDUOH�HO�FXLGDGR�QHFHVDULR�
x +DFHU�ODV�DQRWDFLRQHV�FRUUHVSRQGLHQWHV�HQ�ODV�KRMDV�GH�UHJLVWUR�FOtQLFRV�GH�HQIHUPHUtD�DO�WpUPLQR�GHO�SURFHGLPLHQWR�
���$1(;26
����*ORVDULR�GH�7pUPLQRV�

$EUDVLyQ� ([XOFHUDFLyQ�VXSHUILFLDO�GH�OD�SLHO�R�PXFRVD�SURGXFLGD�SRU�PHGLRV�PHFiQLFRV��DFFLyQ�GH�UDVSDU�
$EVFHVR� $FXPXODFLyQ� GH� SXV� HQ� XQD� FDYLGDG� IRUPDGD� SRU� OD� GHVLQWHJUDFLyQ� GH� ORV� WHMLGRV�� 5HFLEH� GLVWLQWRV�

QRPEUHV�VHJ~Q�VX�ORFDOL]DFLyQ�\�VHJ~Q�VX�QDWXUDOH]D�
$EVRUEHQWH� 4XH� WLHQH� OD� SURSLHGDG� GH� DEVRUEHU�� 'tFHVH� GH� DOJXQRV� PHGLFDPHQWRV� R� VXVWDQFLDV� TXH� DEVRUEHQ�

VHFUHFLRQHV�R�OtTXLGR�RUJiQLFR�
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$EVRUFLyQ� (V�HO�SDVR�GH�HULWURFLWRV�FXDQGR�VH�PH]FODQ�WLSRV�VDQJXtQHRV�LQFRPSDWLEOHV�
$EXOLD� 3pUGLGD�R�GLVPLQXFLyQ�GH�OD�YROXQWDG�R�IDOWD�GH�HQHUJtD�SDUD�KDFHU�DOJR�

$FFLyQ�GH�HQIHUPHUtD� 6RQ�ORV�PpWRGRV�SUiFWLFRV�R�DGPLQLVWUDWLYRV�TXH�OD�HQIHUPHUD�UHDOL]D�SDUD�D\XGDU�DO�GHUHFKRKDELHQWH�R�
XVXDULR�D�VDWLVIDFHU�VXV�QHFHVLGDGHV�\�UHVROYHU�VXV�GLDJQyVWLFRV�GH�HQIHUPHUtD�

$GLFFLyQ� ,QFOLQDFLyQ�PRUERVD�DO�XVR�GH�EHELGDV�DOFRKyOLFDV��GURJDV�R�QDUFyWLFRV�
$GLSRVR� 'H�QDWXUDOH]D�JUDVD�
$GPLVLyQ� 3URFHGLPLHQWR�DGPLQLVWUDWLYR�TXH�VH�VLJXH�FXDQGR�XQD�SHUVRQD�HQIHUPD�LQJUHVD�DO�KRVSLWDO��/D�DGPLVLyQ�

FRPSUHQGH�GHVGH�HO�PRPHQWR�HQ�TXH�VH�DSUXHED�OD�KRVSLWDOL]DFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�KDVWD�
TXH�HVWi�LQVWDODGR�HQ�VX�FDPD�

$HURELR� %DFWHULD�R�PLFURRUJDQLVPR�TXH�YLYH�\�VH�GHVDUUROOD�HQ�SUHVHQFLD�GH�R[tJHQR�OLEUH�
$HURVRO� 6ROXFLyQ�GH�XQ�PHGLFDPHQWR�TXH�SXHGH�SXOYHUL]DUVH�SDUD�OD�WHUDSLD�LQKDODWRULD�

$JOXWLQDFLyQ� $GKHUHQFLD�GH�HULWURFLWRV�FXDQGR�VH�PH]FODQ�WLSRV�VDQJXtQHRV�LQFRPSDWLEOHV�
$JXGR� 4XH�WLHQH�FXUVR�FRUWR�\�UHODWLYDPHQWH�JUDYH��6XWLO��SHQHWUDQWH�

$LVODPLHQWR� 6HSDUDFLyQ�GH�XQ�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�UHVSHFWR�D�VX�DPELHQWH�FLUFXQGDQWH�LQPHGLDWR�\�GH�WRGD�
RWUD�SHUVRQD��SDUD�SUHYHQLU�OD�GLVHPLQDFLyQ�GH�VX�HQIHUPHGDG�

$LVODU� 6HSDUDU�D�XQD�SHUVRQD�GH�OD�YLVWD�GH�RWUDV��3RU�GLIHUHQWHV�PHFDQLVPRV�FRPR�FRUWLQDV��ELRPERV�X�RWURV�
$OpUJHQR� &XDOTXLHU�VXVWDQFLD�FDSD]�GH�SURGXFLU�XQD�UHDFFLyQ�DOpUJLFD�
$OHUJLD� (VWDGR� GH� VXVFHSWLELOLGDG� HVSHFLDO� GH� XQ� LQGLYLGXR� SDUD� XQD� VXVWDQFLD� TXH� HV� LQRFXD� HQ� LJXDOHV�

FDQWLGDGHV�\�FRQGLFLRQHV��SDUD�OD�PD\RUtD�GH�ORV�LQGLYLGXRV�
$QDILOD[LV� (VWDGR� GH� KLSHUVHQVLELOLGDG� R� GH� UHDFFLyQ� H[DJHUDGD� D� OD� QXHYD� LQWURGXFFLyQ� GH� XQ� PHGLFDPHQWR� R�

VXVWDQFLD�H[WUDxD��TXH�DO�VHU�PLQLVWUDGD�SRU�SULPHUD�YH]�SURYRFy�UHDFFLyQ�HVFDVD�R�QXOD�
$QDOJpVLFR� 0HGLFDPHQWR�R�VXVWDQFLD�TXH�DOLYLD�HO�GRORU�
$QHVWpVLFR� 0HGLFDPHQWR�TXH�SURGXFH�LQVHQVLELOLGDG�DO�GRORU�
$QRUH[LD� 3pUGLGD�GHO�DSHWLWR�
$QR[HPLD� 'LVPLQXFLyQ�GHO�R[tJHQR�HQ�OD�VDQJUH�
$QVLHGDG� 5HVSXHVWD�HPRFLRQDO�D�SHOLJUR�GH�RULJHQ�GHVFRQRFLGR�
$QWLELyWLFR� 6XVWDQFLD�DQWLPLFURELDQD�TXH�WLHQH�OD�SURSLHGDG�GH�GHVWUXLU�OD�YLGD�PLFURELDQD�
$QWLFXHUSR� 3URWHtQDV� TXH� VH� SURGXFHQ� HQ� HO� RUJDQLVPR� FRPR� UHDFFLyQ� D� OD� LQYDVLyQ� SRU� XQ� HOHPHQWR� H[WUDxR��

FRQRFLGR�FRPR�DQWtJHQR�\�TXH�UHDFFLRQD�HVSHFtILFDPHQWH�FRQ�HVWH��
$QWtJHQR� 6XVWDQFLD�H[WUDxD�HQ�HO�RUJDQLVPR�TXH�HVWLPXOD�OD�SURGXFFLyQ�GH�DQWLFXHUSRV��
$QWLVpSWLFR� $JHQWH�TXtPLFR�TXH�LQKLEH�HO�GHVDUUROOR�GH�ORV�PLFURRUJDQLVPRV�FDSDFHV�GH�DWDFDU�DO�RUJDQLVPR�
$VIL[LD� 'LVPLQXFLyQ�GH�OD�FDQWLGDG�GH�R[tJHQR�\�DXPHQWR�GH�OD�FDQWLGDG�GH�GLy[LGR�GH�FDUERQR�SRU�REVWUXFFLyQ�

GH�OD�UHVSLUDFLyQ�
$WHOHFWDVLD� &RODSVR�GHO�WHMLGR�SXOPRQDU�TXH�GD�FRPR�UHVXOWDGR�XQD�UHGXFFLyQ�GH�OD�FDQWLGDG�GH�DLUH�GLVSRQLEOH�
$XVFXOWDFLyQ� 3URFHGLPLHQWR�SDUD�HVFXFKDU�ORV�VRQLGRV�TXH�VH�SURGXFHQ�HQ�DOJXQD�GH�ODV�FDYLGDGHV�GHO�FXHUSR�
%URQFRHVSDVPR� &RQWUDFFLyQ� DQyPDOD� GHO� P~VFXOR� OLVR� GH� ORV� EURQTXLRV� TXH� SURGXFH� XQ� HVWUHFKDPLHQWR� DJXGR� FRQ�

REVWUXFFLyQ�GH�ODV�YtDV�UHVSLUDWRULDV�
&iQXOD� 7XER�TXH�VH�LQVHUWD�SDUD�HOLPLQDU�ODV�VHFUHFLRQHV�GHO�FXHUSR�

&ULRSUHFLSLWDGR� )UDFFLyQ� SURWHLFD� GHO� SODVPD� IUHVFR� FRQJHODGR� TXH� SUHFLSLWD� DO� GHVFRQJHODUVH� HQ� FRQGLFLRQHV�
FRQWURODGDV�

&RQFHQWUDGR�GH�
HULWURFLWRV�

)UDFFLyQ�TXH�FRQWLHQH�SULQFLSDOPHQWH�JOyEXORV�URMRV�FRPR�UHVXOWDQWH�GH�OD�UHPRFLyQ� FDVL�FRPSOHWD�GHO�
SODVPD��GH�OD�VDQJUH�UHFROHFWDGD�

&RPSRQHQWHV�GH�
6DQJUH�

)UDFFLRQHV�VHSDUDGDV�GH�XQD�XQLGDG�GH�VDQJUH�
&RQFHQWUDGR�GH�
3ODTXHWDV�

7URPERFLWRV�UHFROHFWDGDV�SRU�DIpUHVLV�R�SUHSDUDGRV�SRU�IUDFFLRQDPLHQWR�GH�XQLGDGHV�GH�VDQJUH�IUHVFD�
'HUUDPH�3OHXUDO� $FXPXOR�DQRUPDO�GHO�OtTXLGR�HQ�ORV�HVSDFLRV�LQWHUVWLFLDOHV�\�DpUHRV�GH�ORV�SXOPRQHV�TXH�VH�FDUDFWHUL]D�

SRU� ILHEUH�� GRORU� WRUiFLFR�� GLVQHD� \� WRV� QR� SURGXFWLYD�� HO� OtTXLGR� HV� XQ� H[XGDGR� GH� ODV� VXSHUILFLHV�
SOHXUDOHV�LQIODPDGDV�

'LiOLVLV� 3URFHVR�GH�VHSDUDFLyQ�GH�VXVWDQFLDV�FRORLGHV�\�FULVWDOLQDV�HQ�VROXFLyQ�DSURYHFKDQGR�OD�GLIHUHQFLD�HQ�VX�
WDVD�GH�GLIXVLyQ�D�WUDYpV�GH�XQD�PHPEUDQD�VHPLSHUPHDEOH�

([FUHFLyQ� 3URFHVR� GH� HOLPLQDFLyQ� GH� VXVWDQFLDV� GH� yUJDQRV� \� WHMLGRV� FRUSRUDOHV� FRPR� SDUWH� GH� XQD� DFWLYLGDG�
PHWDEyOLFD�QDWXUDO�

([WUDYDVDFLyQ� 3DVR�R�HVFDSH�KDFLD�ORV�WHMLGRV�GH�XQ�OtTXLGR�JHQHUDOPHQWH�VDQJUH��VXHUR�R�OLQID�
([XGDGR� /tTXLGR�X�RWUDV�VXVWDQFLDV�TXH�VH�KDQ�HOLPLQDGR�OHQWDPHQWH�GH�ODV�FpOXODV�D�ORV�YDVRV�VDQJXtQHRV�D�WUDYpV�

GH�SHTXHxRV�SRURV�R�URWXUDV�HQ�ODV�PHPEUDQDV�FHOXODUHV�
)DUPDFRORJtD� &LHQFLD�TXH�WUDWD�VREUH�ORV�IiUPDFRV�
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)DFWRU�5K� (V� XQD� VXVWDQFLD� SURWHLFD� OODPDGD� DQWtJHQR� \� ORFDOL]DGD� HQ� OD� VXSHUILFLH� GH� ORV� JOyEXORV� URMRV�� ODV�
SHUVRQDV�TXH�SRVHHQ�HVWH�IDFWRU�VH�GHQRPLQDQ�5K�SRVLWLYRV��'��\�ODV�TXH�QR�OR�WLHQHQ�VRQ�5K�QHJDWLYRV�
�G���(O�WLSR�VDQJXtQHR�HV�KHUHGLWDULR�

)LOWUR�0LOLIRUPH� )LOWUR� LQWHUFDODGR� HQ� HO� WXER�YHQRVR�SDUD� H[WUDHU� WRGDV� ODV�SDUWtFXODV�R�PLFURRUJDQLVPRV�GH� OD�PH]FOD�
FRPSOHMD�GH�OD�VROXFLyQ�GH�KLSHUDOLPHQWDFLyQ�

)tVWXOD� &RPXQLFDFLyQ�DQRUPDO�HQWUH�XQ�yUJDQR�LQWHUQR�\�OD�VXSHUILFLH�FRUSRUDO�R�HQWUH�GRV�yUJDQRV�LQWHUQRV�
)OHELWLV� (V�OD�LQIODPDFLyQ�GH�ODV�SDUHGHV�YHQRVDV��FDVL�VLHPSUH�VH�DxDGH�D�ODV�OHVLRQHV�IORJtVWLFDV�GH�ODV�SDUHGHV�

YHQRVDV��OD�IRUPDFLyQ�GH�FRiJXORV�VDQJXtQHRV�HQ�HO�LQWHULRU�GH�OD�YHQD�LQIODPDGD�
+HPRJORELQD� 3ULQFLSDO�FRPSRQHQWH�HULWURFLWR�TXH�FRQWLHQH�KLHUUR�
+HPyOLVLV� 'HVWUXFFLyQ�GH�ORV�HULWURFLWRV�
+LSHUWyQLFR� 4XH�WLHQH�XQD�SUHVLyQ�RVPyWLFD�PD\RU�TXH�OD�GH�OD�VROXFLyQ�FRQ�OD�FXDO�VH�FRPSDUD�

+LSHUVHQVLELOLGDG � (V�OD�H[DOWDFLyQ�SDWROyJLFD�GH�OD�VHQVLELOLGDG�HQ�VXV�GLYHUVDV�IRUPDV�
+LSHUELOLUUXELQHPLD� ([FHVR�GH�ELOLUUXELQD�HQ�VDQJUH�

+LSR[LD� *UDGR�YDULDEOH�GH�IDOWD�GH�R[tJHQR�
,FWHULFLD� (QIHUPHGDG� SURGXFLGD� SRU� HO� SDVR� GH� ORV� SLJPHQWRV� ELOLDUHV� D� OD� VDQJUH�� TXH� FDXVD� FRORUDFLyQ�

DPDULOOHQWD�GH�OD�SLHO��RMRV��PXFRVDV�\�OtTXLGRV�GHO�RUJDQLVPR�
,QIHFFLyQ� ,QYDVLyQ�GHO�RUJDQLVPR�SRU�PLFURRUJDQLVPRV�SDWyJHQRV�TXH�VH�UHSURGXFHQ�\�PXOWLSOLFDQ�

,QPXQRORJtD� (V�HO�HVWXGLR�GH�WRGRV�DTXHOORV�IHQyPHQRV�ELROyJLFRV�PHGLDQWH�ORV�FXDOHV�VH�SURYRFD�\�VH�PDQLILHVWD�HO�
HVWDGR�GH�LQPXQLGDG�

,QWXEDFLyQ� ,QVHUFLyQ�GH�XQ�WXER�HQ�FXDOTXLHU�yUJDQR�KXHFR�FRQ�REMHWLYRV�WHUDSpXWLFRV�R�GLDJQyVWLFRV�
.HUQLFWHUXV� (VWDGR� GHO� UHFLpQ� QDFLGR� HQ� HO� FXDO� H[LVWH� GDxR� FHUHEUDO� UHODFLRQDGR� D� FRQFHQWUDFLRQHV� HOHYDGDV� GH�

ELOLUUXELQD�HQ�VDQJUH�
0DQyPHWUR� ,QVWUXPHQWR�SDUD�PHGLU�OD�SUHVLyQ�GH�ORV�JDVHV�\�YDSRUHV�
1HEXOL]DFLyQ� 3URGXFFLyQ�GH�XQ�URFtR�ILQR�D�SDUWLU�GH�XQD�VROXFLyQ�
1HRQDWDO� 5HIHUHQWH�DO�UHFLpQ�QDFLGR�

1HXPRWyUD[� $LUH�FROHFWDGR�HQ�OD�FDYLGDG�SOHXUDO�
1XWULFLyQ�3DUHQWHUDO�

7RWDO�
(V�XQD�PH]FOD�KLSHUWyQLFD�FRQ�YLWDPLQDV��DJXD��HOHFWUyOLWRV��XQD�IXHQWH�GH�QLWUyJHQR�\�PLQHUDOHV�

3DOPRSHUFXVLyQ� 7pFQLFD�GH�SHUFXVLyQ�GHO� FXHUSR�GHO� HQIHUPR�PHGLDQWH� UiSLGD� VHULH�GH�JROSHV�TXH� VH� UHDOL]DQ� FRQ� ODV�
SDOPDV�GH�OD�PDQR�DKXHFDGDV�SDUD�HVWLPXODU�OD�FLUFXODFLyQ�\�UHIUHVFDU�OD�SLHO�

3DUDFHQWHVLV�7RUiFLFD� $VSLUDFLyQ�GH�OtTXLGR�R�GH�DLUH�GH�OD�FDYLGDG�SOHXUDO�
3DUHQWHUDO� 9tD�GLIHUHQWH�DO�WXER�GLJHVWLYR��,QWUDYHQRVD�
3ODVPD� 3DUWH�OtTXLGD�TXH�VH�HQFXHQWUD�HQ�OD�VDQJUH�

3ODVPD�IUHVFR� (O�TXH�VH�HQFXHQWUD�HQ�HO�ODSVR�GH�ODV�SULPHUDV�VHLV�KRUDV�GHVSXpV�GH�OD�UHFROHFFLyQ�
3ODVPD�IUHVFR�
FRQJHODGR�

(O�TXH�VH�FRQJHOD�HQ�HO�ODSVR�GH�ODV�SULPHUDV�VHLV�KRUDV�GHVSXpV�GH�OD�UHFROHFFLyQ�\�DVt�VH�FRQVHUYD�
3UHVLyQ�SRVLWLYD� 3UHVLyQ�PD\RU�TXH�OD�DWPRVIpULFD�

3UHVLyQ�9HQRVD�&HQWUDO� 'LVSRVLWLYR�XWLOL]DGR�SDUD�HYDOXDU�OD�IXQFLyQ�GHO�YHQWUtFXOR�GHUHFKR��OD�SUHVLyQ�GHO�OOHQDGR�GH�OD�DXUtFXOD�
GHUHFKD�\�OD�FDSDFLGDG�GH�ORV�YDVRV�VDQJXtQHRV�

3UHYHQWLYR� 4XH�WLHQGH�D�UHWUDVDU��GHWHQHU�R�LQWHUUXPSLU�HO�FXUVR�GH�XQD�HQIHUPHGDG�R�D�UHGXFLU�VX�LQFLGHQFLD�
6DOLQR� 4XH�WLHQH�VDO�

6DQJUH�)UHVFD� 7HMLGR�KHPiWLFR�QR�IUDFFLRQDGR�GH�PHQRV�GH�VHLV�KRUDV�GHVSXpV�GH�VX�UHFROHFFLyQ�
6DQJUH�7RWDO� 7HMLGR�KHPiWLFR�QR�IUDFFLRQDGR�GH�PiV�GH�VHLV�KRUDV�GHVSXpV�GH�VX�UHFROHFFLyQ�

6DWXUDFLyQ�GH�2[tJHQR� (V�OD�FDQWLGDG�GH�R[tJHQR�WUDQVSRUWDGR�SRU�OD�KHPRJORELQD�
6RQGD� 'HOJDGR�WXER�GH�JRPD�TXH�VH�LQWURGXFH�DO�LQWHULRU�GH�XQ�HVSDFLR�SDUD�WUDWDPLHQWR�R�GLDJQyVWLFR�

6XSUDFLOLDU� 3RVLFLyQ�VXSHULRU�SRU�HQFLPD�R�VREUH��SHUWHQHFLHQWH�D�OD�SHVWDxD�
5DVK� 6RQ�ODV�HUXSFLRQHV�FXWiQHDV�SUHFRFHV�\�GH�EUHYtVLPD�GXUDFLyQ�
7UDQV� 3UHILMR�TXH�VLJQLILFD�D�WUDYpV�GH�

7URPERFLWRSHQLD� (VFDVR�Q~PHUR�GH�WURPERFLWRV�
9LVFRVLGDG� )URWDPLHQWR�LQWHUQR�GH�ORV�IOXLGRV�

���%,%/,2*5$)Ë$
x 9HOL]�3LQWRV�5�
7HUDSLD�,QWHQVLYD�
�D��HGLFLyQ��0p[LFR��(GLWRULDO�0F*UDZ�+LOO�,QWHUDPHULFDQD�������
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x $xRUYH�/ySH]�5��
3URFHGLPLHQWRV�%iVLFRV�GH�(QIHUPHUtD�
�D��HGLFLyQ��0p[LFR��(GLWRULDO�3UDGR�������
x 5RJHUV�0&��+HOIDHU�0$��
&XLGDGRV�,QWHQVLYRV�HQ�3HGLDWUtD�
�D��HGLFLyQ��0p[LFR��0F*UDZ�+LOO�,QWHUDPHULFDQD�������
x 9DOYHUGH�0ROLQD�,�
(QIHUPHUtD�3HGLiWULFD�
�D��HGLFLyQ��0p[LFR��(GLWRULDO�0DQXDO�0RGHUQR�������
x 'XJDV�%:��/XQD�*iPH]�5��0DWD�+D\D�/��6DXUD�3RUWLOOR�(��2UL]DJD�6DPSLHUR��-�
7UDWDGR�GH�(QIHUPHUtD�3UiFWLFD��
�D��HGLFLyQ��0p[LFR��(GLWRULDO�0F*UDZ�+LOO�,QWHUDPHULFDQD�������
x 6ZHDULQJHQ�3/��
0DQXDO�GH�(QIHUPHUtD�0pGLFR�4XLU~UJLFD��,QWHUYHQFLRQHV�HQIHUPHUDV�\�WUDWDPLHQWRV�LQWHUGLVFLSOLQDULRV�
�D� HGLFLyQ��(VSDxD��(GLWRULDO�(OVHYLHU�������
x 'HDFRQ�-��2¶1HLOO�3�
&XLGDGRV�,QWHQVLYRV�GH�(QIHUPHUtD�HQ�1HRQDWRV�
�D��HGLFLyQ��0p[LFR��(GLWRULDO�0F*UDZ�+LOO�,QWHUDPHULFDQD�������
x 8UGHQ�/'�
&XLGDGRV�,QWHQVLYRV�GH�(QIHUPHUtD�
�D��HGLFLyQ��%DUFHORQD��(GLWRULDO�2FpDQR�������
x 1DYDUUR�%HOWUiQ�,(�
'LFFLRQDULR�7HUPLQROyJLFR�GH�&LHQFLD�0pGLFDV�
��D��HGLFLyQ��(VSDxD��(GLWRULDO�0DVVRQ�������
x 0DQXDO�GH�(QIHUPHUtD�
�D��HGLFLyQ��(VSDxD��(GLWRULDO�2FpDQR�������
x *LVSHUW�&�
'LFFLRQDULR�GH�0HGLFLQD�2FpDQR�0RVE\�
�D��HGLFLyQ��%DUFHORQD��*UXSR�(GLWRULDO�2FpDQR�������
x *RPHOOD�7/��&XQQLQJKDP�0'��(\DO�)*��=HQN�.(�
1HRQDWRORJtD��0DQHMR�%iVLFR��3URFHGLPLHQWRV��3UREOHPDV�HQ�OD�*XDUGLD��(QIHUPHGDGHV�\�)iUPDFRV�
�D��HGLFLyQ��%XHQRV�$LUHV��(GLWRULDO�0pGLFD�3DQDPHULFDQD�6�$��������
x *RQ]iOH]�6DOGDxD�1��6DOWLJHUDO�6LPHQWDO�3�
*XtD�GH�$QWLPLFURELDQRV��$QWLYLUDOHV��$QWLSDUDVLWDULRV��$QWLPLFyWLFRV�H�,QPXQRPRGXODGRUHV
