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i $YLVR�SRU�HO�TXH�VH�GDQ�D�FRQRFHU�ODV�7DVDV�GH�5HFDUJRV 9LJHQWHV�GXUDQWH�HO�PHV�GH�DJRVWR�GH����� �
6HFUHWDUtD�GH�6DOXG

i $YLVR�SRU�HO�TXH�VH�GDQ�D�FRQRFHU�ODV�7pFQLFDV�*HQHUDOHV�GH�(QIHUPHUtD �
i $YLVR�SRU�HO�FXDO�VH�GDQ�D�FRQRFHU�ODV�7pFQLFDV�GH�(QIHUPHUtD�HQ�HO�6HUYLFLR�GH�2QFRORJtD�3HGLiWULFD ��
i $YLVR SRU�HO�FXDO�VH�GDQ�D�FRQRFHU�ODV�7pFQLFDV�GH�(QIHUPHUtD�HQ�HO�6HUYLFLR�GH�2UWRSHGLD ���
i $YLVR�SRU�HO�FXDO�VH�GDQ�D�FRQRFHU�ODV�7pFQLFDV�GHO�6HUYLFLR�GH�,QKDORWHUDSLD ���

&RRUGLQDFLyQ�*HQHUDO�GH�0RGHUQL]DFLyQ�$GPLQLVWUDWLYD
i $YLVR�SRU�HO�TXH�VH�GD�D�FRQRFHU�HO�/LVWDGR�GH�7UiPLWHV�TXH�SUHVWD�HO�6LVWHPD�GH�$JXDV�GH�OD�&LXGDG�GH�0p[LFR��

TXH�KDQ�REWHQLGR�OD�&RQVWDQFLD�GH�,QVFULSFLyQ�HQ�HO�5HJLVWUR�(OHFWUyQLFR�GH�ORV�7UiPLWHV�\�6HUYLFLRV�GHO�0DQXDO�GH�
7UiPLWHV�\�6HUYLFLRV�DO�3~EOLFR�GHO�'LVWULWR�)HGHUDO ���
8QLYHUVLGDG�$XWyQRPD�GH�OD�&LXGDG�GH�0p[LFR

i $FXHUGR�SRU�HO�TXH�VH�FUHD�HO�6LVWHPD�GH�'DWRV�3HUVRQDOHV�GHO�3UR\HFWR�GHQRPLQDGR�3HUILO�GHO�(VWXGLDQWH�GH�1XHYR�
,QJUHVR ���
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&2192&$725,$6�'(�/,&,7$&,Ï1�<�)$//26
i 'HOHJDFLyQ�9HQXVWLDQR�&DUUDQ]D�� /LFLWDFLyQ�3~EOLFD�1DFLRQDO�1~PHUR�������������������� &RQYRFDWRULD�1R��

��������� &DPLyQ� UHFROHFWRU�HFROyJLFR�GXDO�SDUD�EDVXUD�FDUJD� WUDVHUD����<GVñ�FRQ�FDSDFLGDG�HIHFWLYD� VLQ�FRQWDU�
WROYDV�\�GLVFRV�H\HFWRUHV�GH����<GVñ��������0ñ���FRQ�GREOH�FRPSDUWLPLHQWR�SDUD�EDVXUD�RUJiQLFD�����H�LQRUJiQLFD�
����\�GREOH�WROYD�WUDVHUD�PRGHOR����� ���

6(&&,Ï1�'(�$9,626
i 3URJUHVHPRV�GHO�&HQWUR�GH�9HUDFUX]��6�$��GH�&�9� ���
i ,QPRELOLDULD�($/��6�$��GH�&�9� ���
i 9HULWKLQ��6�$��GH�&�9� ���
i 'HVDUUROODGRUD�/HYDQWH��6�$��GH�&�9� ���
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� HO� 6HUYLFLR� GH�
2UWRSHGLD�
6(*81'2��/DV�7pFQLFDV�GH�(QIHUPHUtD�HQ�HO�6HUYLFLR�GH�2UWRSHGLD�HQWUDUiQ�HQ�YLJRU�DO�GtD�VLJXLHQWH�GH�VX�SXEOLFDFLyQ�HQ�
OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO�

0p[LFR��'LVWULWR�)HGHUDO��D����GH�-XOLR�GH������
�)LUPD�
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'5��-26e�$50$1'2�$+8('�257(*$

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�7e&1,&$6�'(/�6(59,&,2�'(�,1+$/27(5$3,$