�D��HGLFLyQ��0p[LFR��(GLWRULDO�0F*UDZ�+LOO�,QWHUDPHULFDQD�������
x 7VFKXG\�00��$UFDUD�.0��7-++
0DQXDO�+DUULHW�/DQH�GH�3HGLDWUtD�
��D��HGLFLyQ��(VSDxD��(GLWRULDO�(OVHYLHU�0RVE\�������
x +RVSLWDO�,QIDQWLO�GH�0p[LFR�³'U��)HGHULFR�*yPH]´�
8UJHQFLDV�HQ�3HGLDWUtD�
�D��HGLFLyQ��0p[LFR��(GLWRULDO�0F*UDZ�+LOO�������
x .LGG�36��6WXUW�3��
8UJHQFLDV�HQ�(QIHUPHUtD�
�D��HGLFLyQ��%DUFHORQD��(GLWRULDO�+DUFRXUW�2FpDQR�������
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x 7LHUQH\�/0��6DLQW�6��:KRROH\�0$�
0DQXDO�GH�'LDJQyVWLFR�\�7UDWDPLHQWR�
(GLWRULDO�0DQXDO�0RGHUQR�
�D��HGLFLyQ��0p[LFR��(GLWRULDO�0F*UDZ�+LOO�������
x %DOO�-:��%LQGOHU�5&��
(QIHUPHUtD�3HGLiWULFD��$VLVWHQFLD�,QIDQWLO�
�D��HGLFLyQ��0DGULG��3HDUVRQ�������
x 1DVFLPHQWR�7DPH]�5��3DQWRMD�6LOYD�0-�
(QIHUPHUtD�HQ�OD�8QLGDG�GH�&XLGDGRV�,QWHQVLYRV�1HRQDWDO�
$VLVWHQFLD�GHO�5HFLpQ�1DFLGR�GH�$OWR�5LHVJR�
�D��HGLFLyQ��%XHQRV�$LUHV��(GLWRULDO�0pGLFD�3DQDPHULFDQD�������
x 1RUGPDUN�07��5RKZHGHU�$:�
%DVHV�&LHQWtILFDV�GH�OD�(QIHUPHUtD��0p[LFR
�D��HGLFLyQ��0p[LFR��(GLWRULDO�0DQXDO�0RGHUQR�������
x 2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG
0DQXDO�GH�2UJDQL]DFLyQ�\�3URFHGLPLHQWRV�+RVSLWDODULRV�
�D��HGLFLyQ��6DR�3DXOR��(GLWRULDO�236�206�������
x 5RJHUV�0��+HOIDHU�0�
&XLGDGRV�,QWHQVLYRV�HQ�3HGLDWUtD�
�D��HGLFLyQ��0p[LFR��(GLWRULDO�0F*UDZ�+LOO�������
x 5RVDOHV�%DUUHUD�6��5H\HV�*yPH]�(�
)XQGDPHQWRV�GH�(QIHUPHUtD�
�D��HGLFLyQ��0p[LFR��(GLWRULDO�(O�0DQXDO�0RGHUQR�������
x *RQ]iOH]�6HYLOOD�(��&DUUHUR�&DEDOOHUR�0&�
,QWHUFRQVXOWD�GH�HQIHUPHUtD�HQ�LQIHFWRORJtD�
�D��HGLFLyQ��%DUFHORQD��(GLWRULDO�$UV�0pGLFD�������
x 7XFNHU�6��&DQREELR�0��3DTXHWWH�(��:HOOV�0�
1RUPDV�GH�&XLGDGRV�GH�3DFLHQWHV�
�D��HGLFLyQ��(VSDxD��(GLWRULDO�+DUFRUW�2FpDQR�������

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�8UJHQFLDV�
6(*81'2� /DV�7pFQLFDV�GH�(QIHUPHUtD�HQ�HO�6HUYLFLR�GH�8UJHQFLDV�HQWUDUiQ�HQ�YLJRU�DO�GtD�VLJXLHQWH�GH�VX�SXEOLFDFLyQ�HQ�OD�*DFHWD�
2ILFLDO�GHO�'LVWULWR )HGHUDO�

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