Ë1',&(
���,1752'8&&,Ï1
���0$5&2�-85Ë',&2�'(�$&78$&,Ï1
���2%-(7,92�'(/�'2&80(172
���7e&1,&$6�'(�,1+$/27(5$3,$
����2[LJHQRWHUDSLD�
����7HUDSLD�+XPHGHFHGRUD�
����$HURVROWHUDSLD�
����)LVLRWHUDSLD�3XOPRQDU�
����9HQWLODFLyQ�0HFiQLFD�
����(VSLURPHWUtD�
����/DYDGR�\�'HVLQIHFFLyQ�GH�$OWR�1LYHO�GH�0DWHULDO�\�(TXLSR�
����7UDVODGR�GHO�'HUHFKRKDELHQWH�R�8VXDULR�
���%,%/,2*5$)Ë$
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���,1752'8&&,Ï1
/RV�DYDQFHV�FLHQWtILFRV�\� IDUPDFROyJLFRV�GH� ORV�~OWLPRV�DxRV�KDQ�SHUPLWLGR� OD�DSOLFDFLyQ�GH� OD� WHFQRORJtD�SDUD�DSR\DU�HO�
WUDWDPLHQWR��FRQWURO�\�UHKDELOLWDFLyQ�GH� ODV�HQIHUPHGDGHV�TXH�DIHFWDQ�HO� IXQFLRQDPLHQWR�GHO�DSDUDWR�UHVSLUDWRULR��HVWR�QRV�
SHUPLWH�DIURQWDU�GH�XQD�PDQHUD� UDFLRQDO�\�HILFD]�QR�VROR� OD�SUHYHQFLyQ�\�HO� WUDWDPLHQWR�H[LWRVR�GH�GLFKDV�HQIHUPHGDGHV��
WDPELpQ�QRV�SHUPLWH�HPSOHDU�DSDUDWRV�SDUD�VXVWLWXLU�GH�IRUPD�WHPSRUDO�OD�IXQFLyQ�GHO�DSDUDWR�UHVSLUDWRULR�FXDQGR�HVWD�VH�YH�
DIHFWDGD�
(V� SRU� HOOR� TXH� OD� LQWHUYHQFLyQ� RSRUWXQD� GHO� 6HUYLFLR� GH� ,QKDORWHUDSLD� GHEH� HVWDU� EDVDGD� HQ� SULQFLSLRV� FLHQWtILFRV��
KXPDQtVWLFRV�\�pWLFRV� IXQGDPHQWDGRV�HQ�HO� UHVSHWR�D� OD�YLGD�\�D� OD�GLJQLGDG�KXPDQD� /D�6HFUHWDUtD�GH�6DOXG�GHO�'LVWULWR�
)HGHUDO�HQ�DWHQFLyQ�D�OD�FUHFLHQWH�GHPDQGD�GH�OD�SREODFLyQ�XVXDULD�FRQ�HQIHUPHGDGHV�TXH�FRPSURPHWHQ�HO�IXQFLRQDPLHQWR�
GHO�DSDUDWR�UHVSLUDWRULR�\�HQ�DSHJR�D�ODV�SROtWLFDV�GH�PRGHUQL]DFLyQ�DGPLQLVWUDWLYD�HVWDEOHFLGDV�SRU�HO�*RELHUQR�GHO�'LVWULWR�
)HGHUDO� KD� LPSOHPHQWDGR� OD� FUHDFLyQ� GH� GRFXPHQWRV� WpFQLFR�DGPLQLVWUDWLYRV� TXH� FRDG\XYHQ� HQ� XQD� DWHQFLyQ� GH� FDOLGDG��
RSRUWXQD�\�HILFD]�
(O�SUHVHQWH�GRFXPHQWR�GH�7pFQLFDV�GHO�6HUYLFLR�GH�,QKDORWHUDSLD�FRQWLHQH�ODV�EDVHV�SDUD�RWRUJDU ORV�FXLGDGRV�HVSHFtILFRV�D�
ORV�GHUHFKRKDELHQWHV�R�XVXDULRV�FRQ�SDGHFLPLHQWRV�GHO�DSDUDWR�UHVSLUDWRULR��HO�FXDO�HVWi� LQWHJUDGR�SRU�FLQFR�FDStWXORV�TXH�
FRPSUHQGHQ�� OD� ,QWURGXFFLyQ��HO�0DUFR�-XUtGLFR�GH�$FWXDFLyQ��GRQGH�VH�HVWDEOHFHQ� ODV�EDVHV� MXUtGLFR�DGPLQLVWUDWLYDV�TXH�
QRUPD�HO�TXHKDFHU�GHO�VHUYLFLR��HO�2EMHWLYR�TXH�SUHWHQGH�HO�GRFXPHQWR��ODV�RFKR�7pFQLFDV�(VSHFLILFDV�GHO�VHUYLFLR��HQ�ODV�
FXDOHV� VH� GHVFULEH� HO� FRQFHSWR�� REMHWLYR�� SULQFLSLRV��PDWHULDO� \� HTXLSR�� VX� GHVDUUROOR�� DVt� FRPR� ODV�PHGLGDV� GH� FRQWURO \�
VHJXULGDG��\�ILQDOPHQWH�HO�FDStWXOR�GH�OD�%LEOLRJUDItD�GH�UHIHUHQFLD�TXH�IXH�XWLOL]DGD�SDUD�VX�HODERUDFLyQ�
(V� LPSRUWDQWH� UHFRUGDU�TXH�HVWH� WLSR�GH�GRFXPHQWR�GHEHUi�UHYLVDUVH�\�DFWXDOL]DUVH�SHULyGLFDPHQWH�SDUD�PDQWHQHUVH�FRPR�
LQVWUXPHQWR�YLJHQWH�\�HILFD]�HQ�VX�RSHUDFLyQ�
(O� SUHVHQWH� GRFXPHQWR� VH� HODERUD� FRQ� IXQGDPHQWR� HQ� ODV� DWULEXFLRQHV� GH� OD� 'LUHFFLyQ� *HQHUDO� GH� 3ODQHDFLyQ� \�
&RRUGLQDFLyQ�6HFWRULDO�HVWDEOHFLGDV�HQ�HO� DUWtFXOR����)UDFFLRQHV�9,�\�;,9�GHO�5HJODPHQWR� ,QWHULRU�GH� OD�$GPLQLVWUDFLyQ�
3~EOLFD� GHO� 'LVWULWR� )HGHUDO� \� HQ� ODV� IXQFLRQHV� GH� OD� 'LUHFFLyQ� GH� &RRUGLQDFLyQ� \� 'HVDUUROOR� 6HFWRULDO� GHVFULWDV� HQ� HO�
0DQXDO�$GPLQLVWUDWLYR�GH�OD�6HFUHWDUtD�GH�6DOXG�
���0$5&2�-85Ë',&2�'(�$&78$&,Ï1
&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������
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������
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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$7,926
x 1RUPD�2ILFLDO�0H[LFDQD�120�����66$��������3DUD�OD�$WHQFLyQ�D�OD�6DOXG�GHO�1LxR��3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�
OD�)HGHUDFLyQ�HO����GH�IHEUHUR�GH�������~OWLPD�UHIRUPD����GH�VHSWLHPEUH�GH������
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����6(0$51$7�66$�������� 3URWHFFLyQ� $PELHQWDO� � 6DOXG� $PELHQWDO� � 5HVLGXRV�
3HOLJURVRV� %LROyJLFR� � ,QIHFFLRVRV � &ODVLILFDFLyQ� \� (VSHFLILFDFLRQHV� GH� 0DQHMR�� 3XEOLFDGD� HQ� HO� 'LDULR� 2ILFLDO� GH� OD�
)HGHUDFLyQ�HO����GH�IHEUHUR�GH������
x 1RUPD�0H[LFDQD�10;�.�����1250(;�������2[tJHQR�0HGLFLQDO�±5HTXLVLWRV�SDUD�SURSRUFLRQDU� HO� VHUYLFLR�� XVR� \�
PDQHMR� VHJXUR� GH� R[LJHQRWHUDSLD� HQ� HO� GRPLFLOLR� GHO� SDFLHQWH�� 3XEOLFDGD� HQ� HO�'LDULR�2ILFLDO� GH� OD� )HGHUDFLyQ� HO� ��� GH�
RFWXEUH�GH������
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����66$�������� 3DUD� OD� 3UHYHQFLyQ� \� HO� &RQWURO� GH� OD� ,QIHFFLyQ� SRU� 9LUXV� GH� OD�
,QPXQRGHILFLHQFLD�+XPDQD��3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�QRYLHPEUH�GH������
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����66$�������� $VLVWHQFLD� 6RFLDO�� 3UHVWDFLyQ� GH� 6HUYLFLRV� GH� $VLVWHQFLD� 6RFLDO� D�
$GXOWRV�\�$GXOWRV�0D\RUHV�HQ�6LWXDFLyQ�GH�5LHVJR�\�9XOQHUDELOLGDG��3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����
GH�VHSWLHPEUH�GH������
x 1RUPD�2ILFLDO�0H[LFDQD�120�����66$��������3DUD�OD�$WHQFLyQ�,QWHJUDO�D�3HUVRQDV�FRQ�'LVFDSDFLGDG��3XEOLFDGD�HQ�HO�
'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�VHSWLHPEUH�GH������
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����66$�������� 'HO� ([SHGLHQWH� &OtQLFR�� 3XEOLFDGD� HQ� HO� 'LDULR� 2ILFLDO� GH� OD�
)HGHUDFLyQ�HO����GH�RFWXEUH�GH������
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����66$�������� 4XH� (VWDEOHFH� ODV� &DUDFWHUtVWLFDV� 0tQLPDV� GH� ,QIUDHVWUXFWXUD� \�
(TXLSDPLHQWR� GH� +RVSLWDOHV� \� &RQVXOWRULRV� GH� $WHQFLyQ� 0pGLFD� (VSHFLDOL]DGD�� 3XEOLFDGD� HQ� HO� 'LDULR� 2ILFLDO� GH� OD�
)HGHUDFLyQ�HO����GH�HQHUR�GH������
x 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����66$�������� 3DUD� OD� 3UHYHQFLyQ� \� &RQWURO� GH� OD� 7XEHUFXORVLV�� 3XEOLFDGD� HQ� HO�
'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�QRYLHPEUH�GH������
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x 1RUPD�2ILFLDO�0H[LFDQD�120�����66$��������5HJXODFLyQ�GH�ORV�VHUYLFLRV�GH�VDOXG��$WHQFLyQ�0pGLFD�3UHKRVSLWDODULD��
3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�VHSWLHPEUH�GH������
���2%-(7,92�'(/�'2&80(172
(VWDEOHFHU�ORV�OLQHDPLHQWRV�QRUPDWLYRV�SDUD�OD�FRUUHFWD�DSOLFDFLyQ�GH�ODV�WpFQLFDV�TXH�UHDOL]D�HO�SHUVRQDO�HQ�HO�6HUYLFLR�GH�
,QKDORWHUDSLD��D�ILQ�GH�FRDG\XYDU�HILFD]PHQWH�DO�GLDJQyVWLFR��WUDWDPLHQWR�\�UHKDELOLWDFLyQ�GH�ORV�GHUHFKRKDELHQWHV�R�XVXDULRV
TXH�OR�UHTXLHUHQ�SDUD�VX�DWHQFLyQ�LQWHJUDO�
���7e&1,&$6�'(�,1+$/27(5$3,$
����2[LJHQRWHUDSLD�
&RQFHSWR�
(V� HO� VXPLQLVWUR� GH� R[tJHQR� GRVLILFDGR� D� XQD� YHORFLGDG� GH� IOXMR� GHWHUPLQDGD�� PD\RU� GHO� ���� SDUD� DVHJXUDU� HO�
IXQFLRQDPLHQWR�GHO�FRUD]yQ��HO�FHUHEUR�\�WRGDV�ODV�FpOXODV�GHO�RUJDQLVPR�
2EMHWLYR�
0DQWHQHU�XQ�DGHFXDGR�DSRUWH�GH�R[tJHQR�D�ORV�WHMLGRV�XWLOL]DQGR�DO�Pi[LPR�OD�FDSDFLGDG�GH�WUDQVSRUWH�GH�OD�VDQJUH�DUWHULDO��
D�ILQ�GH�PHMRUDU�HO�IXQFLRQDPLHQWR�GHO�DSDUDWR�UHVSLUDWRULR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
3ULQFLSLRV�
x 7RGDV�ODV�FpOXODV�GHO�RUJDQLVPR�UHTXLHUHQ�GH�OD�DGPLQLVWUDFLyQ�FRQWLQXD�\�VXILFLHQWH�GH�R[tJHQR�
x ([LVWHQ���VLVWHPDV�SDUD�OD�DGPLQLVWUDFLyQ�GHO�R[tJHQR��HO�VLVWHPD�GH�DOWR�IOXMR�\�HO�VLVWHPD�GH�EDMR�IOXMR�
0DWHULDO�\�HTXLSR�
x )XHQWH�GH�R[tJHQR��PHGLGRU�GH�IOXMR��
x 7XERV�SDUD�R[tJHQR�
x $JXD�HVWpULO�
x &DWpWHU�QDVDO�
x 0DVFDULOOD�GH�EDMD�R�PHGLDQD�FRQFHQWUDFLyQ�
x 0DVFDULOOD�SDUD�WUDTXHRWRPtD�
x 6LVWHPD�GH�KXPLGLILFDFLyQ�
7pFQLFD�
x 5HDOL]D�ODYDGR�GH�PDQRV�DQWHV�\�GHVSXpV�GHO�SURFHGLPLHQWR�
x ,GHQWLILFD� HQ� HO IRUPDWR� GH� ³6ROLFLWXG� GHO� 7UDWDPLHQWR� SDUD� 'HUHFKRKDELHQWH� R� 8VXDULR� +RVSLWDOL]DGR´� ORV� GDWRV�
FRUUHFWRV�GH�OD�ILFKD�GH�LGHQWLILFDFLyQ�
x $VHJXUD�XQD�IXHQWH�GH�KXPHFWDFLyQ��FRORFD�DJXD�HVWpULO�HQ�HO�GHSyVLWR�GHO�KXPLGLILFDGRU�
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x &RQHFWD�HO�KXPLGLILFDGRU�DO�IOXMyPHWUR��PHGLGRU�GH�IOXMR��
x &RORFD�HO�HTXLSR��SXQWDV�QDVDOHV��PDVFDULOOD��VLVWHPD�GH�KXPLGLILFDFLyQ��DO�GHUHFKRKDELHQWH�R�XVXDULR�GH�DFXHUGR�D�ODV�
LQGLFDFLRQHV�PpGLFDV�
x 9HULILFD�TXH�HO�WXER�QR�VH�REVWUX\D�R�VH�GREOH�
x 5HJXOD�HO�IOXMR�GH�R[tJHQR�LQGLFDGR�HQ�OLWURV�
x 9HULILFD�OD�PRQLWRUL]DFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 5HDOL]D�ODV�DQRWDFLRQHV�SHUWLQHQWHV�HQ�HO�IRUPDWR�GH�³+RMD�GH�&RQWURO�GH�'HUHFKRKDELHQWH�R�8VXDULR�+RVSLWDOL]DGR´�
x 5HWLUD�HO�HTXLSR�XQD�YH]�WHUPLQDGR�HO�SURFHGLPLHQWR�
x 5HDOL]D�SURFHVR�GH�OLPSLH]D�\�GHVLQIHFFLyQ�GH�DOWR�QLYHO�DO�PDWHULDO�\�HTXLSR�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x (O� R[tJHQR� GHEH� DGPLQLVWUDUVH� FRQ� XQD� IXHQWH� GH� KXPLGLILFDFLyQ� FRQWLQXD�� SDUD� SUHYHQLU� OD� UHVHTXHGDG� GHO� WUDFWR�
UHVSLUDWRULR�HQ�HO�GHUHFKRKDELHQWH�R�XVXDULR�
x 1R�DSOLFDU�R[tJHQR�GLUHFWDPHQWH�D�ORV�RMRV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�SDUD�SUHYHQLU�ILEURSODVLD�UHWUROHQWLFXODU�
x (YLWDU�FDPELRV�EUXVFRV�HQ�OD�FRQFHQWUDFLyQ�GH�R[tJHQR�
x (YLWDU�PDQLSXODU�OODPDV�R�FKLVSDV�HOpFWULFDV�HQ�HO�iUHD�HQ�TXH�VH�XWLOL]D�HO�R[tJHQR�
(TXLSR�GH�2[LJHQRWHUDSLD�3RUWDWLO�
����7HUDSLD�+XPHGHFHGRUD�
&RQFHSWR�
(V� OD� DGPLQLVWUDFLyQ� GH� JDV� VDWXUDGR� GH� KXPHGDG� HQ� IRUPD� GH� ILQD� QLHEOD� SDUD� ILQHV� WHUDSpXWLFRV� DO� GHUHFKRKDELHQWH� R�
XVXDULR�
2EMHWLYR�
0DQWHQHU� XQ� DSRUWH� DGHFXDGR� GH� KXPLGLILFDFLyQ� \� WHPSHUDWXUD� GHO� DLUH� R� JDVHV� LQKDODGRV� DO� DSDUDWR� UHVSLUDWRULR� GHO�
GHUHFKRKDELHQWH�R�XVXDULR�SDUD�PHMRUDU�HO�PDQHMR�\�H[SXOVLyQ�GH�VHFUHFLRQHV�
3ULQFLSLRV�
x (O�JDV�TXH�VH�DGPLQLVWUD�GH�IRUPD�H[WHUQD�HV�VHFR�\�WLHQH�TXH�VHU�DFRPSDxDGR�GH�XQD�KXPLGLILFDFLyQ�DGHFXDGD��\D�TXH�
SXHGH�RFDVLRQDU�GDxR�D�OD�PXFRVD�GHO�DSDUDWR�UHVSLUDWRULR�
x /D�7HUDSLD�+XPHGHFHGRUD�HV�XQ�SURFHGLPLHQWR�SULQFLSDOPHQWH�XWLOL]DGR�SDUD�HQIHUPHGDGHV� UHVSLUDWRULDV�HQ�SDFLHQWHV�
TXH� QR� VRQ� FDSDFHV� GH� PDQHMDU� ODV� VHFUHFLRQHV� KDVWD� VX� H[SXOVLyQ� \� TXH� RFDVLRQD� FRPSOLFDFLRQHV� SRU� DFXPXOR� GH� ODV�
PLVPDV�HQ�ODV�YtDV�UHVSLUDWRULDV�
0DWHULDO�\�(TXLSR�
x 6LVWHPD� GH�+XPLGLILFDFLyQ� �1HEXOL]DGRU��0DQJXHUD� FRUUXJDGD� GH� �����PHWURV�� WLHQGD� IDFLDO�� HQ� FDVR� GH� QHRQDWRV� VH�
XWLOL]D�FDVFR�FHIiOLFR��
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x 8QLGDG�7pUPLFD��FXDQGR�VHD�LQGLFDGD�KXPLGLILFDFLyQ�WpUPLFD��
x 0DVFDULOOD�SDUD�WUDTXHRWRPtD��(Q�FDVR�GH�VHU�QHFHVDULR��
x 3LH]D�HQ�³7´��(Q�FDVR�GH�VHU�QHFHVDULR��
x +XPLGLILFDGRU�WLSR�FDVFDGD��9HQWLODFLyQ�0HFiQLFD��
x 1DUL]�$UWLILFLDO��9HQWLODFLyQ�0HFiQLFD��
7pFQLFD�
x 5HDOL]D�ODYDGR�GH�PDQRV�DQWHV�\�GHVSXpV�GHO�SURFHGLPLHQWR�
x ,GHQWLILFD� HQ� HO� IRUPDWR� GH� ³6ROLFLWXG� GHO� 7UDWDPLHQWR� SDUD� 'HUHFKRKDELHQWH� R� 8VXDULR� +RVSLWDOL]DGR´� ORV� GDWRV�
FRUUHFWRV�GH�OD�ILFKD�GH�LGHQWLILFDFLyQ�
x ([SOLFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HO�SURFHGLPLHQWR�D�UHDOL]DU�
x 9DORUD��DXVFXOWDFLyQ�\�R[LPHWUtD�GH�SXOVR��DO�GHUHFKRKDELHQWH�R�XVXDULR�
x $VHJXUD�XQD�IXHQWH�GH�R[tJHQR�
x &RQHFWD�HO�KXPLGLILFDGRU�DO�IOXMyPHWUR�
x 9HULILFD�TXH�HO�WXER�QR�VH�GREOH�R�VH�REVWUX\D�
x 5HJXOD�HO�IOXMR�GH�R[tJHQR�LQGLFDGR�HQ�OLWURV�
x &RORFD�HO�HTXLSR��VLVWHPD�GH�KXPLGLILFDFLyQ��DO�GHUHFKRKDELHQWH�R�XVXDULR�GH�DFXHUGR�D�ODV�LQGLFDFLRQHV�PpGLFDV�
x 9HULILFD�OD�PRQLWRUL]DFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 5HDOL]D�ODV�DQRWDFLRQHV�SHUWLQHQWHV�HQ�OD�³+RMD�GH�&RQWURO�SDUD�'HUHFKRKDELHQWH�R�8VXDULR�+RVSLWDOL]DGR´�VH�DQH[D�HQ�
HO�H[SHGLHQWH�FOtQLFR�
x 5HWLUD�HO�HTXLSR�XQD�YH]�WHUPLQDGR�HO�SURFHGLPLHQWR�
x 5HDOL]D�SURFHVR�GH�OLPSLH]D�\�GHVLQIHFFLyQ�GH�DOWR�QLYHO�DO�PDWHULDO�\�HTXLSR�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x 1R�DSOLFDU�R[tJHQR�GLUHFWDPHQWH�D�ORV�RMRV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�SDUD�SUHYHQLU�ILEURSODVLD�UHWUROHQWLFXODU�
x (YLWDU�FDPELRV�EUXVFRV�HQ�OD�FRQFHQWUDFLyQ�GH�R[tJHQR�
x (YLWDU�PDQLSXODU�OODPDV�R�FKLVSDV�HOpFWULFDV�HQ�HO�iUHD�HQ�TXH�VH�XWLOL]D�HO�R[tJHQR�
x 0DQWHQHU�HO�QLYHO�DGHFXDGR�GH�DJXD�SDUD�HYLWDU�LUULWDFLyQ�DO�WUDFWR�UHVSLUDWRULR�\�GDxR�D�ORV�GLVSRVLWLYRV�
x 0HPEUHWDU�HO�GLVSRVLWLYR�SDUD�OOHYDU�D�FDER�XQ�DGHFXDGR�FRQWURO�HQ�HO�FDPELR�GHO�HTXLSR�\�OD�VROXFLyQ�
����$HURVROWHUDSLD�
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&RQFHSWR�
(V�OD�GLVSHUVLyQ�ILQD�GH�XQ�VyOLGR�R�XQ�OtTXLGR�HQ�JDV��FX\DV�SURSLHGDGHV�ItVLFDV��TXtPLFDV�R�IDUPDFROyJLFDV�VRQ�XWLOL]DGDV�
FRQ�ILQHV�WHUDSpXWLFRV�SRU�PHGLR�GH�GLIHUHQWHV�VLVWHPDV�JHQHUDGRUHV�GH�DHURVRO�
2EMHWLYR�
$GPLQLVWUDU� IiUPDFRV� SRU� YtD� LQKDODGD� D� ILQ� GH� FRDG\XYDU� HQ� HO� WUDWDPLHQWR� GH� HQIHUPHGDGHV� TXH� FRPSURPHWHQ� HO�
IXQFLRQDPLHQWR�GHO�DSDUDWR�UHVSLUDWRULR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
3ULQFLSLRV�
x /RV�DHURVROHV�GH�XVR�PpGLFR�GHEHQ�VHU�HVWDEOHV�\�SRVHHU�EXHQD�FDSDFLGDG�GH�GHSyVLWR�\�SHQHWUDFLyQ�D�OD�YtD�DpUHD�GHO�
GHUHFKRKDELHQWH�R�XVXDULR�
x /DV� SDUWtFXODV�PD\RUHV� GH� ��PLFUDV� VH� FRQVLGHUDQ� TXH� VRQ� GHSRVLWDGDV� HQ� ]RQDV� H[WUD� SXOPRQDUHV� �YtDV� UHVSLUDWRULDV�
DOWDV��RURIDULQJH�\�FiPDUD�JiVWULFD��
x (O�����GH�KXPHGDG�RIUHFH�GHVFRQJHVWLRQDPLHQWR�GH�ODV�PXFRVDV��\�IOXLGLILFDFLyQ�GH�ODV�VHFUHFLRQHV�
x 'HVFULSFLyQ�GH�ORV�LQKDODGRUHV�

x ,QKDODGRUHV�GH�GRVLV�PHGLGD�TXH�JHQHUDQ�SDUWtFXODV�GH�����D�����PLFUDV�
x ,QKDODGRUHV�GH�GRVLV�PHGLGD�FRQ�HVSDFLDGRU�R�FiPDUD�HVSDFLDGRUD��JHQHUDQ�����D�����PLFUDV�
x ,QKDODGRUHV�GH�GRVLV�PHGLGD�$XWRKDOHU��JHQHUDQ�GH�����D�����PLFUDV�
x ,QKDODGRUHV�GH�SROYR�PLFURQL]DGR��JHQHUDQ�����D�����PLFUDV�

x 'HVFULSFLyQ�GH�ORV�QHEXOL]DGRUHV�
x 1HEXOL]DGRUHV�QHXPiWLFRV�GH�SHTXHxR�YROXPHQ��FRQ�VLVWHPD�WLSR�MHW��SURGXFH�SDUWtFXODV�GH����D����PLFUDV�
x 1HEXOL]DGRU�JHQHUDGRU�GH�SDUWtFXODV�SRU�GHEDMR��GH�����D�����PLFDV�
x 1HEXOL]DGRU�FRQ�YLEUDFLRQHV�\�VREUHSUHVLRQHV�
x 1HEXOL]DGRU�8OWUDVyQLFR�GH�SDUWtFXODV�GH���D���PLFUDV�

0DWHULDO�\�(TXLSR�
x 7RPD�GH�R[tJHQR�
x &ROD�GH�UDWyQ�
x 0LFURQHEXOL]DGRU�
x 0HGLFDPHQWR�
x 6ROXFLyQ�ILVLROyJLFD�DO������
x -HULQJD�
7pFQLFD�
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x 5HDOL]D�ODYDGR�GH�PDQRV�DQWHV�\�GHVSXpV�GHO�SURFHGLPLHQWR�
x ,GHQWLILFD� HQ� HO� IRUPDWR� GH� ³6ROLFLWXG� GHO� 7UDWDPLHQWR� SDUD� 'HUHFKRKDELHQWH� R� 8VXDULR� +RVSLWDOL]DGR´� ORV� GDWRV�
FRUUHFWRV�GH�OD�ILFKD�GH�LGHQWLILFDFLyQ�
x 9HULILFD�OD�IXQFLRQDOLGDG�GHO�HTXLSR�
x 3UHSDUD�HO�PHGLFDPHQWR�GH�DFXHUGR�D�OR�LQGLFDGR�HQ�HO�IRUPDWR�GH ³6ROLFLWXG�GHO�7UDWDPLHQWR�SDUD�'HUHFKRKDELHQWH�R�
8VXDULR�+RVSLWDOL]DGR´�\�OR�YLHUWH�HQ�HO�UHVHUYRULR�GHO�PLFURQHEXOL]DGRU�
x &RORFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HQ�OD�SRVLFLyQ�FRUUHFWD�SDUD�IDFLOLWDU�OD�DGHFXDGD�HQWUDGD�GHO�IOXMR�
x &RORFD�HO�PLFURQHEXOL]DGRU�DO�GHUHFKRKDELHQWH�R�XVXDULR�GH�DFXHUGR�D�OD�LQGLFDFLyQ�PpGLFD�
x 5HJXOD�HO�IOXMR�LQGLFDGR�
x (IHFW~D�HO�WUDWDPLHQWR�HQ�HO�WLHPSR�LQGLFDGR�\�YHULILFD�OD�IXQFLRQDOLGDG�GHO�HTXLSR�
x 0RQLWRUL]D�VDWXUDFLyQ�GH�R[tJHQR�\�IUHFXHQFLD�FDUGLDFD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�GXUDQWH�HO�SURFHGLPLHQWR�
x 5HDOL]D�ODV�DQRWDFLRQHV�SHUWLQHQWHV�\�ORV�PHGLFDPHQWRV�XWLOL]DGRV�HQ�HO�IRUPDWR�³+RMD�GH�&RQWURO�SDUD�'HUHFKRKDELHQWH�
R�8VXDULR�+RVSLWDOL]DGR´�\�ORV�DQH[D�HQ�HO�H[SHGLHQWH�FOtQLFR�
x &RUUHVSRQGLHQWHV�\�ORV�DQH[D�HQ�HO�H[SHGLHQWH�FOtQLFR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 5HWLUD�HO�HTXLSR�XQD�YH]�WHUPLQDGR�HO�SURFHGLPLHQWR�
x 5HDOL]D�SURFHVR�GH�OLPSLH]D�\�GHVLQIHFFLyQ�GH�DOWR�QLYHO�DO�PDWHULDO�\�HTXLSR�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x 9HULILFDU�ORV���FRUUHFWRV��SDFLHQWH�FRUUHFWR��GRVLV�FRUUHFWD��YtD�FRUUHFWD��KRUD�FRUUHFWD�\�PHGLFDPHQWR�FRUUHFWR��
x 9DORUDU�OD�SUHVHQFLD�GH�UHDFFLRQHV�DQDILOiFWLFDV�SRU�OD�DGPLQLVWUDFLyQ�GH�PHGLFDPHQWRV�
x &DPELDU�HO�HTXLSR�FDGD����KUV��Pi[LPR����
x 0DQWHQHU�OLPSLR�\�IXQFLRQDO�HO�HTXLSR�XWLOL]DGR�FRQ�HO�GHUHFKRKDELHQWH�R�XVXDULR�
����)LVLRWHUDSLD�3XOPRQDU�
&RQFHSWR�
6RQ�SURFHGLPLHQWRV�ItVLFRV�XWLOL]DGRV�HQ�HO�WUDWDPLHQWR�GHO�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�LQFDSDFLGDG��HQIHUPHGDG��R�OHVLyQ�
GHO�DSDUDWR�UHVSLUDWRULR�SDUD�PDQWHQHU�IXQFLRQDO�OD�YtD�DpUHD�\�HYLWDU�XQD�GLVIXQFLyQ�GH�OD�PLVPD�
2EMHWLYR�
0DQWHQHU� FRQ� HMHUFLFLRV� UHVSLUDWRULRV� OD� IXQFLyQ�SXOPRQDU� DGHFXDGD�GHO� GHUHFKRKDELHQWH�R�XVXDULR�� D� ILQ�GH� HOLPLQDU� ODV�
VHFUHFLRQHV�UHVSLUDWRULDV�\�PHMRUDU�OD�PHFiQLFD�YHQWLODWRULD�
3ULQFLSLRV�
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x 6RQ� SURFHGLPLHQWRV� TXH� VH� XWLOL]DQ� HQ� HO� WUDWDPLHQWR� GH� HQIHUPHGDGHV� TXH� FRPSURPHWDQ� OD� IXQFLyQ� UHVSLUDWRULD� GHO�
GHUHFKRKDELHQWH�R�XVXDULR�TXH�SUHGLVSRQHQ�OD�UHWHQFLyQ�GH�VHFUHFLRQHV�HQ�HO�iUERO�EURQTXLDO�
x /RV�SXOPRQHV�HVWiQ�GLYLGLGRV�HQ� OyEXORV�\�HVWRV�D� VX�YH]� HQ�VHJPHQWRV�TXH�VH�HQFXHQWUDQ�RULHQWDGRV�KDFLD� ODV�FDUDV�
SRVWHULRU��DQWHULRU�\�ODWHUDO�GH�OD�SDUHG�WRUiFLFD��OD�YtD�GH�DFFHVR�HV�OD�WUiTXHD�\�ORV�EURQTXLRV�SULQFLSDOHV�
x (Q�HO�GHUHFKRKDELHQWH�R�XVXDULR�TXH�VH�HQFXHQWUD�SRVWUDGR�HQ�XQD�FDPD�R�FXQD�HV�QHFHVDULR�IDYRUHFHU�OD�YHQWLODFLyQ�\�
HYLWDU�HO�DFXPXOR�GH�VHFUHFLRQHV�
x /D�ILVLRWHUDSLD�SXOPRQDU�LQFOX\H�HO�GUHQDMH�SRVWXUDO��OD�SHUFXVLyQ��YLEUDFLyQ�WRUiFLFD�\�ORV�HMHUFLFLRV�GH�WRV�\�UHVSLUDFLyQ�
SURIXQGD� (VWDV� WpFQLFDV� FRPELQDGDV� D\XGDQ� D� OD�PRYLOL]DFLyQ� \� HOLPLQDFLyQ� GH� ODV� VHFUHFLRQHV�� H[SDQGHQ� GH� QXHYR� HO�
WHMLGR�SXOPRQDU�\�IRPHQWD�HO�XVR�HILFLHQWH�GH�WRGRV�ORV�P~VFXORV�UHVSLUDWRULRV�
0DWHULDO�\�(TXLSR�
x 3HUFXWRU�R�9LEUDGRU�
x 'LVSRVLWLYRV�SDUD�KDFHU�PiV�HIHFWLYD�OD�WpFQLFD��LQVSLUyPHWUR�LQFHQWLYR��DFDSHOOD��)OXWHU��
x &DPLOOD�R�FDPD�GH�SRVLFLRQHV�
7pFQLFD�
x 5HDOL]D�ODYDGR�GH�PDQRV�DQWHV�\�GHVSXpV�GHO�SURFHGLPLHQWR�
x ,GHQWLILFD HQ� HO� IRUPDWR� GH� ³6ROLFLWXG� GHO� 7UDWDPLHQWR� SDUD� 'HUHFKRKDELHQWH� R� 8VXDULR� +RVSLWDOL]DGR´� ORV� GDWRV�
FRUUHFWRV�GH�OD�ILFKD�GH�LGHQWLILFDFLyQ�
x ,GHQWLILFD�HO��GLDJQyVWLFR�\�VHOHFFLRQD�OD�WpFQLFD�GH�DFXHUGR�D�OD�SUHVFULSFLyQ�PpGLFD��
x ([SOLFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�HO�SURFHGLPLHQWR�
x 3UHSDUD�HO�HTXLSR�\�OR�WUDVODGD�D�OD�XQLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x 9HULILFD�OD�KRUD�GH�LQJHVWLyQ�GH�DOLPHQWRV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x $XVFXOWD�FDPSRV�SXOPRQDUHV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x &RORFD� DO� GHUHFKRKDELHQWH� R� XVXDULR� HQ� SRVLFLyQ� DGHFXDGD�� VHJ~Q� OD� UHJLyQ� SXOPRQDU� D� GUHQDU� \� DSOLFD� OD� WpFQLFD�
VHOHFFLRQDGD�
x 9LJLOD�OD�VDWXUDFLyQ�GH�R[tJHQR��IUHFXHQFLD�FDUGLDFD�\�VLJQRV�\�VtQWRPDV�GH�GLILFXOWDG�UHVSLUDWRULD�GHO�GHUHFKRKDELHQWH�R�
XVXDULR�GXUDQWH�HO�SURFHGLPLHQWR�
x 5HDOL]D�ODV�DQRWDFLRQHV�HQ�HO�IRUPDWR�GH�³+RMD�GH�&RQWURO�SDUD 'HUHFKRKDELHQWH�R�8VXDULR�+RVSLWDOL]DGR´�\�OD DQH[D�HQ�
HO�H[SHGLHQWH�FOtQLFR�
x 5HWLUD�HO�HTXLSR�XQD�YH]�WHUPLQDGR�HO�SURFHGLPLHQWR�
x 5HDOL]D�SURFHVR�GH�OLPSLH]D�\�GHVLQIHFFLyQ�GH�DOWR�QLYHO�DO�PDWHULDO�\�HTXLSR�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x 7HQHU�XxDV�FRUWDV�\��PDQRV�OLEUHV�GH�MR\HUtD�SDUD�UHDOL]DU�OD�SDOPRSHUFXVLyQ�\�YLEUDFLyQ�DO�GHUHFKRKDELHQWH�R�XVXDULR�
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x 5HDOL]DU� OD� YLEUDFLyQ� \� SHUFXVLyQ� DO� GHUHFKRKDELHQWH� R� XVXDULR�PtQLPR� GXUDQWH� GRV�PLQXWRV� HQ� OD� UHJLyQ� D� WUDWDU� HQ�
IRUPD�FRQWLQXD�
x 5HDOL]DU�FDPELRV�GH�SRVLFLyQ�SDUD�HO�GUHQDMH�SRVWXUDO�GH�DFXHUGR�DO�VHJPHQWR�D�WUDWDU�
x 5HDOL]DU� OD� WpFQLFD� GH� ILVLRWHUDSLD� SXOPRQDU� SUHYLR� D� OD� DVSLUDFLyQ� GH� VHFUHFLRQHV� GHO� GHUHFKRKDELHQWH� R� XVXDULR� FRQ�
DSR\R�YHQWLODWRULR�
x 5HDOL]DU�HO�SURFHGLPLHQWR�DO�GHUHFKRKDELHQWH�R�XVXDULR�DQWHV�GH�TXH�LQJLHUD�DOLPHQWRV��R�HQ�VX�FDVR��XQD�KRUD�GHVSXpV�
x (YLWDU�SHUFXWLU� VREUH�KHULGDV�\�R� VRQGDV�SOHXUDOHV��SURPLQHQFLDV�yVHDV�� FROXPQD�YHUWHEUDO� \�yUJDQRV�KXHFRV� �FRUD]yQ��
ED]R�\�ULxyQ��
����9HQWLODFLyQ�0HFiQLFD�
&RQFHSWR�
(V�HO�SURFHGLPLHQWR�GH�UHVSLUDFLyQ�DUWLILFLDO�TXH�HPSOHD�XQ�DSDUDWR�PHFiQLFR�SDUD�D\XGDU�R�VXVWLWXLU�OD�IXQFLyQ�UHVSLUDWRULD�
GHO�GHUHFKRKDELHQWH�R�XVXDULR��SXGLHQGR�DGHPiV�PHMRUDU�OD�R[LJHQDFLyQ�H�LQIOXLU�HQ�OD�PHFiQLFD�SXOPRQDU�
2EMHWLYR�
0DQWHQHU�OD�IXQFLyQ�YHQWLODWRULD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�SRU�PHGLR�GH�XQ�DSDUDWR�GH�YHQWLODFLyQ�PHFiQLFD��D�ILQ�GH�
SUHVHUYDU�HO�FRUUHFWR�IXQFLRQDPLHQWR�GHO�DSDUDWR�UHVSLUDWRULR�
3ULQFLSLRV�
x /D�9HQWLODFLyQ�0HFiQLFD�QR� HV XQD� WHUDSLD�� HV�XQ� DSR\R�H[WHUQR� \� WHPSRUDO� TXH�SUHWHQGH�GDU� WLHPSR�D�TXH� OD� OHVLyQ�
HVWUXFWXUDO�R�OD�DOWHUDFLyQ�IXQFLRQDO�GHO�GHUHFKRKDELHQWH�R�XVXDULR�VH�UHFXSHUH�
x (O�SURFHVR�PHFiQLFR�GH�OD�YHQWLODFLyQ�VH�HIHFW~D�PHGLDQWH� ORV�PRYLPLHQWRV�GH�OD�SDUHG�WRUiFLFD�\�GHO�GLDIUDJPD�\�HQ�
FRQGLFLRQHV�QRUPDOHV�VH�UHDOL]D�VLQ�HVIXHU]R�
x (O�FRQRFLPLHQWR�VREUH�HO�IXQFLRQDPLHQWR�GHO�HTXLSR�GH�R[tJHQR��HO�DEDVWHFLPLHQWR�VXILFLHQWH�GH�HVWH�JDV��XQ�DSDUDWR�HQ�
EXHQDV� FRQGLFLRQHV� GH� XVR� \� OD� FRODERUDFLyQ� GHO� SHUVRQDO� FDSDFLWDGR�� VRQ� UHTXHULPLHQWRV� EiVLFRV� SDUD� XQD� HILFD]�
DGPLQLVWUDFLyQ�\�WHUDSpXWLFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�
0DWHULDO�\�(TXLSR�
x 9HQWLODGRU�PHFiQLFR��GH�SUHVLyQ���YROXPHQ��DOWD�IUHFXHQFLD��R�YHQWLODFLyQ�QR�LQYDVLYD��
x &LUFXLWRV�GHO�YHQWLODGRU�
x $JXD�GHVWLODGD�
x &DVFDGD�FRQ�XQLGDG�WpUPLFD�
x )XHQWH�GH�R[tJHQR��DLUH�\�FRUULHQWH�HOpFWULFD�IXQFLRQDO�
7pFQLFD�
x 5HDOL]D�ODYDGR�GH�PDQRV�DQWHV�\�GHVSXpV�GHO�SURFHGLPLHQWR�
x ,GHQWLILFD� HQ� HO� IRUPDWR� GH� ³6ROLFLWXG� GHO� 7UDWDPLHQWR� SDUD� 'HUHFKRKDELHQWH� R� 8VXDULR� +RVSLWDOL]DGR´� ORV� GDWRV�
FRUUHFWRV�GH�OD�ILFKD�GH�LGHQWLILFDFLyQ�GHO�GHUHFKRKDELHQWH�R�XVXDULR�GH�DFXHUGR�D�OD�VROLFLWXG�GH�WUDWDPLHQWR�
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x 3UHSDUD�HO�YHQWLODGRU�FRORFDQGR�ORV�FLUFXLWRV�\�DGLWDPHQWRV�QHFHVDULRV�
x &RQHFWD�ODV�IXHQWHV�GH�R[tJHQR��DLUH�\�FRUULHQWH�HOpFWULFD�
x (QFLHQGH�HO�YHQWLODGRU�PHFiQLFR�
x 3URJUDPD�ORV�SDUiPHWURV�UHTXHULGRV�\�R�LQGLFDGRV�SRU�pO�PpGLFR�
x 9HULILFD�HO�EXHQ�IXQFLRQDPLHQWR�GHO�YHQWLODGRU�XQD�YH]�SURJUDPDGR�
x &RODERUD�FRQ�OD�DVLVWHQFLD�YHQWLODWRULD�PDQXDO��HQ�HO�SURFHGLPLHQWR�GH�LQWXEDFLyQ�HQGRWUDTXHDO�
x $MXVWD�HO�FDEH]DO�GH�OD�PDVFDULOOD�HQ�FDVR�GH�YHQWLODFLyQ�QR�LQYDVLYD�
x &RQHFWD�OD�YtD�DpUHD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�FRQ�HO�YHQWLODGRU��FiQXOD�RURWUDTXHDO��QDVRWUDTXHDO�R�PDVFDULOOD�HQ�
FDVR�GH�YHQWLODFLyQ�QR�LQYDVLYD��
x 3URJUDPD�ODV DODUPDV�GH�DFXHUGR�D�PHFiQLFD�YHQWLODWRULD�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x $XVFXOWD�ORV�FDPSRV�SXOPRQDUHV��SDUD�YHULILFDU�OD�FRUUHFWD�HQWUDGD�GHO�DLUH�
x 9HULILFD�TXH�HO�QLYHO�GHO�GHSyVLWR�GH�DJXD�VHD�DGHFXDGR��WHQLHQGR�HVSHFLDO�FXLGDGR�GH�QR�YHQWLODU�DO�GHUHFKRKDELHQWH�R�
XVXDULR�FRQ�R[tJHQR�VHFR�
x $QRWD�ORV�FDPELRV�GH�ORV�SDUiPHWURV�YHQWLODWRULRV�HQ�HO�IRUPDWR�GH�OD�³+RMD�GH�&RQWURO�SDUD�'HUHFKRKDELHQWH�R�8VXDULR�
HQ�9HQWLODFLyQ�0HFiQLFD´�\�OD�DQH[D�DO�H[SHGLHQWH�FOtQLFR��
x 5HWLUD�HO�HTXLSR�XQD�YH]�WHUPLQDGR�HO�SURFHGLPLHQWR�
x 5HDOL]D�SURFHVR�GH�OLPSLH]D�\�GHVLQIHFFLyQ�GH�DOWR�QLYHO�DO�PDWHULDO�\�HTXLSR�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x (PSOHDU�HQ�IRUPD�HVWULFWD�ODV�UHJODV�GH�DVHSVLD�\�DQWLVHSVLD�
x 9HULILFDU�HO�IXQFLRQDPLHQWR�GH�ODV�DODUPDV�
x 9HULILFDU�TXH�HO�YHQWLODGRU�HVWp�FRQHFWDGR�WRGR�HO�WLHPSR�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x 5HYLVDU�HQ�FDGD�WXUQR�TXH�ODV�FRQH[LRQHV�GH�R[tJHQR�\�DLUH�HVWpQ�ELHQ�LQVWDODGDV�\�QR�KD\D�IXJDV�
x 'UHQDU�FRQWLQXDPHQWH�HO�DJXD�DFXPXODGD�HQ�ORV�FLUFXLWRV�GHO�YHQWLODGRU�
x 5HYLVDU�SHULyGLFDPHQWH�TXH�ORV�SDUiPHWURV�VHDQ�ORV�LQGLFDGRV�
x 9HULILFDU� SRVLFLyQ� \� DMXVWH� GH� OD� ILMDFLyQ� GHO� WXER� HQGRWUDTXHDO� GHO� GHUHFKRKDELHQWH� R� XVXDULR�� HQ� VX� FDVR�� DYLVDU� DO�
SHUVRQDO�LQYROXFUDGR�HQ�ORV�FXLGDGRV�
x 5HYLVDU�SHULyGLFDPHQWH�HO�DMXVWH�GHO�FDEH]DO�GH�OD�PDVFDULOOD�HQ�OD�YHQWLODFLyQ�PHFiQLFD�QR�LQYDVLYD�
x &DPELDU�ORV�FLUFXLWRV�GHO�YHQWLODGRU�FDGD����KUV��Pi[LPR����
����(VSLURPHWUtD�
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&RQFHSWR�
3UXHED�GH�IXQFLyQ�SXOPRQDU�TXH�PLGH�YRO~PHQHV�\�IOXMRV�SXOPRQDUHV�D�WUDYpV�GHO�UHJLVWUR�GH�XQD�HVSLUDFLyQ IRU]DGD�D�SDUWLU�
GH�XQD�LQVSLUDFLyQ�Pi[LPD�
2EMHWLYR�
5HDOL]DU�SUXHED�GH�IXQFLyQ�SXOPRQDU�DO�GHUHFKRKDELHQWH�R�XVXDULR��D�ILQ�GH�FRQWULEXLU�DO�GLDJQyVWLFR�GH�GLVWLQWDV�SDWRORJtDV�
TXH�DIHFWDQ�DO�DSDUDWR�UHVSLUDWRULR�
3ULQFLSLRV�x &RQ�HO�(VSLUyPHWUR�SRGHPRV�UHJLVWUDU�YRO~PHQHV�\�IOXMRV��ORV�PiV�LPSRUWDQWHV�VRQ�ORV�VLJXLHQWHV�
x &DSDFLGDG�YLWDO�IRU]DGD��)9&�R�&9)���9ROXPHQ�HVSLUDGR�Pi[LPR�HQ�HO�SULPHU�VHJXQGR�GH�OD�HVSLUDFLyQ�IRU]DGD��)(9��
R�9(06��� 5HODFLyQ� IHY��IYF� �)(9����� )OXMR� HVSLUDWRULR� IRU]DGR� HQWUH� HO� ���� \� HO� ���� GH� OD� FDSDFLGDG� YLWDO� IRU]DGD�
�)()���������
x (Q� DWHQFLyQ� SULPDULD� YDPRV� D� XWLOL]DU� ORV� WUHV� SULPHURV� SDUiPHWURV� GHVFULWRV�� TXH� QRV� YDQ� D� DSRUWDU� HQ� FRQMXQWR�
VXILFLHQWH�LQIRUPDFLyQ�SDUD�HO�GLDJQyVWLFR�\�VHJXLPLHQWR�GH�QXHVWURV�GHUHFKRKDELHQWHV�R�XVXDULRV�
x (YDOXDU�VLJQRV�\�VtQWRPDV��GLVQHD��RUWRSQHD�� WRV��GRORU� WRUiFLFR��GLVPLQXFLyQ�GH�UXLGRV�UHVSLUDWRULRV��KLSHULQVXIODFLyQ��
HVSLUDFLyQ�SURORQJDGD��FLDQRVLV��GHIRUPLGDGHV�GH�OD�FDMD�WRUiFLFD��
0DWHULDO�\�(TXLSR�
x (VSLUyPHWUR�
x %RTXLOODV�GHVHFKDEOHV�
x 2[tPHWUR�GH�SXOVR�
x %iVFXOD�FRQ�HVWDGtPHWUR�
x -HULQJD�SDUD�FDOLEUDU�HO�HVSLUyPHWUR�
x %URQFRGLODWDGRU�HQ�LQKDODGRU�GH�GRVLV�PHGLGD�
7pFQLFD�
x 5HDOL]D�ODYDGR�GH�PDQRV�DQWHV�\�GHVSXpV�GHO�SURFHGLPLHQWR�
x &DOLEUD�HO�HVSLUyPHWUR�
x ,GHQWLILFD� HQ� OD� ³+RMD GH� &RQWURO� SDUD� HO� 'HUHFKRKDELHQWH� R� 8VXDULR� ([WHUQR´� ORV� GDWRV� FRUUHFWRV� GH� OD� ILFKD� GH�
,GHQWLILFDFLyQ�
x 5HDOL]D�DQRWDFLRQHV�HQ�OD�KRMD�GH�³+LVWRULD�5HVSLUDWRULD�GHO�'HUHFKRKDELHQWH�R�8VXDULR´�
x &RORFD�HQ�HO�HVSLUyPHWUR�ORV�GDWRV�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x ([SOLFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�OD�UD]yQ�GHO�HVWXGLR�FRQ�OHQJXDMH�FODUR�\�DFFHVLEOH�
x &RORFD�XQD�SLQ]D�QDVDO�SDUD�HYLWDU�HVFDSHV�GH�DLUH�
x 6ROLFLWD�DO�GHUHFKRKDELHQWH�R�XVXDULR�TXH�UHDOLFH�XQD�LQVSLUDFLyQ�Pi[LPD�
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x &RORFD�OD�ERTXLOOD�HQWUH�ORV ODELRV�FHUUDQGR�HVWRV�SHUIHFWDPHQWH��VREUH�OD�PLVPD�
x ,QGLFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�TXH�LQLFLH�OD�HVSLUDFLyQ�IRU]DGD�
x ,QGLFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�VRSODU�FRQWLQXDPHQWH�SDUD�REWHQHU�HO�Pi[LPR�HVIXHU]R�
x ,QGLFD� DO� GHUHFKRKDELHQWH�R�XVXDULR� UHSHWLU� OD� HVSLUDFLyQ� IRU]DGD� FRPR�PtQLPR� WUHV� YHFHV� \�Pi[LPR�RFKR� VLHPSUH� \�
FXDQGR�ODV�FXUYDV�VHDQ�VDWLVIDFWRULDV�
x 5HDOL]D� DO� GHUHFKRKDELHQWH� R� XVXDULR� SUXHED� EURQFRGLODWDGRUD� SDUD� YHULILFDU� OD� H[LVWHQFLD� GH� UHYHUVLELOLGDG� D� OD�
REVWUXFFLyQ�EURQTXLDO�
x 5HDOL]D� HO� LQIRUPH� HQ� OD� ³+RMD� SDUD� 5HSRUWH� GH� (VSLURPHWUtD´� HQ� RULJLQDO� \� FRSLD�� LQGLFDQGR� HO� WLSR� GH� DOWHUDFLyQ�
YHQWLODWRULD��HO�JUDGR�GH�VHYHULGDG�GH�OD�DOWHUDFLyQ�\�VL�ORV�FDPELRV�VRQ�VLJQLILFDWLYRV�
x (QWUHJD�HO�RULJLQDO�GH�OD�³+RMD�SDUD�5HSRUWH�GH�(VSLURPHWUtD´�DO�GHUHFKRKDELHQWH�R�XVXDULR�\�DUFKLYD�OD�FRSLD�
x 5HJLVWUD�HO�SURFHGLPLHQWR�UHDOL]DGR�HQ�OD�ELWiFRUD�FRUUHVSRQGLHQWH�
x 5HDOL]D�SURFHVR�GH�OLPSLH]D�\�GHVLQIHFFLyQ�GH�DOWR�QLYHO�DO�PDWHULDO�\�HTXLSR�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x 5HDOL]DU�FDOLEUDFLyQ�GHO�HVSLUyPHWUR�DQWHV�GH�FXDOTXLHU�SUXHED�\�FXDQGR�VH� UHJLVWUH�XQ�FDPELR�EUXVFR�GH� WHPSHUDWXUD�
DPELHQWDO�
x 8WLOL]DU�ERTXLOODV�GHVHFKDEOHV�
x 4XH�HO�WpFQLFR�,QKDORWHUDSHXWD�FRQR]FD�OD�WpFQLFD�DGHFXDGD�SDUD�OD�UHDOL]DFLyQ�GH�OD�HVSLURPHWUtD�
x 9HULILFDU� TXH HO� GHUHFKRKDELHQWH�R�XVXDULR�QR�KD\D� LQJHULGR� DOLPHQWRV� HQ�XQ� ODSVR�GH���KRUDV� DQWHV�GHO� HVWXGLR�SDUD�
HYLWDU�UHIOHMR�QDXVHRVR�
x 9HULILFDU�TXH�HO�GHUHFKRKDELHQWH�R�XVXDULR�QR�VH�KD\D�DSOLFDGR�PHGLFDPHQWRV�LQKDODGRV���KRUDV�DQWHV�GH�OD�HVSLURPHWUtD�
����/DYDGR�\�'HVLQIHFFLyQ�GH�$OWR�1LYHO�GH�0DWHULDO�\�(TXLSR�
&RQFHSWR�
3URFHVR�GH�ODYDGR�PHFiQLFR�\�GHVLQIHFFLyQ�GH�DOWR�QLYHO�GHO�PDWHULDO�\�HTXLSR�XWLOL]DGRV�HQ�OD�DSOLFDFLyQ�GH�LQKDORWHUDSLD�D�
ORV�GHUHFKRKDELHQWHV�R�XVXDULRV�
2EMHWLYR�
(OLPLQDU� ORV� JpUPHQHV� SDWyJHQRV� GHO� PDWHULDO� \� HTXLSR� GH� LQKDORWHUDSLD� PHGLDQWH� HO� ODYDGR� FRQ� VROXFLyQ� VDQLWL]DQWH� \�
GHVLQIHFWDQWH�� D� ILQ� GH� SUHYHQLU� LQIHFFLRQHV� HQ� HO� DSDUDWR� UHVSLUDWRULR� GHO� GHUHFKRKDELHQWH� R� XVXDULR� TXH� YD� D� UHFLELU�
WUDWDPLHQWR�GH�LQKDORWHUDSLD�
3ULQFLSLRV�
x /D�LQKLELFLyQ�R�GHVWUXFFLyQ�GH�ORV�PLFURRUJDQLVPRV�SXHGH�UHDOL]DUVH�D�WUDYpV�GH�DJHQWHV�ItVLFRV�\�TXtPLFRV�
x /D�HVWHULOL]DFLyQ�FRQVLVWH�HQ�OD�HOLPLQDFLyQ�R�GHVWUXFFLyQ�GH�WRGD�IRUPD�GH�YLGD�PLFURELDQD�
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x /RJUDU�OD�GHVLQIHFFLyQ�GH�DOWR�QLYHO�SRU�PHGLRV�ItVLFRV��VROXFLRQHV�VDQLWL]DQWHV�\�GHVLQIHFWDQWHV��\�IUtRV��FRQ�OD�ILQDOLGDG�
GH�SUHVHUYDU�OD�LQWHJULGDG�GHO�HTXLSR�VRPHWLGR�D�HVWRV�SURFHVRV�

(VSHFLILFDFLRQHV�GH�6ROXFLRQHV�6DQLWL]DQWHV�\�'HVLQIHFWDQWHV
3URGXFWR ,QGLFDFLRQHV 3URSLHGDGHV�

0LFURELROyJLFRV
&RPSRVLFLyQ�
FXDOLWDWLYD

0RGR�GH�(PSOHR

'HWHUJHQWH�
HQ]LPiWLFR

/LPSLH]D�GH�
LQVWUXPHQWDO�PpGLFR�
TXLU~UJLFR�HQ�EDxRV�GH�

UHPRMR

6DQLWL]DQWH 'HWHUJHQWHV�QR�
LyQLFRV��

HVWDELOL]DQWHV�GH�
HQ]LPDV��HQ]LPDV�
�SURWHDVD��OLSDVD�\�
DPLODVD���DJHQWHV�
FRQVHUYDGRUHV

6H�XWLOL]D�GLOXLGR�DO�
������XQD�GRVLV�GH����
PO��SDUD���OLWURV�GH�

DJXD�WLELD�

'HVLQIHFWDQWH�GH�DOWR�
QLYHO

'HVLQIHFFLyQ�GH�
PDWHULDO��PpGLFR�

TXLU~UJLFR��
HQGRVFySLFR�\�
WHUPRVHQVLEOH

%DFWHULFLGD��)XQJLFLGD��
(VSRULFLGD��9LULFLGD��
$FWLYR�VREUH�YLUXV�

+,9����+HUSHV�7LSR���\�
GH�OD�KHSDWLWLV�%��DFWLYR�
VREUH�ORV�PLFRSODVPDV�

XURJHQLWDOHV�

6ROXFLyQ�GH�
*OXWDUDOGKHtGR�����
WDPSRQDGD�D�S+����
HQ�SUHVHQFLD�GH�XQ�
FDWDOL]DGRU�FRQ�

HIHFWR�GH�VXSHUILFLH�

3URGXFWR�OLVWR�SDUD�VX�
XVR�

0DWHULDO�\�(TXLSR�
x ÈUHD�GHOLPLWDGD�H[FOXVLYD�SDUD�HO�SURFHVR��FRQ�GLVSRVLWLYRV�GH�H[WUDFFLyQ�GH�DLUH�\�YHQWLODFLyQ�DPELHQWDO��
x (TXLSR�GH�SURWHFFLyQ��EDWD�TXLU~UJLFD��JRUUR��OHQWHV�GH�SURWHFFLyQ��PDVFDULOOD�GH�DOWD�ILOWUDFLyQ�\�JXDQWHV�GH�QHRSUHQR��
x 7DUMD�FRQ�DJXD�FDOLHQWH�\�IUtD�
x &RQWHQHGRUHV�SDUD�VROXFLRQHV�VDQLWL]DQWHV�\�GHVLQIHFWDQWHV�
x 6ROXFLRQHV�VDQLWL]DQWHV�\�GHVLQIHFWDQWHV�
x 0HVD�SDUD�HO�VHFDGR�\�DUPDGR�GHO�HTXLSR�
x 6HFDGRUD�GH�HTXLSR�GH�PDWHULDO�GH�LQKDORWHUDSLD�
x %ROVDV�GH�JUDGR�PpGLFR�GH�YDULRV�WDPDxRV�SDUD�HO�HPSDTXHWDPLHQWR�GHO�HTXLSR�
x &LQWD�WHVWLJR�
x *DVDV�HVWpULOHV�
x 5ROOR�GH�JDVD�SDUD�OD�OLPSLH]D�H[WHUQD�GH�ORV�YHQWLODGRUHV�
x 0DUFDGRU�SDUD�VHxDODU�OD�IHFKD�GH�HPSDTXHWDPLHQWR�
7pFQLFD�
x 5HFROHFWD�HO�HTXLSR�VXFLR�HQ�ODV�GLIHUHQWHV�iUHDV�R�VHUYLFLRV�GHO�KRVSLWDO�
x 5HDOL]D�ODYDGR�GH�PDQRV�DQWHV \�GHVSXpV�GHO�SURFHGLPLHQWR�
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x 6H�FRORFD�HO�HTXLSR�GH�SURWHFFLyQ�
x 'HVDUPD�\�HQMXDJD�HO�HTXLSR�\�OR�FRORFD�HQ�HO�FRQWHQHGRU�FRQ�MDEyQ�HQ]LPiWLFR�GXUDQWH����PLQXWRV�
x 5HPXHYH� FRQ� ILEUD� \� GHWHUJHQWH� ORV� UHVLGXRV� GH� ORV� FLUFXLWRV� GH� YHQWLODFLyQ� R� PDVFDULOODV XWLOL]DGDV� SRU� HO�
GHUHFKRKDELHQWH�R�XVXDULR�
x 5HWLUD�GHO�FRQWHQHGRU�HO�PDWHULDO�\�OR�HQMXDJD�FRQ�DJXD�
x 6XPHUJH� HO� PDWHULDO� HQ� HO� FRQWHQHGRU� FRQ� VROXFLyQ� GH� JOXWDUDOGKHtGR� HO� WLHPSR� GH� DFXHUGR� D� OD� HVSHFLILFDFLyQ� GHO�
IDEULFDQWH�
x 5HWLUD�HO�PDWHULDO�GHO�FRQWHQHGRU��OR�HQMXDJD�\�OR�FRORFD�HQ�OD�PHVD�GH�VHFDGR�R��HQ�VX�FDVR��SDVD�D�OD�VHFDGRUD��
x 6XPHUJH� HQ� XQD� VROXFLyQ� GLOXLGD� GH� KLSRFORULWR� GH� VRGLR� DO� ���� GXUDQWH� ��� PLQXWRV�� HO� HTXLSR� XWLOL]DGR� HQ�
GHUHFKRKDELHQWHV�R�XVXDULRV�HQ�ORV�FXDOHV�VH�KD�GRFXPHQWDGR LQIHFFLyQ�SRU�JpUPHQHV�KRVSLWDODULRV��SUHYLR�DO�SURFHGLPLHQWR�
DQWHV�GHVFULWR�
x (QVDPEOD� \� HPSDTXHWD� HO� PDWHULDO� HQ� EROVDV� JUDGR� PpGLFR� \� FRORFD� PHPEUHWH�� DQRWD� IHFKD� GH� HPSDTXHWDPLHQWR� \�
HVSHFLILFDFLyQ�GHO�HTXLSR�
x $OPDFHQD�HO�HTXLSR�HQ�HO�iUHD�FRUUHVSRQGLHQWH�KDVWD�VX�XVR�
6DQLWL]DFLyQ�GH�YHQWLODGRUHV��XQLGDGHV�WpUPLFDV�\�VHQVRUHV�GH�IOXMR�
x 9HQWLODGRUHV� \�8QLGDGHV� 7pUPLFDV�� VH� VDQLWL]DQ� FRQ� DOFRKRO� DO� ����� HVWD� VDQLWL]DFLyQ� LQFOX\H� OD� FDUFDVD� H[WHULRU� GHO�
YHQWLODGRU��SHGHVWDO��PDQJXHUDV�GH�DLUH�\�R[LJHQR�DVt�FRPR�FDEOHV�SDUD�OD�FRUULHQWH��UHFRPHQGDFLyQ�GH�ORV�SURYHHGRUHV��
x 9iOYXODV�GH�([KDODFLyQ�VH�GHVDUPDQ�FRPSOHWDPHQWH�\�VH�VRPHWHQ�DO�SURFHVR�DQWHULRUPHQWH�GHVFULWR�SDUD�HO�HTXLSR��HYLWH�
VXPHUJLU�ODV�SDUWHV�HOHFWUyQLFDV�SDUD�QR�FDXVDU�GHWHULRUR�
x 6HQVRUHV�GH�)OXMR�VRQ�VXPHUJLGRV�HQ�MDEyQ�HQ]LPiWLFR�\�JOXWDUDOGKHtGR�DO������HYLWH�HQMXDJDUORV�DO�FKRUUR�GHO�DJXD�SDUD�
HYLWDU�GDxRV�D�ORV�FRPSRQHQWHV��VH�VHFDQ�DO�DLUH�DPELHQWH�\�VH�HPEROVDQ�GH�IRUPD�VHSDUDGD�
x 6HQVRUHV�GH�)OXMR�GH�,QVHUFLyQ��VH�VXPHUJHQ�HQ�VROXFLyQ�GH�DOFRKRO�DO������SRU����PLQXWRV�SDUD�HYLWDU�GDxRV�DO�HTXLSR�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x 8WLOL]DU�HO�HTXLSR�GH�VHJXULGDG�DGHFXDGR�DQWHV�GH�LQLFLDU�HO�SURFHGLPLHQWR�
x (YLWDU�HO�FRQWDFWR�GH�ODV�VROXFLRQHV�DQWLVpSWLFDV�FRQ�SLHO�\�PXFRVDV�
x &DPELDU�ORV�ILOWURV�GH�EDFWHULDV�XWLOL]DGRV�HQ�ORV�HTXLSRV�GH�YHQWLODFLyQ�DO�DxR�GH�XVR��UHFRPHQGDFLyQ�GHO�IDEULFDQWH���R�
UHDOL]DU�VX�HVWHULOL]DFLyQ�FRQ�YDSRU��SRVWHULRU�DO�XVR�FRQ�FDGD�GHUHFKRKDELHQWH�R�XVXDULR�
x 7RGRV� ORV� QHEXOL]DGRUHV�� PLFURQHEXOL]DGRUHV�� PDVFDULOODV� GH� DHURVROWHUDSLD� \� GH� YHQWLODFLyQ� QR� LQYDVLYD�� PDQJXHUDV�
FRUUXJDGDV� \� FLUFXLWRV� GH� YHQWLODFLyQ� PHFiQLFD� TXH� VHUiQ� XWLOL]DGRV� FRQ� ORV� GHUHFKRKDELHQWHV� R� XVXDULRV�� GHEHQ�
WUDQVSRUWDUVH�HQ�EROVDV�OLPSLDV�SDUD�DUPDUVH�HQ�OD�XQLGDG�GHO�GHUHFKRKDELHQWH�R�XVXDULR�
x &DPELDU�HO�HTXLSR�GH�LQKDORWHUDSLD�FDGD����KUV��Pi[LPR����\�GHEH�DQRWDUVH�HQ�OD�ELWiFRUD�FRUUHVSRQGLHQWH�
x 5HYLVDU�OD�YLJHQFLD�GHO�HTXLSR�GHVLQIHFWDGR�GH�DOWR�QLYHO��DVt�FRPR�OD�LQWHJULGDG�GH�OD�EROVD�JUDGR�PpGLFR�FRQ�EDVH�HQ�OR�
HVWDEOHFLGR� HQ� OD� 120�����66$������� 3DUD� OD� YLJLODQFLD� HSLGHPLROyJLFD�� SUHYHQFLyQ� \� FRQWURO� GH� ODV� LQIHFFLRQHV�
QRVRFRPLDOHV�



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

x &DPELDU�ODV�VROXFLRQHV�DQWLVpSWLFDV�\�HVWHULOL]DQWHV�HQ�IULR�VHJ~Q�ODV�UHFRPHQGDFLRQHV�GHO�IDEULFDQWH��DQRWDU�HO�FDPELR�
HQ�OD�ELWiFRUD�FRUUHVSRQGLHQWH�\�URWXODU�HO�FRQWHQHGRU�
����7UDVODGR�GHO�'HUHFKRKDELHQWH�R�8VXDULR�
&RQFHSWR�
(V� OD� DVLVWHQFLD� GH� WUDVODGR� FRQ� YHQWLODGRU� D� FXDOTXLHU� iUHD� R� VHUYLFLR� GHO� KRVSLWDO�� X� RWUD� XQLGDG� KRVSLWDODULD�� DO�
GHUHFKRKDELHQWH� R� XVXDULR� TXH� VH� HQFXHQWUD� VRPHWLGR� D� XQD� YHQWLODFLyQ�PHFiQLFD��PDQWHQLHQGR� ODV�PHMRUHV� FRQGLFLRQHV�
FOtQLFDV�\�VLQ�LQFLGHQWHV�
2EMHWLYR�
$VLVWLU�FRQ�YHQWLODGRU�GH�WUDQVSRUWH�DO�GHUHFKRKDELHQWH�R�XVXDULR�TXH�UHTXLHUD�VHU�WUDVODGDGR�D�FXDOTXLHU�iUHD�R�VHUYLFLR�GHO
KRVSLWDO��X�RWUD�XQLGDG�KRVSLWDODULD��D�ILQ�GH�DVHJXUDU�OD�YHQWLODFLyQ�HILFD]�GXUDQWH�HO�SURFHGLPLHQWR�
3ULQFLSLRV�
x /RV�GHUHFKRKDELHQWHV�R�XVXDULRV�VH�GHEHQ�GH�WUDVODGDU�FRQ�YtD�DpUHD�DUWLILFLDO�SHUPHDEOH�\�DSR\R�YHQWLODWRULR�HILFD]�
x $VHJXUDU�\�PDQWHQHU�OD�YtD�DpUHD�DUWLILFLDO GXUDQWH�HO�WUDVODGR�
0DWHULDO�\�(TXLSR�
x 9HQWLODGRU�PHFiQLFR�GH�WUDVODGR��FRQ�FLUFXLWR�\�RSHUDGR�FRQ�FRUULHQWH�DOWHUQD�\�EDWHUtDV�FRQ�XQ�PtQLPR�GH�GRV�KRUDV�GH�
UHVSDOGR�
x 7DQTXH�GH�R[tJHQR�SRUWiWLO�
x %ROVD�GH�UHDQLPDFLyQ�QHRQDWDO��SHGLiWULFD�\�DGXOWR�DVt FRPR�GLIHUHQWHV�PHGLGDV�GH�PDVFDULOODV�RURQDVDOHV�SDUD�XVDUVH�HQ�
FDVR�GH�H[WXEDFLyQ�
7pFQLFD�
x 5HDOL]D�ODYDGR�GH�PDQRV�DQWHV�\�GHVSXpV�GHO�SURFHGLPLHQWR�
x ,GHQWLILFD�DO�GHUHFKRKDELHQWH�R�XVXDULR�
x &RQHFWD�HO�YHQWLODGRU�DO�WDQTXH�GH�R[tJHQR�SRUWiWLO�H�LQVWDOD�HO�FLUFXLWR�FRUUHVSRQGLHQWH�
x 9HULILFD�ORV�SDUiPHWURV�YHQWLODWRULRV�FRQ�ORV�TXH�VH�HQFXHQWUD�HO�GHUHFKRKDELHQWH�R�XVXDULR�\�SURJUDPD�HO�YHQWLODGRU�GH�
WUDVODGR�
x &RQHFWD�DO�GHUHFKRKDELHQWH�R�XVXDULR�DO�YHQWLODGRU�GH�WUDVODGR�
x 9HULILFD�OD�HILFDFLD�GH�OD�YHQWLODFLyQ�PHFiQLFD�H�LQLFLD�HO�PRYLPLHQWR�GH�WUDVODGR�
x $FRPSDxD� HQ� WRGR� PRPHQWR� DO� GHUHFKRKDELHQWH� R� XVXDULR� \� YHULILFD� GXUDQWH� HO� WUD\HFWR� HO� IXQFLRQDPLHQWR� GHO�
YHQWLODGRU�
x 7UDVODGD�HO�HTXLSR�GH�YHQWLODFLyQ�\�OR�DFRPRGD�GH�DFXHUGR�D�ODV�QHFHVLGDGHV�GHO�FDVR�
x ,QVWDOD� DO� GHUHFKRKDELHQWH� R� XVXDULR� HQ� VX� XQLGDG� WHUPLQDGR� HO� SURFHGLPLHQWR� \� FRQHFWD� HO� YHQWLODGRU� TXH� HVWDED�
XWLOL]DQGR�
x 5HJLVWUD�HQ�OD�ELWiFRUD�FRUUHVSRQGLHQWH�HO�SURFHGLPLHQWR�UHDOL]DGR�
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x 5HDOL]D�SURFHVR�GH�OLPSLH]D�\�GHVLQIHFFLyQ�GH�DOWR QLYHO�DO�PDWHULDO�\�HTXLSR�
0HGLGDV�GH�&RQWURO�\�6HJXULGDG�
x &RQWDU�FRQ�PDWHULDO�\�HTXLSR�QHFHVDULR�SDUD�HO�WUDVODGR�GHO�GHUHFKRKDELHQWH�R�XVXUDULR�
x 9LJLODU�OD�SHUPHDELOLGDG�GH�OD�YtD�DpUHD�
���%,%/,2*5$)Ë$
x $FRVWD�*QDVV�6,��$QGUDGH�6WHPSOLXN�9��
0DQXDO�GH�(VWHULOL]DFLyQ�SDUD�ORV�&HQWURV�GH�6DOXG�
�D��HGLFLyQ��:KDVKLQJWRQ��'�&���2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG�������
x &HQWUR�SDUD�HO�&RQWURO�\�3UHYHQFLyQ�GH�(QIHUPHGDGHV��&'&���,QVWLWXWR�1DFLRQDO�SDUD�OD�6HJXULGDG�\�6DOXG�2FXSDFLRQDO�
�1,26+���,QVWLWXWR�1DFLRQDO�GH�(QIHUPHGDGHV�5HVSLUDWRULDV��,1(5���
*XtD�GH�1,26+�VREUH�HO�(QWUHQDPLHQWR�HQ�(VSLURPHWUtD�
86$��&HQWUR�SDUD�HO�&RQWURO�\�3UHYHQFLyQ�GH�(QIHUPHGDGHV�������
x 6WRFN�0&��3HUHO�$�
0DQXDO�GH�OD�$VLVWHQFLD�0HFiQLFD�9HQWLODWRUtD�
�D��HGLFLyQ��0p[LFR��(GLWRULDO�3UDGR�������
x 6HFUHWDUtD�GH�6DOXG�GHO�'LVWULWR�)HGHUDO��6('(6$�
0DQXDO�GH�7pFQLFDV�HQ�(QIHUPHUtD�HQ�3HGLDWUtD�
0p[LFR��6('(6$���R�GH�MXQLR�GH�������
x 6HFUHWDUtD�GH�6DOXG�GHO�'LVWULWR�)HGHUDO��6('(6$�
0DQXDO�GH�7pFQLFDV�HQ�(QIHUPHUtD�HQ�8QLGDG�GH�&XLGDGRV�,QWHQVLYRV�1HRQDWDOHV�
0p[LFR��6('(6$���R�GH�DJRVWR�GH�������
x 6HFUHWDUtD�GH�6DOXG�GHO�'LVWULWR�)HGHUDO��6('(6$�
0DQXDO�GH�7pFQLFDV�*HQHUDOHV�GH�(QIHUPHUtD�
0p[LFR��6('(6$���R�GH�MXQLR�GH�������

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

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